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(Bansal 1 Yaron,2004) %5 %%, 7E Lucas(1978) RS BIMESL T | Breeden (1979) 42 i1
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AN 3B BIFTE I D HA 3 J32 fifk 2 WL 28 555 TR 10l 20 %) DI L B 4 il T 4 v
R HMAFIS . B0 Barro (2006 ) 32 H 475 TEXE XU (rare disasters ) 15 Y L g & T 5
IS ; Wachter (2013 ) 7EMHESR T ik — 204 1 1 INH A 45 i I e XU A 2R R fip 8 S T
BetTH o

(D) &Ptk

H Engle(1982) #&H A B 485 77 22 (ARCH ) BRI DIk | 56T B 0] )7 515 B 1Y
PWeshHRERZ HHATT, A Bollerslev (1986 ) HYJ™ X H B3 25 1 5+ 77 25 (GARCH ) #5471 |
Harvey %5 (1994 ) B BEALEE 2K (SV) £ 5 Ding Fl Granger (1996 ) W) 433& ) L H M4
FAF 575 22 (FIGARCH ) A8 DA KGR AF A Hh B 35 1 o MBS 1 2 A0 2 Bk Rt 2 1 )
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X BT I AEAE S8 AR X BRSO , I HL AR R IR 4 A 2 T 4% 4 R X T 1 1) 5%
M) B Ay i KSR B T 56T o 2 2R 5 I T e sh OB P [l B A A A (EL S
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G-M=Con-V 0.5848 0.8309 G-M-Ra-Con-L-V 0.5311 0.7478
G-M-Lead-V 0.8155 1.0381  G-M-Ra-Lead-L-V  0.7145 0.7213

M : G-M-Nor-Range . G-M—Nor—Return ,G-M-CON-L G-M-Lead-L .G-M-Con-V .G-M-
Lead-V 2L 6 4~ HLFF GARCH-MIDAS #2781 532 1 v % AR A 4% 58 58 4> — 34 ; G-M-Ra-Con-L .G
-M-Ra-Lead-L ,G-M-Ra-Con-V ,G-M-Ra-Lead-V ,G-M-Ra-Con-L-V ,G-M—-Ra-Lead-L-V 3£ 6
MZ K+ GARCH-MIDAS BRI 538 2 v X R S R % 78 56 4 — 3. rMAE R rRMSE 53331 22 71 A %
U 4 %ot 5 2 R G T 7 AR R 2

U 22 PR TR L i 2l 30 A A A A 150 45 2R A AR 1R, AR SCAE S Hansen
(2005 ) 45 H BRI AE 1 K565 925 , B SPA (Superior Predictive Ability ) 456 7 37
TR PERSER  1207 vk SR AR B A vl E b O AR AN 22 T FHA AR Y | 53 3ot 43
R PRBSUE SR R AR it B A R A8 B A 0 e Tt . R Ge T i R R

@  FEHE AR BINACR B R AT —E BB SRYE , 1X B 22 DR TR Y B 45 SR 2 — > B AR &
T UL BN SRS, — B BT BN, AR SORE A SPA EAT RS

HRZE « 20144551280 - 134 -



HEE HEZ

FT Bootstrap /71545 5] SPA K5 AHN 19 p {8, HAK W] 2 WA SCH S, SPA K40
(149 5 TR RTINS 7Y Ay B DR TR A 3l A Y FL At Al H A T D0 ASE A A A DG 1 22 R
GARCH-MIDAS #i%I O 2 4 445 T HET 10 000 X Bootstrap HIEEFS Y SPA K 3645
Jeo FEARTCH SPA K 30 BB IR B ELAAR £ SR B R TR 1) T AR AN 25 F 22 TR A
ANFR 4 Al A A — 2 B KT, SPA Kr e ) p (B AR 48 )i ik, [
I A SCN R 2 1R GARCH-MIDAS RV TN GE 7 00 T8 B -85 AU | I H iz #til
PR A — 2 ke fdd:

x4 BTN BE S SPA H IG5 RICE (p H)
G-M-Nor-Range =~ G-M-Con-L G-M-Lead-L G-M-Con-V G-M-Lead-V
DS 0.0976 " 0.6767 0.0253™ 0.0849" 0.3911
DA 0.0309 ™ 0.0419™ 0.0061 ™ 0.0178" 0.4949

