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 I

摘  要 

 

传统资本资产定价模型是一种相对定价理论，这种模型认为资本资产价格

变化的原因是该资产与某个投资组合之间的相关程度，不能直接指明导致资产

价格波动的宏观经济风险。随机贴现因子定价理论可以将宏观经济变量直接引

入随机贴现因子，从而为宏观经济变量影响资产价格的研究奠定了理论基础。

本文主要是基于随机贴现因子模型，研究（内部）货币供给量、消费等宏观经

济变量对资产价格的影响。 

本文首先给出选题背景和意义，然后对现有的文献进行了评述。接着指出

研究宏观经济变量影响资产价格的一般分析框架，即研究宏观经济变量如何影

响随机贴现因子。在这个一般性的分析框架中，结合不同的假设条件，研究货

币和消费对资产价格的影响。基于持有货币可以降低购买消费品交易成本这一

假设条件，随机贴现因子可以写成财富和货币的函数，再将随机贴现因子线性

化，就建立了货币资本资产定价模型。基于同样的假定，将随机贴现因子表示

为消费和货币的函数，并线性化，就得到了货币消费资本资产定价模型。通过

假设消费品支付方式的不同，将消费品分为现金支付消费品和信贷支付消费品，

将内部货币引入随机贴现因子，并线性化，得到了内部货币资本资产定价模型。

利用国泰安 1997 年 7 月到 2009 年 6 月的股票市场月度数据，采用经典的

Fama-MacBeth 方法以及 Hansen Jagannathan 距离检验对上述三种模型进行了

经验分析，并得出货币和消费等宏观经济因子被显著定价的结论，从而说明这

些宏观经济因子能够影响资产价格。最后给出了未来的研究方向。 

总之，本文基于随机贴现因子理论，研究了货币、消费等宏观经济变量对

资产价格的影响，并试图找到资产价格变化背后的宏观经济因素，从而为资产

配置和风险管理提供参考。 

 

关键词：资本资产定价； 随机贴现因子；货币；消费 
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 III

Abstract 
The traditional capital asset pricing models in fact price assets relatively, which  

predict that prices of assets vary with a certain portfolio, therefore they cannot 

directly tell us the real macroeconomic risks which drive the fluctuation of asset 

prices. The stochastic discount factor model, however, can directly links 

macroeconomic factors with pricing kernel, which establish the theoretical base for 

studying the impact of macroeconomic factors on asset price. Based on the discount 

factor model, this paper mainly studies the impact of macro variables such as 

(inside)money and consumption on the asset prices. 

Firstly I give the background and significance of choosing this topic, then the 

relative literatures are systematically reviewed. Next I synthesize a general frame of 

theoretical studying the impact of macro variables on asset prices, that is, studying 

the impact of macro variables on asset prices should base on how these variables 

influence the discount factor. In this general framework, this paper studies the 

impact of money and consumption on asset prices through different assumptions. 

Based on the assumption that holding currency can substantially reduce transaction 

cost of consumption purchase, the stochastic discount factor can be expressed as a 

function of wealth and money, and then money capital asset pricing model can be 

established after the linearization of the stochastic discount factor. Under the same 

assumption, the stochastic discount factor can also be expressed by consumption and 

money. Using linearization method, I get the money consumption capital asset 

pricing model. On the other hand, under the assumption of different consumption 

needs different payment, the consumption is divided into two kinds: one is paid 

through cash, the other is paid through credit. Then inside money enters the 

stochastic discount factor, also through linearization, inside money capital asset 

pricing model is reached. Using the GTA’s monthly data of China stock market from 

1997 to 2009, this paper applies the classical Fama-MacBeth method and 

Hansen-Jagannathan distance test to the empirical analysis of above three models. 

The price of money and consumption is significant, showing that these macro 

批注 [雨林木风4]: 从句前

面不能用 of 要用 that 

批注 [雨林木风5]: 状语从
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IV

variables can affect asset prices. At the end I give the future research.  

In conclusion, based on the stochastic discount factor theory, this paper studies 

the impact of money and consumption on asset prices. The purpose of this paper is 

to find the real macroeconomic risk source of asset prices and provide information 

to help asset allocation and risk management. 

 

 

Keywords:  capital asset pricing; stochastic discount factor; money; 

consumption 
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