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Information content of the hidden factor: Evidence from the
China’s treasury bond market

ZHENG Zhen-long, CHEN Rong, HUANG Hai-feng

(Department of Finance, Xiamen University, Xiamen 361005, China)

Abstract The hidden factor is the information that has no or little effect on the current interest rate curve

but affects the expected interest rates. Using the hidden factor idea proposed by Duffee, we find that the

variance ratio of the five-factor model in China’s treasury bonds market is only 0.41, which confirms the

existence of the hidden factor. Then we exclude the interest rate curve information from the risk premium

factor to get the hidden factor, and confirm that the hidden factor in China does contain a wealth of

economic information content. It is closely linked with the inflation and the macro-liquidity, especially the

inflation indexes. But the hidden factor has little to do with the economic growth information. At last we

find the hidden factor in China has rather great power on predicting future interest rate.
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 &"# Duffee[1] �*!$��')#���+"���,������
�. �3��,�
"#($�*%+$)�	
-, "#	
�� .�(������+$	
���#� 41%, )
�+"�/$��*!$�,���	
�*����,,%���&����	
�����,�
+"�	
&�- �����!,�����������	
�/��'�.)���,)
�+"�*!$����45���Æ���, &%���+,&."��
����Æ�, ��,&
."(), �
���('#, *!$�(6, %*!$����$'�%(/���.

 &�01��	
*!$��*��
���&, (7-2�
�*!$���&����8+,
��3�)*9&���+"*!$��$��)Æ������,, ,)*9+*������!�
�����������.

�	, )���&,+	
�.*%�,*-:�-�,.: 
-�3$�*%���0./.	
�
�-+�1*, %�04��/,�	
�1-, ���02*!$�Æ�, '*�$2$���, 3(4�
*!$�,*.

'5,)��
�-#���*!$���
��/�Æ3.  &�0 Joslin, Priebsch� Singleton[2])

Barillas[3] 4�, 119�	52�
����6��	
��)#, &5;.*!$���!, �5�
��
�3&�*!$��$������7. )�6+����+�	��6.**%2�, $��1�
4*!$��!-2/*!$�, ���75+<%(�6�����', ���3�0, ���,134
�
�	�.

5&���26�5: = 2 3�+&6-7, = 3 3�88� &
��� )#��>, = 4 3��
�)7�9�+"��&
�, = 5 3�+��.

2 ��b�

	
�����74�
��.85 Fama � Bliss[4] 3: Campbell � Shiller[5], ���6��8�
	
�?�	
	#)'?�	#����	�����	
. Cochrane� Piazzesi[6] /��7�8�
	
����0., ���9�1/� CP $���	
���'6�85 44%. ;*�, 
��8�	

�?�	
	#)'?�	#� CP $�, @���	
������:��Æ�, 731&6�"
#��	
�����Æ����	
�����&6.

,1�-��, ���
��, 
3�5	'���/, (term premium, TP)2)+�	
����
�9���:

TPt,t+n = Et

(
ln pt+1

pt

)
− Rt,t+1

= nRt,t+n − (n − 1)Et (Rt+1,t+n) − Rt,t+1

(1)

��, pt � pt+1 �6+9 t + n -+5��8��� t -+� t + 1 -+���, R +
�	
, �5(�
=�9�=A9�6+9<	
�9�9�:;-+�5�-+, Et (Rt+1,t+n) +9����	
. �3
9/, �:� n �8��;������
���
�	
	#, $�

,�<+ “���;
�=B��”, Dai � Singleton[9] &:����:2��	
C;��<�C;/,. �
��>=)3
4; [10] ,%/����+"�, �<5.58����
�	
��	9�#B, @9<�(�2?�
���C;/,. ;4� (1) �����	
, ���<=8����=@)>A�9, <<
��
3�
%(9��	
�����.

