EHATHE MR EREEN

FERHE 1, fhiL2

(1. LEM2XFE2F5%, LEHHE 200433; 2. E2ABCERSEH SR, LEKT 200042)

W AN BT RERAABRGAEATTRE MG RERE, AKXRE MR ET % 2002 4 £ 2010 5
AR ETNSMEABELR, BBRTAIBRTFOORELMER (BTXEEARA) EXE WL AR, 7
RERER, STFRETHM T, BEXERLEALETF FOOREZNMER (CAPM A A =
Fama-French = A Z#A) A L4Fa9E Ak, #—F WA RTAN, BAXEFERALERNTEA LKL
Fndle ALHRLERARNFAREABRZEMOEA, BATZHHLEENL,

KAE: T BFERF NIRRT

+TEH> LS F275.5. F276.6 XAk4RiRa: A

ARSI A B 58 R SR R K A BRI TE T B S R A (K R e IR 3R o A D bt B o 1 2 22
P, B E i LR E TR 3R ROAR SR FE BT 2R e bk, 1 50 —J7 T, BEoE A T3 I e
ANZE G B HOTRAL, X7 T AORIE Tt P A 9538

HAr, BN SR AT DL K3 R S R I S e A B A A R A =]
PR G R B ZE A FAR AT, Horb, DU P 2 A HR R A B8 7 s AR R Ry At A R T ok
()5 ZE AR R e R ZRABE A, A O A 2 TG 22 P A R R 2 AN AR 1 EL AT 1), #8098 3 ] BA
T R TR A AR PR XS, B KA B U RS, B3 S I B e I B . 1A =
5 BRVS TIN5 1 2 PR A 2 0 RIS A F A ) 80 9% (RO AL 2 R XU Sk ke A R R W SR IR 24
P2 M SR 2 AR UG PR R R 2%, B ) 4% 55 5 1 (1) i S I BRAL « 7E S LR 0 5 R R AT,
B F SIS E I B S R I AU R, B2 B AT R TR e, A RRR S
[F1] () B 22 S A BEAE BT 70 ) H 2552 B 963 E . Liu %5 (2009) DL F - 2L 25 1) 45 #  FE
NEEA, R T T R I SR R, R IR T 1 BV ASE R X A S
WRMRRERE 1 EZ LT CAPM Bi% . Fama-French =X &A%} brifk ) CCAPM
(consumption - CAPM) #i%!,

JRUE PR E I S T 3 U PR T [R5 LU, I %o 3 I G 3 e o G R il IR % RO 7, S
FEBEE B S T R R A WA (FR{E 705%, 2001; 2518 A0 R4, 2003; FRfEHE, 2004;
Wang and Xu, 2004; Liand Hong, 2006). PAfERIXEEREFOHE 2R T H SRR E
SEANEERY, T HABA I R B 4518 R B T 0] Y R 0 B 53— J71H, A )Y
BB BN ETIEK R RERZ G, RN ERRE, FHi, NARREE
R A FEAIT T 3R I 2 e I i e R 2, B A R 5 S o 3, X e A SO 2 AT
FAH

AICLL 2002 ££3] 2010 4 A B BT AR NREA, ] GMM J7iktals 135 AR Hik
PEARE R E A e BATEI, wrHER iR ZEZm S, R EREA T CAPM Al



FF =PRI, BB R B A AR B A & BRAR AT DA S s R S e Ao T HLAR 8%
BB EE T EA R B AR EREER LT AR F, RESCREIS M A
L IR RE 1AL RGENEZE T o IX R PR BORUE 5 Xt IR 58 1 PR PR 3R R A 5
Wi, FEAN R BBCVE BTN, 2 R BB MR AN BB 2L & B X B 5 5 I (KR E 0 O AN 5 4 A
o AR AR 2 7] A2 B 5T, F 78 eS8 58 47 (1 P9 AR 1R PR 3R B S AR L, B
LR E R T AW U E R R TTA.

ARSI HAR I AR« 55 3R RUBOCHR R4 AR, 25 =3 iR 5%
¥, B NSRS R, BT NG

—. HEREB SR
(—) SCHR[EIBR

ENIARE T F R VAR KR, LAES T R BE Al ) BB B A 2 31 3 1A v .
T LA 7 W0 45 BRAG J92EAilt, WA RIS A AU M, WA I 52 e I BT R 4 b 7 72
CA BN E M A S . Cochrane (1996) &/ GMM J7iSZiiF i 7 3 T % 1)
SEM R RO, I 25 R 2 T3 T o i B AR 77 @ i 28 (CCAPMD . Whited Al
Wu (2006) MA@ et 2 ik, i T a2 R 7, RIUH IR 2 Rk, H
M S s BB, R Bz 7 1E A RE 4 Fama- French =K 7 K& 2h& K T @ FE
Kang 5 (2010) & THUEERFL 7 FRIUHESE, 58 T PENES (Sarbanes-Oxley act) Xf
AN F LRI o AT R I SZAZIE R B, S E A T R R ST IR G N, B R B AR
M 2 AEXT R, X/ NAFIRIREITE K. Liu 55 (2009) @it MGl & 17k, FHET#
TR B I S5 MRS R R A 20 Rs, AR B, (EARTH . S5 HBE T CAPM B
Fama-French —[X &5 f1 CCAPM %Y,

FERIE, FH AR TR T E A 1 SCERIE AN 2 I
(=) HAEE

FBUELTF AR E) i, HBEAZERMERBA SN Z R AR AZR) L7 H
SR o | R BN B AR BRI T RA, HABER AT DOE A B . | R
MER KRR AL . B £ tI], EARRAERIRS MBI T, | it
AERAERBNE, SR FE AN o B AE Y |3 SN 2 AR AR BT A B 3K B
o 50 ARSI R T, | RIEF RSP GUKT, Bl
HiimhER AL, B SR] 70 BCBL e it 3 BUE 2 A

