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ZEBT 3 B ARCH WA LIEXMHRE. HF
# 1 A& AR - ARCH X B BRI S KMt
PRAERRNER, NFAR, BIERERT
BEXHEBEM PN EREEWIENRRE,
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HEBEA, X2RUHME AR RHEBRR

MBERETTPRERLHER, “x” RRE

5%EBEHEETEE, TR,

1 HERZH 1405 AR - ARCH X SRS HER

2% faiHE brRrEE BEH

10 0.100594 0.096679

rl 0.01172 0.073153

ho 5.343566 0.528204 *
Vi1 - 6.56765 1.945246 *
v22 6.727386 1.993258 *

g 0.07291 0.040611

l 4.37E-11 0.038696

ul - 0.26786 0.072794 *
2 -0.11821 0.071333

al 0.036358 0.047603

sd 0.89267887 0.219505 *

HAR PG = V(i,j)2/zjv(i,j)2 18, Py =0.97734178,
Py = 0.97838199, LR EE AR BT H BB K
KRR R R/ (1-Py) =44 K, ILEFH
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BH it AR BE®
10 0.1005%4 0.096679
sdl 2.31161539 0.726776 *
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vil - 6.56765 1.945246 *
v22 6.727386 1.993258 *
ul —-0.26786 0.0727%4 *
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I 4 F1FR 5 BIC IR BT 3 3 9 — 25 Fl il fiHE PRAEE BEH
FRUEBRA, MBXRHEBERY, ERSEH b0 4.4766184 0.332186520 *
1 EXRITEIN— PTG RS, BRBFEE vil - 6.6161538  1.462492800 *
PR RAEASMS R BT ; FEXT LB — 25 2o eTiomes LAPIER0
HLE Rep, (VRSN BT 8 0-01256165  0.020634705
l -0.0685239  0.055746218
F4 TCEEFIHN—SRMAUERILE (MSE) ul -0.2368003  0.050766501 *
BRI AN A u2 -0.1470778  0.051185461 *
1 0.60025859 0.60385383 al 0.02418696  0.034192085
2 0.58964177 0.61779382 sd 0.78979976  0.039396592 *
3 0.58967816 0.61781110
4 0.60593656 0.60809772 F7 H35M1IH-—TEHE AR ZHEBEBGITER

£5 BRMEIN—-SRULERIER (MAE)

BRI G N &5t
1 6.2731451 5.6541724
2 6.3074584 6.7152500
3 6.3283308 6.7240306
4 6.4301181 5.9127115

2.2 AEEEARIT I E R T R 3 e b B

H EERBIE BRI, SILREESHEN
rea) B X 4] P A R U of BB T 3 B X 805 AN B AR B
SR, THEE—EXARKE GRS
FIA: 560 AR (B4R 1a FIREZR 1c) F0 810 4
BaE (FE4< 2a FHEAS 2c) BYSLIESE R ETT AL
EH RSB ERMRH TR ERE RS 22
R 2c WBUE — BB S B B ASEIESS R
2.2.1 SBAETHHI BT

ROMEBTABTHBELEH 1 AR AR -
ARCH X #BEAF oM AR KHEBER
IR ‘

F6 RELEH 1 09EE AR - ARCH XHEBERIGITER

BH fHitE brifER BEH
10 0.26470752  0.071982428 *
1l 0.02789027  0.038300204

E 24 fhiHE PrdEs BEH
10 0.26470752 - 0.071982428 *
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sd2 0.436500023 0.082792336 *
vil - 6.6161538 1.462492800 *
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ul -0.2368003 0.050766501 *
u2 ~0.1470778 0.051185461 *
sd 0.78979976 0.039396592 *
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0.97734178, Py =0.97838199; JLSRFHEBH AL
T BB RBIXH 1 RPN/ (1-Py) =
45 R, CEFAEBS R TEIB/NRH 2 B
REHETFHR/(1-Pp) =46 K, Xl 17
X% 2 89 10450 E,
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JE—BHE AT RFIX A 1a FIBEE 1c By
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BERIE T # AR - ARCH R HIFBER,
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The Research on the Impact of Exchange Rate
Fluctuation to Stock Market Volatility
—An Empirical Research Based on the Vector System Transfer Model of Chinese Stock Market

Chen Shoudong' Wang Lufei' Wang Chen®
(1. Jilin University, Changchun 130012, China;
2. JiLin Bank, Changchun 130033, China)

(Abstract]) This paper based on the binary vector system transfer model, analyzes the system correlation between stock market and
exchange rate fluctuation, uses four models structure to compare the predicted effects of the stock market fluctuation. We get a result that,
since the exchange reform in July 2005, the mean regime of exchange rate fluctuation and the variance regime of the stock market volatility
are relevant significantly by test, the changes of the mean regime of exchange rate fluctuation have a greater impact on the variance regime
of the stock market fluctuation; The changes of the mean regime of exchange rate fluctuation can explain more than 80% of the variance of
the stock market fluctuation; Both two vector system transfer model have better fits and predictions of the stock market fluctuation.

[Key words) exchange rate; stock market fluctuation; VaR; vector system transfer model
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