�2
��=6������
�. ���Æ3�: 7&6�-#+D�'��>, )+04���
	
����Æ�,(4=452���'?�	
38�	
,�	
�� .�;
>���/5��
����
0��, ??#3�����@��
���6E@Æ�. ��?#>-	
�.*%, ���
A�$�,*���+$7?	
����, ��)*97F	
���B>Æ�, ��GC (��) *%$
�B���C�!��HI?#. ?� Duffee[11] ��3$�6@GC*%�3;*�@7A�+"
�	
����; J;4 [12] #3$�H'6@GC*%�)	
�����@���
�, ��*%�

2. �A>DDBC&�K?�&�>D. EA��A>DBB%L E8, �@A�BC��A>D��@C�BC��A
>D��@F �FBC��A>D. �C���9EA�D�E8, CG�DHC�ÆD. �A>D�ÆD���E kim[7]

FD����EGD [8] �E FGEG.
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 ��+$H�	
��������1.

(7�$��.	
*%���+	
���
�7=�-Æ3, %��-���4=��: �$�*
%���$� (5.��) JM�=����'. Ang � Piazzesi[13] +0G����-:�74��
�.
�������
H	� VAR *%���,&."$������$�, �	
��$��:04	
�
��, �3����4?��	
��$��*%�I, B	�H��
�����*%�N*����
3: �
����04� 85% �?��	
��, 
H	JI��
��������-K�� 	�
���3. ���A
��,@&���
�������/,��	
���1*���3, � Lud-
vigson � Ng[14])Piazzesi � Swanson[15])Wright[16])Joslin, Priebsch and Singleton[2])J;4�#B [17])

OIL�>&? [18] L. M��
��$�		, J�2
����@5�8�	
)�K$J)+"�#
C;/,)K!ÆLL,���/,��	
������,, � Cochrane � Piazzesi[6] L.

�7��$��34�	�, Duffee[1] PNAI, �7���,���$����������
�	
��������ÆM. �3�, *����"#���	
����Æ�������
�; �
3��, �����	
������BLQ6�������ODuffee[1] &��*!$��$��, ��
��/,��	
���)#, %��6������	
�����. )�6+, Duffee[1] �
��

�����,, �-/����/4P�����*%�B-
�
	, ,+���
�	L��

	
�����	.
�-:�����C;, $+K��$�*!$�, �����
�	LÆ���
������
+"���, ,�
�����
��.

� Duffee[1] 	5,
�����,�$�*%-,7;��	
��		�Æ� (yields-plus),� Joslin,
Priebsch � Singleton[2])Barillas[3] L. %N���
����D>���119�	52�������
�	
��1���)#, &�<�2����J�5.���K�, /-�;.*!$���!. (
7
�+:B	Æ��/��RM���3, %����+�	��6.**%2�.

N�,)�6+, Duffee[1] �3+�$��.	
*%)$����7)��/,3:��	
L��
�
�-:N��O��Æ3.  &����QP. ��711�	�
�Æ3�/,  &EL
	, 01"
# Duffee[1] �*!$�Æ3, -2/���/,��	
���)#�*!$�, �M�&C5M�
����'��
�����&RFS��, ��34*!$��M�Æ���, ��ST*%�	L
��,+	
�������.	
*%����'-:-�&@. � Duffee[1] �
�Q6�4, Duffee[1]


����1&*!$��$��, � &�G�T�,�NO Duffee[1] �*!$�
�)#7�'
�U56���
��Æ���.

3 c���

� P�, )�M>�88 Duffee[1] ��'�*!$����$��, &88 &�&�)�BL��
>�7H: 011&*!$���+"��$��, 	5"#R.�+"��>-26�Æ�, '5�
'�Æ�����	
����,.
3.1 �Ide�� !fg

Duffee[1] �6@GC*%)#5S�L��*!$����.��. �� OQ�5: �6@GC*%
)#5, t -+�
�	
�� Rt �+9+5.�����N�,

Rt = A + BXt (2)

��, Xt +��R�����!�5.����, A � B +��SJ. �3SJ B �P, )�

Xt = (B)−1 (Rt − A) (3)

��
TQ5, ;45.�� Xt ��R������, 
�	
�� Rt K�,��R����
��, ���������!�����	
���?���-+�	
����.

