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Abstract

The growing domestic financial market has a certain impact on the world’s major stock markets.
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The Sino-US trade war has superimposed the impact of the new crown epidemic, and it is worth
studying the influence of China and the United States competing for the influence of China’s major
peripheral financial markets. Digesting and reducing the impact on China’s financial market and
expanding the influence of China’s financial market are the focus of attention. The stock markets
of Japan and Hong Kong, China are selected, and the VECH-GARCH model is used to examine the
dynamic characteristics of volatility correlation between China and the United States and major
stock markets around China during the sample period. Considering the time difference of stock
market trading to distinguish the transmission direction of volatility spillover, the conclusion
shows that there is a volatility spillover effect between the Chinese stock market and the sur-
rounding major stock markets, and the correlation effect has obvious stage characteristics. It is
suggested to improve the stock market supervision system, take advantage of the linkage between
my country and the surrounding financial markets, and maximize the investment and financing
functions of the capital market to serve the domestic economy.
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GARCH (1, 1) AL 5t & % w] LSRR & (R Ik (8] Fp 505t , i LRATIHE p A1 q (58 1o ASCH ZABEFURT
GONA R HIIE 500 FRE0 FITEA TR BRI H & 225 FREUR S R, #ife AR BN O 3. BIRHERE H,
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4.2. ADF ¥3&F0 Granger 138

1) PR LS

DAASSF-RRIR I (8] Fp 20 AR B g AE, 19 I 45 b vl B <> I 22 . 7ER A HHIE 500, AHEfEAfa % H
2 225 FEEUNAS BT, A5 BRI T A AT PR A . R 1R 2 Rl EOR TR ER G kTR
A GRTTIHGT R PR MR IR A R . T T S AT 2 S G S, HIE 500 FEALIL 35 R ¥ ADF
FaPERTIG S5 RN P B 0.000, FE 267 5IAFRa ) AR B o [RIER A HEIE A 4R 40R1 H 48 225 Fa 8l s %
SERPERTIG AT B t Geit IR AR 0.01 (19 B K M R4 T A AR I R R . Ik, REAHAN
I FRIE 500 Fe 8. AR AE SR EORT H £ 225 FREA 6 Bl 3 R 5 R 12].

Table 1. Stationarity results before the trade war

=1 REHETHTFRMR

AR IEA S tGuit i P1A ghit
HFIE 500 FE%L —27.41399 0.0000 P
FUsIE AR5 —28.92976 0.0000 Tfa
H £ 225 1531 —29.99675 0.0000 T
Table 2. Post-trade war stationarity results
* 2. ROHENFRMELER
JT 51 44 FR t Giit & P1A ghit
rHiIF 500 5% —25.50395 0.0000 T
e A Fa —26.66186 0.0000 T4
H % 225 453 -16.55739 0.0000 SR

2) W ABRRR

PR I 8T T K 2 A TR B NS, A SCAEME NS B 3 SO T WS 15
Pl M F geitBh(2 3 f 4 4), FPit 60 AN F it . Zubnt VAR B ER 22 AP 26 Bk, 3047
Iyt 500 $6 80 A MEEA SO F1 26 225 JRACIEPE R 2 IR R

Table 3. Granger causality before the trade war

3. RBHATHMEARERKER

i e C5lI- MKKE1225- H5I- N1KKE1225- H5I- C5lI-
1 MKKE1225 C5I MKKE1225 H5I C5l H5I
1 2.64831 0.92746 7.75227 0.84734 1.13637 0.00055
2 1.96246 0.65998 3.95189 1.69528 0.64991 0.21681
3 1.3014 0.86433 2.58477 1.14439 1.05887 0.24069
4 1.47462 0.74196 2.00421 1.1125 1.63135 1.21622
5 1.18441 1.05023 2.06039 0.88863 1.29118 1.02772
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Table 4. Granger causality after the trade war
4 BBEENB=ARERXH

i) C5lI- MKKE1225- H5I- N1KKE1225- H5I- C5I-
[ MKKE1225 C5I N1KKE1225 H5I Csl H5I
1 2.25421 0.16639 0.51198 1.45048 1.21125 0.87916
2 1.52855 3.17405 0.422062 3.34732 4.79547 0.55295
3 0.95672 1.99276 0.64742 2.8359%4 3.89456 0.30718
4 1.25708 1.67967 0.45346 2.17154 3.08055 0.71063
5 1.U189 1.34194 1.22331 1.80141 2.39211 0.58683
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Figure 1. The relationship chart of variance decomposition before the trade war
El 1. BES8ATNAESBRIRE
175 SRt

DOI: 10.12677/fin.2022.122017


https://doi.org/10.12677/fin.2022.122017

Wik &%

3) T =R

JIZ R H RR T AR A2 B S sh iy, e i AR N (E 1, 1 2).

MHZ 225 XFEE 2 R A AR,

B & ARt B S AR R sk EEAE S 1 W19 100%, 25t

10 HAfGA2ETE 99%, X ULEH JL T A2 Bk | HAR AT 78 3 R K52 . >4 7R 500 % 0l ah 28k
AR, E S AE R Jd R A A A RO H & 225 RIS KRB . 3230k | & E A R Bu o
AT H 28 225 [ X LA Ak (R A SOk NS 1 3355 10 AR BhE /N, 4 Bl e 7E 15%H01 5% 75 44
Mok H H & b otk ok, A 1 HIEI5E 10 HIERFEETE 80% A A7 . 4 i Ak Fa Bout Bl s Rk
AARARIE, 2RISR E E S AT R R AT H 22 225 st H 0 A Tk 2 RS E AE T1% 1 29%

