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R AR A 2R B LB A BN, R TS R T B A
TRE, VLIS T BM FF M ER TG, IFRA
A T Y R REE U7, ikt R B, AL 4R Fama —
French = PHFRBERIXE i =008 A 0 JE i 2 2 2HLAT
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YT/ PP TP K SF B AT A8 b S I S M M B

£6 HAXBMEBELE Fama - French ZEEEBHIXT EE 547

A A BEA A
RRAE 0.978 1 0.942 4 0.967 7
EEE R JMA 0.816 1 0.828 0 0.824 9
ERTYi1 0.9329 0.906 2 0.923 3
0.1 2FMBAKFTRIBZGHEK 20 10 20
B EE IR 0.05 2FMATFTREZGHEHL 24 12 23
0.01 2FMATFTREFGEIHL 25 17 25
0.01 BFMAKFTREFHLEK 27 27 27
THHEF  0.05 2HFMAKFTREFHAK 27 27 27
0.1 ZHFMAKFTRHFMHMEHK 27 27 27
0.01 2FMAKPETREHMAHK 26 21
WHEF  0.05 BHFMAKF T REHAK 27 24
0.1 BFMAKF TR Fegas 27 25
0.01 2FMAKFETREHMAHK 23 21
ARHBEF  0.05 BEMAFTREFMGLIHL 26 23
0.1 BEMKFTRI0gH 26 24
0.01 BFMAKFTREFHLHEK 21 21
KHEF  0.05 RFMHRFTRFHMHK 25 25
0.1 2HFMAKFTRHFMHMEHK 26 26
0.01 2 MARTFTREaMHL 22 4
BM HF  0.05 2FMAKFTREFHAK 22 9
0.1 2HFMAKFTRHFMHMEHK 23 11
0.01 BFMAKFTREHLHEK 23 7
TALEF  0.05 2HFMAKFTREFHAK 23 14
0.1 2HFMAKFTRHFMHMEHK 23 17
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R B PRl S R R 22 PR AR R g T ) b R A
JBeTT 5 ) JE) 52 0 Bt X b AT 1T SGuE e A, I Fa-
ma—French =N HERIGEAT T FEAEA9XT EE, 45 H 2L
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Ho— BT B0 7™ B i B S AT 32 5 W (BB BU E A8
2 0T AR P L TR AT A RS Y SR WA A R,
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H= 8 K nl S2 Gy AR g B s D7 T s e I 1
AP B PE N X R A BRI s R A R
L iR RE 0, R A ket 8O0 e IR RO I Bl
SEONE , TSPV AR 8255 o HARBY ARG A 415
BRI A A% 2500 S T A, s U 80 2H 5 9 I s P A T B
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Lt , AT 52 5 (AR R e e IS TR F) TE A 1 48045 T RE
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B AR W AR A7 o T, R AR R R AR S
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WL Hh 2 HE AT RE S iR PR 2R A0 BB T 7, 2B B
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Capital Chain, Marketability Value and Stock’s Short-term Return Analysis
ZHANG Pu', WU Chong-feng’, ZHANG Ming-yu'
(1. School of Economics and Management ,Changzhou University, Changzhou 213164, P. R. China;

2. Antai College of Economics and Management, Shanghai
Jiao Tong University, Shanghai 200052, P. R. China)

Abstract: After a new definition of stock’ s marketability value was given through the thought of capital chain,

the paper pointed out that the price of stock, the liquidity and the volatility were the main factors which might affect

the marketability value of stocks. Then, pricing models of stock” s marketability value with single factor and multi-

factors were built and the weekly data of Shanghai and Shenzhen Stock Markets was selected to test the model. The

empirical analysis shows that the new model can explain the short-term return of Shanghai and Shenzhen Stock Mar-

ket and it is better than Fama — French Three Factor Model in a certain degree.

Key words: marketability value; capital chain; short-term return
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