� Duffee[1] 	�, R���
�@MSJ B �P9����9����. ��N�, &SUT�
�V& B �	�P. Duffee[1] MW�SJ B ��P���VT. ��OM
�	
�U��UP��$�
+>-	
 rt ���$� ht, ��9+	
����K.�Æ�, 5�9+	
����		�OM$�.
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�������5, �U�5.����.��+(
rt+1

ht+1

)
= μ +

(
k11 k12

k21 k22

)(
rt

ht

)
+

∑
εt+1 (4)

��, εt+1 ��5.���	WXV. *�, >-	
�����5�U$���R������. �3
k12 �= 0, t -+�4��>-	
 rt+1 ���,�/ rt � ht @�; ,��N, k12 �= 0 ��� ht ��

��OM/�	
����)�OM�	
���Æ�, ht ���*!$�.
����T�0����*V? ;4���	
����/-X5	
�����/, (
	
C;

/,)�OM,�3*!$�/-OM�	
�����/,,�5U�Y*�UUP,�6/����TQ.
?�, �
���*, ��?1	
��K, %/-WV�:2��C;QW���<�C;/,, ���

��$J���6OM��	
��, %�OM���	
��.

� ht ���*!$�-, � (3) ��U�5.���C;����5�OX�����	+(
rt+1

ht+1

)
= μ̂ +

(
k̂11 0
k̂21 k̂22

)(
rt

ht

)
+

∑
ε̂t+1 (5)

� ht ���*!$�-, SJ B ���P, &5�315 n �8��; 1 �'�?;S��;
�=B�� (
��/,) +

TPt,t+n = nRt,t+n − (n − 1)Et(Rt+1,t+n) − Rt,t+1

= nAn − (n − 1)An−1 + (1 − k̂11)−1
[
1 − (k̂11)n − (1 − (k̂11)n−1)k11 − 1

]
rt

−(1 − k̂11)−1(1 − (k̂11)n−1)k12ht

(6)

�39/, ��/,�?RW4���	
����Æ� rt, ,X5��*!$� ht �OM. � (4) �
(6) X/+:, ��	�?Y5, ��$�*!$�, �6/-OM�	
�����/,, %�&�OM
���	
����.

N�, 7�'?���?���
���TN, #3&�*!$����$��. ����, ��&
�$���YZ�*!$�, ���52$�����3� “6�” Æ�, �26�Æ�/-OM�	

�����/,, %$�UUPLS$, &������	
�����, �2$��<+ “[*!$�”.
3.2 hi�Ide�"#!fg

�&�*!$��������	5, Duffee[1] -/�3-#�5��#\, 31&*!$����
$��:

V ar (TPt,t+n |Zt )
V ar (TPt,t+n |Xt )

(7)

�� Xt � m �Z�	
�1�$���, Zt �	
�����-2/�� m ������, ����
5.���P��/. 7�#\(T, (+: Xt �� Zt 		�Æ�, �/$�������	
�
Æ� “6!” �	
��		.

+ZQ15� (7) ��#\, ��1�	$��� m. Litterman � Scheinkman[19] U�%/����
�];R[)V
�S�3$�@7, �3�-2*!$�, *%$���LA+ 4; �$��������
/���0.���, $� &��MWT$��($�*%, &�3$�*%���\.

�^, �� (6) �9, ��/, TP �3+8+$�*%��5.��:�_��+8�, $���Y
Z/75.���-9WX�_�, ��3ZQ15� (7) �#\���Y9 V ar (TPt,t+n |Xt ). �4�
�9 V ar (TPt,t+n |Zt ),;4������ m���� .���/5����
�	
���0.,$�
/��3"#�5.���-9WX�_�ZQ153 .

4T�TYZ�25.��:�_�VO &�D>�?�3$�)T$��($�*%���]1�
�	, �5"#Z�[\`�[�U��>YZ/��=�@'+V.��5.���_�, 15�5.�
��-9WX)�,��#, </�#\5
�]Z*!$����$��.
3.3 $%�Ide

�3�#\�ZQ����6�Æ��$��, )�K�W���7-2*!$�, 3MW��!�
��	
����,.

