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Study on the Relationship between the Securities Investment Funds Market and
the Stock Market in China

Huang Bing-yi

( Department of Plan and Statistic of Economic College, Xiamen University )

Abstract: Using the Fund Index and the Composite Index of Shanghai Stock Market as study objective, this
papers apply the advance econometrical theory about cointegration and error correction model to investigate
long-term eqilibrium relationship and the short-term fluctuation effect between the funds market and the stock
market in different market quotations, which can reflect the relationship between securities investment funds and

the stock market in China.

Keywords: Securities Investment Funds; Cointegration; Error Correction Model; Unit Root Test; Johansen Test

WA B #8: 2003-5-7
HEREA ERE (197745 —), F, BEREIA, BIAXFEFFRiGEmEL.

VRS y, AR TR, Mgt d B R A BOFRTA, WER y, B d e, s T (D) R,



P MR y, AT REERIIIA (e AR X, EMESCROKCR, (B REAE ARG EHUH], SrE I £ — 1 i
LI Bl 1) B 285 R G BT 4
3 AR5 A I R A R AN T S AL (R B R



