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Abstract

The relationship between foreign exchange markets and stock markets is an important topic in
macroeconomic research all over the world, especially in western academic circles. However, due to
the late start of the marketization of the RMB exchange rate and the development of the stock market
compared with western countries, there is still a relative lack of research on the relationship between
them in Chinese academic circles. However, with the steady progress of China’s financial market reform
and the increasing economic openness, the systematic and comprehensive study of the relationship
between China’s foreign exchange market and stock market has become one of the most important
topics for today’s researchers. By selecting the monthly data from July 2005 to December 2020 as the
research sample, the exchange rate return rate and the stock index return rate were used to measure the
foreign exchange market and the stock market, and the VAR model and MS-VAR model were used for
empirical research. Subsequently, the following research conclusions were drawn: 1) The VAR model
was used for analysis, and it was found that the fluctuation of the foreign exchange market affects
the stock market, but the fluctuation of the stock market does not affect the foreign exchange market.
2) The MS-VAR model was used for analysis, and it was found that after identifying the different regional
systems, when the economic environment is good, the stock market and the foreign exchange market
have a strong correlation, but when the economy is continually depressed, the correlation between the
two is weak. 3) From the perspective of the different regional systems, the conversion frequency among
the various systems is low, but there is still the phenomenon of conversion between the different regional
systems, especially during a state of economic downturn, when the conversion between different regional

systems is more frequent.
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B o IR T I O IR ) SR R O B, TR B SR TIPS A i . 3R NE] 2019
FJRHOH T 2R EH AR R BT, AR SR LR S R G R T I RS T T R . (R, BEAE Sl
HIAEEE AW, 3237 H S ZAE A 52, SEONC T N RMIE R K IERE), B
HIAT I EH R RIE . AT HIURKRE), HE B R WA R E B R, P
[ 205 R e N B H S BRI MANC T 7 Z MR R . [, i
B R T BRI, ULAE B RN 5. ABRE I MINC T AR, WE 2
(B FIBREI PR AL TE A BENIR. 2017 4 10 ALUS, T E Rl LR SR XS BIVERE 1 B 2AL B L,
FEANETT S 5 R T ANWHRA by, BEs HERRIT AR M9 2 2 8] 0 SR IR A o E K 3 3

SNCTS SR, — MEELTFRIX AT, — N RGN, R ER AT
PAor BT B8 T (R 22 57 N AN A LA 0 R B 2%, 1 v L5 R B e R XU ) A LR R
B B SATE LR G, RTINS, BT T T b K 2 40 A0k [ 5 AME T
WS SR 2 RSP AT o b (HRREE H B SR RIRN, P ESNC T 5 R 1
IR R BROB S 5, T P9k R R AL — B A2 b e 7P [E R A O R E, RIS
[ SN T 37 AR SR T 37 2 8] 5G R K SRR R T+ 70 A7 b 2

A NR T S Tei R T UM T AR A &, H EIESRa 1R B 7T
T AR & . 5, AR SO SR AN T 5 I S 7 3 2 1) A2 HL HS RO AH 5% (R B R 1E AT
T otir, JEMR AN T35 R T 2 [ ORI R G5 SRARRYRFAE I 30 A 21 i A
BEAT T TR PRI IR . FORAESUERT 7T B, 121 VAR 1 MA-VAR B8, X AME T 5 85
Wy Z A A8 L AN HEAT T ISIE. fede s S LIR T A i as R AL SRRt o0, gt
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SEat, JRIF T KEMSHE 7. Gavin (1989) fERF 7L 45 & iR ES, FRINCHTIHZ il
BT, R BRI 2 AETE R I E PR 5 AR 37 . Hau #1 Rey (2006) 948
RHVFH AR FU R 1 17 AN EFEGAE A, SIS R R 2 2 B i 22 i
W RREAT T IRUERE 7T, B — AN E I T R R S, 84 s RV E G BT R
Pan et al. (2007) FARGR M2 ETEW 7L PO Ee b T 8 E R IE LG R faiL 2 G, BT
ICETI B R R R AR, 45 R B2 F) B AR E B, BT 8 ) Bk
WA EZEZER . Yang Al Doong (2012) fEWFFL AT T SHES M, #EHE RIBCER T R AL 0%
STE— @R FIERANETT A 08, (R ANET Y R A SR A2 S B R T4
fis 208 . Mouna 1 Anis (2016) 2524338 F SRR 7R 0B 1 I EE T3 %2 BN T 3 (1 . —
M. Yau Al Nieh (2019) 855435 LERFF 58 H R HI 1T PR ZY SRe kA7 SCE 20 B, R IR ZE i I Aob
IET 3 [a) AT ORI B R 70 B

