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B, EHATRET ARNEZI K., T2015459 A 18 B, £ =
B E MRS ME N —Z, 2T X2 B HANRR.. TR, &
BRABEMEST2rTHNTHELT AN,

FHEMERTREENMWEmE 2 £ R, HEAKEHR, BT HK
RABERHENFRMNEARD, —AMROBEAET: RHBHKEELHRE
HEEME, AR TRELAELEE LEZFAH KK S I K? Bro-
gaard and Detzel (2015) 15 f| AN Bk L o A B2 20 12 42 W, Fn dZ, Sk
AzasR e Bl KELH e EMAEE LW H, HFANBRLHE
HEEGFAHEMNTENXALEFENEH, EEFAHERET IW, BHEK
K, MBREAHTEZ dZ, %K K. Bloom (2009) #1 Bond er al. (2007)
EEXFCEARUETEFAHEREBT BTN E; EBHNEFIHE
2w F, Pdstor and Veronesi (2013) LT BB EAFAH EHGETRKE
B A K% B, Brogaard and Detzel (2015) | iE 52 Baker et al. (2016) #ji& Y
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MRTXESRXAER, YERRA R EREMEFETEAAREN T
MERMRALEREY (AR, 2000), THPERETHEEHANE AW EH
‘R ORAE. AL, EFE, BEBKFHE AT WA R RELSHE
HERETHEENENETFG?

B WA TFERTREAHERNE T ENZIEHAT, —NEE
RERZRTHEAHEEZTENE NG K, WA NEF 2N fodk 254
KL B AT BOK A E M, Baker et al. (2016) # T 37 [ 09 0 & & 4
IRTHEZEMNER, EHRZ RN FPERTRRAATENLGENE.,
Ak AKX X Born and Pfeifer (2014) PA % Ferndndez et al. (2015) &t
FHEAF®, REFEHREARTRR I ENRYE, BXENHEE HFHE
RRARA W BOR W & 7 A, E T TR LK sh AR AL o DU et B A OO E A
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MPU 3 F & B & i 2 4 8 77 .
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X EME P, Sharpe (1964) W F A% = 2 MER (B CAPM)
EEEEM, AT, CAPM % % "B ESAELAHLF, A, FHMNA
CAPM #ATBE, FRENPASALH = EMHEA, Merton (1973) £ & %
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(D
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M AN 2EEORALTE, D28 RHF L ZASEd MPU 4 % B &
S
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B HF MKT, W& EF SMB fn ik @ 7 14 th B F HML, Carhart (1997) # =
F A e ah B R An R IR MR W 5 & B F UMD, Pastor and Stambaugh
(2002) #& Carhart M & F# A E Ay 7RI s &N bk 5 B F LIQ.
i Fama and French (2015) # W LKW FHEA, FlH &A% 4 BF RWM fr
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R it DA B 2 B B Ak R B, I BB R A R M R B R R R I
# . Brogaard and Detzel (2015) . -FHALFIE FHEA , # F & GMM %
$ %G EPU BH EZEH A0 R E %N . Baliet al. (2017) # 3t # W& M4
MEEEREFAH R BR R AN ETET LR EMp AL KET 6%,

EAXB I E, 3 EEFERELEFREFAH TR ERAZFEEML
WA EE o (FE%, 2017, flinEX P KRG (2014) FHHERAZHF L
PEMMATREAERRAEN, HEMMREE (2016) MAN F EHZ 5
BRAHEEGFEHREMBERE TERS L AL RATNEEZ T3S,
MEEE (2014) RFHF A T HE CARNE 0 B Z R e 4 Bt
M, HRAAFTEEGFRELAHEREAEN NG EN. REH#HE
(2018) FIAMHFAEB LA ZFBRES IR LD ERERENR.
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AKBGTHEAHEN, HMNEFTEZZENAFARNEL, X2 Y
EEXTAFRBRAHEBENENERAR. - KN FMHE, Ait-Sahalia
et al. (2012) ¥ FHLBA LB &KW R RWF #ATILR, FAEZIEX
THMBRE AR, A FEUNEBRRLAAERRYE, EEdTHEEFE—
Rt edE, AR X EHNREMZRIFTRREAHE RN T 6 G 4 K.
%R N#EFE, Belo er al. (2013) N ¥ B fiF 3 2 1E 5 F o 2 M09 R IE
fr, ERETHEFEAHEER, X - rEAESEME, £ = %0 E Baker
etal. (2016) X THEMBELENTEFE R HEK, B E=ZFNE
FERAREGAEEERFBORA W, A X T BOR R B K AT K
s HABEMNELREA4 M, @ Ferndandez et al. (2015) PL & Born
and Pfeifer (2014) BIMMER T B, MHB KW E 77 EA, HFUHE
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ERTHERE, RABKBEAETUMBE 25 £ WA 50T A7 K
R 1001500, X A & 4 & R AR 3 69 &\ 2 M R H . Jiang
and Tong (2016) ZF % [ M &y MPU 3% %, & I 4% T B & F 9 2 % ik 4%
B4 M TN E E 6y A H 25, Tillmann (2017) Fs B T A~ # %
BEELERKBRFANKEEZENERLRS ).
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B, EOME Q015 AARTEAXLAMARETHEARBNE N Y A,
B iE, MREMaZA (2018) LA UYRETHEERKARE N
KEMBERE, BHERTRRERT TSR NP LA,
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WAEFBRELHENETE, oM THENERE bR TINE . AW,
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bR AERE A, AMRRK, THEBEFE L FRER N, B E M
Fwep ERTH K2, BE I E EIE 4P K 300 Ak, d LA
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R T B E SN A% 4 L, Born and Pfeifer (2014) F| J # ki
MLk s £ AR (1) EANAFHAMNMAZA R TR TEKA & F 7
{m, ), MEEWE TR EZFH (o) WERTERELHEE (MPU),
HTH*FARNRKREREECFEFHANEFERAFIN, BUAXSEELZEERSE
(2013) WMk, FIH SVARABEA R H T B R * & )57, Bkey, AdE
R, MK PR TR REEARN=ZFE VAREA S, AIAZHENT
B3 o fE R R A W B T B OR e T A (m, b, SRR AR AL K st R AR A
WA {m ) EUMEAEESE (2018) BAMA K RHEANE + EH 4
BT A, WAL E N AR (1) #A W EKKE N

