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French, 1988), W & % (Campbell and Shiller, 1988). Ik @ ¥ (& tt. (Pontiff
and Schall, 1998) %, #H W, % Z N @i B (variance risk premium, VRP)
ENBA L B E BT A 848 4F 2 — . Bollerslev et al. (2009) &K 377
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X (D, £, XAEHAREHANNIESE, wREREXN (D HEFAH
TR EFFATHFEASNSTN, RFELEATEHE-A R, WA TYH
WamEameg— M MAW T ZRN R m e E T 2%, AEmwRs WA, XM
M 7 R AR % (Goyal and Welch, 2008) ., # 4 A 4h 7l ty & #L# %
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m ey EARATN R, ZXRIFETERHEA, FHRX (D F1p T U
AETHREEAEMEOELAN T ZNATHEA LT NEEAERRE, TR
(2) W Bur o FiEF, TH-NMANNEHFES TP » REHHLEERL
AR T ZRNGwmm, EAGTAMIATHREXROFTMNME. BT o TUAH
MBEAET, MR (D WAMSEE, ERFNEEFELEL, HitHE
U i FER R B YT B WA, b, Wl T Bue B9 IHE BB 3K
HEMEEZAFTZRETE -4, WARTR (D #WALEHE. FTUZT *
R K B B U3 % (contemporaneous beta approach) ,

ri =a + Lur (RV, —E,  (RV,)) +€.. 2

B, X (2) Frw., Pyun (2019) WHEAREERET FZN K. H&E
BTN BTN ERUEBRAT T ZRARERSZNRREY N EEZRE,
XK, YRR f oy Z R B AR R BE R, B = MR
FRTHRAEENETEYHHERFNE, ZFANTANKRERE KT, ki,
HTHEMERWRET A - L EETHFRGHAE, EXETH LT
ZREHAL—EZEZENRNRIE, FAUAZFEONATCEEE —E 0 ARE.
AXERFTETHHEHATLERHLN, EFETHLE, FTZRNEHFTE
THREEN - NEERGER, RAETZNEF RO AEER T -5
(PN 0.67%), TEH, £EARMNE Lo RALE R 2 &, A
ATEHN TR EETMNERAN AR KRAZREERH - 2T A, L
MELBEAR (FARAR FR Y 10nx2H, BFEHE).

B, EFERGR,, REARLEZTHREENEEZSHER.
HTHRFWNREEFFEESL A, BAWHERTZH ST 222 B H 04,
Flt s B4 (A2 E) %8 F k& EZE, Harvey and Siddique (2000)
BEMEINERAEFO G N EHRET, BT THIREEREH T 2R E
BT EIE A & . Zhang et al. (2012) A Bk Y W E A (Gump-diffusion model)
A, WFEENHLEL, MoRTHREZEFETH T REE, LXK
MBI mELs, BREANG, REe2PmTHREEHAREZ —. M
o, REFHERATHRGEEZREFRFZFXRCHRS T EMX, AETY
B8 X K (Kelly and Jiang, 2014), =%« X 9 #% % #l. & £ (Chang et al.,
2013), W AKM R (FRBAKE L, 2018), BT 570K & £ /K 1
THEERL (WRERNKE) LRPBHERFREK, AT PmE LT W
Wloa &,

BREEXZETH L, FEXNEAMRENKE LA RANHEXE (Kozhan

DR EERU L, ERRENREHEX N T AL, RERTRRTETLE £, TXHE.
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etal., 2013), HALZRMENCHEXTRFERA, EEAFE, AXE
AR ERE A 2R EH T AL REE, BN EEXERE,
MEMTFZRNGE, REANGHTHREFAFEEZBNT W, TH4EER
EREEREHNEGFTNAEER 7 &2 TEFHENES (FREN 20%
A,

ZREMENG Y EE MK, K X#A Pyun (2019) w93 ah 5 Nk R
K, ANELHAMBEEA, BT ATHAHAHREEEF 2N E WM
i JE R K i Bl (skewness risk premium, SRP) Z MW E B X L, FHHE T
MzEthHEXEZ (X Q) FHE AP TLUAB THKEEXEME L
AF M ERRENTEDHHERERKE (X D FH Lu 1 Puw )s A
¥ & T Pyun By 5 81 008 %,

E,(riir) =B VRP, +B,SRP, +¢, .1 (3
ri=a+Bu (RV, —E_ (RV,))+ Bu.(SKEW, —E,_, (SKEW,)) +e€..
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SEAE b, ARSCRE AR A BB U R fur A B » BRFR (D A
HEEHBANEREF T T IR EEGEERA T ZME ZINRE LT HH
RE, HBREHERKR-—BEENRFATRE. KE. MDA 0 HAU K
B VE R B AT DA T Y R R R — AN A HIR o9 7 = MUK i B VRP Fo R
A w8 SRP, &g, K@it ey WHEMMR R A, ETHEKxE—-A
Tk E R E, FRAERTN, AXEA, AR NEEEELT,
N - W o N A = T N N A R T
Bogm F BTN AR, HIHH WA W0k R R TN A F SR I K s R AR
AN R 73K 2.93%—3.51%, HEFHE. Wi, BHZEHHNG
B, HEWTHRAEFFMNERESI TR AEXZ N EFEREFNEMX, W@
HEFEh#AEER L, TEELHHFNEN, KBXAZTMNER T RELE
ATHY T T E

