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摘要 我们建立了一个包含市场风险和两种流动性风险的三因素资产定价模型,研究中国股市总的市场流动性风险是否在资产定价中得

到了反映,其中流动性风险包括用协方差度量的市场收益对总流动性的敏感性风险和用方差度量的总流动性的波动性风险。研究结果表

明,中国股市不仅存在显著的市场风险溢价,而且存在显著的流动性风险溢价,而流动性风险中市场收益对总流动性的敏感性风险对资产

定价的影响更为显著。
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Abstract： In this study, to examine whether aggregate market liquidity risk is priced in China Stock Market, we 

build a three-factor asset pricing model, in which market risk and two kinds of liquidity risk are inchided. The two 
kinds of liquidity risk mean market return sensitivity to market aggregate liquidity, which risk is measuredby their 
covariance, and volatility of market aggregate liquidity, which risk is measured by its variance. The findings show 
that there are both market risk premium and liquidity risk premium,while risk premium of market return sensitivity 
to aggregate liquidity is more significant in the two kinds of liquiditv risk. 
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