m, =p,m, 1 +exph,/2)e,s e, ~NO, 1), (2)

h,=h—+ph, 1 +ow.s vi ~NQO, 1), 3
Hepe My MEMTL, HEAFEZFH exph,/2) B RTFRTRKALHE
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®2 HHVKEHEN AR (1) BENERIHHRRISGER

&8 A Ja B oA
ZH
il H1E Ao 2% SRR 5%t 95% 4Rk
Oom Normal 0.0 10° 0.01 —0. 04 0.05
on Beta 0.9 0.3 0.69 0.59 0. 84
oh Gamma 1.0 1.0 0. 46 0.32 0.58
h Normal —0.8 3.0 —0.27 —0.39 —0.15

Ee BT HRTEEAEFA L EHERMGHMEA 0. ARMEE N 1 e F A,
B LB R B 7 & b, By HE A W E KT Born and Pleifer (2014) it # 4 %,

AXUMZEKEEARTRARENRESRSF, TEZEN M2HEKE
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K, ZRATKEENEEHRMBRRI LT, |7 AR THESL 4 L GDP H# ¥
AEY, HE@BEAMBEEL N 1006, A THEAXF, K45 ERBEX, TU
REPERTRREFREIENE L, TLREATEZLFEEFRAT
M2 EEKE, THASE NG RA M2 38K EE & E T REN
TE (HAM, 2014; ERHAEH, 2015, Bk, AXETF M2 8K X
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2. MPU th 3 J& 3 #¢ 1E

Pastor and Veronesi (2013) 8 & % ut, BEK L /M E T 450 A
AEHK, MEFZRE, BRRAENTRMEAR A, Bk, MPU iz &
HRAMEE, B2ZAEBTRTERRAHACHEEZNEFEABBN TR,
—HERAEFHXRFR, WERAZFHELER, MPUM A, #—FWEHE 3%
TERRIAHEEES=ZANAAEFRAEENXR, AR CHEEHEEE RN
Rk, BERHN, YE2FALTRRE, RAFIE THREREL2AETN
BEREHU=ZAAEGAIRENENEEZEH, SH=AAERFR LA,
WHETHE., S6kF, H2E3 XA MPU B8 2 B #4F1E,
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E E E E E E E E E E E E E E E & E E
— (o} o < w) O - [} (=) (=} — o o < wv o ©~ oo
(=3 (=3 (= (=1 (=3 (=2 f= (=3 (=) — — — — — — — — —
S (=] (=} (=3 S (=] S S (=] (=} S S (=} S S (=] S S
N (o] (9] N N N o (o\l (9] (9] N (o] (o] N (o)l (9] o (o\l
1EH
| ——MPU - LT RAIRE

M2 sESTHERHEESHEENEFRSER

F—ficH, B MPUXRZFRANEEH#RATEAEENA, £3% (1H—6) 7
AN XA ANEFEARNLTE, #REx MPU B F ML &, KA
AFAHEMEN TN A4 VAR f1 GARCH 5§ MPU 4 2 31 B % E 4 41
%X, #F Y% EDEFAULT 5§ MPU § % EH x., A M % E QI § MPU
REAMX, % (D, B FINERAIANXRTE, AHLLEZH SR
BEINEHE-ZH, REIJQIWASRAAETNELREEYH; ME—Z27Z
FEAMEEN MPUR K 26 EAEWMHERES, Ews MPU 45| Tt &5
FMEENTHERLE, GEFBHIWNTHELEE,
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20 F 15
2 14
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< 1s o
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# =]
g 13 &
K i
= a
= 1.0 i
i 12
=
+
0.5 1!
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Ne) Ne) Ne) e Ne) Ne) Ne) Ne) Ne) el Ne) Ne) Ne) Ne) Ne) el Ne) Ne)
E £E E £E E E E E E E E E E E E E E E
o o < w) o - <2} N (=} — [\l on < vy o ©~ oo} (=)}
(=) (= [ = (=3 (=1 (=3 (=3 (=) — — — — — — — — — —
(=] (=} (=} S S S (=] (=} (=} (=} S S (=] (=] (=} S S S
(9] (9] N N [\l (o] (o] (9] (9] N N (o\l (o] (9] (9] o N [o\l
A
——MPU  ---e- =AH E R
B3 hESTHEIAHEMS=NAERKERER
£3 MPUMZFAMmEMH. KFAHTENDNA
MPU MPU MPU MPU MPU MPU MPU MPU
(@F) (2) (3) 4) (5) (6) 7) (8)
VAR 0. 145" 0.129
2.1 (1.58)
GARCH 0.148" 0.132
(2.16) (0.96)
TERM —0.295"" —0.417"  —0.425™
(—4.38) (—2.26)  (—2.30)
JQIl —0.233" 0.314 0.312
(—3.37) (1.64) (1.63)
DEFAULT 0. 482" 0.503"" 0. 500"
(6.47) (6.04) (6.03)
RREL —0.039 —0.183 —0.189