AXWEENBAET: F—, AXHEET Pyun (2019) & 8 75 k=
ZF AL BL Fo HxE R By B LK k. Pyun (2019) WHEB REZRT 5 ERNK,
AXAEREKER LI RERNG, FHREER, NEALEITTHTAH KX
SrzRBEM ik ERNREHZENXR, FRETRFEANEALEH. &
. EIEEREXY, BANE R E KA B AR E BB UK ko oA TN
BE, BANR FEFTHEIY, W REALREREES S,

(=) 77 £ QA7 2 R K i o
FERNRER T ZWNARHEELTN, TTHREENEZYHREE (K
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H ok R R N ALAT R B, B leverage effect), French et al. (1987)
1 Campbell and Hentschel (1992) # M, YT H R mR W F EZX A8, AT
SHEAAEEFH NG TR S AR T AR EFT N TG, XKL A0
WA, AT AR B W T S s, YR W N Bl Wy oF £ K B An i 3 K AR
RZEK AN AE, i, TENEFEE R RBRKNSW T X
(Campbell, 1993, 1996; Chen, 2002), W# AW L ER A HF XN E &
Z—, AT 2R0LPMBRENRE, NTHmE THRkaEE.

S L, AEMBXKALEG T EZRE T ZREHNE, BT ERANB
. BEE AT I MR A R R DA R AR (model-free) 77 #  (Bakshi er al.,
2003) RE AR A RS b HE T K, £ K ey it 7 k87
% (Bollerslev et al., 2009; Carr and Wu, 2009; Neuberger, 2012; Kozhan
et al., 2013), ¥F MBI 4R £ 7 2 N 6 & B x B 0 K3 oy Tl 7.
Bollerslev er al. (2009) &I 7 # M e B fn k R Tl i X B F M X,
Bollerslev er al. (2014) 3t — F H % Jr 2 K[ i B 2 2k Ik 3 7 47 s & 9 7
MAg, FRAELFNAE LR TH ML EF A, R T X LA KN GIEE,
Pyun (2019) # H —# o7 DA W8 $2 & 7 2 UK 5 B 9 B A S0 B30 R oy o 3%
Az AR, XA A, NI b W Tk %
METHFERNRBEHFRUT ZNE (THREFHRPECEZAT ZW R0
EBENL), AERA-MANWERFEFE IR T ZNE, AEEHERLEARY
o R B, fE Oy AN AT I A 0 TN, O B AR 4 o B R 4 T
MR, KRXFEHERBENNZEEA T REEHATHELRIITN, EES
Pyun (2019) FR®EZ, KX FIFRT mERNGFREERNEREH, HFER
B B R AR R T HUNE R R B B 4R 0k A R U R

(2w B Ao B R T 3 M

RERGERT AR EEXREN LR EET/L, TTHRERREFR
SRFHRCWLEMK, wd g RWAK (Kelly and Jiang, 2014), %k
H AN A% (Chang et al., 2013) Fn k7 K ki sh ¥ (PR R A sk &% L. 2018),
i mERNCRERREHRATLIRZARNEELREER, K14 %W E Tk
% %, W4, Harvey and Siddique (2000) #n Zhang et al. (2012) & 3¢ £ A
MNEHEHRETHEE ST TR GG R, A ARTBENRE LD,
B MR B XU P, & % B 09 ik s &

SEAE b, AT E BN BT A B P A R R B A, B
T XK % B (Neuberger, 2012; Kozhan et al., 2013; & AF L, 2018), A
TRENGEMOEIT T ZLE2MREE, EXAANBXAAETETR
Tr FE R s B &y B 8] 7 2 45 4E E (Kozhan er al., 2013; x| @&t 4%, 2012; #5
A%, 2016), WARD £ K E R Bk i £ 09 T . Lehnert
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et al. (2019) K IfmE RN Mtk ke Wik s 28— M A, EHF
A - SRR LRSS TM KK, Harris and Qiao (2018) NMEHE K T K&
MRBE AN RENCZM ENRARGREETZEHX R, AXRERAL
RERRBENKE R A R KT HREEHHM A, 25 Lehnert et al
(2019) FRERBZ, AXERAETHERSTMNZRG ALK, T ELKA K
R FM % = B Ik

(=) B W37 4 K %

BT, A ETHEEARERNGREH (LFF 2 M5B Ak E NG
BHD WX FEEFERARTENGBEH WAL, TR #—FREREXT
T EREGFMER. AL MEH (2018) HEXTHETH LR RRNG
e B BN AR AE . OF 4 b U sh 2R ORI v BN By 52 BR WL N A A BE 96 B Bt 4T X bk R AR
FEEBAR TN A XM, Huang et al. (2020) [ #§ S50ETE #] & % 4 it
HYRBERE R, FHHEEH FTSE IR, FXI IR (At % 7= 48 + &
KAHEBETFEAERITHRGHBAO KELHGERN L, RERELRE.
KA (2018) NMHRE T # E W4 - &R % B8 09 4 1E .

