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Infom ation, Policy Shocks and Integration of Chinese Stock
Bond and Exchange M arkets

JilinWu Pengfei Yuan

Abstract Based on AG-DCC mode] thispaper sudies the relation dhips an ong Chinese stock bond and exchangem arkets

m akets Chiese stock maikets have reached very high ntegration but the ntegmtions of stock and bond m akets

exchange m atkets asw ell as bond and exchangem aikets have a bngw ay b go.

Keywords D ynan ic ConditbnalCorrlaton A symm etric Effects M aket Integrationr Shock s

by combining infomaton policy shocksw ih dynam ic conditional correlatbns of retums W e find po sitive shocks and negative
shocks have no obvbus asynmetric effects on volatilites but on strucuures of DCC . We also enpby average dynan i

conditbnally correhtions as ndex b measure he ntegration of Chinese fnancilmaikets Com paredw ith the i tegraton of EMU

sibock and
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