Hh [ DA 55 T 4 A AR 3R I B8 A T 47 g 15 Ll 1 Oy s [ R g R TR B MG, 52k g o it
= R B A 56 5 S5 S R R, o (] 238 FE A ST AN T 3 A0 i 52 17 3 2 T & T A7 AR IR 1
HF 3 SR H R SEAE 3 77 K. Ba #1 Yan (2009) F A EGARCH 5 8 7E 4% i ) 22 B - L R 4 i
F SRR, AN T 0 T B R T A A M DL ARV RE i, T B 252 17 3 AR ML
TIHEAEAE LA . Zhang A1 Sun (2012) FJH CAViaR A SZUFIGIE T IR E T AANC T2
[AAFAE RSN E AR, RIS T I AEAN RIS 17 AR st RN AT AE 22 5 Zha A1 Li (2011) 7EMHT
T AN 35 2 18] I IEER R T GARCH R, fEHE RANC 15 5 IR E N 52 18]
ff1¢ 238 T B AR PE XU R R 26 8L, Zhao AT Zhang (2013) JEF EUA IR 7T SR 45 & XS e A7 4t
17 755, S5 RRIBEE T A kg 2 BISNLC T 88— 520 . He et al. (2013) £ TVP-VAR BB )5
Bl B S INAT SR S S BT P Z IR DGR, DONANE T35 S T A s R R F
T FEMAETEAZ1 . Tao M Fan (2018) 5% H LM FAIMNL T AR E TSR R/E KA T
TVP-SV-VAR, KRI85 HR BA BN 2.

M ERGHTRT RN, KBS U R T AN T R BE R RS, &M 7 2
N GARCH JEAI VAR MR, fHJ2& RO REARRIBE SO 2 5, A5 tH I as Rt AR E . R,
R EEH TR P IR AT IAFAE A TG AT HEIE, HHAPPRE S H Z
[AIH) 2R 2R A BRI LRI RE R o BRI TN 70 PRI L ARG &R, B 2005 AEIE R JE P T
HARAENHEAL, BAES T MS-VAR I VAR FFEAY, [RIR 0 2 A GRRAHT T % .
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177 3, BEMIERIT AN 5 B 52 T 3 2 1) R P IR 25 4 AR RURFAIE, IR S0 Y 3
BUREAT T TR MR . HIRAESHIERT AT L, 12 VAR Il MA-VAR B84, WM 5 5
3 2 (B A8 L BN HEAT T 3RE . iRJ5, 46 BRI BT As g R LA R SEBrtiint, A fiidt
o [ <l T A 7 R R B BRI

LiVin Aty

1. MS-VAR &N

BT WIS AR 2 R AW A, BT LA SR AL T AR e R . TR F
AL RANERE R 3 M, IR 245 B R 45 R 58 SAFFEATR G L. KRER >80 T AP Eiii A
R F B REX T7 0 N FEAR RN 0 N2 A TREAR, XA TREARBEAT 708 SR 2 EATE R 4y
FEAREREF BRI ERE R, UETERE LR AR Z . MR R B 5K X ) 4%
[y 1e) 52 [ [V A5E 5 R A 0N T & A RE A Z R RSB AK, 3 T I 7 75 R 0T 7 £ X 1) 2 01
A, AEH MS-VAR AR S AR FEAT 2007, HEANAE RS 58 DX i) 24 v (1 A% 8 A0 R 48 0 45 4%
FTEL,  BEIRHIE 5 AL G R SRO AN [FEPRES AL 04T BB X 43, BEf0 S T AN T i 2 61
ik HE R REAT AT

PE R W LA IR R R Ab T 5 PO VAR(p) AL, A (3-1) N: y,=C+
D1ye1+ ot Ppyip +u (3-1)

FEHARIT ye = G100 Yme)" AP m SRR EANARBEEFS], EH C RF
MR, TiH &3 =1,..,p) KFR VAR BA Y& HizgHEIRMG TS5, u, REKE
BENLIRZIIE , ETREFIE N 0 BT, BIRE Y AT ESHMIRE.