3. ^X[\'X Duffee[1] �\ (26) �\_ B \Yabc.
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;4 &&(4�	�$�*%��Y	5.��+ “YZ*!$�”, $�,
>(4-215, �
��-#��)+]���>.

� (6) �M, ��/,/-X5�*!$� (
���	
����Æ�) �*!$��X/OM. 4
T, �3��/,X$�OM�3��ZM��	
�����Æ�, ��315*!$���9Æ�.

�4��OQ, )���115��/,�X5.��OM�3�. N	�� S��M, ���C
;���� λt ��� (8) ��!GCN�4(essentially affine form), 


λt = λ0+λ1Xt

λ0 =
(
λ0,L λ0,S 01×(m−2)

)′
λ1 =

(
λ′

1,L

0(m−1)×m

) (8)

��/,��3+8+5.�����0., ��, λt +C;��, λ0,L)λ0,S �6�R[C;�V


C;5��	de3�, λ1,L +O�R[C;� m P��.
� (8) ��'�, :2��V
C;��<�C;��+�	,, ��R[C;��<�C;��f-

�YP, ���C;$�/��<C;/,. M���?��/,+8+5.�����0., ��C	�
&
�, ��
��9, ���	Z��4X�: 01, �
��9, 7�C;����	�� 
.��, ?�34;�[[` [8] #>A�+D�'��R[)V
$��C;/,@*�, %V
$�OM
;T; �^, ��5.���9�C;���	+ 0 ���4)�, %�]Q6, �48+�C;���	\
\.*��0., ����g�4	.

��9N, �� (8) ��	5, )�M��/,��5.�����3�	'+ RP (risk premium), �
+8�+

RPt ≡ λ′
1,LXt (9)

+ZM RP ����	
����Æ�, 15*!$��Æ�, �3-#+D�

RPt = b0 + b′Zt + Ht (10)

��, Zt R�+9��	
������ m ����. *�+D15�h#3�
�
+)���-2�
6�Æ�.

Duffee[1] 
�-#3���*!$���-2, %� &��&�, ;4� ������[]��
�*, 
>��� (10) �+D, $�)�(4-#35Q�ZQ15*!$�:

Ht = RPt − E(RPt |Zt) = λ′
1,L(Xt − E(Xt |Zt))

= λ′
1,L

(
Xt − E(Xt) − V ar(Xt)B′P ′V ar(Zt)−1Zt

) (11)

��, B �
���� (2) ��$�\]SJ, P /�M	
�� Rt E1+��� Zt ���SJ. MZ
�[\`YZ/�_��\/�5.��-9WX9�� (11), 
�15*!$��-9WX.
3.4 &'�Ide�j()*

�YZ15*!$��-9WX	5, )�34�*!$��Æ������	
����,. )�
01#*!$����������+D, 3MW*!$�:7�Q����Æ�, �5"# VAR *%�
�734�^�	9��U)#, '5, )�MW�*!$���	
����,.

4 +k,-

4.1 ./01
 &?#)7�9� 1 5 6 �6
�	
R�@)+
��*, � �+ 2005 1 ]5 2012

5 ], � 7F�_7�K��W��, �a�&RFS�`'�1. $+^:5��, 	
b�R�@�
&� 52 �. ;4R3��@�'+_7, �3 &MbR3�@)+� T, X15 365 R��@, &M	

B3E1+c^8	N�.

4. ����ÆÆ�daS [20] K&��]_\DK?�^_e`��_\af^X�bc.

5. E^��)<�, `H:e`��(E+Td�%K?UBC�A_a�(E+V��, Ce`H:�bCH:�abH
:.

6. f ;bIKgcc`i, gGW%`i, X�dc, HjVe/GgG'bc�C�d�A�BC, FadgccIÆh
Hi�fj.
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������>, ;4��&6@M,&."���$'9)OM	
�1��$J, $� &g2
�� ��� CPI � PPI )+,&."�9+�%(, &g2�h$2,/\)�	2?:2/\�e6
Pef8gYB/\)+��$'�9+�%(, MW*!$���2�������. �	, +B>�'
:-, )�B	��� M1 /\)M2 /\)e6	2Y�/\�&RFSf7 4 ���, MW*!$��
�2&R:9���
���%(���, ��&RFSf7�i0��, -#�� 2005  1 ] –2012 
5 ]�&RFSf7Æ�: �]�/�2�3$hZk�
f, ��,+ 1, �]/�W�3$hZk�

5f, /��,+ −1, �]S/�&RFSf7@)/��,+ 0; )���� PMI �Pe�Æ�%
�, MW*!$��+"Æ����; '5, )�MW��iR/Ajb
�cS 300 %�L2?���*
!$����. ��
�@�h
+]�, /\$'N����@1E1+����
N�, b
�cS
300 %��2����
, ADF d1�[]���,�#�M�[]1.  &��@�=+ Wind �@j.
4.2 2345[l\.67

���7,  &	#Z�[\`YZ_��\/5.��-9WX.

�4� (2), Z�[\`�
���+:

Rt= A + BXt + ηt ηt ∼ N
(
0, Iσ2

η

)
(12)

��, ηt +
�2#��, �B &k#
-��, 
���	
�
�2#�/�# σ2
η. �45.�

�,  &Zk#
-��, g@� (8) M5.���	+

Xt+1 = μ + KXt + Σεt+1

= (μ̂ + λ0) +
(

K̂ + λ1,L

)
Xt + Σεt+1, εt+1 |Xt ∼ N (0, I)

(13)

�� Σ +�	J, 5�	jJlWW6X, μ̂ �]+ 07. ��, mY_�+: >-	
�5.���_��
� ζ8 )Σ ��	jJ)3: K)ση)λ0 � λ1,L.

+ 1 Æh�($�9GC*%� 44 �_�,. 5.�������K+D��YPg��Akl�,
- []�?Y.

^ 1 89:;_`<=>?@
ζ0 ζ1 ζ2 ζ3 ζ4 ζ5

0.0242 0.0734 2.0666 −0.6796 1.2628 1.8278

K 0.7017 0.9854 −0.2624 0.5914 −0.1461

0.1593 0.1863 0.6421 −0.1770 −0.3340

−0.3149 1.1338 −0.5445 −0.8166 0.0591

0.1233 −0.4254 0.2659 0.9831 0.1295

−0.32038 1.1795 −0.6186 −0.6094 0.2737

ση 0.0014

diagΣ 0.6419 0.1403 0.0875 0.0364 0.0082

λ0 1.1216 −0.1745

λ1,L 1.0359 1.3586 0.5659 3.1022 7.1132

a: G�D g�ink 4 lmg, mn.

+d17Z�[\`YZ��l�, )��b�	
,�*%0.,����\, 
WYZ15�_
��� ��	
0.���. o 1 j/�� 5 ��
�	
��\o. �39/, � ��*%0.
�3���0.
4.3 hil$%�Ide

�_�_�YZ�5.��\/5, �= 3 P�7, )�,�ZQ3$�)T$��($�*%��#
\�1&*!$��$��, &�*%��gc. + 2 Æh��#\��3.

7. od��pd+ μ iip 0, K_kfjo�.

8. rt = ξ0 + ξ1
′Xt, qlrg ζ Csj ζ0 � ζ1 ����%, EqH:e`m, ζ1 p 5 r�%.

9. fm)ekefEH:�sH:�qH:, E 4.3 f'Fnc, qH:�%itf�9g, HjgohumqH:_k.
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3.5

4

4.5

5
yield yield

2

2.5

3

A 1 5 B�CmD�EFGHnIJEFoKA LM (%)

^ 2 pqNrÆhi
EH: 0.9999

sH: 0.8558

qH: 0.4068

�39/, ?#3$�*%-, �#\ij4�4 1, N:��#3�5.��,*-, �(4#	
�
���-2/��3����,*�Æ���ij����, &S��/�	
��		�6�Æ�. %
�)�$2��$�-, �#\W5 0.8558, *!$��Y�����; �GC*%�	+($�-, �#
\�nWV+ 0.4068, ,��N, 1���/,���Æ��[36!����	
��		. 7�
3+:: ,�($�*%�3lt9���/4P�3$�*%���/,�!,  &T�G�*!$�
�/$�. Nj4�#\��3, )�M*%�P�g2+($�.