YL . G-M-Nor—-Range ,G-M-CON-L ,G-M-Lead-L ,G-M—-Con-V ,G-M-Lead-V 1t 5 A BT
GARCH-MIDAS #7538 1 0 B Y 45 1 56 4 — 2, X 5 S HL PR B3 43 351V o B Am Bt 8
A, DS Hl DA FRM1E ST M AR X1 2k A8 243 0 7 22 TE R 4a XHiETE =X

N HIRHRTR

X e A R 3BI  T  [El GEOR U, 25 58 R WL 28 U A T X <6 il i 3730 Bl 2R Y 2 Wi
Je—TEE R E A AT, B S R A fe s 1T T 2 T SR 2 T SRk
P, I AR I BIE S E M EH . 73 AP IR AT i BA R R LS8 &
R, —Jr ) R G Rl T S 85 0 B T MR TR 3ot < Rl iy S s otk i
SERPGELLE MG 5 I3 — 5 T A 24 Jry i AR WL 28 5 A 30 e A A 16 o 7
Gy sl i JRT I K o WL e AR W A, LA e S ey Hh B R

ARSCHRET R W28 T AL b S5 A AR A 1 — o 22 DR IR s AR S PRt 1 HeAe
Hh T BT 90 B AR A RS S AR AR S I T T ) B AR T TR B4 20 H , AR SRR AR Y
FEAGRTRER Sy = A5 1 H— A28 GARCH-MIDAS A1y a] HU5] v [ i i 3
RIGKIA S AT T A GRACH 5, 15 B TR ST itk ) 5 A5 A0 75 221 i v [

O  HRTEERIRE AR AR B AR AR, a0 BARTBUNAE LS, G—M-Nor-Range B, XJ 1 (19
Ak HARFMAE A N G-M-Ra-Con-L ,G-M-Ra-Lead-L .G-M-Ra-Con-V .G-M-Ra-Lead-V ,G-M-Ra—Con-L-V |
G-M-Ra-Lead-L-V iX 6 2 B FIRMHEAS ; 4 HARHUMALE ) G-M-Con-L B, JE HAR B ALl G-M-Ra-
Con-L.G-M-Ra-Con-L-V X W~ IR AL O PTAR Ik 29

HRZE « 2014455128 - 135 -



ETERNEARB R TR EES TN

JRETH B Bl 05 T IS FH A, 6 S22 19 02 22 T GARCH -MIDAS A7 3% 5 £t 1 AH 1
FAPR TR AT M S AR I ELAT DS Al B T I8 Bl B A B s A s
Y GARCH-MIDAS AL REAE 156 HH v 6] 7 U0 28 B ¢ sl ot 1 T 8 sl ELAT O[] 5], 2%
WL 23 AR 7 J2 T BT i 5077 A S 5 e = 5 B DR IR AR sh AU AR 1L, 2
TR B SRR R A% T g Wl 588 1 0 ) 2 ) TROMIAS B2, SPA. K6 30 45 R 3 W22 T 25 SR
(AR AR | 00 BH T 1% 7 AR k11 22 DR TR AR 70 7 8 s v ) PR vl e 3 R TS 3
T Y BTHR

T ZML T AR e S5 B A Z 1 F GARCH-MIDAS Y T] L[] if ) 3 < 72
WL PR~ R0 4Gl PR X6 i A I8 20 SR 0 A A o BN (S itE 1 YR AT I8 )
A A REAS AL G 38R T ELAE I 20238 0% F00000 Tt B R A R, 1 W AR
TV AR T I8 Bl S LTIy T B N, X e S5 A B T A AR v e B s R
AR IS A TRHE B AR Al a3 ) AT Ay W >4 Jmy i IR i 378 0 ) JT 0P M A it by
B T A R T L08R AR SO LR T AN 1
U Bl K LTI 7 T8 A s, An e ) R ARSI 17 S B 5 2 WL R AR T 5 B el g sl 2
AR AR ELAE AL FRAT 15 B — 202 TR A ) R,

