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Analysis of Information Spillover Effects between

Stock Market and Bond Market in China
XU Xinzhe, YANG Chaojun, CHEN Qiang

(Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200052, P. R. China)

Abstract: This paper decomposes the market information of stock market and bond market into six types. The
response characteristics of Chinese stock market and bond market to these information are examined by VMA mod-
el. The study shows that the different information may yield characteristics impact on the return, volatility and
trading volume of the two market. Generally speaking, the impact of these information on the stock market is more
significant than that on the bond market.

Key words: market information; impulse response; securities market
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