—HAEARG MM I T SR, AR s R AR Oy AR, LB TR
HA&4 VAR BRSNS EBASTHE L TARERS, BEARRREI FREfAEZE R . B
T b, BEIR TN TR AR SRR N T X I, RS 2 TR R T MS-VAR i
Mo FEXHEET NBIERL N, At VAR A (3-2) B2 h:

Ve = C(s¢t) + P1(s0)Ye-1 + o+ Pp(Se)Yi—p + Ut (3-2)

FEM AR C(sp) REMRAFRES T RAEZMMEIET, &,(s) =,...p) FREMZ
AFEPRZES N RIS EATHE . HA)iEuge, EXHSET N I MS-VAR(p) BRI

AR AT U R A AR (3-3) Fon:

Ve=C+ Py g+ o+ Pppyep +upse =1
. (3-3)
yt = Cn + Cbnlyt—l + ...+ Cbnpyt—p + utl St =N

AR, AE s, RIRELRAEW IS E . RMRESAFARXTNK VAR
SHMEEMS A REER. B, s, B2 1 (=R By j CF—RE BIR&EHmS
IRFHRBEERE . T, RS THI R MS-VAR B8, S ARl 1 2 Kt v] LUK AR &2 [8] 1Y)

KA TR K
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2. AR R

ACLL 2005 4 7 H 2020 4 12 AR RT SR uZ ARl i, _EiEsRE
FBHVENNR TICR S B AR . T 2005 4F 7 A 11 A ESATIE R EHE, %50
ICSRBI IR T Byl b, Rk 2005 45 7 AERNFEARIER IR H . M 2005 47 H 12
Hah, ANRMAHEBIEE R IR . BRI 2005 47 UG ANRTICRESEMZ
[RIFIN AR RV AN B, B8 2005 4 8 AEAREAEFREEA R —BREINBHM, S
SMETT R IR, B A SR AR, G RR A H EEUE, HRFEARR R, 1)
ST N R T2 BT 2 (R B R AT e R R . S T, ASSCRA A FESE, A CSMAR
B BRSO, vt 187 41, FIH Stata BAFSEAT AR AL IS VAR BB R, (A4 A
Matlab #1458 B MS-VAR HE 8 [

ARSCHE W T R AR RO T 0 AR ME AR 5 5 SR T 48 S AT Rk 1k
giitort, 2iRWnE 1 s,

R 1R MHAIES

FERZ TLIUE A% ¥WE PrfEE B/ME BAE
AR ICICR 187 6.7953 0.5518 6.1043 8.2223
TEgE G TR 187 2786.4260 805.2945 1083.0330 5954.7650

BORIRIR: [ 72 2 il e

SRR 1 PR A, AR T 360 Z M S R A A8 . bR ZE 4 Sl 6.7953
H10.5518, dE SHRAVEAZE 2.1180. XEWIFE 2005 4 7 H 11 Ho B SR LU, +
N R V3B IR, VA A — e Ya F R AR AR . EUEFR B M 5 b it 22 53 )
& 2786.4260 Fl1 805.2940, fx =l 5 RAMEM % 4871.7320.  FrLIAHESML T 5240 T & AEHE
ASE], [ R I T KRR .

S R 4 RN B B B A R 22 AR I, D T RE B R T 2 R BT AR E,
IO BT UE RS, AHIF 58 LR SO0 B 1 7 20 N B R 26748 6 5 15 B2 Tl 4 2% i iR A AL 2,
[FIE 9 T ARIEEE P, RIFH AN (3-4), HHAERNREEZ, TCREGER D der Fon, ik
e 25 2 LA dst R

