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This research adopts Autoregressive Conditional Heteroscedasticity (ARCH) model and General Autoregressive Conditional
Heteroskedasticity (GARCH) model in attempt to analyze the interest rate market of Treasury Bill of Taiwan whether it exists
clustering phenomenon and whether it fluctuates with having heterogeneity effects. The empirical results show that the interest rate
of Treasury Bill of Taiwan does exist clus-tering phenomenon and it does fluctuate with having heterogeneity effects.
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