WEH i, B RA Cuieral. (2019 FAHETHRXERAE T 2%
M AT ERETN G, TMRAFHEA T E SRR RSB
A . B Cuietal. (2019 RETHEANEE, F&EAHLE T Z K5
WHEARSTUN Y., S5ZFENE, AXEEZRTRENGEM, FELELA
TRABBENEEZHARFEARATMIR, 4, AXLXBIEARZTT T
T 3 % 5 o 2 R i B o s R i B = B Y B Gb X R, T IF R
W 4B R e i B A0 O Uk g S TN 48 AT
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(2012) MKy B AH A, WREEXDNE N, wRFHhT7 Z Mk
BT TMRER, DLAERTHRN N T, RF 2N, KENE,
SREMTHRFFWNHARNGIE., B, R3E Ross (1976) W % H FH A,
BETHARNUGEELSGRRATHEAN T 2R A KT W RE LW

PAXMAEA N XA Pyun (2019) TR, ZXEBLHENKDEHEARRA TR EE S 7 £
AN i RPN
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Hxr, #, TURBFFAIREXEELTH TR
rin =a; + Bur Vi —E, (V1)) (5
+ Buew.t (SKEW ) — E, (SKEW 1) ) +€u1,
e, i WRETHE 1 B EEFOKREFE, V,, o SKEW,, 231 & ¢ +1
HWERERER T ZMERGERRENLAE, Ao MAEL OB L EZIAT
ZMEBELERAREXRERT E, (V) #E (SKEW,) 23 k& HH£ 1 B
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#—F, WRBENERET Lo TP, EEAMEN (o, KXEFHE
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HEe, ATHRINGETHTAHEERR —BHEAETRE, e Purs
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+ > €
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i=t+T
=T X a4+ Buri Vier = V) + Buews (SKEW, . —SKEW)+ > €.,
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B HKEER T Z KR wENLIE,

WAE R = E M EAJEHE (Cochrane, 2005), — A% &= th 7 1 48 % 0k 25 &%
Wk THALEAEFRZEFRERZ AN BT £, Bk, 246K ), TU
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i=1t+1
it fd, —BE B2 T h T M, o 8t =500 & # R R
B 4 5 4k,
H#—F, AW FZTIHER COVia, b)=E@b)—E@E®w) ., \&
. EQ(X,. )
o R B E,<M,}',-X,.»,~>=R,7T FHENEREFHRERE, (M, )=
tyt+T
1
R TUER 9 FHHFETEIF, FHKXN (10 X AD.
o+ T
R‘,’L,}TC(,)V,(M,\T, VI\T):RI/;t\TEEI(MHTVHT)iEz(MHT)EI(VI-T)]
RJ [E? (szT) 7E/ (V1+T):|
et R{,1+T R//.,HrT

= EzQ (VHrT ) — E1 (VIA'I‘ ) s

(10
Rl.r COV,(M,irs SKEW,.;) =R/, i+ [E (M,.r SKEW, 1)
—E,(M,.)E, (SKEW 1) ]
R/, [E,Q (SKEW, ) E,(SKEW,.1) }
| Ri.vr R/,
EQ(SKEW,.;)—E, (SKEW,.;) »

an
HF,EQ R RNBEFENETOHE,E, XA ETHHE,

X Q0 X (1) BB EZ - NE E W R T 82 R £ E
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EE R &S AW o A o RV R = o R U R D
Rami—fAzAhkaRrzmARERRENNBNE, TUFEAEILL
HHZEWKA, WRBNEHHEEL R KT, WF A48T mfolk,
BETUREAR AN ERERTZNHAEFTARER T Z0THMESN

1,ﬁwiﬂmoﬁ%%EKﬂﬁﬂm%ﬁ,ﬁﬂ%&ﬁﬁ%%ﬁﬂ%ﬁ%ﬁ

T
ERBREREHEEZEAHGHERR, IUATBEETANSH BT, X
EHREHBRAANTAEAAE, X 13),

E9<V1+T>:%, E, <V1+T>:E’(‘;#T), (12)
EQ(SKEW,_.+)=E?(SKEW, ,.7). E,(SKEW_+)=E,(SKEW, 1) ,
(13)
Hp, Ve ft SKEW, , r 25 & AWK 5 07 2 ffk 2,
MAERX A2) MK (A3), FTLUKEKX (10 fX A1) KE A
R/t COV,(M,.rs Vi) =ER(V, 1) —E, Vi)
— BV —E (Vi) ()

1
:? VRP/,HrT ’

R/ .+ COV,(M,_.r, SKEW, +)=ER(SKEW,.+)—E,(SKEW, )
=EQ(SKEW, ,.+)— E,(SKEW,, 1)
=SRP, .1 s (15)
Hob L VRP, ,or 78 SRP v 45 FL M35 % 07 2 R T 38 B Ao B AL Te s
2E ¢ B 20 T DL A B AU A A T O B A 4 A SR OB T
MiwmRERX G) PWEREERTZRAmELIANBREELT 2 (U
T) k&R, Mak A0 TUHEHRE I TR