(—0.53) (—1.08) (—1.12)
N 211 211 204 199 140 193 128 128

i ¥ R* 0.016 0.017 0.082 0. 050 0. 227 —0. 004 0. 264 0. 265

e (D) AR FTEFHEARHIFELRSE, F5R I L1t E. (2)p<<0.10, "p<
0.05, p<C0.01, (3) ZEUH LK 1.
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LA & 7 Nl R i v

BTk, BAEE LB MPURE AR HRTN2EGHRESRE, K
X #H & A T Cochrane (2005) KL L B F # & kA9 3% % & MPU &9 | 7
EPRFAES Fupos 2V, WEHEEZF AT EHEFENZ T4
& Fya® Foaren» WETEBSEM ST P ERMEFFAHMEM. LK, BEF
Bl MPU R [& i m By A& # TP EN M. KB, FIRABELTIETF
BAXBRALERMETFHHEALT, MPUENEHNEHAHEE B F,

(—) K F MPU R [ w2 8y 3¢ 7= 404 M

MAZE ERFERE ARFER, A EABNTANK, 58 Ang et al.
(2006) DL Pastor and Stambaugh (2002) %, &/ F| 8 60 4~ A W 2 5
BAE X LT 7 AR AT AT

riooo—rp o =a; AT Grawer, . — s ) FRMUMPU, e s
t=m—60, =, m—1, 4)
b, r R A ARE L WK, 7oy rar, 2R REEE AL 8RR R

Yo el . AR B B Rk MPU R, H B H A &

T MPU R wv k. &A@ MY XA 7. AR O An Ak A 3

BYPU ok B K (MPU KMt B R K K) 8 Pupn £ Paps AR K4 5.
Puposa AR X B 5 - LB K AL, RS Purvss BZE Purnr o

XARTTFARAMPURGREBERER =M 40MER. 7 (4 f7 (5
FAEARKALSWABHLETF A, KETELEHLR, W (2 # WY
Purn & Pups 0 FHA TR E L THE LA, 3 H Py, 9 FHE AU R
HR., BATS, B ARAMEAA, 5 MPU HAMRE, Kazhg, B
W TUAFS AL MPUM R TR B EHEEHH. RYTHEANLE
4, 1B IE 4w Fama and French (1992) Fr4g iy, XA F R EM N L H E N &
W, CAPM AT &K% £ 3%, EkTEES MPU L& R & %4
7 1 KN B — B

x4 AEMPURKESOMESEHEGER

BREHME A K i g A o 2 A VK T A
@) (2) (3) 4) (5)
P upui —0.102 1.97% 0. 086 22.62 0. 384

P upus —0.022 1.39% 0.083 22. 49 0. 439
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(%)

B ARHAHE A HOR 3 B st R ok 2 A K E WA
Pyrus 0.026 1.30% 0. 080 22.49 0. 448
P vpus 0. 074 1.52% 0.084 22.52 0. 446
P yipus 0.171 1.61% 0. 086 22.61 0. 408

P ypus-1 —0.36%

H: () APHATREARTAEARERBRTEWARFY; & D AXFAEAENR
HAEEAETHE; & G FAKEBFTELIFAEN G S RATEZ LWHE,

(2D o 52 e ik o 1 A

Ae@TH L, RARFHANEEARFRABEN, HlbAXHEL
AR (p) EE KB MPU & 9 £ 7 Il # 2. F B, Campbell and Yogo
(2006) FHABRFZFREFMF, WRFAMEENKLEER (FFR), £R
Whk: AT ER2LEELRERE, FALRHEAREZ. Bl AXRE
MPU, VAR ## GARCH # A 77| 2 & F ., B4 RwE 5 Fr. ADF 4
HEXRAMERANFIHEFRY, ZHHELT FHEALMREERK.

£S5 AR (p) B 5 ADF Gt E

MPU VAR GARCH
)] (2) (3)
AR (1) 0. 885 0. 436" 0. 497
(14. 21) (6.67) (7.66)
AR (2) 0.127* 0. 096
(1.79 (1. 35)
AR (3) 0. 044 0. 106
0. 61 (1. 50)
AR (4) —0.132* —0. 223"
(—1.84) (—3.16)
AR (5) 0. 345" 0. 379**
(5. 26) (5. 90)
ADF —3.557 —7.571 —6.914"
HAE 210 206 206
i & R? 0.510 0. 440 0.532

Fe (D) KEkMBEWEFE (5) WEPLEERE, AR (p) TN T EWHE p W, HEMEH
BICHEM#HE; (2) HE2AHt HiTE; ) BEMAF.* p<<0.10, p<C0.05," p<0. 01,
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NEBRLAHERERFIEALT RN 2, AXEHEEBEREENF=ZAF
Bl & # & M4 /% MPU, VAR, GARCH & i |8 J¥ 7 # 47 4 #f, & A BIC
(Bayesian Information Criterion) ¥ U 3t AR (p) # A & 5 W% p #4748
#', R B 7 MPU, VAR GARCH 471 & 1 Wi Ja. 5 Wi & fn 5 i
LB &N BICHH, &MU TFRAH#ATHE I, AR RZFFRIE KA T
B OE E M

P
MPU, =ap + Z B:MPU, , + M,
VAR, =ayu + ZB VAR, , +¢/*%, (5

GARCH , = agagen + EIB;GARCH,,,. —+ g GARCH
i=1

(=) M EFHEURTLE

Merton (1973) # ICAPM & H T AT 5 A Ty &M Hh 2R A

E@n,R;)=0, (6)

m,=a+b'(fi, —E(f)) . 7

PR RrBHhERE, [ ZETBETHE, a BE—MFEHR .V REAHHE
(Cochrane, 1996), F#-#% m, #4577 # # Uk 5 R, = [ 5 2 .

m, =/)/Rf “+e,, (8)
E(,R;)=0, (9

mo7 A (6)—(9), LI
E(mR)=E(bB'R,+¢,)R)=E®b'RR;)=0, Q)]

