BREMIBRALAASE N
WEIGUAN JINRONG LILUN QIA! NGSHU

NYAN COI

hEEEN
HIBUER A I S T 5T

b &F/&

oL 40 T T ¥



WA emBELABELS

o [ 3% 3R 33 B R
A EER MR

B E F

@ B 4 bk i pA A2



RERE: FTHE EFEAL
RERX: B
REEHE. ERE

MEEMRE (CIP) HiE

o ] SR 117 95 B BUR A 1 48 14 3% A 5T ( Zhongguo Gupiao Shichang
de Zhengce Bupinghengxing Xiaoying Yanjiu) /pE%&®E . —Jt 5. FE
SRl H hAL, 2006. 5

(W4 RIS AITE A D)

ISBN 7 -5049 -3989 -7

Ioofe I R I BRE—RATGHR—FE V.
F832.51

FE A F1E CIP $UE# T (2006) 35 025463 5

HiR

. TEABESIEGE

it dbEWTRIVNMEE R 5

HHFLRE  (010)63272190, 66070804 (f£H)

™ 4 & http://www. chinafph. com
(010)63286832, 63365686 ({5H.)

EFERSE  (010)66070833, 82672183

BE4S 100055

&8 WEBE

BNl JbERARIFETRIARR A H

RF 148 B2 x 210 2%

Epgk 4

FH 86 F

MRIR 2006 4£ 5 A% 1 hK

EIYR 2006 4 5 A% 1 Ek

En%x  1—3000

EM 15.00 ¢

s BLENE FE R AL 7 FF A 4



e . I
&, &, LEVEXKEIR
3. 4 /SF19974 . 20002120024
KB LBURAFEZLFEE L. Mt
B LA, 200488 NP UL KF
BrERNARIESEEBLEETHE
WY, TEMRFRISHTTIZM
EMEFEERR. E(EFHAR).
(BFEHEY. (EFF(FEH)).
(SRR FEARFESTY LR
REARXTZE, THERE. 4
HARADE BT, HREE (EX
THHETHBRERMRD .



1 £

HERET AR R GRLRS A BRET
PR AR GUAEAR AR B b OB B R BUR B F 9, fTEUEF
Bovt BT 5 B9 4 A EE 4k BT 3 N 7 BRI B 2R X T
B E R, BURM RSO E R E . BENERE
B, MUVESMHRZ R “BORW” . AFFEAFTFE K
Hi” AR PRBRMMMERITE, X ER
EW “HHE” 5 C“WEET BRI R B AT S
HERFFY; BEBEEX BREM ST XL, HiFER
EWg R RGBT, W E fF BUR AR R R 18 S 4%
WER, AN

1, B7E CBURWT BRE. FEKRETS
AR BIWIRESN A AR A TR M RENTZH A LN
B, MEXE TBURWITHAE, FERHERHELHNS
R, RETHENCGE. 458, KHAM LU LT HEBETHE
FHAEMTTEHSTHNEMRNEELRRHR. KERSE
K “BORW” SEWARMBRSHERANRER, BUF
2 EMARRNBRRBAR, FHHBEENRETHAFIEN K
RIS . BRERSRE T T i EEEE M BT A F
BRMBEARNAEZHNERE, FHEAEBREIARE.

%2 ~5 5, X ERET BRSO #E 1T
TEERIR . BARE:



2 FEME T HET FHEER LR

F2E, MIABRBNUMWERT . A HWBORRL
SCUERPFE R AFE— 2L R, “REREIA" &k, TREXRS
ERBRTRARR I 22 IR IES 0 B B RS2 AT
EFEANTIZEE, FEREF AR ERZN R T E
o ARFET XSRS HIFEIT I, 8RR ki
IRMEBLNSE (o, B, 3. v] HIRRESM; TEUL LA
bR RBL R R S e FORT AR Ty 4R ERY ARCH (B Bl &
HRI7%) K& GARCH (J" X A EIH&FMRITE) BEATL
R R ) i B2 SR T 45 O BB SRS