R/, .+ COV,(M,irs V. r)=VRP, 1, (16)
et X (9 TUHEH TR
Er (r:.z}’l‘):_ﬁmr,; VRP“,\']‘ —ﬁ,,km,, SRP,’”T +€z- (17)

X AD FRR-AAMT T 578 F %R T h 72 K6 &R
EREGaEMmsatas, THAR VT2 RKE RN B LT EM
B LI R 5 i & BB UK (B 7 22 DU g B U3 . 07 22 KU i B An s
PTG i B BT DA AT O A% A AR By O AR B O BUHE P SL e it AR B, T o7 £ DU

7 4m Neuberger (2012, p.3424) fi &, “skewness, unlike variance, does not scale nicely with horizon.
It is not clear what the relationship is between skewness at short and long horizons «++”

S AkEFERHEMOBREXHENANKRAFTEFRNOMXARHER, THEEFR.

° B Pyun (2019) —, ASCH R B 2 X Rl E T 2R I E T2,
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FRENENRER (D AATHARKEEMAACEAF 2 Gkl b
) FMEEEIBENEHERAEARET, BAR (D ERALE—A
AW BRGNS, XA SR FTT 4,
BRI A2 U F R R A, AR £ AN
By B B4 R T T

Wsh, XA FAE-FRHEMARTENR S e, . WEREAE
BT O £ R A 8 B A B 50T AT 0 0 3 K B0 T R A AR BN BT A
MM RS HE Sy AR RS WS, FRTON. XA A%
St AU IR 8 Bk B Pyun (2019) — 3., B 3 4 KL 9 6 R [6 fh A5 UL B
A

W, K, RELHKIES &

(—) %3

A B W F F A HF SOETF M AU 48 2 50ETF ty 5 2 4 & 5 &
#', H A, SOETF MR &k & Wind # % E, B X 5 4 2015 £ 2 A 9
HZE20194 6 fA 28 A, £ 106845 H. #r#% ™ S0ETF B & I # 4 %k
BRI E, XA 2014411 A 13 BE 201946 H 28 B, Hitd
SOETF By 5 & W3 &, LA 2| 8 Mty SOETF M4 - %4, o] X 18] 04 2T 4
KM 200542 A 23 B E 201947 A 25 H, EHHEKkE Wind H#EE. %
S, ERBFEHA 7T REBAE, HBHEKRE Wind % E,

KX %A Zheng et al. (2017) Wy Bkt AR BB HAT I TALE . % B A
KM ket, MEENMRE; FRFALHRATIRONEN: £HXFE
A OME MR ERE KRR YATRN AR L BRARNE KK
FERHRBEHRAELH, RERXERAN.,

(=) EEIH

1. BT =fe LR E

ATHAAR (D it FZNEMRENE, FETEXKGETIREEW
B FE REMANH) B LIHRE. 2% Bollerslev ez al. (2009), &
XA H#aRBFEHEINCERA T2, A EFEF LT RBEAKEE. ¥
%, WEAFSHM B REE T, KEBMmERASHKEEN
P, BESEWBEEDEATE, FHEXHR, BEEC AT EZHELRA
Ax#E, mTK:

10 S50ETF o FIE S0 454, HU#HFA - BE LT UA N TIHkHEE,
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RV, ==— >, ri., (18)

HF. RV, Zt BB ER T Z REMH A ri, Bt HANE S 24 X H
KR (BeRakER), NEEHWHS o4k w M., £iEL
B, B2/ AMEE (2018, L20ANAKFEME—DMABKEFHE, 242 4
Ko BN —F0EHE,

%% Amaya et al. (2015), KX S5 a4 G M HHFETELZ I N E LAk
F., TR

RSKEW, = /N —————, (19)

HE#,RSKEW, 2t B BB RAME, AATEHTXEKX (18) —2H. h
T Amaya et al. (2015) At HC LA wEHE AL RBE WK EF, rlk
EXFRELTEE,

2. 77 = R i B e R R s B

b SCR 3, A SCR A R i B 2 S U A M E T o 4B 2 & AL
EMETWENE, ALNETHEHLETUNAGFHR "N aAREFTITE
%%, %% Bollerslev et al. (2009), AXMUidE—-PMPANEBEERF = (5
KA HFHEENALNETREELTAAN ARG R £ HH
B, X 20, ZFHFKAN (2018), AXUHF £ - MANE T EIHRENH
FHEEAALMETERFATAANARGERHEN T E, X
21),

19

1
Ez (RVhHZ()):iE szfi? (20)
20 i=0
1 19
EARSKEW@H0:§6§3RSKEWHH 21)
i=0

S o b E T B4R B R R A B A 7 £ R A R B OR R A
Zheng et al. (2017) F3k A FL (2018) #R4E o B 1 37 45 M xT B A 09 1+ 4 7 R
Hok#t, RUFESFE TN RG MK FAkmE (AVIX mASKEW),
FrUuAX X AXBNEARRRERN P ENETHENZ, H T X KX
EHRN—AATMNEFD, XEHXKFE—-DABREG AVIX I ASKEW, Mt 4h,
HTAVIX ZHEAEMAHEAEBERDE, FERIMI-—NANRET £,
BE. — ARG 7 £ Rk B A e B R i B T i TR AR
AVIX?

