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Abstract

In today’s increasingly globalized world, international trade is increasing, and the impact of ex-
change rates on a country’s economy is also becoming increasingly significant. As a barometer of
macroeconomics, the stock market is an important component of the asset market, and its impact
from macroeconomics is very severe and direct. This article selects the middle price of the RMB to
USD exchange rate, the Shanghai Composite Index, and the import and export trade balance from
2009 to 2023, and establishes a vector autoregressive model for analysis. Through Johansen coin-
tegration test and Granger causality test, the following conclusions are drawn: 1) The Johansen

LEFIH: X AR MRS EEN SR 7], T 450718, 2024, 13(3): 9063-9070.
DOI: 10.12677/ecl.2024.1331105


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.1331105
https://doi.org/10.12677/ecl.2024.1331105
https://www.hanspub.org/

HIHE

cointegration test results indicate that there is a long-term cointegration relationship between the
middle price of the RMB to USD exchange rate and the Shanghai Composite Index from exchange
rate to stock price; 2) The central parity rate between the Chinese yuan and the US dollar has a
positive impact on the Shanghai Composite Index. That is, when the exchange rate rises, stock
prices rise, exchange rates fall, and stock prices fall, but the impact of stock price fluctuations on
the exchange rate is not significant. Finally, based on the conclusions of empirical analysis, tar-
geted policies and recommendations were proposed.
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3.1 FRMEE

Table 1. Unit root test results
1. BAREIGLS

ADF { 1% level 5% level 10% level
t-Statistic —2.326484 —3.434621 —2.883753 —2.578694
R Prob.” 0.1637
t-Statistic —37.61474 —2.582872 —1.943304 —1.615087
PR Prob.” 0
t-Statistic —2.268079 —3.480818 —2.883579 —2.578601
° Prob.” 0.1827
t-Statistic —10.85209 —2.582872 —1.943304 —1.615087
bs Prob.” 0

e TERAE 1% K B, TAUERAE 5% AR B, REEALE 10%RIKF B2, N
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SV 2R AR BORN EAIE S8 S 484 10 AR B0 N P 513047 T AR 3G, TR 1. R Ie st REIR,
R FEFIA S I p (KT 0.05, FAAEFfa. Mi—Br2%2 )5, DR F DS F4I p E3%/M T 0.05,
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3.2. Johansen #2816

FEA R 5 S £33 — B 5B I E] 7 47 R AT UG HE AT D B 06, SR Al A 12 R AFAE PR AR
HSEX R AT S FFAIEE L VAR BEAUREAA R L a0 R R R .

Table 2. The lag order confirms the result

F 2. HEMBIIALGR

Lag LogL LR AIC SC HQ
1 —8797.603 NA 12.08182 12.09632" 12.08723"
2 —8795.407 4.378736 12.08429 12.11331 12.09512
3 —8784.896 20.93483" 12.07536" 12.11888 12.09159
4 -8783.802 2.176417 12.07934 12.13737 12.10099

L% 2, et JE M BN 3 B, K Johansen B8 A6 56 A (K S AL Tl JS B 0 2.R A1 S 2 N BEAL#E #4
RIEE =R, 45 F R

Table 3. Cointegration test results

3. hERIEER
Hypothesized

Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.
None 0.011654 20.79036 15.49471 0.0072
At most 1 0.002534 3.698773 3.841466 0.0544

L% 3, None BT R p 1, /M 0.05, 1 At most 1 5 p KT 0.05, LA 5%H & 3% 1
KPR, WAL S R ZEN S 2 R KA R

3.3. #37 VAR R

R A S PIANFPHIAERS, XA P HIAAE K BB G &, DRI IRATT AT BAXE R AT S PIAN P 1) 4t
37 VAR SR R &

W34, S UERERAZER, S(-1), S(-2), S(-3), R(-1), R(-2), R(-3), CHHRZIHHE
ZH), Rl 1.040782, —0.163422, 0.109764, 0.495873, —3.941882, 4.732348, —115.4906, iXiiif] I
WEFR B S ICERIEA B 510G —Fr B ZBe A HE IR OC . Y R AR R R B, HA R (-1),
C MAREZEEN, 254 1.009621, 1.417687, K45 il JATE & [ & — M A S0miAe ¢, _FiE
SERBOCIEMRLR . FIR AT DB LR MBS 2% FIESE G850 42— AN 1E W 1 520,
SR FAEZR G AR E AL 2 2 RN SS o B FRATT LS H BAR IR T
S = 0.495873274235*R (—1) — 3.94188225059*R (—2) + 4.73234810282*R (—3) + 1.0407818996*S (1)

—0.163422384199*S (—2) + 0.10976388403*S (—3) — 115.49059901
34, BEAERGR

BJE X S Al R FPAEATAR 2N RAR TG, SRIGUEM VAR BB b 1531 4518 2 75 IR .
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Table 4. VAR model results
F 4 VAR RRIGZER

R S
1.009621 0.495873
R (-1) —0.02625 —2.99422
[38.4630] [0.16561]
0.00178 —3.941882
R (-2) -0.0373 —4.25519
[0.04771] [-0.92637]
-0.024594 4.732348
R (-3) —0.02628 —-2.9977
[-0.93586] [1.57866]
0.000236 1.040782
S (-1) —0.00023 —-0.02612
[1.03146] [39.8488]
—0.00018 —0.163422
S(-2) —0.00033 —0.03758
[-0.54729] [-4.34923]
5.28E-06 0.109764
S(-3) —0.00023 —0.02606
[0.02309] [4.21213]
1.417687 —115.4906
C —0.46866 —53.4594
[3.02499] [-2.16034]
Table 5. Granger causality test results
=5 WEARERKEER
Excluded Chi-sq df Prob.
S 4.092171 3 0.2517
All 4.092171 3 0.2517

Dependent variable: S

Excluded Chi-sq df Prob.
R 8.273828 3 0.0407
All 8.273828 3 0.0407

WA 5, HPRRARROVICRN, NERRRRERBIEN SR, pEXAT 0.05. FUILG 4,
1m1ﬂ‘1‘%§£1£7m/l:$3{%ﬁ’]1‘%% VR SRR I, p {E/hT 0.05, PRI
ﬂ: R AL RIRE 2N . RANEEIR 5IAT E—F7E VAR B #5045 18 8 — 2.
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Figure 1. The stationarity test results of VAR model
B 1. VAR REIFRMIGIER
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4. BURSEIN
4.1. 3N CTIAR S
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