=in(5t Pf ) (3-4)
R ARA, WHEH r, #oR, B RINEIERHE P BoR, N T ATHARIUR
TSR 1 St LA 5 o [V 26 5 R SN A PR 20 TR (0% R ARG W, AR ST BA 8] 3 41 B AR 30U
pL & RAEE SR AKX (3-4) tFEAREER. Bl 3-1 HILE, RiarpE: K 32
ICEE AR F B
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MRt TeIC R A T THEIRZS . MRATAE 2015 4E 8 H B RIAEE TICRIMMNEIE, NRME
TOICER BN, JHAE— B AT THEBE I AERES, T2 I H FHERIZAE A E HI S . X —
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WA EASNC T 75 R E M BT LR W, T ANTA TR AR AR A, Kok
TETT A BRI, AN T sl = 5 R IR T I AL, —F 2 iA—E R NFEER R
WERZ AT AR EE, SN SR T Z R SEN AN &, PRI > 117 3 2 TR )
SUMAAEAE — E I AR PE o BT DLASCHESEE 73 #r b, ARSCHI A VAR B MS-VAR 8L,
] S 11 37 5 6 S5 11 37 PR 52 W0 B S ) PR I A 18 1R AT 404

SRS T

A SCHHE R (der) 5MEFEIRAE R (dst) #E4T VAR BRI RT, A 7 BA 1 H B4R
FIEHPIILS, ASCRA dfuller SALAR 177 206 der AT dst BEATARLIG . A SCEBR IR AR & 1) °F
PER I 45 RNk 2 fror.

R 2 PRavER I g R
BESL ADF {& 1% I A8 5% I FHE 10% I 5 i
der -7.723 -3.482 -2.884 -2.574 FHF R
dst -11.599 -3.482 -2.884 -2.574 FHFR

BRIRIR: 1EF 1R R

M 2 aTULEH, 1R 1% WEFMEAKCET, JEREE % (der) HRIRI % (dst) 18
PR RS, e IE A VAR BT, X AME T 5 B T 5 18] B A 7RI Rk
7534
2. B M 2

ASCAERI IR R (der) SEFRIN AT (dst) [ VAR AL RT, FIA(ESHEN], &%
VAR SRR A G iSRRI EUE R, ANETT 5 15 1 A A AE IR ok
FENEI . IR FR N BUEEOR, BIRARIE R, TR OIIE 3 B RS . ik +%
AIC “5(5 BEM A b, ASCHEARI R (der) 5 BRI AL E (dst) FIEERT VAR A 7 {8 i
JEBEGEAT RN, B AE R E 1 PR S P K 3 TR
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R 3 VAR AL A B B &

Lag LR FPE AIC HQIC SBIC
0 NA 3.0e-07 -9.36017 -9.34513 -9.32313
1 70.87800 2.0e-07 -9.73222 -9.68713* -9.62110%*
2 7.30500 2.0e-07 -9.72811 -9.65295 -9.54291
3 3.16970 2.1e-07 -9.69953 -9.59431 -9.44025
4 14.05700%* 2.0e-07* -9.73537* -9.60008 -9.40201

BORLRIR: 1EF G H

M2 ATLLE H, AR IR 2 BUR X VAR BRI s o B SO AT i e, e R am A i

JEB N 4 B
3. Granger SR %

BEXHE R0 g 2 5 AR A %, A ST @R 5 DU VAR B8, JFEXPIE SR U a8 %
5 i s 2 2 (R 1) A FE R SR OC REBEAT I 9T AR SCEHERUN AR 2 (der) HRTRILGE# (dst) AT
Granger [FRF5%:, Granger fuinsi RUWIFR 4 fin. WARKRIEREZE, R ZH ZREIPRE K
RICHIAFAER, AT VAR B WRAIR S5 AR 2, R = Z A Granger I K
RAEIE, ANRAME VAR BRI AT

R 4 MR RAG IS5 8
FER# F &iHE P& &
JEEHR UL 2 2R A AV R R R 2= A5 R K] 4.8506 0.3030 Bz R AR &
R B R AN BEFR IR 3 A = A R A 3.4386 0.0348 E{ERACY R 0