VRP1,/+20 - 12

1 19
—%2 RV.,. (22)

i=0

1 19
SRPmﬂozASKEWQﬁm—E62;RSKEW;h (23)
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3. B 3 D3 e FM R 5 R K
wmEX®, EHE—8, AdE—BHENNETHEARZENE B
LR F =z GREAAA) MECERNRENKRTHE W R EE, fitF =
T Fafg E L, R (24), £# Pyun (2019), AX#EFE—-NHA (20
MR HH) MEE=ZAA (604K FH) FHMHEITHE T KAMETILE,
ri =a+ fu (RV, — RV, ) + By (RSKEW, — RSKEW, ) +€..
(24)
EHREFENEAEENEE, #EX A7, HEHE 555 Lt R
B, TRAMNAR-AANTHETIBIKERNEITE, o @25
oo =B VRP, 120 — BunSRP 100 (25)
MTHE. WEANGEMNT UGB ETHE, @ F 2 U8k E LKA
AUk — R AR FEHATR M, BT UEH EHITHE KKk — A
T T B e R A L
& 7 A8 Pyun (2019) AT, RARLHSE B ERNBH GRS, X
BEAXATANBEHRTET RN, —BREZRF Z M0 frr = % kit &
T H ks %R, X & Pyun (2019) Byfkk. Stk — Bt iE Qe B w8
BARGEENIEERA T2 GREMKNA) WATHEANLTFHE A, FitF
£, Wk (26);
ri =a+ fu (RV, —RV, ) +€.. (26)
REHEAGITHN T 2N B R ET 2N REH, FRAXRE-DAN
WM T AR TN EHEITE, w27
s =B VRP, ., 0. @n
ZRAFERENG M AL IS, AN E—Ke A AN E THHE
B amEd A mEATYME WL E T, FitmE %, kX (28
ri =a + Buw (RSKEW, — RSKEW, ) +€.. (28)
RAEEERAGITH N RENE TR ELRENR M, FEFREK-NAWN
WM mpE ARk RN EITE, ok (29,

r/f,\,@ :7‘8Akeu‘SRP/.Z+20- 29
(=) %o & Fm o7 K

L #AAENA
BE, BARKRELM T A F R R AT T W35 T A F K E=E

WO ARE, AXTEAEMTH TRk EEE T EEZ DR, ERERINTFLEFREXA A MK
fFELLEER.
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W EM AT EHATE E, R (30), B R AR E R B Newey and West
(1987) Wy RBEFF M EAME, ks e mENY 20 B,
P =a b X e €. (30)

HAEHEEK (a=0 & b=1) WHKHIT Wald B %, T UK R FTH
THBFAREENE T AR REER AR AEE 2N EME., T RRBE
AR THERFZHAEN, BL2EMNTHRTER N Z LR REL LT hHF
By Bfmflit, E otk Wald 389 p (E 4 7 LUIE W R Bl 7 X T W 37 740 i 25 %
AR EEN T AR EETZ A ENENH . B p ER&D, HE
BELEIRFER MK T RE T EZ AN EME, CRFZETERS
HOOE oy T B E A

2. BRI N

Hok, BT EAEKIS R F Rios (Goyal and Welch, 2008) % # % £ F
AN R e D e N @ - o e o UK U
Ao gk R E M TN KRR, wR G, FAME ki RHE His,
HEIEB ST 2 e, AL THRN-—NMAEERTEEHTHME,

t=Toos

. 2
e e Z
(rlome0 = Tiim20)
0

2 _ ‘=
R()()S =1— =

Toos ’
. 2
(His, —r{,20)
0

3D

1=

Hep, T, BEWHEAATINEEK. ARl 0 B, AXERAH TR —
EEBRXREH WK EFEFAMNME, = 2% % Campbell and Thompson
(2008), T EH ARG, FRHEDFRKEEHTAME Y E, #AHIR F
S IE EL B K R 7 R o 3 TN AR A B A AN TN R . s
A X%k A Clark and West (2007) #9 7 At H A4 R FHATEZEH R, 3#
A, BRI 20, Uk ok A B 0k 3 2 TN M A AR S TN K R 2
FREFTHEHENTNRE.

