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F2 HRESEITER
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¥ME 0.0002 -0.0001 —0.0001 0.0003 0.00008 0.0001 0.00008 —0.00007 0.0010 0.0007 0.0003 0.0005 0.0006 0.0003
AR 0.0903  0.0086 0.0327 0.0873 0.10639 0.0943 0.09551 0.15045 0.0922 0.1232 0.0933 0.1454 0.0986  0.0935
B/ME -0.0925 -0.0203 —0.0223 —0.0971 -0.1006 —0.0968 —0.1054 —0.1043 —0.0988 —0.1008 —0.1008 —0.0979 —0.1025 -0.1021
FrfE2Z 0.0179  0.0010 0.0028 0.0231 0.02107 0.0226 0.02794 0.02527 0.0213 0.0249 0.0222 0.0246 0.0273  0.0233
(s -0.331 -3.336 0.4469 -0.7937 -0.2728 -0.1967 —0.3019 —0.1557 —0.1199 -0.5869 —0.2382 —0.4096 —0.2264 -0.6249
953 6.154  69.003 21.666 5.2939 6.37495 5.3685 4.99447 5.47267 4.9339 5.3414 5.9925 5.1993 4.2724  5.4225
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(—) GARCH # & 547
FIIH Eviews7. 0 30, A SO BHESAT T GARCH B[] | HAK/M 45 50 ngk 3 28 7 Uik,
T3 ME—(2005/07/18—2008/07/18) # GRACH # % ( RIHAC &)

s R, R, R, R, R R, R, R, R, Ry R,
r 1.023 ™ 0.935™ 0.988 ™ 1.072™ 1.104™ 0.902 ™ 1.161 " 1.006 ™ 1.030™ 1.112™" 1.058 "
r 0. 255 0.287 -0.51 -0.32 -0.24 0.136 0.206 0. 382 0.376 0.012 0. 321

ARCH B 0.127* 0. 114™ 0.068 *** 0.087 ** 0.095 “* 0.059 ** 0.077 ** 0.079 ™ 0.065 " 0.091 ™" 0.095 "
GARCH Tt 0. 880 ™ 0. 871" 0.930 ™ 0.902 " 0.891 ™ 0.944 ™ 0.928 " 0.911 ™ 0.929** 0.914™ 0.910™
A-R? 0.63 0.635 0.684 0.530 0.681 0.600 0.724 0.671 0.567 0.574 0. 668

VE ek |k R BRI 1% 5% 10% 0 BAZKF - kT LIRSS E SR TFARTIRCRRER, TH,
F4 HE—(2005/07/18—2008/07/18) i GRACH #&%! (iZHIiC %)

6}1—\‘2 Rl RZ R3 R4 RS Rﬁ R7 RS R9 RIO Rll
re 1.033™ 0.939™ 0.994 " 1.072™" 1.105™" 0.904 " 1.163™" 1.006™" 1.044"" 1.112™ 1.061 "
" 0.569™ 0.202 0.437™ -0.020 0.115 0.503™ 0.363™ 0.095 0.861"" 0.426™ 0.316"
ARCH 3 0.128™* 0.113"* 0.073* 0.087 " 0.092 ** 0.059 ™ 0.074 ™" 0.080 ™ 0.066 ™ 0.090 ™ 0.094
GARCH i 0. 878 ™ 0.872™" 0.923 ™ 0.901 ™" 0.893 “* 0.943 " 0.930"" 0.910™ 0.926 " 0.914™" 0.910""
A-R’ 0.636  0.635 0.686 0.528 0.681 0.604 0.725 0.670 0.573 0.576 0. 669

VE e sk D RNERTFME 1% 5% 10% 89 BAEAKF, rhm birsiok s 8 MR TFARTEMICRKER, TR,
R5 MEEZ(2008/07/19—2010/06/22) B GRACH &% (iZHIC X )

ﬁ’fﬁ Rl R2 R3 R4 RS R6 R7 RS R9 R]() R]I

re 1.084™ 1.016™ 1.054 ™" 1.164™ 1.310™ 0.931™ 1.139™" 1.073™" 1.069 " 1.311" 1.180""
r 0.229 0.050 -0.035 -0.026 -0.263" 0.013 0.003 0.263" 0.277 -0.018 0.177

ARCH 3 0.094** 0.368 ** 0.071 ™ 0.200 0.067 " 0.064 0.117** 0.233" 0.101 ™ 0.075"" 0.069 “**

GARCH T 0. 846 ™ 0.298 " 0. 876" 0.648 ™ 0.928 “* 0.713 " 0.849 " 0.736™ 0.849 " 0.894 ™" 0.787 "
A-R’ 0.747 0.746  0.723 0.549 0.807 0.636 0.798 0.756 0.468 0.743 0.758

