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#F Fama-French = K R B9 T B A BT & 19 SE30E 43 B

i AR A 5t U gk A
%1 42 SMBH HML XK/ AR FEH A KRR
1 2 3 5
4 SMB 441 EiEm P 3K & & 0.016 19 0.014 114 0.013 145 0.010 865 0.011 244
4 SMB o 4LREA T W & F 0.015 709 0.014 004 0.012 909 0.011 152 0.011 169
# HML 48 biEa F 3k & & 0.010 328 0.013 225 0.014 615 0.014 701 0.012 692
# HML 42K e -F 3 5 & 0.010 305 0.012 901 0.014 404 0.014 377 0.012 956
RS T By [ A 45 R anF .
F2 EB(NPEEER(LIE AR)
Bz 48
HML1 HML2 HML3 HMIL4 HMLS5
SMBI1 1. 084(14.29) 0.969(15. 85) 0.99(19. 49) 1.015(25.01) 1. 047(27.75)
SMB2 0.987(18. 55) 1.095 (27. 84) 1.129(32.19) 1. 056(27.01) 1.003(26. 43)
SMB3 1. 031(25. 58) 1. 036(38. 05) 1. 085(48. 99) 1. 111(40. 64) 1. 059(58. 34)
SMB4 0.989(32. 42) 1.013(30.97) 1.052(42. 31) 1. 078(54. 06) 1. 006(49.19)
SMB5 0. 927(40. 29) 0. 927(40.15) 1. 028(36.41) 0.941(36. 48) 0. 822(24. 62)
F3 EB(NEEER(RIE AR)
B 48
HMLI1 HML2 HML3 HML4 HML5
SMB1 1. 048(18. 44) 1. 125(26. 14) 1. 078(22.59) 1. 074(24. 84) 1. 063(26)
SMB2 1. 01(26. 89) 1.049 (27.72) 1.061(24. 27) 1. 153(29. 65) 1. 099(30. 48)
SMB3 1. 006(25. 47) 1. 055(24. 47) 1. 033(30. 82) 1. 083(27. 84) 1. 098(28. 66)
SMB4 0. 986(30. 32) 1.041(26. 4) 1.117(40.78) 1. 076(37.16) 1.073(40.17)
SMDB5 0. 874(30. 63) 1.016(43) 1. 065(40. 5) 0.76(33.27) 0. 981(34. 26)
AR T R 45 /R e 4.3 5,
x4 EB(I)MEEESR(LIE AR)
B& (1 1H)
HMLI1 HML2 HML3 HML4 HML5
SMBI 0. 94 1.26 0.92 1.16 0. 94 1.1 0.92 1.01 0.97 1. 06
(31.9) (22.3) (41.8) (26.5) (52.3) (32. 1) (68.7) (37.5) (41.6) (31. 1)
SMB?2 0. 90 1. 20 0.95 0.82 0.98 0.81 0. 95 0. 85 0.997 0.67
(41.2) (22.8) (67.3) (28.3) (52.2) (23. 1) (55.6) (27.4) (45.4) (19.0)
SMB3 0.97 0.61 0.93 0. 66 0. 96 0. 54 1. 00 0.56 1.05 0. 06
(31.7) (10.5) (44.5) (17.2) (55.3) (22.5) (50. 8) (16.0) (49.8) (1.4
MBI 0. 84 0.43 0. 89 0. 44 1.03 0. 36 1. 06 0.17 0.97 0.23
(31. 1) (10. D) (39.4) (11.7) (45.9) (9.9) (46.0) (4.5) (50. 8) (5.3)
MBS 0.97 —0.24 0.91 —0.25 1. 05 —0.31 0.97 —0.41 0.93 —0.60
(35.3) (—5. 1D (45.7) (—6.3) (43.2) (—5.7) (46.0) (—10.7) (27.3) (—9.7)