&��*!$��$�5, )�"#� (11) �*!$���-2, 3��7�'�Æ���. +&�-
215�Æ��/�6��YP, )�#� ��5����
�	
�6� RP (
��/,��5
.�����3�) �*!$���+D, o 2 Æh�+D15�����$�\].

�3:*9/, RP /��	
f�*��o����, �*!$��$�\]�oN�/ijf�R
[, 
*!$�����	
����9�/:*�/, �N:�-2*!$�-, )���;*9ZM�
	
�����Æ�, *!$��������OMm�, +�/)���m� “*!” �!.
4.4 �Ide�j()*

�-215*!$�	5, 45�)�01�� .��>A�', �5���
����, MW*!
$��Æ���. ;4�
�@+]��@, �*!$�+R��@,  P�2b]'5�R�*!$��
�
�@�np.
4.4.1 �IdeOPsQ

o 3 @k�)�-215�*!$��-9WX�+�. �39/, � 2007–2008 �9, *!$�:
*��)6, 2009  4 unq`vlFS	5, *!$�*�WV, �*����*!$�����+"5
Q$�.�/��, :7��	���Æ�. �*!$����7-9WXw7�'+:, *!$��[]
WX, %K����)6, �2�!
������Z*�@�.��.
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4.4.2 Z[\]
;4�>A��oT, ��+D�'�04��/,�&6��HI?#.  &01	#>A�A�

�+D�*!$��Æ�����w7�'. + 3 Æh�3*!$�+$��, ������/�,10��

10. o)k, fmKpmn�%�l^�p\afoq�v, Æ_(�Gwn.
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A����+D����3. +�rmK���K�#�OM, ���Z�@��� Newey-West f7.

^ 3 SkpqUv^_`
wnao b< p x cy R2

CPI 0.3673 0.0000*** 43.90%

PPI 0.1173 0.0017*** 12.63%

dF −0.9358 0.0126** 9.30%

ef 300 w< −0.0341 0.0574* 5.66%

M2 −0.0988 0.0056*** 5.61%

M1 −0.1553 0.0310** 3.58%

gpzqcy 0.4767 0.0848* 3.44%

pp$�r% −0.0024 0.2622 0.09%

PMI −0.0335 0.5037 −0.49%

qr�!rfg −0.0536 0.4274 −0.74%

sÆ��x�y�t −1.2622 0.7584 −1.00%

ppqrqsrrt 0.0232 0.6041 −1.04%

$ssq� 0.0065 0.8475 −1.10%

a: qxy�p$gztt@s�_k. *�** � *** �zsj 10%�5% � 1% �ztce`, mn.

+ 3 ��3�lf7 R2 6W�, ���:t9r9�*!$��Æ���:

(1) Æ��s9, )�+" 6 35	
�*!$��������,&."��
����Æ
�, ����$'��
Æ�. � CPI)PPI)M1)M2�&RFSf7�+D��*�)+D R2 )�, �
�h$2,%():2)Pe�Æ�%������*�)+D R2 [V�39/. b
�cS 300 %��
*��,�3�/��OQ51504: ����Y		bst5, b
���Y��t����&R
:9tu��; �
����`'Z���+�Æu��OM$J. Y	, )�w7�31/��: )
�	
����*!$��/:7���Æ�, &5%���+,&."��
����Æ�, �*��;
.��(u�.

(2) �$��OM��9, + 3 ��+D��� @�.��, &����*�, �3{j)�S�
�0*!$��Æ���: CPI/PPI �+D��*�+�, N:,&."(), *!$�(6; M1/M2 �
+D��*�+o, N:&R:9(q`, *!$�(V, &R:9(�', *!$�(6; &RFSf7�
+D��*�+�, N:&RFS(�', *!$�(6; b
�+D��*�+o, �3�0+b
(5W
(
�iR(K,), �t������(�, &RFS�'����(6, *!$�(6; cS 300 %��+
D��*�+o, �3�0+�+�K\\=4�
����q`, �-*!$�)V. Y	, +D��
���)��3��7]Z, 7gv'-*!$�)6, 7gv`-*!$�)V, ��o 3 �� uw*
�,��*�.