HF LR R FENZRAE., S6HE (6 1 (10) TUFH, BT
CEIE S éﬂ/\ﬁé}ﬁiﬂ/\?ﬁ%[ﬂ% KRB FER AT, MEMERN O,
Bepld, R, A& THAEMAXMENERE, ¢, FFRBEEZNELE, He MR
ER, @ﬁt ELREFRFHE -NEFENZRAEGRREITAE T AR
xR,

MBI Breeden et al. (1979) DAL X Ang et al. (2006) #y F 3%, A& i1t
T TEHNEE R ELHEEE FHENZ XL S Fx. X =MPU,
VAR, GARCH |,

¥ —ay +b'\R' + 5", X =MPU, VAR, GARCH , (1D

HEep el KrrfE O HARFMAZFA . WABEWS H; RI X TR

PBICHEEEMARRBEAZTRIARARG ., U EEAFE DKM EBFRN,
PAXZERAETR G) FARBMATEAEFHRE, EEFLEE. BRI EE AR AR
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EHWHBRE. FHRA QD TEb ., BHEHUTEFEMELEL S
F. =b'xR'. X =MPU, VAR. GARCH. (12)
HTWIEFx ffhel MBRBTETHM, AETHENLKAS Fx 1t
S UR—FAGF AN R TE N
Fy =a+ e + Be/ + Bsef™ M +9'0Z, + .
X =MPU, VAR, GARCH ,
HEAZ, AWM XFREFEAHLTEN - E20ME, BEEREEXRG6 . T
HF-ANEFHENUZTAE Fx M5 EES NG e BFEMK, HHFy XX
Yo, MEAMBARTELCEAMEES, B Fx fEh e WEREFEAKN.

x6 AFTHEMRAAGHER

(13)

F o Fypy Fypy Foar Foax Fyax Fearen  Foaren  Foaren
(@YD) (2) (3 4 (5 (6) (7 (8) 9
e MPU 0.259™ 0.252" 0.311™ —0.037 0. 001 —0.014  0.041
(3.86)  (3.66)  (3.45) (—0.58) (0.02) (—0.22) (0.53)
VAR —0.062 —0.100 0.448™ 0.360" 0.489"" 0.141  0.239™
(—0.55) (—0.72) (7.15)  (3.44)  (4.16) (1.34)  (2.00)
A[G.\R('H 0.113 0.132 0.118 0. 126 0.443™ 0.333" 0.373™
(1.00)  (0.95) (1.13)  (1.07)  (7.06)  (3.19)  (3.13)
ATERM —0. 141 —0.057 —0.099
(—0.83) (—0.40) (—0.69)
ADEFAULT 0. 083 0. 076 0. 067
(0. 09) (1.0 (0. 88)
AREEL —0. 160 —0.008 —0.062
(—0.94) (—0.006) (—0.43)
AJQI 0. 006 —0.050 —0.012
(0. 06) (—0.59) (—0.14)
N 210 206 127 206 206 127 206 206 127
B R 0. 063 0. 058 0. 068 0. 197 0. 195 0. 339 0.193 0.192 0.322

Ee (D KEREFE (13) WEHELER;
0.10," p<<0. 05, p<<0. 01,

(19) MPU #y X K 35 1 2 A

(2) FEAHt RIHE;

(3) BEBEAF. p<

% B Brennan et al. (2004) % # %, KX#&HE T 25 4 Fama-French ## -
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VK T O P R WAL A 0 A B A R At 7 A2 (10) AT R, AT AR R R R A
FHRm ARG BN . Fit 7 EZ ke GMM B % 7 &%,

RTHFRET UALEERFAE, 7 (1) Fayl (2) 24 £ % Fama
and French (1992) Z W F# A, 7| (3) f% (4) H Carhart (1997) W H F
#A, 7 (5) 17| (6) % Fama and French (2015) # Wty 5 H FH A, 7
(7) Fag| (8) N & 7 #n Pastor and Stambaugh (2002) 42 W W % 0 & B F
LIQ., #| (9)—(12) % Fama £ H F# A 27 5 7 ¥ & F UMD Fn i 20 & &
FLIQAA, 7 (13) Fngl (14) MEAHBEIRNEEFH ARG EAE.
WFEGCGMM It E R, Fupy EXRM R AN ENZABRAEEFNE, &
BN —NEBHENEF, B, MEEFABNE 0, Fupo W E N %
AEEHREEIOLESE, AR AELNMAEAREE Y HHFEEHN LMW
LA R AN

ENRAERD REMNERH T ELHEMEFUYNT, Fuo 5% B
W HAT M, EH TR E RS SN B k. & B Cochrane (2005), R
BEHA G RN RKD LR

A=—Var(/)b, s
He, Var(f) AR TFHE FM T2 28K, REAKX Q) k7 HHE
HER, TUHE XS FEETFHRBEN T m A AN, HF KGN RT
WiE £ # Delta 7 FEE1t,

%k 8 from, MKT B F X[ 6y & G B & 2.70% %] 4.66% % A,
HERALBRAALETBEERNE, £7 (13) fr (1) +#HHT A
H¥fEe, TEMAEEF SMBREEHEXEF CMAGBNHEZENE, Fb
BEHERRLAN., HMLWEN TR EL A S o BAFEZE L, BHFEET
FE, HERTFUMDREFEME I E/LEA, WA ARTHRENLHF
THE, XU EHXEFANRERTFEAD BRI —F% (FBTFE, 2012;
B, 2010, mAHHETF LIQ kM 8 Fh M, EEMN—0.73% 3|
—4.32%, Fypy R B E B A —0.113% 5] —0. 946 %, & 4 3% K 4 4
HHRBEN AR, XTTHRARE AT - ENHEE,