FEAT, TR 500 AR A R (b oo A B .
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Figure 2. The relationship chart of variance decomposition after the trade war
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M HZ 225 SR R AEARAET, 2RISR E B S iRt B S AR AR G DTk EE 1 — EL 2
5510 HEEATSE L 64%, R B 53840 51 AR B o 22 I AR AR o 52 FI5K H T-H ik 500 FIAF ke A=
T B IR TR E 7R 1% 35%, X M HHIE 500 X H 24 225 [rxf B0l o 26 AR U I AR & A 2,
U TE AR R H AR B DTBREE & E AR

2 HpiE 500 X A a2 R AR AT, 2RIk E B B b B SR AR TTEREE S 1 #IEIEE 10
HHRIAZZN /N, N T0%ZE] 69%, ARAGIREEEA K. 1152 Bk B A HE1E AR 3R BUR A0 iyl it o oTik BE AR e 7
30% /Ay, Ut B A AR AR TR HOR AT HHIE 500 AT i FR AR A A RO, RIS BB HIE 500 %
AALZ Bk H HZ 225 4.

7 WS E A PR O O R e R AR A, [ Bl xd B SRR TTEREE B 100% TR R 99%, HAEA
FasE, Ut B FAR A T 37 0 A 1E AR 4R B0 B0 28 22 AR A i /0N, ot R ol i e AR A SR AR
A

i b, AP ER GG, HE 225 FEEEUG RE D T TR R 2 2 H i, 228

SR, T2 B B T E T A R R A ORI FE T R R . HIE 500 i Hon Hol g
Z 3 B GBI TTRER AR D, M2 ER H T & TSR mA BRI . B EAE TR BO Bl s 2
H B 2 i 32 B S A B H AT B, 5685, TEsTT AR m s A B 5B E,
ANFE5Z H AR T8 s R s

4) BEVESHT

AFBAAE VAR BB [P HEAl [, SR A VECH R, S5 Bt 72 1 w51 220 a5 28 (BAH IE 500 $5%0f1
FWBEA RO IR) A H AR 220 2R (UL H 2 225 $5ECH ) R AR AL %2 5 F13E 6 FF 8 7 VECH
R G 20 R LEAT IS 3, AL(L, 1)5 BL(L, D)ZAUNT 1, B rb [ RS20 25 28 15 271 ARk sk iz 2B Ui
N, AL, 2)5 BL(2, 2) 2 AVNT 1, Ul B H A B S0 a2 7 S 1R sk s R i3 AR Wi sl

Table 5. Estimated results of the VECH model before the trade war
5. RBEAT VECH #RBH 4R

ES -/ ES (¢l bk iR 7 Z Gt P{H

M 2.77E-06 3.72E-07 7.444693 0.00000
Al(1,1) 0.050946 0.005981 8.517634 0.00000
Al(1, 2) 0.0307 0.00732 4.191064 0.00000
Al(1, 3) 0.0347 0.012304 2.820655 0.00480
Al(2,2) 0.041848 0.005995 6.980459 0.00000
Al(2,3) 0.052271 0.007992 6.540176 0.00000
Al(3,3) 0.097232 0.011666 8.334743 0.00000
B1(1,1) 0.940084 0.004681 200.84980 0.00000
B1(1, 2) 0.923807 0.009032 102.28520 0.00000
B1(1, 3) 0.854412 0.026620 32.09695 0.00000
B1(2, 2) 0.937408 0.006860 136.64380 0.00000
B1(2, 3) 0.907510 0.01003 90.4373 0.00000
B1(3, 3) 0.895537 0.01007 88.84929 0.00000

i
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Table 6. Estimated results of the VECH model after the trade war
52 6. RBfE VECH #EL 4R

ES 4 FHE bR 7 ZGiitE P1A

M 9.78E—-06 1.49E-06 6.560849 0.0000
Al(1,) 0.134608 0.017737 7.589251 0.0000
Al(1, 2) 0.059110 0.01165 5.073971 0.0000
Al(1, 3) 0.047500 0.017397 2.730402 0.0063
Al(2, 2) 0.040763 0.009612 4.240630 0.0000
Al(2, 3) 0.046684 0.012708 3.673679 0.0002
Al(3, 3) 0.090328 0.014858 6.079243 0.0000
B1(1,1) 0.831305 0.017882 46.48804 0.0000
B1(1, 2) 0.829262 0.023177 35.78026 0.0000
B1(1, 3) 0.753080 0.037487 20.08896 0.0000
B1(2, 2) 0.895275 0.014395 62.19523 0.0000
B1(2, 3) 0.831233 0.025083 33.13959 0.0000
B1(3, 3) 0.836943 0.019492 42.93690 0.0000

5. fiRGERSEW

T 5538 PR 22 28 R R O R R 0 IE o 6] e S A 2 2 A0 H A I S5 st e A AR LA S i ) i
(] YRS 75 25 3 i ¥ 7 VR 3 5 T 3 32 B i HAR T 3 20 AP RN o A 2RI R F 4t
THRR BT A2 E 500 Fa . FISEAREOR A4 225 8RNI 2 AR EK R HESMRRAH
2 225 1RBUZ B F AR A T BRI RS EK, {H HIE 500 FEEE A KA BN, A b E AR R RO 3 FriiE 500
(1% Hie 2 R ARNAT B REE A, RN ARAIE 500 FREUEAN AN 22 Bk 3 HE 225 i HALBH A1
Iy oxot A P AR A i O AU B e AR A b T SR A R . AR B DA R S o R [ B O ——
HA, BT 8 B RAAAER MRS IR B, SRR, SREaiUR R RT, - EAH
Tt F BT RS AT AR BRST. o 36 ERIRRINIE T N fE UG, X vl 60 vl v Hh s ek i B o B v [
BRUALIISETE, THER G I, EBR TR TG RSN s T BT S AR AN I, T
5 G I D 98 Sl AH DG ) S
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