A, AR & R
(=) 3 t 43t

L. 77 2 R i B e X I v BN

VTt ERFE AR AR -AMABRN T Z RN EBEMH (VRP) 5
fE R (SRP), JFER®R ST, Rk 1 fim. A Panel A 7 Y
FH, TERNBREHWHEEFNE, AHENKGEM N HEEF RN R, i
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MIHME, IREERNGCFRE T 28 THARNEEZIA T £, TMHREERK
A tmENERTARNE LA RE. XBEHRAMER (2018, KF
JL (2018) M4 —F."H - P UENGHEHA 2H, TUFH, FZ2XNE
WE M (FD F 1.40%, ®AKKN —55.0%, TimE N A7. 7%, TiilR/E
F s B P35y —15.6%, &K —112.6% ., & & N 83.5%.,

M Panel B LF W, #EWHE, 72 KK R E X & X
MARE, H0.137, B, BELAF LML MO LI E A xR
F, MA—0.011, XEHRATHEFTH LRENLE -NTRTHEZRNG
BREIR, FHEZE N RERD, RWARXAE Pyun (2019) th3Eah b3 N1k
Ji N o

*1 HiRMES%K (VRP F1SRP)

Panel A: 4% 45 4F

1 BOANME 25 sk FALE TS pfLE &AM A %

VRP 1.40%*  —55.0% 0.49% 1.32% 2.81% 47.7% 1068
SRP —15.6%* —112.6% —33.4% —18.0% 2.0% 83.5% 1068

Panel B: # % &

5 B iy 3
(VRP . SRP) 0.137
(RV % #15, RSKEW 7% 3 {4) —0.011

. VRP EE AL, R B0 B % 1 i 5 2 3t Newey and West (1987) #y % 7 % 4 & 4
KB, HEWEN 20 B AR RTE 10K, 1NATEEH.

B1AnE 2 25 7 2R G E8A e B NGRS HEFF. TUEY,
o &= N B A Ar iy SOETF £ H R R ARBE M X R, £ 2015 £ 40 2019 #
ttE, WEAFE -AWEMK, B4 20162018 F F & XA — & fi A
Ko Sboh, 7 E R B A 2015 £ E W W IR E KA R AW AET,
AXERBEUBBF2FRIBREXF2HE. 7 —FT @, RENKEH &
SOETF A H M A ER VAR WEAMR, LW LT REE RGN &5 %
BB R OA, T T AT RN R

12 e ST AR R [ B R UM I SE IR T R R R R TR B E . 5 AR,
B el oy 4RGSR,

BB NEMETRERARRN T ZTNZA T L —BHEANELAT ZHERR
., EEUHFAE-EHRE, AEEAERRME G LT AR E Rk kk., B2 WmERNGEMN
SZREAEE T RRERFGRER, BAT LB T EHEA I LN E T 88T #47HA (Corsi,
2009; x| #%, 2012), EEPSHEHHTERXEANFAL, MAX S AXEBL N BRESAH
o BRSO RA A T EiITE.
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2. [F# 0%

& 2 4 Panel Al 2 1 B 7 A TR INEEITMER, BREET ZR
B (R (26), REERRENGE (X (28), REZRAEMRNE (X (24),

HoE, BAEAMNEESE R FHADKLE—T I NS o K
G ENEENENESR, WA Panel 8y K E R 7 (Adl.R*) # ¥
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ABTUEE, AHERBHARNGH RN NEE TS NLERA L EE T,
HEEER FHMAHN 20024, AEHTRA M ARRER S BEELE
(Panel A fn Panel BH B H@HEE R 7 s Az 1%/ 15%), X it ¥
FERGARERERNBHET IR EEZNEEZYHEEZ, ERENR LT £ R
o ¥ E B,

MAMERRG D FARAERE, YEEEEAM KNG (Panel O, ¥
FRFZHTHEAMAN 80N (—AMNAMLHER) f13.7% (ZAMAMKEITHH
), WHEEER FAEAA /A WE A EHAE 10U E, 52ty 2,
wR AL R ENMNK (Panel A), MEAEE R F RAKA 1/4 Wit le] &
0% E, stk RWMMBEAEFS. wERFEEEERNKE (Panel B),
MPEEER T THEAMN 3.55% (—AMAFITHFR) f10.1% (=4 A
HE), NARREAMLTRERETZNOAHFESA, EX LA LA
ZRF RO I A KR, X BH KR EZ R Z KGR E R EH L
R EA TR,

Hk, t—FNER Y INEFE T ZE MM, N Panel CHTUE M, &
B B R 7 2 RIS R B SR AT B OB e, R ITE R,
ZNENBEITENAERG, MEEANANRFEHEEZRAS CPAHEAO
ZRAK), WAFETH EFZREHFERENZRENR KA R A%
A, X5/ AEMEN (2018) WEREWN, EEXETHHNERARK
AR, £xEWHEF £ NEERME AN (Pyun, 2019, RAELEF £
MNERNRAEHAREHERNG., B2, RENENFETHEELZALEZER
(RAMEEHX O, UWAFETH LRENGEABZHEREENG, &K
FREREHZAEHERNE, FUREIEEELZERTE LA EE, Bl
R RERERN S RN ZEN R, XK1 WER-K,

F3EEG6ZEBEZERHAMARNGHE S HITEGEE)TFH, TUESE,
FRAAFAERE T HFONNBEAFITHBRAKA, REZAAMHITH 2 oy U5 it
AN EFE— R, F4, BRANNENEEITRE, it H e UEFE -
EWMEEME, MITRAXEALBEN N EATREELATE, ELAERERK
B kE, NEMAITEER AN EERES TR AET, LW TAX
oy B A R A A,