FXXRAMPUAESZ T EX LR - AEENENRET, BTRAEHFEX
EEEMPUWE T, 7% (13) FlFEHELZHNEETF, Uk Ak,
HMADBANAE-TK T T ELRTAEURTREE Fapo T K. BE&
H, FTHF - AAE-KTFTELLERAE, AL w T E T FEkME T4
SRS Q=
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Ry, =v, +By. merMKT, + By, susSMB, + By, ms HML, + B85, ruwRMW,
+ Bij. caCMA, + By, oup UMD, + B 11oL1Q, + By, raprv Furu.
+ B, rvear Fvar. « =+ Bij. roaren Foaren. « +teij. oo (15)
i kT AMEE, Wi=Small, 2, 3, 4, Big; j RTKE WEEE,
B j=Low, 2, 3, 4, High, X IRETELHILGHAAEFHRAT, 7+
RREEFRARDSHMHEITER, UAREFELSHANLENITER/RRNAT
N 8 =R RS R &

R ZAOME-HETELRIBEGH B GiTE

H ¥ Max g Min 8 Max-Min B F R h (70 £l (%)
MKT 0. 348 0.178 0.170 2. 803 5.718
SMB 1. 655 —0.030 1.685 0.471 9.522
HML 0.219 —1.275 1. 494 —0.457 8.193
UMD —0.065 —0.296 0.231 —0.071 0.197
RMW 1.833 0. 836 0. 997 —0.003 0.036
CMA 1. 160 0.322 0. 838 0.132 1.327
LIQ 0.031 0.024 0.007 —0.728 0. 059
Fupu —0. 314 —1. 367 1. 053 —0.113 1. 428
Fyag 0.036 0.004 0.032 —7.026 2.710
Fearcn 0. 000 —0.031 0.031 —10. 437 3. 853

e (D ARREWEE T (13) 25 MBE-KETHRIRA 6 WREARD B R (D Fhk
BEFRARNBAKERUG A NG R Aat RN 12 1A,

MNEITUEH, EANE-KATEREALA LT, THAERE T
SMB fi 4 4% Bkt H8 B 3 4 9. 522%, M BE F HML 7 D4R 6t 8. 193 % 49 48
ol s, THREMET MKT 42 4 5. 718% th #8 # dk 2 &, 7 W Fama-French
CEHFMAERTRENEERER, MRE Fuwp BAAEGWNREEL TR
Furv BREAEMKE T HEETH 1.428%, B TRELHE MUK H X%
WA 1.428%, GRAWAMER—F, WRFwpWREFER. FHEAD
W R E M Foar #1 Fearen B4R 38 35 0251 2. 710% Fn 3.853%., % By %
P, BHHRELHTERETF Fupy 33X 25 ALK T 77 48 b 2 % 44 7ok b
i B A F K Fama-French = H ¥, {2 2t T2 & & F UMD, & fl H F
RMW, # % B F CMA fni & B F LIQ, ¥ i &R 4L Fur M Feren
HE .
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(F) A Ar

1. B W Am A 3R %

2T E B AT P RO ﬁﬁ%%a&?ﬁﬁ,ﬁA%ﬁiﬂﬁ%%
FHZERLRBTEMRNGE., TRELAA G THRALEHME TR, £X%
BATREARMERAFE-—ENZR, BRTEALTEXRERAAE Wﬁ
HATREELN, W22 AMABR-KEFERBFR A6 RER, HXEFHA
BEAHAHEFTEWRFI KFZ 10 TR, & BT Z N2 RN AN,
FEAMEEMEBER TR, FHH, RABRELHZERT Fueo 8 ZHZ
ABMAEFEAE, Mx LLWRBRENREERN, EERHNLH0EFHZH
o Fupo RIGBNMEFEA R, BAERSWANAHAE, EEHRER .
HA B ARETFZEEN A AR, Ak, AN FREREAR
B,

x 10 ZHERFEMEE GMM FEitiR@EKRE

R H) &) 3 o)) ) (6) %)

MKT —3.229"™ —3.302™" —3.000™ —3.320™ —2.934™ —2.862"" —2.826™"

(—90.52) (—86.71)  (—100.66) (—81.26) (—106.59) (—109.75) (—113.94)

SMB 2,127 3.4107 —12.482™ 5.008"" —10.225™ —7.662""  —6.889"
(8.12) (12.15) (—26.32) (15.07) (—25.36) (—24.61) (—23.75)
HML 2,730 5.908™" 0. 144 8. 753 1.553™ —0. 493" 0.173
(10.52) (15.13) (0.52) (17.00) (6.01) (—2.30) (0. 87)
UMD 4.706™" 4.888"" 0. 667" 0.182"
(18.30) (17.04) (5.97) (1.74)
RMW —11. 306" —10. 677" —6.102"" —6.072"
(—26.79) (—28.54) (—25.07) (—26.70)
CMA —3.6187 — 4,547 —0.932"" —1.233"
(—14.86) (—18.69) (—4.41) (—5.7D
LIQ 0. 155™ 0. 040" 0.043™
(10. 38) (3.28) (3.38)
EFupy 13.549™" 17.453™ 4,321 18. 101" 4. 441 2.892™ 2. 840"

(27.15) (26.81) (15. 83) (25.55) (17.36) (12.40) (13.07)




1294 & 5 % (F FD %21 %
(B
5 €}) (2 (3) (€Y) (5) (6) )

Fuar —0.068™"  —0.053""  —0.136"™" —0.005 —0.121™  —0.180"™"  —0.173""
(—4.60) (—3.60) (—12.19) (—0.32) (—11.85)  (—16.57) (—16.13)