Sk

WL kI XA (2010) - CEMAFEPREE  BUM AT BUR 5 B i g g M ——k 1 T E R T A 2 56
L) (T ) 5 2

Bt BTG (2000 ) < CBCATYSCER Wk 35 RS BGIH 3T ) (8822 (1) ) 45 3 W,

JBE (2011 ) + TR FE W 0 3 A S AZ P 5 B2 T B A AR X FRPERINSE ) , (R R BRI 55 1 40,

JEF3 R  F 58 (2010) [ TR AR BIBR S5 44 9 KU R AE B P9 3% 15 90, (CHESR 235 ) 26 7 01,

(2008 ) : (HE AL G2 T AR DL TR B S 8 B R R S— IS BT S R R R Y SHIEDTE ) , (W
RATEYH T W,

XEF(2011) (FREUEIF T 5 R TSI R FR I SLUEITTE ) , (kB 55 10 1,

KU S04 (2011 ) + v 2 WL Ak P S F0A1 45 030 T —— 2 TR RSO T A 3 9 SCE R 5 )
(ETTTE) 55 3 1

XA MIEAE(2013) (BRI S 5 2 WA TR LRI BT , (CHRAR G B 56 8 19,

2A15(2013) (TR E LR ART TR H RS KU i BB 58 ——3E T AR (HAR I MIDAS BRI 7341 ) | (4
A DI 5 3 .

R XIHE(2008) (BT R MG B P BT 8l b ), (P2 5 6 1,

ET AR (2012) (TR IEBAR I BPUCEE 5 % 2R T R R I SZUE AT ) , Il o 52 5 1] AE) 565 6 399

AT T A8 (2013) (4B R0 5 Bt e 3 1% S AL B B ) | P 22 Al (RE B2 ) ) 45 2
LR

R« 2014455120 - 136 -



ApeE hEg

BEPR A KT (2003 ) - I BEA TS SRR W2 T 3 - R M SZUESM AT ) | Bl 2 BFBOR TR SE) 56 6
W

KRYEIE 7R (2013) - (P EIZ 5 A 0 A TR ASURSC I BE B S 43T ), ( G 9T ) 56 6 39

Andersen, T.G. ;Bollerslev, T. and Diebold, F.X. “Roughing It up: Including Jump Components in Measur-
ing, Modeling and Forecasting Asset Return Volatility. ” Review of Economics and Statistics, 2007, 89(4), pp.701
-720.

Bansal, R. and Yaron,A. “Risks For the Long—Run; A Potential Resolution of Asset Pricing Puzzles. ” Jour-
nal of Finance, 2004, 59, pp.1481-1509.

Barro, R. J. “Rare Disasters and Asset Markets in The Twentieth Century.” Quarterly Journal of Economics,
2006, 121, pp.823-866.

Beltratti, A. and Morana, C. “Breaks and Persistency: Macroeconomic Causes of Stock Market Volatility. ”
Journal of Econometrics, 2006, 131(1), pp.151-177.

Bollerslev, T. * Generalized Autoregressive Conditional Heteroskedasticity. ” Journal of Econometrics, 1986,
31, pp.307-327.

Breeden, D. T. “An Intertemporal Asset Pricing Model with Stochastic Consumption and Investment Opportu-
nities. 7 Journal of Financial Economics, 1979, 7(3), pp.265-296.

Campbell, J. and Shiller, R. “The Dividend-Price Ratio and Expectations of Future Dividends and Discount
Factors. 7 Review of Financial Studies, 1988, 1, pp.195-228.

