2020 6 . CAPM

23

DOI:10.19473/j.cnki.1008-4940.2020.06.005

CAPM

( 362021)
CAPM
CAPM ;B )
F830.91 A 2096-3300 (2020) 06-0023-07
» 20 50 R R .
Markowitz ( : CAPM
)
o 20 60 William Sharpe. Jone CAPM
Lintner Mossin o
( CAPM) ., CAPM CAPM
N N o Jensen ' 1926 -1965
° B
B
N : Fama  MacBeth 2 1969
B’ B
“T+ 1 ” ,8
“T+0”, S ;' Roll CAPM
: 2020-06-03

(1997-) ;
( 1964-) :

" ( 2020R0160) .



24 JOURNAL OF FUJIAN BUSINESS UNIVERSITY 2020 6
2019 BJS FM
CAPM CAPM .
; Banz ~ CAPM
“ 7+ French Fama *
CAPM . . E/P . .
BE/ME B .
CAPM
. . CAPM (1)
CAPM
. 4 o (2)
; s () CAPM
1996-1998 CAPM
CAPM (1)
; 6 2000-2002 ;
(2)
B ; (3)
; 7 2003-2006 » (4)
s (9)
2013-2014 . (6)
CAPM ; ’ 2013 > N °
2018 80 () CAPM
A CAPM Sharpe-Lintner
1 CAPM
CAPM E(R)) _R/:,BL'[E(RM) _R/] (1)
CAPM E (R) i
E (Ry)
o Ri RM Rf
Bi o Bi=0n /S (Ry)  S(Ry)
CAPM Ry a'lze,- ry Ri Ry B
. 2008
CAPM o B.>
. 2009- 1 L ;o Bi<l



2020 6 : CAPM 25
i . (1)
. 300 R,
. CAPM R, = (P-P._) /P_, (2)
() R, : P
i—1 o
300 193 ()
2/3, 2~5 BJS FM
B 2008 R - BJS
300 Black. Jensen  Scholes
2019 6 17 CAPM ; FM Fama
2000 1 9 -2019 9 30 MacBeth 1973 CAPM
129 o o
76.55% N N N
N N N 20 2009 1 9 2012 7 27
o 2012 8 3 2016 2 26
300 A 2016 3 4 2019 9 30
A 43 0
ST." ST . 1. B
(3)
B
CAPM R|[—Rf=a£+,3i><(Rm[—Rf) +e&, (3)
300 o 13 R, R,
Ry i
o o, B o
1
Tab.1 Partial results of least square regression equation for single stock
WS4 7 T JiEk A X AR A TCL % KR
0.003 6 0.001 0 -0. 000 7 0.003 6 0.002 1 0. 006 1
“ (0.002 4) (0.002 6) (0.003 2) (0.003 7) (0.003 2) (0.003 4)
0.9504""" 1.o711°"" 0.6994""" 1.1302° "~ 0.9407""" L1711°""
P (0.068 8) (0.074 2) (0.093 8) (0.107 9) (0.093 8) (0.097 0)
TR ZEFRAELR 0.032 4 0.0350 0.044 1 0.050 8 0.044 1 0.045 3
R’ 0.51 0.53 0.23 0.37 0.35 0.45
F 190.9 208. 1 55.62 109. 8 100. 6 145.7
KKK ok K 0.01,.0.05+, 0.1



26 JOURNAL OF FUJIAN BUSINESS UNIVERSITY 2020 6
2 ﬁp Rpit Rit
No
300
19 10 o
22 9 19 (5) B,
Rpt _Rf:ap +B])X(Rmt _Rf) +8pt ( 5)
81)( 0-1)
}epit= ( I/N) ZRH (4) Bp 2,
t l
Tab.2 The results of least square regression equation of stock portfolio
BEAE T4 2 E34 a4 54
0.002 6* 0.0026** 0.0031°* 0.0051**"* 0.004 0***
o
! (0.001 2) (0.001 0) (0.001 2) (0.001 5) (0.001 0)
P 0.75*** 0.82°** 0.90*** 0.88°** 0.94***
! (0.031 8) (0.026 0) (0.033 6) (0.040 3) (0.026 0)
FREIRAER 0.015 8 0.013 0 0.016 8 0.020 1 0.013 0
R? 0.75 0.85 0. 80 0.72 0.88
F 550. 6 1 003.0 717. 8 476. 3 1323.0
BEAE Fod ETH 84 FOoH 104
0.0040" " 0.002 8" 0.002 9 0.002 3 0.001 4
63
! (0.001 2) (0.001 1) (0.001 5) (0.001 4) (0.001 1)
8 0.93*** 1.00*** 1.02*** 1.10*** 1.18***
! (0.0327) (0.029 7) (0.041 3) (0.0379) (0.029 3)
FREFRUER 0.016 3 0.014 8 0.020 6 0.018 9 0.014 6
R? 0. 82 0.86 0.77 0.82 0.90
F 805. 7 1123.0 609.0 837.6 1638.0
ok ok kL ok k Lk 0.01. 0.05. 0.1 ;
3.
M
2
10 Rp =yotyiB,tv.8,ty;0,te, (7)
(6) R, B,
Rp :')/0 +’Y1Bp +8p ( 6) 0-,;
Rp Yo»
pr Yi~> Y2 V3 °
Yo~ Y1
4. .
o CAPM
B, (1)