F Garcn —0.278"  —0.294™  —0.044"  —0.289""  —0.039""  —0.038"  —0.027""
(—25.94)  (—23.25) (—4.81) (—22.04) (—4.46) (—4.86)  (—3.36)

HAE 5275 5275 5275 5075 5275 5275 5075

Ee (D) REAMAE 2 25 N FamaFrench (A -Kk @ T HEbLE A emBHRkE, § -2 R

PR R EFLEA AN ENER G

(2) HEREKTHMEZET Newey-West i# Ja 4 M A7 R B ¢

Kt E.
11 ZUERFENEBARFREENMREERE (%EA)
2 (@Y (2) 3 ) 5 (6) 7
MKT 4.153™ 4.129™ 3.975™ 4.001" 3.811° 3.854™ 3.7697
(57.41) (58.40) (76.17) (51.98) (81.99) (99.70) (106. 58)
SMB —0.343™ 0.016 0.7807" —0.005 0.670"" 0. 462" 0. 411"
(—7.66) (0. 33) (21.64) (—0.08) (21.42) (17.80) (17.39)
HML 0.161" —0. 139" —0.048" —0. 456" —0.104™ 0.038" —0.008
(5.07) (—3.18) (—1.78) (—8.18) (—4.08) (1.9D) (—0.41)
UMD —0.803™" —0.726"" —0.119™ —0.005
(—11.56) (—9.42) (—3.63) (—0.18)
RMW —0.411" —0.353™ —0.3277" —0.280""
(—12.61) (—11.92) (—13.09 (—12.15)
CMA 0.312™ 0.280" 0.179™ 0. 144~
(16. 34) (16.29) (11.39) (9.56)
LIQ —0.003 0.421 0. 300
(—0.0D (1.59) (1.07)
Fypy —0. 487" —0. 690" —0. 180" —0.730™" —0. 181" —0.078"  —0.080""
(—22.12) (—22.97) (—12.95) (—21.85) (—14.12) (—6.59 (—7.22)
Fyar 4.451 1.221 —5.597" —1.201 —5.169" —1.2747 —1.394™
(5.61) (1.52) (—8.76) (—1.43) (—8.87) (—2.85) (—3.2D
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T3
2 (D (2) 3 4) 5 (6) ()
Fgarcn 13.251™ 5.708" —3.510™ 0. 985 —3.931" 0.536 —0.436
(12.68) 4.77) (—3.73) (0. 80) (—4.50) (0. 80) (—0.66)
HAE 5275 5275 5275 5075 5275 5275 5075

E: (D B2 RAWREAEEFELEAEMNELEN: (2) H5 AN EET Delta 7 EAFERE ¢
GAHE.

2. BB RS E M

Baker ez al. (2016) # W4 EPU 5%, H & 62 30 BB AR P K H ok
WAHmEK, ETHEER, RIRKNLAHERLLTHRREELITHEER
HEE, HW, KRXET XA T &, WEFENRTRKAELHE K
W, G e FEAS S, WEE N AT R R K

Bh, AXLEEFHA RO L HEARNMRENE R TRRABELHE
M B, Ed, MBEERR XK (2015) R ATFHABNZOEEE
(FEGAHREHATRE), MO LHBFURATTRKEARER AR RS,
H el & 2003 £ 1 A 2| 2018 &£ 12 Aty % W W& LA R FATAT K B W 8 UK,
WMHENRATHETHR, FHUNREFTEHEF URATATK (AN Z4HD
ERBEHATH R, FHULTE FREN (ELE) HAEIIT, AR
Fl A Python 3t XAR#AT R HALE, FIRIEAH,. RAKTEFEHAAE,
ARG ERT A HERRER AN ARE, e, BRUXKEKE, HER
TMERRABLHEERE, TEAR N

M yne
MPCU, _ Muncertainty . ¢ , 16
Nm/al. t ( )

HAF N ceriainy, o A YA FIAC KB XK ZEE NG L EREE AT H
EMRIEE, Ny, . AR XALEH S, AT T, FLFE-FEH
WREBFES A AA, F_EAESAmaf, M5, 6,7 AnwFaik
EHUE-FERE VLA, AR ES AT LAHBEXAKENE XK, A
W E MR E 5% Baker er al. (2016) Wy £ EHF, B ZEE T X AHIETE,
wHE FHE, FRE. TR, K" HEEH, BANUAE Tk,
FERAIHENR, 2B THRIH A, EHFTEIEUATNE” £71E
@4,

AT M2 38K R & Z W ALK R exp(h,/2) . FATHE R F 4K
MPCU fr Baker ez al. (2016) A&ty o E EPU 8 ##17 ER 5047, # %
BT EA KRG TR A e R AN AR, ARBAEEKRT 1
Y — R R A A T BUK T E 4 % MPU,
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WhE, BHAHERRR, WEHFRIAAGFLRE, oM EENES,
ZRWKk12ir, BRERGRAL R M2 EKEAH AT ARE
, BEETELERRA ML, R THRFAHEEREF Fupy #X 25 MHE-
i WO P R4 A TR R M & 4 F & Fama-French = B F, £ {4 T 3
#HF UMD, s B F LIQ,

F12 2B5AHME-KETELLRFAEGH B HitE

HF Max 8 Min g Max-Min  HFRE&EN (0 FlkE ()
MKT 0. 296 0.110 0. 186 2.263 5.051
SMB 1.482 —0.230 1.712 0.336 6. 903
HML 0. 225 —1. 266 1. 491 —0.578 10. 342
UMD —0.085 —0.312 0.227 —0.116 0.316
RMW 1.717 0. 662 1. 055 0. 166 2.102
CMA 1.184 0. 334 0. 850 0.063 0. 643
LIQ 0. 031 0. 024 0. 007 —0.854 0. 067
Fupru —0.081 —0.219 0.138 0. 325 0. 540
Fvar 0.036 0. 006 0. 030 —0.086 0. 031
FGaren 0. 000 —0.033 0.033 —4.137 1. 626