ERRENTHHHEFE XX 2R g 1 ="
FE, EMXBENSZEENFEENRRE, FRX—H
KB RN BRASMIERXK KT HERAEZE
M. %63 %, 12 EGARCH &I SLIE A 5T 7 B AL R T 3 %
“HHET 5 “HREER” WAFRENERAL, B CHHE”
MEEBEMTGWERAT “HRHEE” Em, X5E5
BEFGHBELIEFHAR. RIEBEX 4R, 26H4ET
“fEEXNIHZR”, BMEaHERERENZX “FHE” 5
“WIHE” APEHERSIRRE, 1R EIAZSYLHE T B
WrigsiR=; RENRE “BURW” FAERE. WHH
WEEH) . R HEMM ., R E OCHEEHEHREREKERX
FRAFIR AR RN B R, $8 it — BRI 1 o

®3E, diFA T FERENS A FEEGEENRIA
SEINAR, #2215 HEE B A BT B R T 5 5 R
NOZX TR Er AL AL B, X—RIERE R BB st 53
BARBIHTT o

AR, BEREWHEHRSH 4T M “REH”



# 3 3

PABrE, SLIEPRRERETSE “FWm" M AW
recr AT 5 CFIET AN PEEERNBIRFE. K5,
MR FER ., S, OIS ILH %7 R £
“IERTIESR . STWESST RARHIEEA.

BRI BRETGEmME K, 507 B S 5 0 & i
AR HTH, BURAE MR HERY, EHoE s
Yrig 24777 81, M G2 M 48 7= AR BRI BB, 58 5 &,
RAI EGARCH #8, HEMIRTIEEER T RENTHE
PTG IR B AN . B XTI E(E . BEE K3
7RI 53, X BA BUR R W B B % 37 s nd 3 B9 B 18 U 22 #EAT
M, R SRR RIBATERNASFRR 9 DFr
A, B WL CRRTET 4 OF, XPARTRRIT AA HE RO BUR
MNLHEATE B M EEER. R AR, BORME T K
TEFIT R BPIEh ((EIE(E . AEEMBEN) , HAHEEER
R AIAHEE G BITE

FoE, WIEERENH RN, BRI
LR R ENERE, RERETHHTELM. K
B, BREGMEESASEMTERR T I F.
EE&h T EZFENARE, LTAEE, IREER. &
WFEREH WAL E TRROELE, BORXREN HHYZ
0 Fsa St R A T AR KRBT, BUR X AR B T 4 MG
EWRAKAER, TEFHI R, BURRE RN F BRI
KWk, BEERFERE TRAES. FvEFEx
BEAEMEEHATHREZIE, X EBREAR B B3N,
G55 U KR HY i BN 22 WL VR 955 B 858 SR BRI 19 B BT SR
XoF 5 BT R B R R v R UR



4 P R T 8 BOR R R AR BT A

Abstract

In China and other emerging countries, the stock markets
are affected greatly by government policy. Administrative meas-
ures would have greater influence on markets than factors from
industries and companies. News about policy changing will a-
rouse general concern by investors. Such markets are called
“policy markets” , which is the phenomenon this paper detects.
In this paper, we analyse the reason why China’s stock markets
become “policy markets”. Then we empirically study the asym-
metry policy effect on stock markets. We also point out the way
policy affects stock markets. Finally we discuss how we make in-
vestment in the new age in the policy and economic environment.

Part 1 focuses on the reason of “policy markets”. The driv-
ing force of China’s stock markets was not the spontaneous trend
of the markets or the investors, but the administrative arrange-
ment. So there has always being conflicts between the market
rules and the function of the policy markets. “policy markets”
have close relation with the porpety construction of list compa-
nies. Government, the biggest holder of list companies surely
has great impact on the companies. policy made by the govern-

ment always conflict with each other, which is caused by the
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conflict role the government plays both as an inspector and also
as a holder.