FTI(K , X,) FT R i 78 ORI E R, 3o K FORBAR, X 5] i
TEAHS (IS A i A i, B TL(K, X ) MUBHRIN A . 7E IR, BEACLAS T2 %
BHU EII R AR ESTIH . B K, =1+ (1= 8,)K, o Hod 8, MAMERBE ARSI
e, AT AR I ) R R R AR e [ RN VA T AT A S P R, ]
D1, Ky Fme O, Ky ) 2 K R, | 18 e BoR e 0k 1 1 A1 K LR
MAAE, B (D(Iit' Kit) = Iit aq)(lit’ Kit)/lit + Kit aq)(lit’ Kit)/Kit ’ EEH:CD(IM’ Kit) HIRA R
#, #o(l,,K,)=0.

E Hennessy Fil Whited (2007) LLJ Liu % (2009) [2Eht I, FAME @) & nT LA
i R 471 (one-period) FIMRAHHATRY . B: 75 40, RS LARATH% B, By,
16 t+1 BUIIRIR, BERS R AR AL . RS R ] R, XRE, TR i TR
BN : H(Kit’ Xit)_é‘itKit _(D(Iitf Kit) _(ritB _1)Bit o HARAA ( q)(lit’ Kit) ) B4



B3k, Hw NENLATE R ER . H 7, Fon IR L S BB A, 84 t 3915 f a2 A
EPSE

= - 2)ITI(K,, )~ (1, K] -1, + By
r°B, +7,0,K, +7,(r’ —1)B,

It it

(1)

R (1) 17,8, K, Mz, (68 —1)By A7 IR AR BT DA S B 4.
4 M, F7 Mt HIE] t+1 BIROBERLIT LR 7. 25 M, T | B L IE T i, B

Vit = {Z M|t+s |t+s:|

{Iit s? n s+l1 Bn 51}50

(2)
TGP “ R R, @S limy [E[M;B;,]1=05

e SRR AT RO BOR LR, TTREE E M ] = 1R E M, 12] =1, &
el R

ritl+l = {(1_ Tt+1) |:6H(§I}t<+l, XiHl) - aq)(gizl, Ki”l) :| + Tit+lé}t+l
it+1 it+1

+(1 §t+l)|:1 (1 t+1)aq)(l(;l+l’Kit+l)}}/|:l+(l—Tt)a®(ali;.’K“)}

it+1
hoq ABRIBUR R, B RS = rd, — (6 — D)7, -
UERH WP 3R 16

fimet 2: A8 Py =V, — Dy N | LTI IME, B AR EﬁWﬁﬁiTuﬁ??ﬂ
oo =(P +DIt+1 /PIt o ;EXﬁiiZﬁIﬂ(market leverage) _BM/ Bui+ Py ) W4l

it+1 — it+1

e PR 5 WA 2 R AT AR s N LB 22U 25 AN B R i i 3 zmmu$wg
e, =l +1-o)r, (4)

it+1 — "it'it+1

UEWI LB % 20

BT, A FRUBR R IR B IEE T AR PR R A A, XFEAR (4)
AT T AT IACE AR RA . R AFEA RAITHRSMT, AFRE%E
WA 2 3 S5 T L R R B AR

B (4) AT LA E):

|
rS _plw _ ri'[+l a)ltrl'H—l (5)

it+1 — lit+1 —
1-a,
o r M AT AT AR I H R I R

N IR S T DA N 12 = Py + Dy )/ P+ BR324 7 17 (AL T 4
BRI s T2 A RO TTAA P, & 2 i Kok ol 4 BE A (7 1, A?%T“mﬂﬁammﬁ
DI | R By, . B, (A5 (5) th, WFGHF AT

262 e AR 2 P



=, HETEEHE
(=) T

Cochrane (1991) AN, A (5) FRE, XNTAE—HH, &N AFRF AT LB
W a R A T R S A 2, (HRAESTUERTF T, AR MRS A b AN I 3 45 R WA 2 R AT
ARG, (5 R R KA, ToikAbith. H2RATT DL EEE 1 A AT 5

WRIE A (5) 3, T AR AR B2 55 T U AT AL B BT U 28 <«

E( it+1 |t+1) 0 ( 6 )
N Tk (6) KA, 72K WA . WY iR ZE TUA «
i :_Z( it+l |t+1 (7)

(7> b e IR R AR 2, BUEHIME N 0; T ACKRFEANAIKE.

ATRAR (7 BATH B, RATETFE B @ BAL R H oTI(K,, X, ) /0K, FIi
BSA DO, K,) FREER. EIAE SR (Whited, 1998; Kang etal, 2010) [#j%:fti |,
AAE TR BN Cobb -Douglas 20, HMBIRMAZE . Love (2003) iFH:
FERXFERIRR B AN, BEARRIILFRr™ A AR N :

MKy Xy) Yy )
a}<it Kit
(8) v, Y, AEEE CABAUFEIA™ ), o Jy Cobb-Douglas =™ b& £ ) 5%
AL

TR RSOA R B T 2 LR 26 (1D 02 K e 3 (2) 2 L B REs (3) 2 1 1
MR EG (4 T L AT KG R A AL F*”* Whited (1998) [1fifiZ:, uﬁ%‘%ﬁkﬁ?