H: (D AXRRENEEHFAHAENATE B5AAE-KAFTELE LA RARD B EK;
@) FARHEETRARNBFHZRUGARNB RN LAAEEL 12 AN A, (3) MPU i M2 # Kk
Pk EWMALE S E, S AT WAL E B H % MPCU Fu Baker er al. (2016) #3% t#y CEPU 34T £ i
AT H AR

EAN 7

BHRBEAHERNERNEGF bR T EAEER N, EFYERTE
REH “BRW” MU E. mbE A, RXHEWTFH RN X EUKR MR HE
METHRENARAE, EARAFTERTRRAHEREEETARET N
EWEF.

B, AXHET SVAR HA R B M2 ¥ K ey 277, WA AN
Woh FMAGI R TBRA#ERHEE, KA MPU h# A HWEFLE.
EHEWAHE, MPU B AR A A AW EME, E%AHE L6080
F. #—F, AHNFAEFHEAETIEEL MPU ZEFERTHEZZHE T,
B4 M8 8 I A X Fama-French = B F, {E KT Carhart (1997) Wz 2 H F
#1 Pastor and Stambaugh (2002) By 0 H FH F.
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B, BEAXRTEFRARAHAENAAEIEEFELD RN £,
ZHRAEREL AT EORFEME, KXXRMEN K ERBHFEMNRT
BAAH T, FRERTZN A F LA T RELHZE (MPU) £+
ERwHEAREFNZNE S, AR TBRELHCEN T EME
MAFRAEASHZE L,

[1] Ait-Sahalia, Y., J. Andritzky, A. Jobst, S. Nowak, and N. Tamirisa, “Market Response to Policy
Initiatives During the Global Financial Crisis”, Journal of International Economics, 2012,
87 (1), 162-177.

[2] Ang., A., R. ]J. Hodrick, Y. Xing, and X. Zhang, “The Cross-Section of Volatility and Expected
Returns”, The Journal of Finance, 2006, 61 (1), 259-299.

[3] Baker, S. R., N. Bloom, and S. J. Davis, “Measuring Economic Policy Uncertainty”, The Quar-
terly Journal of Economics, 2016, 131 (4), 1593-1636.

[4] Bali. T. G., S. J. Brown, and Y. Tang. “Is Economic Uncertainty Priced in the Cross-Section of
Stock Returns?”, Journal of Financial Economics, 2017, 126 (3), 471-489.

[5] Belo, F., V. D. Gala, and J. Li, “Government Spending, Political Cycles, and the Cross-Section of
Stock Returns”, Jowrnal of Financial Economics, 2013, 107, 305-324.

[6] Bloom, N., “The Impact of Uncertainty Shocks”, Econometrica, 2009, 77 (3), 623-685.

[7] Bond, S.. N. Bloom, and J. V. Reenen, “Uncertainty and Investment Dynamics”, The Review of
Economic Studies, 2007, 74 (2), 391-415.

[8] Born, B., and J. Pfeifer, “Policy Risk and the Business Cycle”, Journal of Monetary Economics
2014, 68, 68-85.

[9] Breeden, D. T., “An Intertemporal Asset Pricing Model with Stochastic Consumption and Invest-
ment Opportunities”, Journal of Financial Economics, 1979, 7 (3), 265-296.

[10] Brennan, M. J., A. W. Wang, and Y. Xia, “Estimation and Test of a Simple Model of Intertempo-
ral Capital Asset Pricing”, The Jowrnal of Finance, 2004, 59 (4), 1743-1776.

[11] Brogaard, J., and A. Detzel, “The Asset-Pricing Implications of Government Economic Policy Un-
certainty”, Management Science, 2015, 61 (1), 3-18.

[12] Buraschi, A., A. Carnelli, and P. Whelan, “Monetary Policy and Treasury Risk Premia”, 2013,
Available at SSRN: http: //ssrn. com/abstract=2411782.

[13] Campbell, J. Y., and M. Yogo, “Efficient Tests of Stock Return Predictability”, Jowrnal of Finan-
ctal Economics, 2006, 81 (1), 27-60.

[14] Carhart, M. M., “On Persistence in Mutual Fund Performance”, The Journal of Finance, 1997,
52 (1), 57-82.

[15] RE# ., KEE. BRAX, “GFBELHTUHSRERNGBRFLE”, (FERFER), 2018 5% 4
B, #1277,

[16] Rokwa. xUZhAn, “6 i Bkl o R E WM AR R B W s ZE oA, (RIEFAR), 2018 £ 4
8, #3947 M.



1298 Z % F (F D %21 %

[17] Cochrane, J. H., “A Cross-Sectional Test of an Investment-Based Asset Pricing Model”, Journal
of Political Economy, 1996, 104 (3), 572-621.

[18] Cochrane, J. H.., Asset Pricing. New Jersey: Princeton University Press, 2005.

[19] Fama, E. F., and K. R. French, “The Cross-Section of Expected Stock Returns”, The Journal of
Finance, 1992, 47 (2), 427-465.

[20] Fama, E. F., and K. R. French, “A Five-Factor Asset Pricing Model”, Journal of Financial
Economics, 2015, 116 (1), 1-22.

[21] Ferndndez, V. J., P. G. Quintana, K. Kuester, and J. R. Ramirez, “Fiscal Volatility Shocks and
Economic Activity”, American Economic Review, 2015, 105 (11), 3352-3384.