Campbell, J. “A Variance Decomposition for Stock Returns.” Economic Journal, 1991, 101, pp.157-179.

Casarin, R. and Trecroci, C. “Business Cycle and Stock Market Volatilities; Are They Related?” SSRN
Working paper No. 888524, 2007.

Chiou, W. and Song, Z. “The Macroeconomic Determinants of Stock Price Volatility;: Evidence from Taiwan,
South Korea, Singapore and Hong Kong.” Journal of Environment and Management, 2007, 8(2), pp.114-134.

Chordia, T.;Roll, R. and Subrahmanyam, A. “Order Imbalance, Liquidity, and Market Returns.” Journal
of Financial economics, 2002, 65(1), pp.111-130.

Ding, Z. and Granger, C. “Modeling Volatility Persistence of Speculative Returns; A New Approach.” Jour-
nal of Econometrics, 1996, 73, pp.185-215.

Engle, R. F. “Autoregressive Conditional Heteroskedasticity with Estimates of the Variance of U. K. Infla-
tion. 7 Econometrica, 1982, 50, pp.987-1008.

Engle, R. F.;Ghysels, E. and Sohn, B. “Stock Market Volatility and Macroeconomic Fundamentals.” New
York University working paper,2009.

Engle, R. F. and Lee, G. “A Permanent and Transitory Component Model of Stock Return Volatility,” in
R. F. Engle and H. White ed. , Cointegration, Causality, and Forecasting: A Festschrift in Honor of Clive W. J.
Granger. London;Oxford University Press, 1999, pp.475-497.

Engle, R. F. and Rangel, J. G. “The Spline-GARCH Model for Low-Frequency Volatility and Its Global

Macroeconomic Causes. ” The Review of Financial Studies, 2008 ,21,pp. 1187-1222.

HRZE « 2014455128 - 137 -



ETERNEARB R TR EES TN

Errunza, V. and Hogan, K. “Macroeconomic Determinants of European Stock Market Volatility. ” European
Financial Management, 1998, 4(3), pp.361-377.

Ghysels, E. ;Santa—Clara, P. and Valkanov, R. “The MIDAS Touch: Mixed Data Sampling Regressions.”
Mimeo, Chapel Hill, N. C. 2004.

Ghysels, E. ;Arthur, S. and Rossen,V. “MIDAS Regressions: Further Results and New Directions. ” Econo-
metric Reviews, 2007,26(1), pp.53-90.

Ghysels, E. “Macroeconomics and the Reality of Mixed Frequency Data.” Manuscript, University of North
Carolina at Chapel Hill working paper, 2012.

Hamilton, J. D. and Lin, G. “Stock Market Volatility and the Business Cycle.” Journal of Applied Econo-
metrics, 1996,11(5), pp.573-593.

Harvey, A.;Ruiz, E. and Shephard, N. “Multivariate Stochastic Variance Models. ”
Studies, 1994, 61(2), pp.247-264.

The Review of Economic

Hansen, P. R. “A Test for Superior Predictive Ability.” Journal of Business and Economic Statistics, 2005,
23(4), pp.365-380.

Kim, Y. and Nelson, C. R. “Pricing Stock Market Volatility: Does It Matter Whether the Volatility Is Relat-
ed to the Business Cycle?” Journal of Financial Economeirics, 2014, 12(2), pp.307-328.

Lucas, R. E. “Asset Prices in an Exchange Economy.” Economeirica,1978, 46(6), pp.1429-1445.

”

Martens, M. and Dijk, V. D. “Measuring Volatility with the Realized Range.” Journal of Econometrics,
2007, 138(1), pp.181-207.

Morelli, D. “The Relationship between Conditional Stock Market Volatility and Conditional Macroeconomic
Volatility; Empirical Evidence Based on UK Data. ” International Review of Financial Analysis, 2002, 11(1), pp.
101-110.

Parkinson, M. “The Extreme Value Method for Estimating the Variance of the Rate of Return.” Journal of
Business 1980, 53, pp.61-65.