Kk
(1, Ky) = [Z—a (K j JKR (9)

(9 i, a, (m=2,3,...,M) NFEIFSEL M OSTHERE SRR |, /K, T 5
m AL T E M FIHUE, ATRAH Newey fl West (1987) #&H IR 77152, f)a
FTE M =2, SCREVR8E A B8 KO AL A — MR IER) R B, B

Iit i
( ity K|t) _(K_J Kit ( 10 )

it

Hrra, 20,

TATRHT UHET7E (GMMD e /IME (7)) A iR Z T B AR T S5 fia,
—BrB GMM fliitiy, SRRV R B AERE, BT A M 26 AR A OB, PR
Bttt iy, 2R Hansen (1982) i Hh ISR E TR [ o A SCIAIE AR 7341 75 9 — B BL
GMM HIftitt&E Ko X T —FrBt GMM, AR Newey-West i #1177 ZE £ 4T Ge iHHE T,
5 Liu %% (2009) —2, e % (bandwidth) Jy 53,



() kB E5LE
1. HdERIE

AR BB A BT 15 R0 2 W] 5 03 B30 e 2 78 A (52 o ARSI RE A SE T 1998
2] 2010 4 13 FEEPTAT A B BT AR, HAMiEr 7 BUTREA, Rl RIS m] ALE B
PUNT 0, FTEERE/ANT 0, SBUNT 0, BN T 0 BIREA. T I 55 1 R Edhs
AR S o R B #R B H 2822 (CSMARD #dfa 2 . BUA e i f2 an F 2%

& IR EAR

i 1 H 2 A UL
VIEFEAR: 1998-2010 4EFT A AE A 17048
Uik Rt ORI IS F 285

W BT 0 3

k. A& NT 0 401

. HufsihT 0 1

Bk BN T 0 33
AR R A E 16325

Zenbifiie, fAEI6 2064 K AT, 16325 NAFEL AR
2, BRAGWIETTE

7E Titman %5 (2004) AL, FRATLLAF B (corporate investment, CI) #4i& i
ERTHE . XHREE R, B A A 2 RS H PR T U a8 2 5 1 PR BT A A AH AL
(IR — Ui LR BT AL, R, BB, REATIHI A R Bl a s . 5 Liu
& (2009) HH[E, FATRMHCI Mg sids, Cl BHE -

Cl,, =CE_,/I(CE_, +CE,_,+CE,_,)/3] (11)

Hrp, CE N 1 SR ANE S 5B BI A  3rh 20 BT =4 CE 1
FEIME

FEES LA 4 A RS, BATRYE Cl_ (I PITA IBEE 2 & 10 41, R4
GMNLES AEt+1 4 4 JRSE 12 DA AR, g Cl_ R/NEE HRigiG
IR dik, WATATEAS R 10 MR BT 4LAIE 96 4N (2002 4 5 5 2011 4 4
JERRNIDL LGt

Z TR AW R B R T AN R, RN T KRS m A W R . i
WF 4% B CAAE BE R SR, RS PR i R T b 2 45 T A ) 50 0 AL A 30 R 4 B R S R i 2
H2, BELEHAFM 1998 FA FHIGAM G EARMMEREEE, DU IR T
2 RAE N B TR bR 2 R )7 51 3 A, AN R KRR G THEWT 2610 N T s IR AN )
8, BT DR A B SR A R AT A T

FERR AT RGBT, BFJy: (1) BB RS e, FEERET
BB HA T (Fama and French, 1993); (2) A& AR & T, HA R %L
PR AT REAE T (Whited, 1998); (3) FESEH, PAARINEEART R AR 1, % 7 EA



HEENLHTILE F BT (Whited and Wu, 2006), 1fi A 520G 9 FEA I i, )
T 2% RERENLAT BLA 7 [ BRI

3. TR

VAL BV PR R AERTIA—— A KRR TR A, TR
AV 5 R 7 POV 5 1 S TR OV A I o B | R VA i, AU
S 5 P R 7 TR AT 0 L TR 2 W7 B A e = 2 e, 7
Y RO, 5 B R B S AT, U 4R RT T 28 S 5 DR B S A R
KT 2 R

FSCFA AR T DA o B AR AR R AR IR, %A K AIH B R B R
BOHE, BEA S ON Y RREAE . B, MU R R t R SR R A
ERIGASTY, TRRN t I R A L2 ¢ 453908 4 O3Bt 471248 Fama A1 French
(1995) 7V, K5 HE VR 192 5 FORHAE S SEHEAT AL, DA AR 4L 2 2 T FO AT
A o Y, K ST U 4 RIS 5 AL A A R 1 OB BRI
N2 R F 1 et AR VAR TE RO, |, /K, RS T UAE 4 H RIS
ARG P T A FIZE 1 SRV 2 R 0 FI7E b1 R4 T A7 2 R e
i 1, /Ky BT 4R 4 H RIS | MRVELLA R TG A 7I7E AR IO 2 A 5 i 4
FITE RS AR M E A, O, A6 T t4F 4 FRCHIIS IO S | MRV A A 24
FITE t1 4T IFL AT B0 A T 72 t+1 AEAEH IV A 7R 201 LU A

KA FFFIGE R —— TP E G A KIS, BRI R B2 25 AT, B
RAFRATTR A AR 5 90T B m R s die et 24, BRI 256 5 R R 3 (R BT B2 kAl
BT PP EURA, Hodr, B N 2w B S SR B R RS K 4 B

N PRI ——E R E, LT =] B SERR AT BB R AP AR K ZZ 578, T DAAE S
WHERME, FATUAE PR R i E L BB R T 5 A & B E B .