Part 2 to part 5 empirically researches the asymmetry policy
effects on China’s stock markets. Part 2 discusses the method.
Present method used in analyzing the policy effect such as “the
abnormal fluctuation point” and “T test” etc. are based on the
normal and independent distribution of the return; “Market mod-
el” and “Constant return model” used in event study can not re-
flect the “Heterskedasticity” of the residuals. We first study the
stable distribution character of stock return. Then we recommend
the ARCH and GARCH model to detect the policy effect on stock
markets for they reflect the *“Time — varying” variance of stock
return.

“Good news” and *“bad news” have asymmetry effects on
stock markets, which is important in asset pricing, portfolio and
risk control. In Part 3, we divide policy information into “good
news” and “bad news” and investigate the asymmetry effects of
them on China’s stock markets using Exponential ARCH
(EGARCH) models. We find that the effects of good news on
China’s stock markets are greater than those of bad news, which
is different from what behaves in many foreign stock markets.
According to the empirical results, we create a “news — return
curve” to analyse the characteristics of the asymmetry effects.
We then discuss the reason of the special impact from the point
of the resources inducing “ policy markets” , the market micro-

structure and the investors’ psychology. Finally, we point out
psy gy y P
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several problems for further research.

Part 3 states that policy may have different effects on stock
markets in different stages, which is always neglected in present
studies. In part 4, we divide China’s stock markets into “bull”
and “bear” markets and detect the information effect in different
stages. We then discuss the reason of the special impact from the
point of investor’s expectation and so on.

There is great policy effect on China’s stock markets, espe-
cially around apex and vale. Policy will change the moving di-
rection of stock market and cause large volatility. Part 5 studies
the policy effect within the apex and vale window by event study.
We first forecast the stock index return without the policy effect,
then divide the sample into 9 subsamples and evaluate the policy
effect with significant test. We find that policy may strengthen
the fluctuation of stock index at turnovers. Policy may advance
the apexes and postpones the vales.

Part 6 discusses the way in which policy affects capital
markets has changed in the new age of stock markets. China’s
stock markets need government intervention and inducement be-
cause of their improper orientation and structure of holder and in-
vestment. After years of developing, the quality of the listed
companies, the investor’s structure and the investment technique
have being improved. Meanwhile policy effects have also being
changed. We should pay close attention to the economic growth
and macro temper and change investment strategy accordingly

based on careful information mining.



- T 1
CEIEETHBYRRIE - oove et 1
1.1 HEREFHEKE T T FED ccoerrrrrmrnmmnarinnens )
1.2 P EREFHTE T PGB ooevrerrennes 5
2 USRI ETFST  cococcerrorrrmraeaeeraeeeaen 12
2.1 BERMNEEFELFOYEE  -eveerereinnnan 12
2.2 BEUKB DA MEFFI  cveeeerrenrrrienetnaeiae 15
2.3 BEBERBEHASAHEEFEER oo 18
2.4 B EKE ARCH 2 GARCH A A «ovovvveennnnes 20
B EEPY AR R BRI c-oorereerrrrmrnrereenns 24
3.1 BEFTHEEB G EREIE oo 26
3.2 EEFEBFLZE  ceeeverererttttttttiiiiiiiiiiiiiiii e 30
3.3 FERETF AL BT %K AR
FAETE oo 35
3.4 BE— B HFGRBY I cevrerrrrrrrerrerreneaneiaaian 43
AT R T R B R AR TR oo 46
4.1 BEAHIEIL  covereorrrrrrmeneneeete e 47
4.2 BZAFAFGE et 50

4.3 BEW BB E M ceeerereenee 52



2 R T R T R A A

5 BRETHIREET AR SRR oo neee 56
5.1 BEFIHEN S BIBKEE T -oovveeerrene 57
5.2 BRABEEWERIGR IO TM cooeeeeereeienes 59
5.3 BHEIRPLEJE B -oevvereremermrrrnreneneiai 64
5.4 %ﬁ,} ...................................................... 74

6 MEEREHFIFHAIMER -ooeovrrrrrrrmrearemrneinees 76
6.1 BEFFIRAEEREW TT -veeverrerreeennes 76
6.2 HHAXBENTHYHHEELEEN oo 81

6.3 EHNRBREAKETHHZ W, EE



BRTT AR R

BEMHR-TER. B XHEBERZHTHS,
HMMHEAMRNE RO E SN R RETHINHE
THIEFM AR AT . BUASEMEER; WA AFRISIREE
IR AP B k= g B2 R AR 9 WA R R IRV DR ) 8
BHMSEIESF MR ENMBORER; LHHAR, HE. #t
K. OLCHEFEITHNEER