Fz6 MEE=(2010/6/23—2013/4/19) ) GARCH #E! ( BIHHiC %)

é},fj Rl RZ R3 R4 RS Rfv R7 RS R‘) Rl() Rll

re 1.189™ 0.896 ™" 1.050 ™" 1.288 " 1.186 " 1.100"™" 1.345™" 1.083 ™" 1.221™" 1.394™ 1.110™

r 0.531™ 0.267 0.002 -0.539 0.374 0.031 0.274 0.318 1.097™ -0.469 -0.056

ARCH B 0.101 ** 0. 148 ™ 0. 101 ™ 0.079™" 0.020 0.131** 0.154" 0.081 " 0.055 0.082 " 0.047 "

GARCH T 0. 711 ™ 0.705*" 0.744 ™ 0.858 " 0.754™ 0.689 ™ 0.800 " 0.576 " 0.923 " 0.862" 0.918™
A-R’ 0.720 0.688 0.711 0.615 0.727 0.615 0.768 0.718 0.599  0.688 0. 666

Fz7 ME=(2010/06/23—2013/04/19) B GARCH 2! (iIZHiiL %)

%’fﬁ Rl RZ R"ﬂ R4 RS RG R7 RS R9 RIO R]l

re 1.190 ™ 0.893 ™ 1.050 ™ 1.275™" 1.179™* 1.102™ 1.345" 1.805™ 1.230™" 1.391 " 1.109 *
PP 0,332 0.015  0.008 -0.563* —0.054 0.072 0.108 0.156 0.584** -0.335" —0.059
ARCH  0.1117 0.146 ™ 0.100™ 0.077™ 0.024 0.131™ 0.156 " 0.086 " 0.056 " 0.082"" 0. 046 ™
GARCH 0.652™" 0.707 " 0.744™ 0.862™ 0,720™ 0.686 " 0.799 “* 0.573 " 0.922"" 0.860 " 0.911 "
A-R? 0.722 0.687 0.711 0.616 0.727 0.616 0.768 0.718 0.602 0.689  0.666
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R ARG S — B B AR B BeA Tl Bl g R 5N R T R FR i 25 R Z (B AN AE i 2 1 3 A
AHOCHE , BT e B ] A SO BRI R Tl el 25 32 5 B IEZR T8 IR 2 38 58 — B B A28 B BeA 7l ik
Wi i 285 RV B2l 25 22y o3 ZR mH 2521
x8 MEE—(2005/07/18—2008/07/18) K4 @3 (IZHICE)

%ﬁi Rl RZ R} R4 RS RG R7 RS R9 RIO Rll

0.1  0.979™ 0.422* 1.002* 1.110 0.520 0.900™ 1.336“* 0.167 0.755" 0.921 0. 671
0.2 1.031™ 0.339 0.368 0.472 0.562™ 0.790" 0.634 0.385 1.340™ 0.237 0.245
0.3  0.939™ 0.592" 0.120 0.346 0.292 0.627° 0.223 0.170 0.990™ 0.457 0.356"
0.4 0.676" 0.572° 0.115 -0.041 0.193 0.684 0.393 0.189 1.253"™ 0.389  0.261
0.5 0.405 0.368 0.375 -0.121 0.252 0.524 0.149 0.333 1.134" 0.48  0.292
0.6 0.348 0.238 0.345 -0.245 0.397 0.298 0.260 0.288 0.664" 0.674*  0.193
0.7 0.368 0.125 0.381 -0.088 0.352 0.585 0.132 0.435 0.483 0.615 0. 396
0.8 0.486 0.052 0.333 -0.121 0.424 0.913" 0.185 0.671 0.541 0.571 0.110
0.9 0.491 0.645 0.841 0.118 =-0.302 0.183 0.100 -0.014 0.176 0.994  0.396

R9 HEE(2008/07/19—2010/06/22) B4 i V3 (i HRC =)

a2 R, R, R, R, R, R R, Ry R, Ry, Ry,

0.1 -0.136 -0.100 -0.070 -0.180 0.003 -0.338 0.054 0.129 -0.172 -0.051 0.661"
0.2 0.228 -0.156 -0.021 -0.136 0.148 -0.201 0.144 0.153 0.195 -0.322 0.440*
0.3 0.334  -0.206 —-0.111 -0.042 -0.121 —0.454™ 0.179 0.150 0.238 —-0.254 0. 146
0.4 0.339 -0.068 -0.213 -0.135 -0.074 -0.322 0.254 0.092 0.347 -0.254 0.141
0.5 0.347  0.064 -0.272 -0.198 -0.074 -0.286 0.191 0.129 0.215 -0.251 0.043
0.6 0.487 0.058 -0.034 0.012 -0.119 -0.206 0.147 0.142 0.193 -0.122 0.077
0.7 0.686™ 0.083 0.030 -0.329 -0.136 0.058 0.114 0.328 0.089 -0.381 0.197
0.8 0.584™ 0.070 0.311 =-0.105 -0.020 0.154 0.065 0.494* 0.321 -0.042 0.274
0.9 0.610™ -0.110 0.500 0.247 0.155 0.668* -0.236 0.417 0.296 0.151 0. 545