M. SEUEZ R 550
(—) AFEFEREEREEM

R 2A NFER R FR AL (N TG THE5 5, % 2B 4 CAPM #% % Fll Fama- French
SHERA (5 CEIR FF S ZERAD 454

& 2A S EAE T EAR—RT R R

0.172**

(04
[0.101]
2.710

a2
[2.140]
RWR L 12.81
HHE 8
P{H 0.12
m.a.e(%) 0.34




FE: L AR BIFR 1%, 5%F1 10% 1 52 5k
P, SR SRR R R T,
SRSy A . R TR AR T
FEEIL BER IR 3 SR BEA AR AR BRI,
L B R AN BOR 2 S5 G mae T4
R

fEZ 2A 1, Cobb -Douglas 4/ R B AR (o ) 299 17%, B B Aw
PRI H N 17%, 1M Liu 25 (2009) fhiHE A EA 20%~50%, 5t B F E LA &
H AR P H B DT RR R U AIC. EA R A R AL (a0 271, ULHIA T A B A 2
BEE 1 /K, BB, EIAEE. RTRKN PN 012, BURAAED A, nTLhOAH
ZAR A IEH .

% 2B k15 7 CAPM BLAUAN FF =R RAHA )l ih 4 R . R AR, g R+
(RMRF) WAL 1, +oR%E, SeHEMARMER—% (W, Fama and French,
1993). FF =HZEMA, HHEETF (SMB) X T Uk 2 BA BB MR, HEaEL
KRF (HML) MfERFFARE . X 5HEI0% (2001) 38 i USRI 7 (L beAs i 4% Bt
A AT TS A, AR I LU 2R DR 7E R A S 028 I A S 3 A A o X it B
V(L Eb 3R DR 0ot B I U o R AR RE 1 AR . BRI IR 1 45 Sk, CAPM 4
TUFN FF =R BRE P E 454 0.26 F1 0.30, AN 4a B FE L& A Z 1%, BIFANMELA
HIRT LATEHEAA 1 A TR I 2 (AL 2 2

% 2B S 4kt 5 R—CAPM &2 A fo FF Z B 4410

Low 3 5 7 High |5 SEg e
CAPM A
0.964*** 0.981*** 0.991*** 0.995*** 1.012%*
RMRF 2(10) =
[0.063] [0.067] [0.064] [0.063] [0.068] x -
12.38
0.010 0.009 0.010 0.010 0.010 P=0.26
alpha
[0.006] [0.006] [0.006] [0.006] [0.006]
FF =Rz R
1.004*** 1.024** 1.027*** 1.025*** 1.058***
RMRF
[0.031] [0.037] [0.038] [0.037] [0.037]
1.013*** 1.031*** 0.974** 0.954*** 1.065***
SMB 2(10) =
[0.055] [0.065] [0.066] [0.065] [0.064] z (0=
11.79
-0.033 -0.078 -0.011 0.051 -0.083 -
HML P=0.30
[0.096] [0.113] [0.114] [0.113] [0.111]
0.005* 0.004 0.005 0.005 0.005
alpha
[0.003] [0.003] [0.003] [0.003] [0.003]



YE: alpha JEEL . . UUMBIEIRIE 10%. 5% 1%MEEHAKT. SR SRR, RMRF i
BERE, BT T, SMB MBI T, HML A i R0 7, Bk okt Wald S5t s BT I
AR & %)

N T AT R A =AM R AE I, ASCo i 1 (7)) 208 SR AL A iRz,

BB R 2 (mae), R 3R 7RSS

k3 AR E A

Low 3 5 7 High H-L m.a.e P
W 1.940 1.812 1.934 1.888 1.961 0.021
i % 10.398  10.718 10.651  10.604 11.021 1.655
1.038 0.899 1.014 0.965 1.025 -0.014
CAPM ## 7 432 0.26

[1.849] [1.509] [1.773] [1.729]  [1.687]  [0.087]

FF =[yzp 0541 0410 0528 0466 0520  -0.021

230 0.30
@

[1.959] [1.261] [1.604] [1.438]  [1.624]  [0.134]

e S -0.808 0.018 0.933 -0.307 -0.349 0.459

=

i
e [0384] [0.009] [0.517] [0.171] [-0.179]  [0.516]

0.33 0.12

Ve RO RER RS RIS SRR %, ST BT, b RS R, T
4 5 PR MU 10 € S L O ) (LR S RS L2 %, P (A BIRORIB R R
R WEEDD W58, X TR, P Wald B RIS TRt TRIGRIIGEUY, PR ik
Kol .

SR, =/ MRS T R SN A AR A — 8 R R RE 1 CRAREE IR 1 PAE Y KT 10%,
RN BE 40 A5 RS v DLARRE B SRS IR0, o, FER R PSR T ) P I % R 2 h
0.33%, /NT CAPM #AI[) 4.32%F1 FF =R &A1) 2.30%.

AR AEZm L, AR, CAPM BER iR 7 ok (4 CHERARH)
—#H (Low 4), CAPM B[R 74 1.038, FF —[NZBALY 0.541, BT SRIILH
174-0.808), HAMIBHAGHIIRET R 7 T%F (8, 9 {HASG tIEKT 2, W= 7);
FF ZDIRBRARZE T L CAPM BN, (BB & IR Z U IR B2 s Hvi Rk
BRI AR EGBORNEE, BRA S 1 MBS 5 iRERCR, HR 8 MRS
FIRZEA L AR MR T, BT A S IRE AR .