FERY TIT g Rl E5 2R N3k 6.3R 7.
R IV A [l ) 25 Rk 8.
ML E #5510 (Bl 45 5 0] LU L 173 KU

X BN 2 5 1 S0 B A A R B B A I A R e

J1 o FIANIEA b A AR A AR AR 2 DA T A

BB AR R 5 45 R RIS E B R &
151



BHEA L

Fleg HLIW

A 3 X [ U 25 SR A 40 A, 2 L) CAPM {5 B AT L 4
IR BB ) ARV S 1 R” ¥ B AR A LA
BEAY ik Fe WIRERY T (0 5% 22 A1 A — S OG0 28 8 4
W 25 2 015 B A RE A T 3 XU P il 42 31 . M FRATT4E
PR [RL 2R 2% 18 2 ief o B DAASE AU Ty (] 051 25 238 T DA
B 7 A R] % U T T L o AL BE S A Y
PR MR A R B R4S S L R B RE T B
TE R 5% 328 ¥ i A2 Sy i 3 1R RE O L T HLIR TT LU ) R AR
I 55 T T B Y A A G Y A K T L E R
HE i, RP A RY TIT 4 [l U9 25 52 0] LG Y, AR R R
o3 20 N A% i A I T T L A 38 DK T (R b R
BN R BB 0 i HL AR BUR 5 Bl R
HAYAFA A . AR R 1T AR AU TIT f [ 05 ] A
T AR XU PR 2R R T T (L B XU PR 3R %o ) B
B R R B R Re . HEXPAHEE
L5717 A KU PR 2R — G TRT U B R AT 753 B AR Y IV 1 25

ARALE 8T 9 WAl LU L B 2 ] B A
A ) DU TR IR B R /N B8 A T A RS AR e T i {7 L
DRV P TR 2R 1 AR B R B AR R i 22 5. (HIG IR X
AR B T W 3R B R ST R A AL
114 391 B A A AR AT R R R (EL A [ R
Z B B — E WA S iy HL 52 B — i i A 56 5%
Fo NI AT LSO TR i R 2 A RS DN L 5 B ik
R 5 B 3 IR R WA e ARG O TR S B A i R
1 23 A BB R T A i 24 2R B XS PR T 300 22 i
it AR/ o T 20 ) DT L LU /N e T
SR 2 — B a] P9 B T 3 R e Al o AR AT RE R 4
BE XA ] RS e RSN, — HUXR R
IO A5 B 3 B L JBESE O A R 2 T B 0 B A R R U
TTAE /N o 24 0% i) DG T T L A5 IR o 282 W] 45 B 38 X 2%
O ) RS M S T AR A R TR AT A R A
R R B 1 R R

x5 BE(PEIEFLER(GRIEAR)

ﬁ&g(fﬁi)
HMLI HML2 HML3 HML4 HMLS5

ME] 0. 96 1.16 1.01 1.17 0.97 1.1 1. 00 1. 02 0.98 1. 08
(25.7) (15.2) (43.7) (21.7) (41.1) (21.1) (51.0) (22.3) (10.1) (17.6)

MB2 0.96 1.13 0.99 0.91 0.96 1.04 1.06 1.01 1.01 0.96
(46.5) (24.5) (51. 4) (15.8) (47.1) (18.4) (42.5) (16.9) (33.4) (15.6)

M 0. 94 0.83 0.99 0.87 0.99 0. 86 1.02 0.92 1.05 0.71
T (34.0) (10. 9 (36.7) (15. 4) (42.2) (13.7 (37.6) (13. D (37. 1D (11.3)
B 0.91 0. 68 0.98 0. 70 1. 07 0.53 1. 06 0.58 1. 06 0.38
(36.9) (10.0) (43.1) (12.7) (19.9) (9.8) (52.4) (9.5) (44. 3) (6.6)

SMBS 0. 88 —0.08 1.03 —0.12 1.07 —0. 1 0.97 —0.16 1.03 —0. 54

0
(31.3) | (—1.3) | ‘4. | (—2.3) | 33.2) | (—1.2) | 30.9 | (—=1.8) | (36.5) | (—7.6)
Fzo WE(INMEVNFALR(LIE AR)
‘B&w(t’fﬁ)
HMLI HML2 HML3 HMLA HMLS5

MBI 1. 11 —1.35 1. 00 —1.09 1. 00 —0.95 1. 00 —0.63 1. 03 —0.77
QLD | (—9.4) | 37.8) | (—12.6)| (21.4) | (—4.7D | 21.6) | (—=3.7 | (23.9) | (—4.6)

MB2 0.99 —1.05 1.23 —0.59 1.09 —0.54 1.06 —0.42 1.01 —0.10
QLD | (=7 | 33T | (=57 | 32.4) | (—4.0) | (31.8) | (—4.4) | (25.2) (—D

