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Abstract: Based on the related data of stock market in 2015— 2018, this article used seasonal
adjustment, unit root test, cointegration test, Granger causality test methods, the empirical
research showed that in the long run, there is no direct or indirect wealth effect in Chinese
stock market. At last, the article analyzed the conclusions and gave relevant suggestions.
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Fig.1 Comparison before and after adjustment of total retail sales of consumer goods in 2015-2018
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Tab.1 Results of ADF unit root test

T T%iit =2 P1a A E TR
InCI —0.6275 0.854 4 &
D(InCD) —8.2880 0. 000 0 i
InSP —1.4879 0.5310 &
D(InSP) —5.3266 0. 000 1 7
InRS —1.6121 0. 468 6 &
D(InRS) —7.1332 0. 000 0 5
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Tab. 2 Results of Johansen cointegration test

JRAR K HFAEIE o oy 5% & FA4 P

None * 0. 367 3 33.5610 29.797 1 0.017 6
At most 1 * 0. 160 6 12.505 1 15.494 7 0.134 3
At most 2 * 0.092 3 4.4537 3.841 5 0.0348

note: Trace test indicates 1 cointegrating eqn(s) at the 0. 05 level.
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Tab. 3 Results of Granger causality test

JRAB K F %3 % P& %k
InCI does not Granger Cause InRS 2.0055 0.163 8 Fe X d
InSP does not Granger Cause InRS 0.136 0 0.714 0 Fe Y d
InRS does not Granger Cause InCI 5.387 9 0.0250 4B %,
InSP does not Granger Cause InCI 0. 806 0 0.374 2 2
InRS does not Granger Cause InSP 2.418 8 0.1271 Fe
InCI does not Granger Cause InSP 0.3737 0.544 2 Fe
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