N T HEONENL 2= AR I SR U as OB BE 77, 3RA TR IR 1 S B o 5 R
TS ot 1 2 & 1 45° ZR18] L



* BVCREIL A
< CAPMfHAY

3.5+ O FF=EHERBA -
g 3 -
2
§ *
g o5 4
©
hH *
% *
& 20 1
® * *
[@)]
©
(6]
> 1.5+ * B
< o@oo

1, _

9y
05 | | | | | |
0.5 1 15 2 25 3 3.5 4

Average realized returns(%)
B 1 & aFReEA 5 CAPM 4= FF = B T4 A% £ bk

B, BRI Se B s A, OB A B aE R . W UACEL CAPM il
HIlcas L K2, HARZEROR, FF ZRIEAER R IRCRE T CAPM AR, #5120
FIIR R BRI S R A 2 M 45° 2k, R 8 MR AL A I TRINMEILE 45° 2kt
.

v LR, PSS 5 0 R 0T S0 I S8 78 AT AT 0, L PR AR
T3 T CAPM BUFI FF = [ 2R,

(2) BRERRERRRINA

H BT SR IR o, SR B M B . A B S =, EAAER EW A
FLRTRCE R LT A m] B RS AT BRI ZE 55 53 MBI B 0 T AN R AU o 2
] IR R SEAR W] BEAT AN R AR SO FH A2 IR o AN R £ 2 ) 5 5% RO 00 JRES= 4 A% 14
SN T REAFAE W25 725 o JE T LA E25 8, AR BURE BB R BR300 B HT - [ A st LTl
AR MEEEBR EW AT, DUME S S5 BB T ISR 2 i A AR . ARG, AR %R
Al O A R A A F] 2 aiEE, RS CLRe AT 12 i Bl A s RS 2 T
DA & BB G, SR A HRAE BT AR BARRE R 3 S 0 T S8 Al BE AT AR L )
SR AR S CAPM BEALAN FF =PRI S BRHEAT X IR0

1. SH T SRA AR

RAAMR T PR RCR BEARBIAY 0 N T A R BT AR AR E R LT AR S
HAGTFEE R, £ 4B & CAPM HAYR FF = [RI 3R 5 28 b 1 il 145 51



R AA B HAE Ao e—— R AR IR (F B AU R)

EA L H AR REER EHTAR

0.217*** 0.124***
a
[0.085] [0.044]
2.349** 0
a2
[1.408] N/A
I B R AR 2.614 2.83
H 3 3
P1E 0.46 0.42
m.a.e(%) 0.28 0.67

VEr M RN AR IR 1% 5% 10% 08 2 KT, $55 F R TS Ba iR . AR I E
FREORC N ARG LS . R TR IS R A A e B AAE I B IR A 58 R B AR BE R A1)
B HE NN B ESEAEG mae NTPH4HRE, REER ETAR G a2 it E N 0, A
TG HEW, T ERARE
FAA IS R B TR, #3E RCRES A R 7 R 0 PAEII KT 10%,
RGP RNV IE R« EA 5 LT AR P4t i# 28 0.28%, /NTFREE
& LT AFH 0.67%-.
£ 4B 1, CAPM EifUAl FF =K &AL T EE#K Ei AR AR EE K EhAF
B8 IR AA R X T EEEK EiiA T, CAPM BEA FF = &8 SR 56 1 P
EIE/NT 5%, RIFHIX P AR At [ 4G $a I b i A =) I 220 o A AN A HL Y s (B RE 5 %
FHAFEME, PHEMKT 10%, KXt T REER LA N X P MER AT L%
o
k% 4B A # &1t 53 ——CAPM £ A2 4= FF = [ £ 42 A (F B4 I AU R)

Low 2 3 4 High AR5

CAPM #5714

0.941** 1.007*** 0.959*** 0.993*** 1.003***

RMRF ')
[0.070] [0.077] [0.067] [0.070] [0.078] 7 ®)=
12.86
I 0.014 0.011 0.012 0.016 0.015 P=0.02
51
- [0.006] [0.007] [0.006] [0.006] [0.007]
L AF
FF =RRBER
0.987**  1.050"*  0.997**  1.037**  1.053* ,
RMRF x°(5)=
[0.036] [0.041] [0.036] [0.040] [0.043] 12.45
P=0.03

SMB 1.027*** 1.126*** 0.977*** 1.004*** 1.125%*



[0.061] [0.071] [0.063] [0.068] [0.074]

-0.051 0.049 0.023 -0.030 -0.041
HML
[0.109] [0.127] [0.111] [0.121] [0.131]
0.007** 0.003 0.005 0.009** 0.007*
alpha
[0.003] [0.004] [0.003] [0.004] [0.004]
CAPM ##7
0.970*  0.979**  0.982**  0.967***  0.997***
RMRF ,
[0.071] [0.070] [0.070] [0.068] [0.070] 2 ®)=
5.46
0.013** 0.011* 0.013*  0.012*  0.013* P=0.36
alpha
[0.007] [0.006] [0.006] [0.006] [0.006]
FF =[RS BER
- 1.013**  1.020"*  1.016**  1.004**  1.049***
h . RMRF
Ml [0.036] [0.039] [0.042] [0.039] [0.041]
1.060**  1.007**  0.991***  0.964**  0.950***
SMB )
[0.063] [0.067] [0.072] [0.067] [0.070] 7 ®)=
4.85
0.015 0.010 0.101 0.043 -0.167 P=043
HML
[0.111] [0.119] [0.127] [0.119] [0.125]
0.005 0.004 0.005 0.005 0.007*
alpha

[0.003] [0.004] [0.004] [0.004] [0.004]

e S R RERIRTE 10% 5% 1%HIRE KT 555 RS EEbRER . RMRF iz Ekas, MisHE T,
SMB JyHBEE T, HML i i ELR T, alpha JyH 8. Biaialh b Wald Siit& (5 R8I A 77 B REEE R & 9 %D .

