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Abstract: There are many factors affect the change of the stock market, and market interest rate movements
is also one of the stock market change factors. This paper selects SVAR model to the A share market 2001-
2011 years of stock price and volume, and the actual interest rate changes the relationship between the em-
pirical analysis. Research shows that: The actual interest rate changes of Chinese stock market volatility in-
fluence existence, but the effect is very weak; The actual interest rate changes and stock market volatility of
negative relationship.
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Table 1. Stock prices, volume and interest rates stationarity test
£ 1 BENE. XRESTERHTRERE

AR T it 5%I1) & {5 7K-F P S
LP -1.534403 —2.883753 05132 FFfa

LP I —Fr 225 —7.287837 -2.883753 0.0000 TR
LQ -1.809245 —2.883579 0.3747 RFE

LQ M—kr %43 -10.23762 —2.883930 0.0000 TR
R 2211191 —2.883930 0.2034 FEa

R I—kr 24> -13.96391 —2.883930 0.0000 A
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Table 2. Granger inspection result

®2 BEARBER

JRBE H F 4titfe PE
DLQ /& DLP ) Granger J& [#l 121 0.56022 0.84251
DLP A2 DLQ i Granger R [Al 121 1.64591 0.10452
DR A~j2 DLP 1) Granger J5i[A] 121 2.22983 0.02171
DLP A5 DR HJ Granger J5i[4] 121 1.30731 0.23693
DR A7 DLQ ffJ Granger J5 A 121 2.35512 0.01525
DLQ A2 DR ) Granger J5i[A] 121 0.46059 0.91146

1ER 2, IEEHIAC S5 DLQ A2 MM 4 DLP Bk 2= A8 R R A2y 0.84251(K T 0.05), FLA Ak
SEAC By & DLQ A MZEM S DLP HE = AR H@TU&)@J ks DLP AN A 5 & DLQ E’J
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PRF]Z DR 2K 54 5 & DLQ Mg 28R Hﬁ%‘&% ARSZFRFZ DR IR 2 AR

£T VAR*%?&E‘J/WEB}@&E‘JI@%M], WEI 1:

Lag LagL LR FPE AlC = HQ

0 5421812 T 3.85e-08 -5.558431 -5.480501 -5.530996
1 5928297 97.50039 2.00e-08 -9.214758 -8.944636%  -9.105016
2 BO7.4553 28.19279 1.82e-08"  -9.308815% -8.836101 -9.116766"
3 613.6054 11.32944 1.50e-08 -9.263625 -5.688320  -B.989270
4 526.0545 2058473 1.83e-08 -9.3025934 -5.426037  -B.946272
5 530.3526 9197678 1.95e-08 -9.243692 -8.163204  -B3.804724

*indicates lag order selected by the criterion

Figure 1. Based on VAR model of thelag of the choice of the order number
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Figure2. VAR model to estimate theresults
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Figure 3. SYAR model impulse response
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Table 3. SVAR model variance decomposition

=0A
52

M,

SRR LB WS, Xk E AT R IE S AR

R 3. VAR BERG =R

Variance Decomposition of DLP:

Period S.E. Shock 1 Shock 2 Shock 3
1 0.063109 100.0000 0.000000 0.000000
2 0.069585 94.43313 1.155678 4411193
3 0.071806 93.15658 1.103734 5.739684
4 0.072304 93.14352 1127117 5.729360
5 0.072486 93.02610 1.135577 5.838323
6 0.072576 92.99762 1.133436 5.868940
7 0.072595 92.99988 1.133716 5.866404
8 0.072602 92.99485 1.133786 5.871369
9 0.072605 92.99456 1.133693 5.871749
10 0.072605 92.99468 1.133681 5.871641
Variance Decomposition of DLQ:
Period SE. Shock 1 Shock 2 Shock 3
1 0.329510 32.49911 67.50089 0.000000
2 0.340237 31.99388 64.23082 3.775303
3 0.348341 34.12929 62.12157 3.749143
4 0.350584 33.74250 61.33372 4923781
5 0.351023 33.70992 61.25881 5.031267
6 0.351044 33.71029 61.25301 5.036698
7 0.351145 33.70092 61.22253 5.076551
8 0.351161 33.70324 61.21791 5.078851
9 0.351161 33.70324 61.21790 5.078853
10 0.351163 33.70311 61.21717 5.079726
Variance Decomposition of DR:
Period SE. Shock 1 Shock 2 Shock 3
1 0.007381 3.498698 2.496850 94.00445
2 0.008818 5.393189 5.011321 89.59549
3 0.008871 6.177368 5.239638 88.58299
4 0.008977 6.113035 5.224665 88.66230
5 0.009026 6.103000 5.284434 88.61257
6 0.009030 6.143644 5.289920 88.56644
7 0.009032 6.147431 5.289095 88.56347
8 0.009034 6.146286 5.290262 88.56345
9 0.009034 6.147424 5.290560 88.56202
10 0.009034 6.147749 5.290520 88.56173

Factorization: Structural
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