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DR o AR AE, W E I, NAZIEE R s WERETT R AORIR TR AR, i
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FIRKEERI3FS, FTLh, 75— A5 st I, UESR T KB 5e il 3A Ik 8l (R
KEPEFRIRE . N FIRFFEs Rk, 5 A R 25 3% 2 oW 5% R I Y R 2 R e vk
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XTEOR R 2, AR BATIIREFEEE . BA TR FHARMARIAL G [ FH8 £0H 38 20T 4 M A I
FHPYER,, iRk,

2400 GDP (1978-2004)
2000
1600 0.2
1200 0.15 *
800 0.1 V& ‘ f ﬁ I ;7"
4007 0.05 8
° 25 50 75 100 125 150 175 O b e
- o
1 (BaEsRIE: ERiEEM) F2 (BEskiE: (HEZIHEEY D
*1
Variable Coefficient Std. Error t-Statistic Prob.
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ZATHL AR 5, JRIE SRR GDP AR KA 11.5%, IRl N 19844 1115.1%, i filid
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X5 T EAT 3 M BOUEZ T 37 PRI BN (R RS DR AN AT TR] o
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FEESF T A S HALSAN, MAL T PR . TR AR SR T RO T 19904
EICBAT I AN 154, 10 26 [ERESR T 47518964 1t LA E, A 1002 4RI P s, J2— N2 R
F AR AT . SLH AP ERESR T+ 2k — A TR, SEAT KR A5 B 2 JBeAL
P ESCERE, SIUTARRAT AR DRt 58, T RAUER I IESR g R A R %
Y, I DI R E, TAREE 2 S Dy LR R TT, e MER T K T 7
TN EREZE AR AN, — A BRI i B HA 14002 K Elia ], JLE i EALSEHE—
AR Ed AR TE, WH, #1200 446 A, EAEEKEETAR, & EARENN LT
Ik UMEE 8 4 %, HLUEREAIEIRA AP ERTE, b 177 4 % XA DRECS, dTE
AN ARRIEEE,  HUESR T3 5 T AN S R 2005, SECFYRMIKERRE . MR, HE
JBAL 3 B S R AN AL S5 T 37 (AN I, ST 30 20 ) 5 00 2 TR T 140 555
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WP IR G, — NS, 53R, i FLT A RIS T K o . ML Bt
B AR PR R RS2 AT A HES) TR i R AR e ol TR0 B AT AN A, B
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R 2w A AN ZOWHA B R AR A BB B8 o SXFE v B IR T 37 (R 3 A sz BB S LA
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RS e EANKBURS B B

A EARMME HHEN
1999 4 Pk 6.6%; 2GS 4 4
VP = R SR HE AT

99 JTF AR AT A, BlEeE 20%
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H R % ¥ K JEIERK 1 52, T
2 H14 H i 34 %
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MHPFE KK 9.68%, 2 )J5iER 10 H,
10 H 24 | AT R R A | ) R I
BelET 7%

H

2001 % e B IGE, WAk 1.57, 25
11 116 | WESEERL T TR, RS <

. HkEH, ks 7.46%

2002 4 PR EIHGE, e, Bit

‘1:‘7\ - % N Y V‘Aj: i +

6 11 2a | BRI ILES I L S 23.8°%

2003 . . , o . s . NP .
10 11 gp | IR OR TS 20U | 2511 247%, LRAMKITINEL

. R T B ) G, THAELES 2004 4 4 /]

(Bl k5 http://business.sohu.com)
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BRI SR NESE T2 I, S EURH I IR L . AT — T D L BN IR BRI
(LS, ATH—B. WRIRTLLAH, BB SR BOR T, BORAR 28 I T AR A I S 2 A
R BURN G X I AR BAT 2 R B AR, 2 AR IR BCR O 3 80P ISR g1 AR
W EE AL .