FER 5, BATEL T =N s MBS 1R 2, JFTH SRR A PR 480 ik
% (ma.e). HBEHER ETARME, CAPM SRR ZERA (1 Cl ALK —4+,
CAPM KM fRiR 70 1.413, FF =RFREA )y 0.698, HHEAFHICEMH-0.139), 1M H.
SAMEBEHAGTAH 3 MREHN t Gt E KT 2; FF ZREREBMIZ LT CAPM B, {HAT)
A 2 MR AEGKIREREANT; BB ERRM N RE /N T HA MR, BSA
B XRY, EEAER LA, B R BRI R A AR e I T
(E R LIt

& 5 AR Z B (F JEEIRACE )

Low 2 3 4 High H-L m.a.e P

EESE) A
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e 2 % 2.473 2.260 2.279 2.708 2.596 0.123

T 10.642 11.523 10.644  11.075 11.549 2.657
1.413 1.142 1.204 1.602 1.481 0.068
CAPM 7Y 482 0.02
[2.217] [1.618] [1.957] [2.482] [2.072] [0.253]
FE =p% 0.698 0.323 0.500 0.895 0.692 -0.005
i 254 0.03
R [2.156] [0.859] [1.510]  [2.486] [1.782] [0.020]
srvigexm  -0.139 -0.193 0.750 0.050 -0.290 -0.151
s 0.28 0.46
R [-0.074] [-0.089]  [0.460] [0.026]  [-0.154] [-0.284]
REER LETAA
W 2 R 2.377 2.226 2.383 2.313 2.422 0.045
Wik 10.948 10.945 10.985  10.743 11.064 1.592
1.292 1.133 1.287 1.230 1.313 0.021
CAPM # 7Y 458 0.26
[1.977] [1.766] [1.998]  [1.981] [2.056] [0.132]
FE =@ Z 0.531 0.412 0.548 0.529 0.683 0.152
. 249 0.30
A [1.608] [1.162] [1.451]  [1.493] [1.841] [1.012]
sryioem 1181 0.356 1.140 0.497 0.004 1.185
R 0.64 0.42

WBA 1 0e42]  [0.210]  [0720] [0.314]  [0.002]  [2.108]

e R EE AT R R A RS R AT 2, BT A MM TR, B ATIRE R R E, AT
TR R R t Gt H-L A Cl Ef i — A SRR — A2 7, P AEX R BC AR (R 1
IE#D ISR T RIPAMEEL, P Ey Wald BRE RIS IIEE R, X TP ISR, P D E AR IR i 25 2R

FEREER BT AR KRR AT, CAPM B FRETIRECR: FF =R 1%
ZNTHABP AR, HAZE R K 2B A G IR ZTI AR SRR T,
ZHBGHEHIREL FF ZRERBER R ZZR, mH H-L BERASREN t SRR T
2. TMsEhrt, XA R IFRE REE R (00108 2.377%M 2.422%) . W2,
HEREES LT AR NSRRI, e S MR NRE.

MIE 2 T 3 (1 45° LRIl AEILOAE i iR A I Bl m] BRI aa i, #5058
MR HRHAA IR AR RE /7, CAPM BRI s S L 2K T2k, HERE 45° kiR
i, FF =HEAEM A IRZLL CAPM BERLE)N, (BRI AN INBCR R B RR A . AEARREIR
BT LT F AU R RN, P BRSBTS B, (EOR B (1 R ) HIEE 46°
LS. IXPEDLR . CAPM BRBRUMRIR AR RE /1858, FF =R a R ZL T CAPM 7,
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e g V& Stiikrey Eill
CAPM#
FF= 5 &= A A h

3.5+

O A *

2.5F

Average predicted returns(%)

05 1 1 1 1 1 1
0.5 1 1.5 2 2.5 3 3.5 4

Average realized returns(%)

B 2: BHAAEELHEA L CAPM 4= FF =B FA A2 £ b &
4 ‘

R S A

T
R R B A
CAPM{E !

FF= A AR Y 7

(GOIVANE S

3.5

2.5+ -

ﬁﬁggj@O

1.5+ .

Average predicted returns(%)

*

L OGN

0.5 ! ! ! !
0.5 1 1.5 2 2.5 3 3.5 4

Awerage realized returns(%)

B 3: #AAMELLRA L CAPM 4o FF Z B T A% £ b ——R B4R L7 5]
MU B AT DURBIL: 3K = AT T PR Ak (3 R AT 22 57 (1 o BB RCR R
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R TT ARG 1O ke A 42 I BT A R BRI s, o T RE SR Bl AR, R IZEME
—EREHIE, ERERR: H CAPM BAUHT FF =X 3R 2 AR [ A 2 i b i 24 =) B
A ), HREES LA, XM A —E G, FRleE FF =
EENTECE

2. ZHUK

BRBCR IR A S M a Ml a, TGS o WK 4 hEATRT VR, B L
maFMREER ETARKSHERERENER. AT HBESHENZES, BRI ED
i% (Bootstrap) 3% 100 M2EG M L AR A REZR AR MSHSTHE, #17
[ERSYENIBE L

k6 AEALLAHKEF (AHE)

a aZ
e 0.212 2316
EmAE 0069  [1.141]
R 0.126 0
EmAE [0.030] N/A
SRR t=11.43 t=2.03

e REERETA A P RERANSEASTHE) 0, J7ER
fikd. ZHERBRT, NTE-DSH HEREE T
RIRHIEE R, X T8 A SRR EA B LT A" K25
RHKT 0,

® 6, EARB A RV RCE IR T A A R SRR B A S H il A R AF
e E 275 B R LN AR A BB SEANH (o) 80212, MRERR LT
HA 0126, thigi i, FEARB R AR i BT I ok R e by 2 7] o i
AR TR, R EA R LW AR MR AE L . Lin &8 (1998) BHE 1 E A
e T2 ] i T S DO S B K R, e At A, AR BT AR K AT E T
A, B A E R SR AR AR b . PR, A T O ] A e R Y R
ZR XT3 N B ol sl AT S S EE | ESE SR il i VAT S iz N o SN T
e b A F] 22 57 A E AR R SE PR DR AT . S Ah, AR LT A m B AR A
FHON 2316, REHEB LT AR BB RA XYY 0, RUJEAG B BT AR 15
JERA 8 2 KT ROE R B BT A ) o ISR R AR R RAS 1) 22 5, T E b AR SR DRI A s
B S BAHEIE A IR KGR, BIBAMEERN AR, WERARZRNIER I RA
HOR, T 57 3B AR A, AR A A BN . Xt — I T EA R B AR S
ReE R L AR A AP A B R S B B, 2R B A R A4
SERHERIR I 2%, RO BB RS T T IR 3R, IX PR SR A R R SR A AR R, 7 BEAE 9%
B MAE R Pk, EAER BT AR ZERRR TR T REER LT AR
IZEE R, AT A 2 e b i 2 ) i s 5 e R R A