SMB3 0.98 —0.90 1. 00 —0.63 1.07 —0.49 1.09 —0.28 1. 06 0.07
T (52.5) | (—9.9) | (36.7) | (=5.3) | 47.7) | (—9.4) | (43.8) | (—4.5) | (58.0) 0.9)
MBL 0.95 —0. 84 0.97 —0.55 1. 06 —0.18 1. 08 —0.08 1. 02 0.28
(39.5) | (=87 | 36.7) | (—=5.7 | 39.0) | (—1.6) | (50.4) | (—1.0) | (55.4) (3.71)

M 0.85 —0.56 0.93 0.07 1.03 0. 46 0. 94 0.6 0. 85 1. 14
Tl Ges) | (—8.0) | 38D 0.7 (35.5) (3.6) (38.3) 6.7 (27.0) (12.2)
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®7 HEEB(M)PEEFER(RIE AR)

B&w(t 1)
HML1 HML2 HML3 HMLA4 HMLS5
SMB1 1. 06 —0.29 1. 14 —0.65 1. 10 —0.42 1. 09 —0.34 1. 06 —0.26
(18. 4) (—2.2) (27.8) (—=7.0) (24.6) (—=3.4) (24. 8) (—3.3) (24.6) (—2.2)
SMB2 1. 07 —0.85 1. 06 —0.42 1. 08 —0.42 1. 15 —0.17 1. 10 —0.05
(31.2) (—6.7) (29.6) (—=3.9 (24. 8) (—4.0) (28.3) (—1.3) (28.3) (—=0.4)
. . 1. 06 —0.81 1. 07 —0.47 1.04 —0. 36 1.08 —0.08 1.08 0. 26
SMES (31.8) (—6.8) (26.6) (—3.8) (32.4) (—3.8) (26.6) (—=0.7) (28.0) (2.25)
1.01 —0.74 1. 06 —0.41 1.12 —0.10 1.08 —0.11 1.04 0.46
SMB (29.9) (—=7.4) (27.9) (—3.8) (40.5) (—1.1D) (36.1) (—1.1D) (37.2) (5.1)
SMES 0.92 —0.72 1. 03 —0.3 1. 03 0.43 0.93 0.78 0. 94 0. 90
(39.5) (—9.6) (43.8) (—4.2) (42.5) (6.4) (36.9) (9.9) (35.3) (13. 4)
x8 HE(IV)WHEIEFLER(LIE AR)
P58 w(t 14)
HMLI HML2 HML3 HMIL4 HML5
0.95 1.15 —0.46 | 0.91 115 | —0.05| 0.94 1.10 | —0.00| 0.93 1. 06 0.21 | 0.97 1.08 0.11
SV (39.7) | (24.6) | (=5.7) | (39.3) | (25.7) [(—=0.6)| (49.7) | (29.9) |(—0.1D)| (62.8) | (32.6) | (3.2) | (41.5) | (29.0) | (1.2)
0.93 0.99 —0.35 | 0.95 0.81 | —0.04] 0.97 0. 84 0.06 | 0.95 0.88 0.17 | 0.95 0. 88 0.41
SME2 (43.8) | (21.5) | (=3.7) | (64.8) | (26.0) [(—0.5)|(53.2) | (21.8) | (0.9 | (50.6) | (26.6) | (2.1) | (45.6) | (23.4) | (4. 6)
MBS 0.98 0.42 —0.53 | 0.94 0.61 | —0.11] 0.96 0.53 | —0.02| 0.99 0. 64 0.28 | 1.03 0.28 0.27
(40.1) | (6.2) | (=5.5)|(46.2) | (16.2) |[(—=1.5)| (34.7) | (19.1) |(=0.3)| (51.9) | (15.0) | (2.8) | (37.3) | (3.9 | (2.2)
SMBL 0. 84 0. 34 —0.43 | 0.94 0.24 | —0.39] L02 0.40 0.13 | 0.99 0.43 0.20 | 1.00 0.23 0.40
4.4 | (10.0) | (=5.6) | (32.7) | (4.23) |(=3.8)| (46.0) | (9.0) | (L.4) | (49.8) | (13.3) | (2.5) | (83.3) | (4.8 | (4.2)
0.93 —0.34 | —0.87 | 0.90 | —0.28 | —0.17| 1.04 | —0.23 | 0.27 | 0.95 | —0.31 | 0.34 | 0.87 | —0.33 | 0.91
SMED (78. 1) |(—=10.6)|(—=16.7)| (46.9) | (=7.3) [(=2.1)| (36.5) [ (—=4.0) | (2D | UL D | (=73 | B D [B3D | (=77 | ALD
F9 BE(IV)HEEERGRIE AR)
P& w(t 14)
HMLI HML2 HML3 HML4 HML5
R 0.93 .21 0. 24 L.oo | 121 | 0.11 | 0.96 L12 | 0.13 | 0.98 | 105 | 0.23 | 0.96 L13 | 0.34
SMEt (26.2) | (16.1) | (2D | (42.2)| (21.D) | (1.5) | (4L 4 | (19.4) | (1.5) | (53.4) | (21.2) | (3.3) | (40.3) | (19.0) | (4 5)
0. 96 L09 | —0.17 | 0.98 093 0.14 | 0.96 | 105 | 0.07 | 1..03 | 1.06 | 0.26 | 0.97 1.L.05 | 0.50
SME2 (46.1) | (21.6) | (—=2.2) | (47.6) | (16.8) | (2.0) | (45.0) | (18.6) | (L.1) | (44.4) | (18.8) | (3.6) | (44.0) | (18.4) | (6.7)
) 0.97 0.74 —0.36 | 0.99 0.87 | —0.01] 0.98 0. 86 0.09 | 1.00 0. 96 0.28 | 1.00 0.81 0. 64
SMES Gad | 0D | (=35 G600 (149 [(=0.D|ULD | A4 3 | (LD [ B6.7)| (14.3) | B4 | 4L2)| (12.3) | (7.6)
0.94 0.58 —0.42 | 0.99 0.68 | —0.11] 1..07 0.54 0.05 | 1.04 0.61 0.19 | 1.00 0.50 0.59
SMb (36.0) | 8.7 | (=5.0)](43.8)| (11.3) |[(—LH| U85 | 8.9 | (0.7) | (49.3)| (10.7) | (2.4 | (389 | (7.6) | (6.4)
SMES 0. 94 —0.18 | —0.77 | 1..05 | —0.16 | —0.33| 1..03 | —0.00 | 0.43 0.94 | —0.05 | 0.76 0. 96 —039 0. 80
(40.0) | (=3.3) |(—=10.2)| (4L.8) | (—2.9) [(=4.3)| (34.6) [ (—0.1) | (6.4) | (33.9) | (—0.8) | (9.4) | (47.5) | (—6.8) | (10.0)
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Empirical Study of Fama-French Three-Factor Model in
Chinese A Share Stock Market