(3)��*!$��04,��������,�*!$���'+tu��,&."�Æ�, CPI�
PPI�+Df7 R ��685� 43.91%� 12.63%,5*��R[@T4 1%; �����+Df7 R �/
@� 10% 35, �� M2 �OM':*, �+D���*��R[V4 1%, �ui����*��R[@
� 1% 3. N�, �)�M*!$��+ 3 �A��+D*���������j+D-, � CPI R
��u�	��R[5*�, ����@��*�, �^N:*!$���:����,&."�Æ�.
4.4.3 {*|Z[\]

�TP��+D�'w7&��*!$��:����Æ�, %�??,��A��+D04, &
5��^:A��. �*!$�9��6���
Æ��-.��, K�/W5MW*!$��v��
�
�	9��UOM.  P)�"# VAR(��K+D*%) M*!$�����)+��7���NS��

�.

g@�PA��+D��3,  P VAR ��gc��� 9+�+D��*������, %M
v5 CPI � PPI)M1 � M2 ����;6, $�8Æ�, $�'w�� VAR �����+: *!$�
H)CPI)M2)&RFSf7 MA)b
 FX �cS 300 %� HS300. �-.Mv AIC)SC � HQ LZ/
5, VAR *%�R�	+ 1 R. ;4 &TMW�������*!$��OM, �B?j/3*!$�
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)+�04������311 , �� (14) �9.

Ht = 4.7156(∗∗∗) + 0.3646(∗∗∗)Ht−1 + 0.2252(∗∗∗)CPIt−1+
0.0272M2t−1+0.2181MAt−1 + 0.0995FXt−1 − 0.0016HS300t−1

R̄2 = 46.11%
(14)

VAR *%� AR g�T4 1, +:7 VAR *%�]	�.
�39/, � CPI �@5,�*!$��*�OM, ��R�+�, ������@5���@�

�*�. �9� Granger $3d1+:12, @5�R CPI �*!$�� Granger S$, %*!$�&� CPI
� Granger S$.

o 4 Æh�������*!$��wXM93:�#�0��3. wXM9�9, *!$���K
.���(Z#-���9'+xx, %5= 4 �	5�uv4P@; ��������, *!$�� CPI
��9��'x, 	5v4P@. �#�0�9, *!$�K.����2#�w6�8 60%, CPI ^	,
]	�4� 20%. Y	, VAR *%���3��^&��*!$����Æ����,"Æ�.

(a) y|j?

H

CPI

M2

MA

FX

HS300

(b) %i�v
A 4 hijx`RSkpqUklmÆnÆhno

4.4.4 �Ide�}ypq
�/6*!$��Æ���	5, )�{|�0*!$�����,, ��w��������

��b�	
��O)�ZQ�N5�b��;�=B��13 , 


RXt,t+n = ln
Pt+1

Pt
− Rt,t+1 (15)

�5M��*!$��������14���+D, �H;�=B���*!$��A��+D (*
% 1))�+ 3 �*��������j+D (*% 2))�*!$��+ 3 �*��������j+D (*
% 3))�+ 3 ��*��������j+D (*% 4))�*!$��+ 3 ��*��������j+
D (*% 5))��������j+D (*% 6))�*!$���������j+D (*% 7). + 4
Æh��3.

+ 4 ��301�
lt9r9�����N�: 
��A��+D��j+D, *!$���	

�b��1��*����,; �5, *% 3 �*% 2)*% 5 �*% 4)*% 7 �*% 6 ��\�
39/, �$2*!$�	5, 0.o��15�-6. M+ 4 �o 2 ��3��., )��^&� &-
215�/�*!$�, ���	
����3, %���&����	
�����, �+"�
	
������/$��6�Æ�.

�^,*!$��+D��+�,�������*!$�(6 (V),�5��y�� Pt+1 (6 (V),

�5�	
(V (6). ;4�&)�����*!$����,&."�7g`'����, *!$�
�+D��+������	
���-9$�� “�E” �*: ��,&."(6, 7g(', *!
$�(6, �5�	
�M6(V, �	Z�.