2020 6 © CAPM 27
CAPM 1
72 :01 ( 2) Bp
CAPM .
1%
y,=0; (3) 76. 68% R’ 0.5
() B,
vi=0  y,=E(R,) -R; (4) 7,=R. 10 B,
. 1.18 0.75 0.95 ( 2) .
( ) ﬁ 7 BP <1 3 BP >1
193 124
69
N N N ~N ° BP
o
F . R’ 0. 82
0.72 0.9
B ( 1) B ’
0.93 50% 0.74 L1 =1
0.29 1.54 0.000 6 b
1.686 0 : 39.9% 2
B 16 B 1 56.99% g =
B 1 B 0.92. = o
39.9% B 1 <
&
: 60. 1% B &
= gl ol 5341 AU 54l Hedl T4 841 o4l 1041
N JR 2o
2
o | . Fig. 2 Statistical chart of beta value of stock portfolio
()
& o A,
= ( 3),
0 Bp
i
o .
(@] o

1

(C€)1994-202 IFigh1naBets ¥atue dox plog | Flectronic Publishing House. All rights reserved.  hitp://www.cnkinet



28 JOURNAL OF FUJIAN BUSINESS UNIVERSITY 2020 6
o [ CAPM
" f (3) 7,=0.046 250
ﬁ g 7 % l ( 4)
= £ : R*=0.65 :
@8 '
o8 | .
3 4
Eé- w0 Tab.4 Results of quadratic regression equation
e . !
g ‘ ‘ ' ‘ ‘ 0.004 620 8
08 09 1.0 11 1.2
Y 0.442
NEE ‘ (0.010 461)
3 -0.000 317 3
Fi . . Vi -0.014
g.3 Scatter chart of the relationship (0.022 241 0)
between the return of stock portfolio and beta value 0.002 617 4
Y2 -0. 229
3, D (1) y,=0.007 516>0 (0.011 439 4)
0 0.036 016 8
Vs 0. 456
; (2) y,=-0.005271<0 (0.079 055 6)
R’ 0.644 6
0. 000 626 9
: (3) R*=0.6256
F 3.627
B, o
3 N
Tab.3 Least squares regression results of stock portfolio CAPM
i
0.007 516 . .
5.431
(0.001 384) e 11 . CAPM
-0. 005 271
B, -3.656
(0.001 442) **
R 0.6256 °
0. 000 557 3
F 13.37
*ok kL kok. H 0.01. 0.05. 0.1 CAPM
: . CAPM
() o CAPM
CAPM
o, ﬁz 4,
(1) y,=-0.000 3<0
v, #E (RM—R/) v,=0.002 6>0
CAPM 7 (2) y3,=0.036 0= CAPM



2020 6 CAPM 29

465.

1996( 10) : 44-48.

. ) _ 5 . CAPM I
’ 2000( 4) : 12-17.
’ 6
I ( ) 2005(2): 142 -
145 150,
° 7 CAPM
I 2010 25(8) : 95-99.
8
| JESEN M C.Studies in the theory of capital markets M .New I 2015(3) : 114-115.
York: Praeger Publishers Inc. 1972. 9 . CAPM I

2 FAMA E F MACBETH J D.Risk return and equilibrium:

2018( 29) : 48-50.

empirical tests ] . Journal of Political Economy 1973 81 10 . CAPM A J .
(3) : 607-636. ( ) 2014 30( 17) : 34-36.

3 FAMA E F FRENCH K R.The cross - section of expected 11 . CAPM
stock returns J . The Journal of Finance 1992 47(2) : 427- J. 2013 32( 1) : 173-175.

The Empirical Study of CAPM Model in
Shanghai and Shenzhen Stock Market of China

HE Xiaorong HU Ridong

( School of Economics and Finance Huaqiao University Quanzhou 362021 China)

Abstract: The article selects data from Shanghai and Shenzhen stock markets using cross—sectional tests and the
time series test method to examine the relationship between the value of the risk coefficient 8 and the return rate of
stocks and stock portfolios. There is no positive linear relationship between the risk assumed by the stock portfolio and
the return rate. In Shanghai and Shenzhen stock markets of China the current CAPM model has weak applicability
and non-systematic risks also play an important role in asset pricing. The level of securities marketization and the
financial regulatory system should be improved and market effectiveness should be further strengthened.
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