ZHANG Chao-feng, XIE Zi-guang, ZHANG Bin-ru

(Department of Mathematics and Finance-economics, Sichuan University of Arts and Science, Dazhou Sichuan 635000, China)

Abstract: This paper tests the effect of the Fama-French three-factor asset pricing models based on Shanghai and Shenzhen stock A share market.
We analyze four different models in order to compare the effect of each factor as market value and book value ratio vary. Statistical results show
that the coefficients of market excess returns have no significant difference while the coefficients of the market value factor and the book to market
ratio factor display great differences. Moreover, the performance for the three factors models based on each group which suggests high explanatory
ability of the three-factor model in Chinese A share stock market.

Key words: CAPM; the three-factor pricing model; market value of trade;book to market ratio
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Research on the Evolution Process and Characteristics of Industry Cluster’s Network Structure

——The case of East Lake high-tech industrial cluster

WANG Xin-xin, XIAO Jie-chao, YAN Jia-yong

(School of Management, Wuhan University of Science and Technology, Wuhan 430081, China)

Abstract: The Industrial cluster network is a dynamic evolution network and the growth of industry cluster can be seen as the optimization process
of network structure. Based on the case study of East Lake high-tech industrial cluster. this paper analyzed the network structure evolution process
in the bud, beginning, development and mature four stages of industry cluster, then identified government's policy, leading enterprises, R&D sup-
porting innovation orientation are the key factors to promote the establishment and improvement of industry cluster’s network.

Key words:industry cluster;network structure; East Lake high-tech industrial cluster
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