=10 BYEE=(2010/06/23—2013/04/19) B4y Gr i B VA 43 47 ( BDERCZ)

6}1_\‘1 Rl RZ R3 RA RS R() R7 R8 Rf) RIO R]I

0.1 1.266* 0.298 -0.031 -0.367 0.545 0.700 0.938* 0.673 0.942 -1.078 0.095
0.2 0.247 0.187 0.115 -0.442 0.555° 0.737° 0.453 0.424" 1.233™ -0.245 0.253
0.3 0.343 -0.048 0.094 -0.626 0.264 0.356 0.325 0.250 0.906* -0.269 0.249
0.4 0.027 0.230 0.162 -0.288 0.245 0.267 0.244 0.179 1.051° -0.429 -0.098
0.5 -0.228 0.246* 0.517° —0.725* 0.262 0.218 0.403 -0.019 0.835* -0.403 -0.232
0.6 0.061 0.178 0.450° -0.971" 0.303 -0.036 0.560 -0.095 1.084"" -0.455 —-0.290
0.7 0.199 0.511° 0.548* —0.790" 0.424 0.052 0.448 -0.126 1.136™ -0.394 —-0.829"
0.8 0.741* 0.596* -0.004 -0.545 0.119 0.048 0.452 0.077 0.756* -0.826 -0.617
0.9 0.892* 0.189 -0.457 —1.918™ 1.000 1.203 -0.433 0.509 1.202* —1.415* -0.251

F 11 KB =(2010/06/23—2013/04/19) B4 AL £ B V3 5347 (I HATC 2 )

ﬁ’fﬁ Rl R2 R3 R4 RS R6 R7 Rx R9 Rl() Rll

0.1 0.396  0.222 -0.057 -0.073 0.452° 0.441 0.840* 0.288 0.663 -0.465" -0.333
0.2 0.336  0.094 0.036 -0.376 0.164 0.072 0.183 0.152 0.564* =-0.187 0.086
0.3  0.537" -0.155 -0.118 -0.439 0.036 0.173 0.260 0.013 0.782** -0.240 0.096
0.4  0.408™ -0.089 —-0.021 —0.443™ -0.099 0.179 0.174 -0.092 0.761* —0.379* -0.077
0.5 0.407™ 0.076 0.133 —0.524™ -0.045 0.255 0.168 -0.015 0.868** -0.318 -0.092
0.6 0.537™ 0.041 0.150 -0.428* 0.017 0.213 0.246 0.073 0.843™ -0.467 -0.171
0.7 0.519™ -0.005 0.213 —0.528™ -0.151 0.287 0.323** -0.108 0.730™* -0.244 -0.229
0.8 0.461™ 0.072  0.179 -0.593° -0.371" 0.458° 0.484* —0.082 0.549** -0.459 -0.179
0.9 0.383" -0.140 0.106 -1.358""-0.774™ 0.753" 0.371° -0.082 0.529™ -0.786™ —-0.632
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The Influence of Exchange Rate Changes on Stock Market
after the Exchange Rate Reform:An Empirical

Analysis Based on Stock Returns of Specific Industries
XU Xiangyun, WU Songyang

Abstract: Based on the GARCH and Quantile Regression models, this paper,withl1 specific industries as a sample, analyzes the
correlativity between RMB exchange rate and the stock market volatility after the exchange rate reform that occurred in July 2005. We
get the following conclusions : Compared with RMB spot rate changes,NDF,as the representative of forward exchange rate,has a sig-
nificant impact on industry stock returns ; The expected exchange rate has an obviously gradual influence on industry stock returns ;In
the first stage of reform,industries affected by forward exchange rate pay more attention to forward exchange rate appreciation ,while
in the third stage ,different industries have diversified responses to spot exchange rate and forward exchange rate.

Key Words: spot exchange rate; NDF; stock market; variation of exchange rate; exchange rate system reform; RMB ex-

change rate; returns of exchange rate; appreciation of RMB
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