BRI (i SR e s

M 4 WTRAE H, IR (der) 2 BRIRIGE R (dst) MR =ARJRE, (B =
(dst) FRARC UL T2 (der) MK AR, XTE—@ R L, BLEHE R R B2 51 i
TR R AL, IR TR A R IR NI A FEOC R R MR . B, AT
e 28 3R 5 B FR AR RN S 4 B VAR A
4. VAR B S fh 1t
AR R, ASC@IC RS R SRR ELWE 4 i) VAR B,
% 5 NPTESLI VAR BRI S Hfl 45 R .
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& 5 VAR A Sl
BT Tk R E PR Z 8 P 95% Conf Interval
der
der”
L1. 0.522 0.078 6.710 0.000 0.370 0.675
L2. -0.088 0.088 -1.000 0.316 -0.261 0.084
L3. 0.061 0.088 0.700 0.487 -0.111 0.234
L4. 0.064 0.078 0.820 0.411 -0.089 0.217
dst
L1. -0.011 0.008 -1.430 0.152 -0.027 0.004
L2. 0.017 0.008 1.950 0.051 -0.000 0.033
L3. -0.005 0.008 -0.530 0.593 -0.021 0.012
L4. -0.004 0.008 -0.480 0.628 -0.020 0.012
fige -0.000 0.001 -0.830 0.404 -0.001 0.001
dst
der
L1. -0.973 0.463 -2.100 0.000 -2.392 0.446
L2. 1.145 0.819 1.400 0.162 -0.461 2.751
L3. -0.258 0.820 -0.320 0.753 -1.865 1.349
L4. 0.915 0.724 1.260 0.207 -0.505 2.334
der”
L1. 0.337 0.074 4.540 0.000 0.192 0.483
L2. 0.001 0.079 0.010 0.991 -0.154 0.155
L3. -0.020 0.079 -0.250 0.803 -0.174 0.135
L4. 0.264 0.074 3.550 0.000 0.118 0.409
Lige 0.003 0.005 0.680 0.497 -0.006 0.013

BRI (F& SR ae s

MF 5 LA, WHERRRE R (der) KL, 7E 1% MREMEKF T, #E LR
U2 2R (der) X MV 3802 3R (der) HA BE MM, £ 5% B FEMAKFET, MR %
(der) FEAN 2252 B3 J5 — FA BT 5 VUSRI 2 28 (dst) 1R S22 5200

XTARIES 2 (dst) KUd, FE1%HIRE KT, WE 1SS 4 B0 R i 5
(dst) XM IAMFRUL R (dst) HA RFZMLM: 1 5% MBZEWAET, W5 Rk
(der) X M AR 5 26 (dst) HA B M GRS, FiF S —IWHE SR 26 (der) B4R R 1%, K5
BRI e (dst) FEAIK 0.973%, KRB AU 2% (der) XHBARIL IR (dst) HBIFZMRZ TR

ZF LRTAR, CRGEE RS B I R T IR 2, TR IR FE A 2oL i
PR .
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Iy 7ROk VAR BRI R € HA5 Rl 58, A ABAUARYT VAR AR &
PEREAT 00T, AT R 3 Pron. 4iE K 3 AT, A AR AR AR H LA Y Y Y
FEl, BRI VAR SRR B AR E T, P BL S SRS RO Aa e rT 52

Roots of the companion matrix

Imaginary
0
1

T T ¢ ) T T
-1 -5 0 5 1
Real

B 3 VAR FR R F fid P 4G 56
ORIRYE: R H T 5

5. MS-VAR BRI SHIES 7

HI TG VAR BRI BAARE 1 —AMlih, B IFARE 2 A FPIRZS N anAs
FIZVPIRE T, IR SRR AR R (B BRI . BT 5 A BRI A B A S i o
e, TEREANBE AR AN, 2SBOLRKGEER S BRI 3R OB 5, BRI
FOLREARRE FICRK RS BRI R MM SRR BT 0, BRiIbz b, £5im
VAR RS2 B J5 B B DA SR R e PSS R R s, A 7R FLf g I A R EAT SEUE 0 #, T
SRyl R A VRS B8 5 B0 S5 P RO PRI R B/ 2 AR U 2 e S IR IR R e 2 [A] 1 OR R1R
REFETC . Fk, ASCERXT B &S VAR BRI R A A8, #E—25 {8 ] MS-VAR
BRI FEANRDIRAS V20U 28 56 5 I 4 A A 38 2 ) ) DB