FEBRETGEAFNERET IR S BEN
YR RAR LR KRR BE B AR E REBUR A T . 7B+
BEXT B SR T 5 B9 VE A b Aol 3R T 5 N 7 R R B B AR X T A
HIEWE R, FRAEREITHRAETE RS S/ER &N
IE % B SRE AR OR A XS AR B AR, (84D H 3E & KA
MABREBEET . FEBEETHAEEX T EREL
HIMREE, METHINERE SR HETRETSFER
&, XERE T BRAENE REE. XA aEE R R
B EELURBIR . TR, BURKZEIB AT EXRE.
BEAHBER, AMUBRMRZ N BT



2 of R A o R T R R

L1 hEBES “BoRlT M%H

LKW, BREPEBRETGREEIINEERR,
LRE T HATEMGER, AR ER T IR, BURHRE G
&—RINFIGFHE G ; EAT 18 A R R AR AL 5| A A i /9 B2
L, FREE YR/ CRBREMIEMINEKE, 4R35
KRR, BEKZE, BUN HEIIEE RS HIRE AL
X T “ —EtEL, —FEBE” BBAR.

1992 45 A, BREMHWE, Ehar%Eg,, P
THEEEF5%0H 1991 4EJiKH) 292. 35 A&k 21 234.43 5., K
TR R, WELRRE 7Y R BT AR, 0k
BT, BRMBER—BRER, 11 BTEERE 386.56 &,
ARE, BURNHE T RS “FliF” i, BiZEs
Bk, X4 HEEBKT1 2008 5, i, ERX
KRB — BRI aE TR, 1993 4£2 H 15 B HIELSR&
FEHONL 536 S TIETF 4R —RE T, B 1994 7 H29 H,
PR 333.91 &5, WHHAIT 96. 56 Mk, 1994 4
7 B30 B, BUF@ES&EREGRER (PEHIEESSEF
BRI E IR RRATE LK) BB e, #e
HEEHRETS LW, THEER LT AR ERMAE., X
BUSHY KA TREBERY “=ZKBOR”, &RWRTPR
FETTRY K BK, FA T BRI /S B BKIE 2 &, X — A,
GAEFS B IR RiiL 68% , LIELR& Bk iREXL 105% .

AT E IR PR G R AR T CBORT . “THETT BIFFIE.
FEXFER T, FLEHREE EE-SEARAMESFHS



1 “BEF" SRR 3

MAEH AR KW, 1994 49 A 29 H, B EFHEES
BH WK™ EIE LT AR ERMEBE T+0 X5 X, H
THEMESBRELKZAFEST AR, HEXFRATGESHEX
KERFERBETE, 0RA7H, PERTHIATERKRG:
LRI LA 638. 32 ST, FERIBKE 546.79 fif5, XER
RBAZE 761.38 &, S5 738.03 UK, PRIEE A 30% ; &K
YIART LA 155.9 g FF &, 7ERRE 140.21 S5, NPk
ZF 174.64 5, M HL170.43 Sk, PRIE W0 ABT 20% .
1996 4F, EREZE it & R A G #D R BUH FIF| FAE T E, L
MEBZEMRETY “RERRE, EHIMR B¥rn, P
ERETESER, £1997 5 AKEKZEL 509. 8958, 7F
BHSASKHBERT, MELSRZESEE T Z WU
BHIRYL, BATERALR TR, SEEREL 0255, 1999 4
5A, — P RETITENASIEETE C(ARB#HR) #itmed
PR E YR MMECEERBETHITH, mMX—R1T
&R 45 R FNFE ST B8R Bkt 2 2001 4F L) Sk W B 18 E AS  hn o
MEABRBF RSG5 L FEERSE R,

