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Abstract: 

The study presented in this research article has as main objective the analysis of 
the impact that certain macroeconomic variables could have on the stock market 
performance in China during the period from 2001 to 2017. The variables selected 
for this study are: mainly those related to economic growth, and which are as follows 
(GDP, foreign direct investment flows, exchange rates, external debt, inflation rates 
as well as the development of market yields Chinese stock market. 
Through an elaborate econometric study, the result shows the existence a strong 
relationship between the Shanghai stock market yields in China and the 
macroeconomic variables studied and characterizing this economy. This study shows 
also a positive relationship between GDP growth and external debt and market yields 
Chinese stock market. The study show also a negative relationship between these 
market yields and inflation, exchange rates, flows of foreign direct investment. 
Key words: Chinese Stock market, yields, macroeconomic variables, performance 
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External Debt/GDP(%) 

Dependent Variable: R   
Method: Least Squares   
Date: 02/12/18   Time: 22:18   
Sample: 2001 2017   
Included observations: 17   
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     GDP 44.31304 7.256556 6.106622 0.0001 
EXD 8.300819 3.755899 2.210075 0.0492 
FDI -50.29808 16.20461 -3.103937 0.0100 
EXR -29.33872 11.32490 -2.590638 0.0251 
CPI -15.76109 4.343746 -3.628454 0.0040 
C -93.74821 95.54439 -0.981201 0.3476 
     
     R-squared 0.812571     Mean dependent var 12.26000 
Adjusted R-squared 0.727375     S.D. dependent var 49.60315 
S.E. of regression 25.89952     Akaike info criterion 9.616891 
Sum squared resid 7378.639     Schwarz criterion 9.910966 
Log likelihood -75.74357     Hannan-Quinn criter. 9.646122 
F-statistic 9.537750     Durbin-Watson stat 2.523283 
Prob(F-statistic) 0.001018    
          

Estimation Command:  LS R GDP EXD FDI EXR CPI C 
Estimation Equation: R = C(1)*GDP + C(2)*EXD + C(3)*FDI + C(4)*EXR + C(5)*CPI + C(6) 
========================= 
Substituted Coefficients: 
========================= 
     R = 44.313*GDP + 8.300*EXD - 50.298*FDI - 29.338*EXR - 15.761*CPI - 93.748 
     t-Statistic:  (6.106)              (2.210)         (-3.103)           (-2.590)        (-3.628)                              

        R2=0.812      = 0.727   D.W=2.52      F=9.537  n=17 
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Varying regressors: All equation variables  
Equation Sample: 2001 2017  
     
     F-statistic 1.239075  Prob. F(6,5) 0.4161 
Log likelihood ratio 15.48756  Prob. Chi-Square(6) 0.0168 
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• ) ( obs* R2 :  obs     R2   .  
•           : H0 : b1=b2=b3=…=0    

     (obs* R2)  )  (     %5  =   
   (obs* R2 )               

   H1       White  :  
  

)06( : White 
Heteroskedasticity Test: White  
     
F-statistic 2.401653     Prob. F(5,11) 0.1049 
Obs*R-squared 8.872486     Prob. Chi-Square(5) 0.1143 
Scaled explained SS 4.356906     Prob. Chi-Square(5) 0.4993 
     
     Test Equation:    
Dependent Variable: RESID^2   
Method: Least Squares   
Date: 02/12/18   Time: 23:17   
Sample: 2001 2017   
Included observations: 17   
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1420.892 1126.519 1.261313 0.2333 
GDP^2 -2.384345 7.421922 -0.321257 0.7540 
EXD^2 -1.982196 3.401649 -0.582716 0.5718 
FDI^2 132.4157 58.81093 2.251549 0.0458 
EXR^2 -30.66033 16.79739 -1.825303 0.0952 
CPI^2 -41.23591 16.89162 -2.441206 0.0328 
     
     R-squared 0.521911     Mean dependent var 434.0376 
Adjusted R-squared 0.304598     S.D. dependent var 685.2191 
S.E. of regression 571.4096     Akaike info criterion 15.80465 
Sum squared resid 3591598.     Schwarz criterion 16.09873 
Log likelihood -128.3396     Hannan-Quinn criter. 15.83389 
F-statistic 2.401653     Durbin-Watson stat 3.079150 
Prob(F-statistic) 0.104940    
          

:   (E-views-10) .  
   )06(   white    5 % 

 k=5 : =  = 11.07           
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Series: Residuals
Sample 2001 2017
Observations 17

Mean       6.27e-15
Median  -1.289376
Maximum  49.28898
Minimum -43.53235
Std. Dev.   21.47475
Skewness   0.214433
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)07( :   ) LM(  
Breusch-Godfrey Serial Correlation LM Test:  
     
F-statistic 0.762643     Prob. F(2,9) 0.4944 
Obs*R-squared 2.463579     Prob. Chi-Square(2) 0.2918 
     
Test Equation:    
Dependent Variable: RESID   
Method: Least Squares   
Date: 02/16/18   Time: 02:16   
Sample: 2001 2017   
Included observations: 17   
Presample missing value lagged residuals set to zero. 
     
Variable Coefficient Std. Error t-Statistic Prob.   
     
GDP 0.956860 7.956032 0.120269 0.9069 
FDI -2.583842 16.90110 -0.152880 0.8819 
EXR -1.305415 11.75472 -0.111055 0.9140 
EXD -1.858936 4.277616 -0.434573 0.6741 
CPI -0.960937 4.644927 -0.206879 0.8407 
C 34.77610 103.0417 0.337495 0.7435 
RESID(-1) -0.450712 0.370080 -1.217876 0.2542 
RESID(-2) -0.229424 0.374080 -0.613303 0.5549 
     
R-squared 0.144916     Mean dependent var -6.14E-14 
Adjusted R-squared -0.520149     S.D. dependent var 21.47475 
S.E. of regression 26.47715     Akaike info criterion 9.695629 
Sum squared resid 6309.353     Schwarz criterion 10.08773 
Log likelihood -74.41284     Hannan-Quinn criter. 9.734604 
F-statistic 0.217898     Durbin-Watson stat 1.698098 
Prob(F-statistic) 0.971497    
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Prob F(2,9)=0.4944 > 0.05   . 
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