2 HRMSEIT (FHREGT)
¥ wANE S 25 fidk PaH TS afmBt mAME AAHK

Panel A: R # &7 £ K&

i 0.53 —8.15 —0.75 —0.04 1. 50 13.45 1068
—MNAfEE R )
Adj.R? 5.89% —5.56% —4.37%  0.67% 12.4% 71.7% 1068
i 0.24 —1.70 —0.54 —0.11 0. 60 9.08 1068
EANAfETE R

Adj.R? 4.4% —1.72% —1.25%  0.89% 9.13% 36.4% 1068
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(5%
H1E SNME O 25 fn %k HRB TSafmB mAME WK
Panel B: R # &7 E A&
Buew  0.005  —0.003 0.003 0. 004 0.008 0.021 1068
—MNAfEIE R )
Adj.R? 17.8% —5.56%  3.55% 15. 6% 29.9% 67.7% 1068
Bstew  0.005 0. 001 0.003 0. 004 0.008 0.013 1068
EANAEIE R
Adj.R? 17.2% —1.25%  10.1% 15. 6% 21.9% 48.1% 1068
Panel C. [ B % & % A X &
Boar 0.147  —7.51 —0.99 —0.15 0.97 11.80 1068
—ANH it E e Boew  0.005  —0.004 0. 002 0. 004 0. 008 0.023 1068
Adj.R? 22.7% —11.7% 8.0% 22.5% 36.1% 81.7% 1068
Boar 0.05 —2.08 —0.52 —0. 22 0.58 6.53 1068
A E B Bstew  0.005 0. 000 0. 003 0. 004 0. 008 0.012 1068
Adj.R? 21.1% —1.95% 13.7% 20.5% 29.0% 49.3% 1068
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1. BARANENA

B OCH, RQD, RXQHO PEHN T TNEARTEE T ELE
AN AREEZBRRZENTNE, AU R REEZAARGZENHE A,
BT HZEEENE, X B0, FRWEX3IFHF, TUEH, YAFE
FERNGE, REFANEEAMEEIRGEEZHA-EHEMEX CRREM
HHE e TEEAEY0.09F0.60), MHEEELTHNENRN (Wald H % 8
pESH K 0.59F0.87), EEXMXAZALBEE, M RRAEREERNR,
MaixZFNEERAFME IR GER 2N FERENERNXR, E2EARE,
Bl A 7.80#19.45, Ml mERA, TH Wald Bty p HE A (45 K 0.06
F10.03), BB HAE4 T ot R TN E A B LA X ] &0 R Bk
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BE, MRAEHEZEHM NG, WRKEXHUNEREEZEZHEFAER
FWEMK, BANARLERL]L (FEMETHFE T2 5 H 1.58 Fr 3.86),
mH Wald 58 p i K (254 0.66 F10.20), KW KK E LU HEE
SRR = A Rl /2 2 L - T S I O - = 1
0T R <=4 A A Il el A< D AW vl S LU - A= -l ~oll: D
A WA R R AR .

*3 HAHNMENA
—AMAMITE B EAAMEE
(D (2) (3) (4 (5) (6)
Intercept 0. 00 —0.00 0. 00 0. 00 —0.00 0. 00
(0.50)  (—0.31)  (0.41) €0.51) (—0.54) 0.21)
— Bwr VRP 0.09 0. 60
(0.09) 0. 26)
— BuewSRP 7.80% 9. 45
(2.7D (2.95)
— Buwr VRP — B SRP 1.58" 3. 86
(1. 90) (2.20)
Adj.R? —0.1% 6.2% 2.0% —0.0% 7.8% 5.1%
Wald p 0.59 0. 06 0. 66 0. 87 0.03 0. 20
N 1068 1068 1068 1068 1068 1068

E: S AEEE RN ., HiH 4 T Newey and West (1987) Wy 7 7 £ F @ 4 x
B0 Bl kot 10%, 5%, 1% ATFLEREE,

UM=AMAMEHEedERYA, ArtbE)Fr HERRKETE TR TR B
MEEHREEFMNERNL LR GER Lk, wBA7EZHI, B7ERFERFT £
ety MKz RFal, TUEH, 727 AEH 0Kk EER
MELA-—TWBEHHR, A-LHE, RNEFEZLRERZNEHAMRKA
MR, EHAREHERE N EAMLRE Y, XRWA N RS N E R R
FERTENRFT RS,

BEANBERNKRGE, TUREHFRHTMNKRRNESS. B A I 24
PR S @AW o R e SR AN ol NG B2 TR S 2 R L P
TUEN, FNEMAELZKERN R BY KK —B, MEARSHEFRINE
WE R AR AN T RRAEZhERNEamEa. T, £3 NRER
Kja, B NEENREEZTMNRRFE TRANRSA, BAIELT KAXH
AR R T o B L