B2 B R GRS AIE SR 1 sl L T 4% A AR I, i FLFT & -1 3 YR L
RS I3, TR MR G sl LU IR 23 T i s A S ik A RRER PR AIREE P, PRI R BRAT T AN REfi] L 1K)
HAUETF A T I TR “HE R o 3 XA AR AP RIESR 137 B 5 YT &
HUBIRIANTE, SR BUR ) BRI TS . 5140, IS T M 2 W0t A 2 ] R 96 &R M
& FATES @I VECMERAT SR NI SR,  FIEFEECS i et ie s, Sem ity EM21E
G, SMBURAN . FIEGHG WRIIERE, LUEEE0L% 2 AW B A4 B ME. [
SEGE B ILRKIBBIREN . 5Tk, BAT— 5 AW R A TRIESR 18, 0SB«
P DIRE, [RIIN AL 5 ORI B RN 72 W28 T AT A IE S5 117 87 (00 RN R 301 4 5.

AH Lk

[1] Fama E. F., Stock Returns, Real Activity, Inflation, and Money, [J], American Economic Review, 1990(71), pp.
545-565.

[2] Harris, Richard D. F., Stock Market and Development: A Reassessment, [J], European Economic Review,
1997(1), pp- 156-163.

[3] Hurst HE, The long-term dependence in stock returns[J], Transactions of American Society of Civil
Engineers,1951,116:770-799.

[4] Levine, Ross , Sara and Zerovs, Stock Markets, Banks and Economic Growth, [J], American Economic Review,
1998(6), pp. 325-345.

[5] PetersE E. Fractal Market Analysis—Applying Chaos Theory to Investment and Economics, [M],New
York:John Willey & Sons,1994.

[6] Schwert, W. G., Why does stock market volatility change over time? [J], Journal of Finance, 1989(44), pp.1368
-1388.

[7V&9A & AR, FEBRT S ELZFH BT ERRBE NI, =dW R FRFIR, 2005548, %214, 5%28,
PP34-38.

815 %, EABEIE LA G5 SHARE——RIFLNLFLNRZSE, 2FF3A, 2006 451 A, PP42-63,
[9] 3155, (FEARLEAZFTIKX R EZIEREY [J], (ZLFAR) 1999 4% 10 41, PP53-61

[10)5 X (AT, RETHERPLFHEK: FEANEZBRAL L B FLE NI R 2 7% 92002 55 9 #, PP57-62.
[11] Tk, 2003, BZWKksh 5 EZNLZFKS, [J], (LT M+ FR), 200355241, 5%, 5294, PP6-9.
M2] 24 F, R¥E%, 2590, PEIEATHTHOLH M), & LA F FIR, 20044108 , % 74, % 54, PP67-74.

[13]15 &%, hE4, ZULFEESREZFARWESNI], 2FFRELAE, 2002455724, % 5164841, PP41-
45,



(EREZ DALY 2006 4E26 4 1

[14] BRFEATE ZNEH. TLFAARGXKEMRAIR], FEIEAR EBIEAHRL T, 2003 F7 A
( http://www.cnstock.com/ztyj/zqsc/t20030728 442535.htm )

The Analysis of Volatility Dissimilation Mechanism between China Stock

Market and China Macroeconomic

Zhao Zhenquan, Zhou Baicheng, Zhou Jianwen

(Center for Quantitative Economic of Jilin University, Business School of Jilin University, Changchun,130012)

Abstract: In this paper, we find that there are non-period cycles in China stock market and China macroeconomic
respectively by means of R/S analysis. The average period length of China stock market is 17 months and that of
China macroeconomic is 17 seasons which means that there is dissimilation mechanism between them.As far as
the relationship between stock market and macroeconomic variables ,we establish VECM and find that Shanghai
stock market is positive to CPI and M, and negative to Finance Income and Saving Interest Rate in the long term
,while in the short term , Shanghai stock market is also influenced by itself, Finance Payout ,GDP, Fixed Assets

Investment, Exchange Rate.
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