RS R L HHFH ML & MS-VAR BRI IX %0 2, [FRHFF MS-VAR
TR 5 0 — N TA6 48 VAR BEALI A S AL, WM A SCBE MS-VAR #2888 3 Br. £ 6
NAFRE T MA-VAR B8 2505008 .
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£ 6 MS-VAR #AI ¥ {1t

Xl 1 X#i] 2
ZE
der det der det
EVell 0.00 (0.48) 0.01 (0.25) -7.66 (0.94) -0.08 (0.97)
L1.der 0.36%** (0.00) 0.77**% (0.00) -0.32 (0.95) -0.74 (0.98)
L2.der 0.01 (0.92) -0.45%* (0.03) -0.22 (0.99) 0.21 (0.98)
L3.der 0.08 (0.29) -0.11 (0.59) 0.79 (0.98) 0.09 (0.92)
L1.dst -1.05 (0.16) 11.88*** (0.00) 0.48 (0.91) -6.49 (0.95)
L2.dst 1.59%* (0.06) 15.99%** (0.00) -0.11 (0.95) -17.75 (0.86)
L3.dst -0.19 (0.79) -5.88*** (0.00) -0.86 (0.93) 9.98 (0.95)

& FESHNp E. *RIRME 10% KT FRZE, SRR 5% KT TRFE, ***FRE 1% K TR,
BRI (F& SR e s
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0.36% M. Mf 5 2 BYIcFR I 26 (dst) 251 1% ACPR, S0 2 (der) BTt
1.59%. XTI AR T 2 (dst) &, W 1 HI0L A 2 BAmIE Sl i zmmﬂ%ﬁlﬁﬁs
W AR AR 2 (dst) o H AR BB . MAEXHI ZF, Llx LRI (der) i&
il an & (dst) M, W5 BRI (der) MBFRIEER (dst) A I H AR, WA
X 5T G VAR AR T Il i3 2 45 RAH, kB B R RUIRAS S0 30 i 38 5
TR A 2 2 ) () SR M Ty L
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HIPE 4 "IN, DX 1 2408 2005 4 7 #2007 4F 8 H, 2008 4 12 H F 2010
6 HULK 2010 4F 3 A% 2015 45 7 AR =ANFEM B fEHBTBA, RSB TR,
FE BEAR 1) s M BE A B LT TAEIX 1) 2 7o EZAE 2007 4F 9 H #2008 4F 11 H, 2010 4 7
HE 2011 4F 2 A A& 2015 4F 12 H #2020 4F 12 AXEA BB, £XH 2T, mT4mn
HURIT E S5 NB S SRR M, BARZ WS KEONTE, IR ZL.

NG EEARF X G N, der 55 dst AYZE i H AN B2, A S AT T A G
O FR) X il e B M 2R DA B Xl Jd . 3R 7 RIER 8 43 I MS-VAR B B i 5515 21 (1) % e fi 5
LR @t

R T Xl MR
e X# 1 X#] 2
Xl 1 0.89 0.11
X il 2 0.84 0.16

BRI (F& S e s

R 8 XHilJg
5 FEAHL MR Eeasa ]
Xl 1 115.70 0.5999 27.82
Xl 2 59.30 0.4001 18.55

RRRIE: (F# 1SR R

MFE 7 FIE 8 ATLEH, MFXH 1 MiE, @FeTFRRE, ARERFNH
N 89%, FIIFFLLHIN 27.82 MNHHIBAMERA 59.99%. HIXH] 1 FAHXE] 2 FEEN 1%,
MTXH 2 M5, SUFEWRESIETR, BRAFMREN 84%, THFFLEMN 1855 AN H, M
ATHEZ 9 40.01%. ADCH 2 REERIIXH] 1 BN 16%. X TRADMXHITE, LRSS
X N ERRE, EANAEEAN R X SR AT e, BT AN SR I R 5 B BRI 1 AR,
ARV 2R FR A5 i ) A TS 43 IX o) 2 TR) (A FL AN DX 2 SR B XAt 1 (o m] R K T X 1
FEAR X 2 (AT ReE . X R b E 20 IR ARTHT R4 1 175 100 B8 5 B A8 N 22 e B AR THI 35 22 1)
L. Bk, RM7R SN T S RN I R, RAF SRk 51 X B i Thg .
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2
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B ANE T SO B AT, BT A B R R A AT B, T B
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