2001 26 A 12 H, HFEBREREA (BIFEARES
HERBERSEHEETHE), EENHEBFNE A, BE
“WRGR” EK. HEAWHE _KRI2001 4£6 A 14 H, E
HELE S e EULT2 2458, BEBPLAEB A, FFER T 1994 4F
DU B ARSI — U F . #% 2001 4810 A 22 B, Liff
SRETREBUT R 5145, FHEBER 2%, BETESRHEK
6 0004Z7G,

2001 4210 A 22 A, P EIERSENEFEARERE
HEE, 2001 4 10 H 23 H, PIEETNBRILFE LKL HKE,



4 PEBRETHNREL FEER AR

LUELREIEBUBKIE 9. 85% , WAERL /T 1R EI K FK 9. 99% - X
T STt Tk K W PR ] LA SR B8 H Bk ME B K i — 1Ko

200246 H 23 H, HFERHIE, BRelBIEITER
sb, MEAEHAFEIEDPIT (BFEA RE S SRE
ReEHYITHE) PRFAHIEXRTHERFER KR
E, HAFHEREEEZMIE. BHPEBTSLNFA,
BAZBRARMKRERE, ANSREER, FiELGE &Rk
F1707.318, Lk 144.59 &, FHIEiE 9.25% ; HIEALIE
W TF3 478. 1245, K 297.18 5, FHIEK9.34% ; I U
S53L.OB LT LA BAI M RE, T AITREZEHN
898. 54 {Z7T, i 900 A% 21k 3 ik i@ PR 1 o

ERE, BN REBERKENSFTETHRER S
HIEIT. #lan, 1996 ¢, FEREESMTIESIUS, &
MR, WHER, PR VPR EIL 4 5, BHTESS
f&. 10 A, IEFEMAITESEM T EEEHRHA “ 1
THEEMT MHE. 12 A16 H, ( ARBM) KFIEFLIF
WHRXE CGEFHARYRTRETS), fEPERTTHAER
JE, FESERN, HHEEBRETY “BHEERNEED
FAEERMERY” o BRTT IR B K HE L BkAT 8 7E 1999 4£ 5 A 19
HEHE. NTERZERE, 1999 6 A, LT IS 45.37
&, BHIETT R 48. 12 £, 2R, X —IRKBUF RIS B
KRR . AEREERYT KRAFT. FIEETTFHKHERE T
BORHSR, BOFTE6 A 15 Hiiad ( ARH#) KEBFHE
WRXE (BEFLC, MtkR), BElRTmEKET “IE
WHREE LA, & “HERE, A& “SEHI.
7E 1996 fFRy REKATIHFI 1999 £y “5 - 197 17+, FEE



I “BRETH" HRE 5

SEENL, RE2IHEHNHAR, HTARNEKBER, B
FFEI BRI R BT 3 . BE ik, REWH R TR
HEMUFRA FRIRE, MEERRTHAFHEESRE.
XRG RN ZE R — MR, BIREMNZETHA
RETFTHGHAL, MRETBAFHWERME. TR, K
ERSRT S L, R T — R ek e T 355 BUR Z (8] B 128
KEAMKBI KRR, — T H, WHHLREEXNBORKE S
P, MEFHEER; H—JE, W53 BUTHFEEK
TMCHE, Hr AR AR T Bk e, TS S B
FFFETT AR, B ZE3 & FRE M BUTEME S, PP
A RBUFRBBORERER TS, —B “fliF” BHX
G, M GEEH —RBHKTHE.

MU ERSEFRTLE S, RENRETSEEELE
B, L= EHE. THEETARAEERE, PR
AR BB, K E, B—KEKESNILFETHEE
—HERERNH G, HRERERETSTAAEER
HAEW, BYWRERETYE “BORH” ARIE, ZMAK
E AR RS A R E R IR

1.2 pEEERY “BoRT” > HERERE

121 REGHOFEEERMERENEE

HEESETFTAHT, BFRBEMEFERRES, Fh
EA R, HREMBOER EA . 20 tH4E 80 F4U5,
BEE “FIMCBL” FITAEL “oribrziR” eRERHETST, MEBUK