Schwert, G. W. “Why Does Stock Market Volatility Change Over Time?” The Journal of Finance, 1989, 44
(5), pp.1115-1153.

Shyu, Y. W. and Hsia, K. “Does Stock Market Volatility with Regime Shifts Signal the Business Cycle in
Taiwan?” International Journal of Electronic Finance, 2008, 2(4), pp.433-450.

Wachter, J. “Can Time—Varying Risk of Rare Disasters Explain Aggregate Stock Market Volatility?” Journal
of Finance, 2013, 68(3), pp.987-1035.

Wang, X. “The Relationship between Stock Market Volatility and Macroeconomic Volatility: Evidence from
China. 7 Journal of Chinese Economics and Finance, 2011, 2, pp.67-77.

Wongbangpo, P. and Sharma, S.C. “Stock Market and Macroeconomic Fundamental Dynamic Interactions:

ASEAN-5 Countries. 7 Journal of Asian Economics, 2002, 13(1), pp.27-51.

R« 2014455128 - 138 -



HEE HEZ

B % :SPA &R IE ST E R H p BRI Bootstrap it EH .

A SCHE HLER 53R ] Hansen (2005 ) £72 Hh 09 A58 70 T 68 07 A6 30 J5 0k o 12 7 v BRI AE 7E 0L 2K PRI 4K
L(&,6,,.,) Hr & RRAVER s, ,_, AR kBB (FNEER) | k= 0 R HAr B
FIXHR R AR LR . d,, = L(E,8,..) - L(E.,8,..) o &d, = (d,,.,d,,) HEEw=
E(d) ,pn e R" o JAMBREN Hyu<s0, A T 45 w0 7T LUREF 092 LIFARIE Bootstrap £ AR HAH

Hansen e S BEDFEIINT IS n'2(d —p) > N,(0,0) J0Rd =" X d, .0 i
BT 25 4E MR, ZE Uk R AL M G R A 59 48 3t & (studentized test  statistic ) T3 =
max{ max n*(&) Fd,,01 , Hol, O3 = Var (n' d,) W55EA— B RN 15

TN, (4,0 Hd, 40 = d, - 1"k d, < - 2log(logn) | , 1] -] Fmtim s,
Bootstrap T4 BRUNT
5, SRR % 2 DO D 51 (pseudo time series) {d;, | = {d, | ,b=1,~,B JtH B
FR Bootstrap YWHL, {7, .7, | FARIETF (1, n| WBEHLKEERIRE, FeRTBENLU=ERIA B x n
HEE UV FC w,, R, HTERSE FLRA (0,11 IS0, YRR 1 A i% 7, =
Cnwy, ] HEA] - JFOREE, M 0 = 2,0 n B M TEE R
[nu,, ] mE v, <q
T Wy <l v 1 WR 0, 2
Hrh 2% e (0,1] ,Hansen(2005) fES2E 154 0. 25,
ok,

ﬁﬁ%ﬁ@?ﬂ#ﬁﬁ$ﬁﬁ&%zn”2"d*,b:Lmﬂ,#ﬁﬁ%%ﬁ%

t=1 "hyu

1 KRR o MR R A 0 = 5y, + 23 ki, 5, =0 X

. kj
j= J

d)(d, .., —d) ,k(ni) = (n=i) (1 —q)/n+i(1-q)" " /n.

kj+i

Fo5 N T ARG R B F M 2 Z),, = d),, - g.(d,) b = 1, Bt = 1,
n, Eig(x) =x-1[x=- V/(k/n)2log(logn) ] ,FAT 1L Bootstrap FHALFF F| Z,, SRRy Rk s
THE T;P:* = max[k_rrllé?; (n_lzz,)/(;),() 01, I ZAHi FH Bootstrap 7455 SPA 1Y p {H M. ];51,4 =

Y Ut s T /B,

(#AF5:2014 56 A TiESHH, RER])

HRZE « 2014455128 - 139 -