[22] Ak, #IRE, £A, “FTEHARTHDEZRNWBEYRIEHFR”, (BMELHFR), 2014
EH 2, % 97—107 W,

(23] #HAEW, “ “REK § ‘B REEHFTHRTLBERAERKERE”, (EHFFE), 2014 4
%128, %60—71+184 7,

[24] #F 5, B, h#%E, “NEFENSBAAIE — ETARENFTE”, (£BFR), 2018 F
B 118, % 30—46 7,

[25] %2, R, R, " FHEd e THOEH. — N IRER”, (2BHZ), 2017 F£%
28, % 20—35 W,

[26] Huang, Z., C. Tong, H. Qiu, and Y. Shen, “The Spillover of Macroeconomic Uncertainty Between
the US and China”., Economics Letters, 2018, 171, 123-127.

[27] Husted, L., J. Rogers, and B. Sun. “Monetary Policy Uncertainty”. Journal of Monetary Eco-
nomics, 2020, 115 (C), 20-36.

[28] Jiang, F. W., and G. S. Tong, “Monetary Policy Uncertainty and Bond Risk Premium”, 2016,
Available at SSRN; https: //ssrn. com/abstract=2831092.

[29) e, ER%, “PEERAZNREMGNRBFELLNEEEHE”, (BRZH), 2010 £
B 7TH, % 121—143 T,

[30] Kastner, G., “Dealing with Stochastic Volatility in Time Series Using the R Package Stochvol”,
Journal o f Statistical Software, 2016, 69 (i05).

[(31] ik, 2#, 2%, “FEEAFRAAHERERmEM X AL IEFR”, (FEEER¥),
2014 4% 11 ., % 222—226 W,

[32] #hzwk, RUK, “HERATHEFERGMNE S E 257, (RiHHFE), 2015 F8 14, # 52—
58 T,

[33] Merton, R. C., “An Intertemporal Capital Asset Pricing Model”, Econometrica: Journal of the
Econometric Society, 1973, 41 (5), 867-887.

[34] Pastor, L., and P. Veronesi, “Uncertainty About Government Policy and Stock Prices”, The Jour-
nal of Finance, 2012, 67 (4), 1219-1264.

[35] Pastor, L., and P. Veronesi, “Political Uncertainty and Risk Premia”, Journal of Financial Eco-
nomics, 2013, 110 (3), 520-545.

[36] Pastor, L., and R. F. Stambaugh, “Liquidity Risk and Expected Stock Returns”, Journal of Po-
litical Economy, 2002, 111 (3), 642-685.

[37] Sharpe, W. F., “Capital Asset Prices: A Theory of Market Equilibrium Under Conditions of Risk”,
The Journal of Finance, 1964, 19 (3), 425-442.



%48 MEEE RTRELHCEEFEARET IO ENE T D7 1299

[38] 472 F. HEZ, TH 4, "t EF LG REF My FEMA: ETFTHRIN ARATH O EZE", (FEF
W), 2012 % 1 H, & 52—57 W,

[39] & ih. TW, “BFH#s. ROERKLGRAREREAR”, CEFAR), & 2015 F% 1,
%6783 7.,

[40] H&., e, “GFBAFHeERA- R L PAKZES? kg P ENERER", (FF
ZFHR), 2016 £4 2 4, £ 3247,

(41 HEZ, hEE, k2%, “BEAAHEURFELFRANEZERTZE —ETREA RN E QA
LR, (MHTLF), 2017 5% 14, %5—20 7,

[42] Tillmann, P., “Monetary Policy Uncertainty and the Response of the Yield Curve to Policy
Shocks”, 2017, Joint Discussion Paper Series in Economics, No. 24-2017.

[43] EER, HHE, 5, “PERTERRN T EHRR, WKL L5 AN LT, (ABFX), 2013
FESH. F1-15 T,

[44] R, “REAHFERFNH UG ETPERTHZEIN", (LR, 2010 £4 7 H,
% 59—70 W,

[45] E DA, MR, #%, "PERTEESRETHEN X ZHNE — £ T FAVAR-BL 7 #
AN, CERABIE), 2015 4% 58, % 15—25 7,

[46] EXF. K&, “ZREFAHEE, FEFXKFQ2ARK", (BHFFE), 2014 FHE 2 H, &
4—17 |,

[47] R4, BRE, “ETI AR AN BEA Y LERERAREFZHEFA 2K, (PEEFEH
%), 2009 4% 6 4, # 3338 W,

[48] ##E., WEE2, “E T4 a4 P E GDP W B ATM 2", (L BAFK), 2013 F£% 9 #,
%16—29 7.

[49] AA %, “PEMTE RN EABFEERNTE, (BFHFR), 2007 £% TH, % 3650 7,

Is Monetary Policy Uncertainty a Pricing
Factor for China’s Stock Market?

JianHAO LN LiaNcyYuaN CHEN®

(Sun Yat-sen University)

Ler TiaN

(Zhejiang University of Finance and Economics)

Abstract We use structural vector autoregressive model and stochastic volatility model

* Corresponding Author: Liangyuan Chen, Lingnan (University) College, Sun Yat-sen University, No.
135 Xingangxi Road, Haizhu District, Guangzhou. Guangdong, 510275, China; E-mail: chenly58 @

mail2. sysu. edu. cn.



1300 Z % F (F D %21 %

to measure monetary policy uncertainty (MPU) index with M2 growth rate and find it has
obvious countercyclical characteristics. Under the framework of the stochastic discount factor
model, the coefficient of the MPU factor pricing kernel is significantly positive and the risk
premium is significantly negative. In the Fama-French 25 scale-book-to-market ratio portfoli-
os, after controlling other risk factors, the year return rate of the lowest MPU beta portfolio
is 1. 428 % higher than that of the highest MPU beta portfolio. Overall, MPU is an important
pricing factor for China’s stock market.
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