fi. GHER
SO SOETT At T T — 3T B BIR A SE MRERY, TBE5E 1Rl A e SRl
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FWHR, WAE AT (corporate investment, CI)ZH & 2 K438 FH M (46 6 1F . R RS
REWHANSE, HAT DRI & 3dE, i T CAPM B4 A Fama-French — [K 2 A5 A f i
HaER. WP ETISNE, TR E M RE T GT CAPM AL
Fama-French = [ &%,

R B R [ 1T T AU R 0 2 S, A SO B P I BT A BRI RCE I BT A
I3 AN SRR BT . BRI, R ASCR IR IE TR AR B aE], i
CAPM #iAI 1 Fama-French =R BRI EHE 4. (EXN T RERK EHARMNS, WEN
RERIE A, BIARPAS @ RS I AL 3

BE— B BB FAE R A P iy 2 ] i B A i) R R B T IRE R T
AR SRR <90 ZNIHES -/ Ol B S S NP ESE SR il (AT RO 90 % - N B £ ol Pl
N R RA o BATRIS 753, A P by A 7] A BB BEA Gy A 2 B 2 KT RE S
Jie bl m AL B AU BEA Oy 8, X S SR DU — 2 RDEAT I BT R R 2 R A
SR, T RE RS AR E 2R shE e Ak, I, EARE R A F R R
A R B s ARATRER BT EAA B BT AR S LS R BN . AR, AR RE
& A I T AR A8 RS BCRAR T BT B -

—HELR, EEEEWR T SME e (CAPMELRL, Fama-Frenchi 4!, APT
PR CCAPMARERYZE) FEIRE RN A, 1M H. 2 500k 70 48k BLAE [E 41 117 37 B FH 5 0 i A R 7
B E RN S ANERAR . WA ST R85 Rk, DA N 5 ) 1 e A B AR AT e 2 B 4
LS. Hah, R E BB R 25, ReTaext T EA R LA AR E R L
92 5 75 B AN E (e BB AT e, A RIZEE Al A % B EH R . 2T a4 4#%
POURR WA EA R LT AR EHTEE TREER AR, ATaerEE &,
R 22 57 BT BB SR U BCBCR I Z R, BB ReRm S, EEER EHA
A 5 REER LT AR MRS REERAENARN AR EH TR LR T HME RS
AR ORI ROE I BT AR & RS, BT A ST R R R,
{E2 AT LAVE N LLS BT 5807 1)

B AR
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+(1_ z-t-*—l)[l_I(KiHl’ Xit+1) - (D( I it+1? Kit+1)] - Iit+1 + z-t+15it+1Kit+l}

) {qitﬂ (1_ 5it+l) + (1_ Tt+l)|:aH(Kit+l1 Xi”l) — a(D(I it+1? Kit+1)

oK oK
|t+15it+l }/ it
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Var(g; ) :Tl[l ~D(D'WD)*D'W S| I - D(D'WD)’lD'W]' (A9)

R, RAREMSHERN:

g [vVar(g:)I g, U x*(m-p) (A10)

M R FFRIANE,  p BaSEAEL  EARRERT SOEHRE .

4.1 B AR EI M .

AR Newey £l West (1987) $2 Hi UKL I6 5 151 2 WRE A BB M I EUE . %1
SRR PR 245 (Distance Difference Test), ZSLTHz R BUSR A+ BOLLSR EEAG 56,
BI 52 IR AN AEZ IR I G B 80 7 B . MRS it& N

DD =n| Q, (dan) - Q, (1) | (A11)

K Whited and Wu(2008){fifiis:, 4eiitse M HIWME N — MK BB B 48
JE AR BB AE R, 7 — RPUZIRIORE, BDM RORAWRRA, MBI, a,,, K%
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SRR AR gLt

1998-2011 4 L7/ 8] P A3 AL AL B R R M 4t

A
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

2011

HAR
798
884
1038
1121
1202
1369
1497
1567
1772
2149
2336
2386
2412

2425

HME (%)
14.251
14.9386
16.4115
16.5708
23.0172
23.0981
22.8161
23.1939
22.8893
22.1702
18.6087
18.4277
18.5833

19.12

PrAERR (%)

5.7366

5.685

7.1621

7.0304

10.0822

10.1831

10.2277

10.1131

10.3366

10.5296

6.0948

5.5326

5.4424

5.3061

/ME (%)
0

0

BRME (%)
33
33
33
33
33
33
33
33
33
33
33
25
25

25
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6.% 2B W% .