=3, ���������	5, )���, �S1�*!$���*�������, �S1���
)+��� “cS 300 %�” � “&RFSf7” ����y=B�����,, �36+*!$��

11. $gvkxz�{�w�sjÆ$gztc, *�** � *** �zsj 10%�5% � 1% �ztce`.

12. pfz{x, j}oxFG|~ Granger Hkyy�_k.

13. az�\ (1) on, \ (15) Dz)�F ��tFB, EG�)<�, D 2∼6 ��;bF 1 ���tFB�E�.

14. �(�wn, E CPI � PPI �fmh�Cf CPI, E M1 � M2 �h�Cf M2.



10 $ % $ � " ( � ) " � 35�

�7F� CPI L��tu�����Æ�; �S1�*!$�S*������������, “�	2
?:2_�B” � “e6	2Y�” ����y=B�����,, ,��N, �2%(�OM���N
)+'�, (7�OM���*!$�, %����	
�1�OM���,; /-, ������*
% 4 �f7 R �'�, 85 47.59%. ,��N, *!$������,&."�7g`'�Æ�, &5�
�	
�1�*����,, %|7F����,���Æ�.

^ 4 SkpqU~{rs
~{x` Nr 1 Nr 2 Nr 3 Nr 4 Nr 5 Nr 6 Nr 7

Skpq 0.9931*** 0.8061** 1.0048*** 0.6765**

CPI 0.5047** 0.1485 0.6149*** 0.3041

M2 0.0284 −0.0437 −0.0500 −0.1127

gpzqcy −1.2701*** −1.0951** −1.6859*** −1.5835***

zC 0.1223 0.1953 −0.2024 −0.0497

HS300 −0.0749*** −0.0704*** −0.0704*** −0.0698***

tuv^�` −0.0027 −0.0011 0.0067 0.0063*

$ssq� −0.0029 −0.0799 −0.1071 −0.1145

wx^|y^z}{ 24.9750** 22.6713** 30.9662*** 26.9584**

ppqrqsrrt 0.0348 −0.0545 −0.1160 −0.0846

PMI −0.0566 0.01666 0.1368 0.1786

qr�!rfg −0.1701 −0.0874 0.0545 0.0184

cy R2 25.85% 27.57% 36.72% 2.89% 30.5% 41.19% 47.59%

'5, (7�*!$����,S(4��, )����3�����,����+D����
��	�S}: “&RFSf7” �+D��*�+o)“e6	2Y�” �+D��*�+�)“�	2?:
2_�B” +D��*�+�N:��&RFSv`)�
���q`):2{{-, ��	
(V, ��
*!$�f�/� “�E” �*��*�.

5 |�

 &3 2005  1 ] –2012 5 ]�)7�9�+"+
��*, 
��)�	
�����
�*!$���, ����2�Æ���:

01, �#\�ZQ�3+:, �)��	
*%3$�=6L($�-, �#\ 0.99 �n5
W5 0.41,���>N:�)�+"�/$��*!$�, �+"�	
&�- �����!;
J��>, �,-|)�, �?#
-�3$�GC*%
���/,�	
��-�N2|}. �3�+
���	
���0., 3$�*%;1*��3; %�3�+����/,�	
�1��04���,
3$�*%��602y���Æ�. R��Æ3�30 &��$2$���3��*!$���!, ,
�#� Joslin, Priebsch � Singleton[2])Barillas[3] ��(4���
���*$�/.,*.

�^, �*!$�������+D�'� VAR �'+:, *!$��/���45���Æ���,
&5%���+,&."��
����Æ�, }�� CPI �Æ�, CPI �*!$�� Granger S$, ��
,&."(), �
���('#, *!$�(6; %*!$����$'�%(/���.

'5, �&
�+:, )�+"�*!$���	
�b��1�/�*����,, )�
�-215�Æ��/f�/ “6�” ��!: ���	
����3, %���&����	
��
���. �	, )�����	
���-9$�� “�E” �*: ��	
R[(6, �5�	

R[(V.
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