YEHPREFFNERM AL RN EREAL B, BAEY, EAKRCIT R E AT TR
X, MEARAAEFTEFLI, ELE (R) A% TR, ARELRGERMEL THM b AL —
MNEAWEST, ELEETHAEALT R,
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2. AT

WX B EHARF R T A E B & 476 5 T WA RS R
T WERBASFTUZRNER, FRoK4PTr. TUEE, Z#HFKXT,
WHEFRUENERSR FHHE, HAXHEAHIEETRANLGEH — %
W R,

H—F AT RWFMKE, Panel A #, REE T Z RN, HX
SR FARE, AKMBLEAN, 25K 0.4% (—MAFEIHHFR) M 1.12%
(ZAAGHEF), RAXARSBNBE LA EZRT ZREHFTANZRAR.
{8 % % Panel B #1 Panel C ¥, — E B[ X fm & M [, [ #0035 % 09 0 42 5 Ll
BE®LCHARHREA, ERFRREN G, AMEITEHF D THHELRSR
Fahlh 2. 72%m2.79%, WAERFZNRHREF TREL, MHE 10008
KFPLEEZE., ERHERAMNGE, FARR*-—FPRA, BHEITHD
TWAHARIR ¥ HHEE T 2.93%F 3.51%, MEBHAE 0%HATFELR
FOXUHASXATELARBNEEZREZRRENRNEENR, Bk 3
By 2 KL,

WAk, xR 4h B9 T {E 4 4r Campbell and Thompson (2008) R 4| 4
#ef (& 4 # 1 Constrained 7)), T & WAt & 0 fofit 7 X, H AR
FHAE T, XA LR INEEFME TAA T8 TR EEN R
i, AREF—EWEEAE, CARRA®RT Wipnad ERN, x#—FH
NG U7 N
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R4 BARSNN

R?)()S

Unconstrained Constrained
Panel A: R # & F £ N[
— Buar.1m VRP 0.40% 0.00%
— Boar.3m VRP 1.12% 0.72%
Panel B: R & & & & A &
— Btew, 1nSRP 2.72%" 2.09%
— Bkew.3mSRP 2.79%" 2.36%
Panel C. [ 0 & & f K &
— Buar1m VRP — Bitew. 1w SRP 2.93%" 1.48%
— Buars3m VRP — Bitew.5mSRP 3.51%" 2.12%

Hr R 10N AT ERE,

N AP B

ARRMBLERGTEN., AXTHTT - A7 REELR"., F—, Bk
FhR AN ERATENREASAET A ZRAREH R ¥ &E. 0E 1T,
FERN KB A 2015 FRR A G HA KBRS RE RE, TXTRFHE
uﬂ%ﬁﬁiﬂﬁﬁﬂ%ﬂ%&ﬁ*lﬁﬁ%%fﬁ ST, AXKA, HlK

ZHrRFHEE, ReRBNEENTUNZRFEAFRARE, XLARH
Bl kR AR dE o 2 MU i B 2R 48 09 R AL, WOAR T B R R A H B R R
A&, %=, BBAERFEGHERITNET 7 £ KK i o fe g 2R i B oxt &
M EEHTMMR, EREZI, HRFARSS TN E O TUZRMRE, KA
TAXKRARB NSRS, =, CAAABBEERL LW LWL, %
HTHAE, AFKETHWEFRLRSS, EERERTR.

’t\ /Q'Lb L?)\::’l’f‘

ARXHRER Pyun (2019) Ry MK EA R ETHOERE, 5
MEHTHEE. ETEANAMNEEZRZR T ZRNGH -G X LA ET
FEAMRTENEA, WA RERN G EEE, AXESLEMR LT NE
B K, b A w8 O IR R G 7 2 KR B A g R i B =
WIS KR, HAFEEFRIOE RN E R, LRI, ERBNEENERT
AR S YN o NN A S B 7 A - Nk £ S L S

U ATERE, REERBRI 2R AF THERNE, Wik A X8 T KA R
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AXHWAREHEENBERAMELREN, B8, RXAEREAY X E
I HEMW T TR TR, FRAAL R TN KR EEW T FH KR
R, AR FXET 3%AiA4A., m Campbell and Thompson (2008) £ H
0.5 LA R TR B R LERBRERAFHY, BRAFTEAEE
MEREX, A, AXZXAEFETH LREREARET IR AEENEEZY
HEZ, MARRT I Z2RE, A EEWHEXHARBEREL. KB, A#R
A, IR THBLEFENEE, TUFTMNBRET N R KRAESR, Filk,
BPREH#A S REMTENTYE, URGFTERTHRE,
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Variance Risk, Skewness Risk and
Market Return Predictability
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Abstract Using contemporaneous beta approach, we try to explore the prediction per-
formance of variance risk premium (VRP) and skewness risk premium (SRP) for Chinese
stock market return. In response to the shortcoming of Pyun (2019) ’s model and its poor
performance in China, we incorporate skewness risk to variance risk and derive a model to
theoretically link expected market return with VRP and SRP. Empirical results show that un-
der the framework of contemporaneous beta approach, incorporating both variance and skew-
ness risk can greatly improve the prediction performance on market return, compared with
incorporating only one of them.
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