Low 2 3 4 5 6 7 8 9 High  Beofase
CAPM #i 7
0.964**  0.954** 0.981** 0.955™* 0.991*** 1.000*** 0.995** 0.954*** 0.979*** 1.012**
RMRF
0063  [0.068] [0.067] [0.066] [0.064] [0062] [0.063] [0.065] [0.063]  [0.068] 0
0.010*  0.011*  0.009  0.010*  0.010*  0.011*  0.010*  0.012* 0.012*  0.010*  =12.38
alpha P=0.26
[0.006] [0.006] [0.006] [0.006] [0.006] [0.006] [0.006] [0.006] [0.006]  [0.006]
R-squared  0.685  0.644  0.666  0.657 0.689 0.704 0700 0667 0694  0.671
FF =R A
1.004**  0.990***  1.024** 0.988*** 1.027*** 1.024*** 1.025"* 0.990*** 1.023***  1.058***
RMRF
[0.031] [0.036] [0.037] [0.036] [0.038] [0.038] [0.037] [0.037] [0.037]  [0.037]
1.013%*  1.082***  1.031*** 1.055* 0.974** 0.943"* 0.954*** 1.000** 0.931** 1.065***
SMB
[0.055]  [0.063] [0.065] [0.062] [0.066] [0.066]  [0.065]  [0.064]  [0.064] [0.084]  chi2(10)
=11.79
0033 0035  -0078 0064  -0011  0.118 0.051 0007  -0127  -0.083  p—g30
HML
[0.096] [0.111]  [0.113] [0.108]  [0.114] [0.115]  [0.113] [0.112]  [0.112]  [0.111]
0.005*  0.005*  0.004  0.004 0.005  0.006*  0.005  0.007** 0.007*  0.005
alpha
[0.003] [0.003] [0.003] [0.003] [0.003] [0.003] [0.003] [0.003] [0.003]  [0.003]
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R-squared

0.926

0.906

0.904

0.908

0.900

0.898

0.902

0.900

0.900

0.912

7: RMRF Nz ERE, BIiiHE T, SMB AMEIE T, HML A i ELLRE T, alpha HEH. *. . **HFRE 10%. 5% 1%HREVEART. 175524
THSEIIbMER . BEAII Y Wald Ztit& RSO ITA TR UK &8 %) o

7.3 3 EANE
Low 2 3 4 5 6 7 8 9 High HL mae P
i 2 2% 1.940 1.985 1.812 1.887 1.934 2.001 1.888 2.107 2.064 1.961 0.021
i 10.398 10599  10.718  10.507  10.651 10.63 10.604 10418 10479  11.021 1.655
1.038 1.092 0.899 0.992 1.014 1.074 0.965 1.214 1.152 1.025 -0.014
CAPM fi 7 432 026
[1.849]  [1.796]  [1.509]  [1.676]  [1.773]  [1.931]  [1.729]  [2.099]  [2.067]  [1.687]  [0.087]
FF =@z  0.541 0.534 0.410 0.438 0.528 0.555 0.466 0.713 0.732 0.520 -0.021
A [1.959]  [1.678]  [1.261]  [1.404]  [1.604]  [1.673]  [1.438]  [2.214]  [2.263]  [1.624]  [0.134] 230 0%
sz 0808 0.152 0.018 0.030 0.933 0.461 -0.307 0.263 0.025 -0.349 0.459
[z [-0.384]  [0.071]  [0.009]  [0.015]  [0.517]  [0.253]  [-0.171]  [0.134]  [0.013]  [-0.179]  [0.516] 0 o

T RPER AT S R A RIS AT 2, BT A R RETAEMER, AT R, T AT S S R BRE R t SEitE . H-L b Cl ERGR A S Rk — 4
7, PEXRIRZBARE (RS IE B . N TRIPAMEAL, P B Wald RS IRE R X TR AR BRI, P (B i BE U S i 45

The Investment Efficiency and Stock Pricing
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(1.School of Economics, Shanghai University of Finance and Economics, Yangpu District 200433, Shanghai, China; 2.School of Business, East China University of Political
Science and Law, Changning District 200042, Shanghai , China)

Abstract: This paper investigates the determinants of security pricing from the perspective of corporate investment decision. We test the model based on corporate investment
(investment efficiency model) in Chinese stock market. Our empirical results show that the applicability of investment efficiency model is better than investor-oriented stock
pricing model (CAPM and the Fama-French three-factor model). Since the difference of the ownership of listed companies is likely to affect their investment decisions, we test
the applicability of the investment efficiency model for the state-owned listed companies and the private listed companies respectively. The empirical evidences show that the
investment efficiency model is more applicable to the state-owned listed companies; for the private listed companies, the explanatory power of the investment efficiency theory
and portfolio theory does not have significant differences. The results of this study can help to deeply understand stock pricing in China.

Keyword: Investment Efficiency, Stock Pricing, Ownership Structure
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2ELAL BRI % 4.

SHRT BT A RS — B BB AT AT T AR R BOE, 45 R B

APEAEASE TG R R A G IOREAS, PSR Z AU 0 D LR IS B R AL G, SR & AT FEAS X 18] 9 2002 47 % 2010 4.

S5EtFH) 4 HIRMIGE IR A G, RBOVREA VAW BEER RS 8, A1 A1 HE12 5 31 H, HHERETARBITE 4 H 30 HZHi#F b —FREE T 5 Hhs.
eIl R A WM E B T 5™ PRGSO P4, (EOR AR AE AT BB I O A B0 LI T S, IO e B R 1T H sl AN 2

TLiu % (2009) Mflikse, M CRAT I LGRS H U 55 F-AEE4T ordered probit [E119, 53] — AN TG 75 PP IR AL, FLUR R AR R AT G20 VG Al O T 455
AEARN BT BT RE T, 0 AL 67 PF . SR 5 PR B PP S AR 24 R B et — — X REE R, AT AT AR BIAR RAT 5155 i Ak 25 i a2

8Mff 3% 5 AR LT AT 1998-2011 LR Fifs BBl R I HidtEGEih, ATUE W, EMiAr KA EHRMRZERBRA, kB TAE (wind) B/,
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