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AR BT 20 A5 1R A L 25 38 25 57
22 4 F) T EF AT F (a1 U545 381 8 XURS: DR R BROM A5 AR 1 1] ER BE DR R B, FE CAPM [mIH (3R A)
10 DB IR G 1 MKT FEC .35 9 1E, HARIE K 2 w5 %5 7 35 KUK 19 S0 28 v T I A A
SR H-L BRI G MKT FEUNAE 10% /K- 1 2 2 BT 3 XU DR AN B A g 6 7 B I B 3 21 5 IR 2%
P EAMF . 7E Fama—French =R [mJrp (3% B) | T {E AU A T FIUE 5% H-L BRI 20 5 W25 321
AR FRRAE I AR 10 DR KA A 09 HML 228039 i, 808 th T X Se i %8 414 - F 44
ik T T U3/ AR R ek LA 2 3 14 i R E D A B
TEIMAZ AR F A A 75 (R C) ANA B FE I 7 0l LR H-L E R 44 005 %
(Boyy = 1.107 ;¢ = 8.24) ,  MAb, B KB/ NI LG, BA B CMA 2280, Ui H @l as R 5w 58
IR XU e A X, A RS TE S5 19 R*F , Fama—French 71 A T 455 280 6 4 %% 40 4 W 25 R 00 L4 BE IR T
FLAB AT 2 Ay
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®3 REAEEHNAFERRABAEHUWERAE(ESL)

Fvd gl 1 2 3 4 5 6 7 8 9 10 H-L

Panel A . 5 ETH A BLBFKH F

CAPM 0.771°7 0.722° % 0.666°* 0.636"* 0.621"* 0.562°* 0.483"* 0.443** 0.414° 0.289 0.483" "
(2.16) (2.42) (2.31) (2.40) (2.46) (2.38) (2.21) (2.03) (1.94) (1.37) (2.19)
FF-3 0.178 0.166°* 0.066 0.070 0.041 -0.010 -0.002 -0.019 -0.013 -0.143 0.321""
(1.90) (2.01) (0.71) (0.64) (0.40) (=0.09) (-0.02) (=0.19) (-0.10) (~1.18) (2.04)
FF-5 -0.150 -0.075 -0.097 -0.056 -0.014 -0.000 -0.053 -0.030 0.003 -0.114 -0.036

(-1.03) (-0.71) (-0.93) (-0.50) (-0.14) (-0.00) (-0.49) (-0.28) (0.02) (-0.87) (-0.18)

Panel B: TR EAZ F 4062 HK % &
CAPM 0.327 0.378° 0.181 0.290 0.143 0.298*" 0.110 0.098 -0.002 -0.044 0.371
(1.16) (1.83) (0.88) (1.58) (0.91) (2.01) (0.78) (0.76) (-0.01) (-0.26) (1.34)

FF-3 -0.084 0.041 -0.153 0.073 -0.043 0.089 0.050 -0.007 -0.034 -0.084 -0.001
(=0.73) (0.34) (-1.16) (0.53) (=0.34) (0.67) (0.37) (=0.06) (-0.22) (-0.53) (-0.00)
FF-5 ~0.373"""-0.140 —0.288" -0.102 -0.160 0.094 -0.081 —0.040 -0.066 —-0.085 -0.288

(-2.86) (=1.19) (=2.01) (=0.74) (=1.33) (0.72) (-0.63) (=0.35) (=0.44) (-0.53) (-1.05)
VE .ok ook A A RARIRAEE 1% 5% A 10% 8 KF LR E T AA 1 %it 3,
T4 BFEMBRBERNEEFRE

&l 1 2 3 4 5 6 7 8 9 10 H-L

Panel A:CAPM A A&

MKT 1.1117 1.084™ 1.075™ 1.058™ 1.054™ 1.028™ 1.033™ 1.035™ 1.052"" 1.054™ 0.057"
(20.26) (24.14) (23.65) (23.43) (28.63) (25.04) (28.57) (26.85) (28.46) (28.73) (1.72)
Adj 0.766 0.818 0.824 0.840 0.854 0.865 0.881 0.88 0.887 0.887 0.013
Panel B:Fama-French = B 4 A
MKT 1.058 " 1.037™ 1.031™ 1.019™ 1.020™ 0.999™ 1.003™ 1.014™ 1.036™" 1.038"" 0.021
(50.89) (50.22) (59.73) (57.82) (64.13) (62.56) (65.27) (68.65) (64.26) (62.28) (0.73)
SMB 1.077™ 0.919™ 0.890™ 0.811™ 0.760™ 0.681™ 0.641 0.605"" 0.551 ™ 0.538" 0.539™
(29.31) (26.11) (27.79) (23.87) (22.64) (21.45) (20.42) (17.41) (14.74) (13.16) (10.35)
HML -0.010 0.035 -0.000 -0.011 -0.061 -0.083" -0.049 -0.172"-0.230"-0.218" 0.208 ™
(=0.20) (0.68) (=0.00) (=0.22) (=1.32) (~1.88) (=1.00) (=3.63) (=4.23) (-3.98) (3.15)
Adj 0.963 0.978 0.979 0.975 0.979 0.973 0.976 0.973 0.968 0.964 0.430
Panel C; Fama-French Z B -F4£#!
MKT 1.024™ 1.012™ 1.015™ 1.005™ 1.018™ 1.004™ 1.001 ™ 1.012™ 1.039™" 1.040™ -0.016
(58.90) (77.85) (72.93) (64.69) (69.22) (56.67) (67.65) (66.51) (61.24) (60.84) (-0.68)
SMB 0.715™ 0.655™ 0.709™ 0.685™ 0.695™ 0.692™ 0.581 " 0.622™ 0.587 " 0.600™ 0.115
(13.69) (13.03) (15.77) (16.39) (15.54) (16.44) (13.08) (14.47) (10.44) (10.68) (1.62)
HML -0.144™ -0.048 -0.041 -0.001 -0.046 -0.023 -0.040 -0.065 -0.134"-0.088" -0.056
(=3.02) (=1.15) (=1.08) (=0.03) (=1.04) (=0.54) (=0.93) (-1.58) (-2.41) (-1.84) (-0.93)
RMW -0.307 " -0.255"-0.180" -0.248™ -0.079 -0.052 -0.066 -0.256"-0.160" -0.237 " -0.070
(=3.64) (=3.51) (=2.39) (=3.41) (=1.20) (=0.74) (~0.94) (=3.53) (=1.95) (=2.69) (-0.63)
CMA 0.611™ 0.419™ 0.321™ 0.042 0.160 -0.007 0.152" -0.404"-0.299" -0.495" 1.107 ™
(6.05) (5.14) (3.33) (0.39) (1.57) (-0.07) (1.80) (-4.30) (-2.51) (-4.76) (8.24)
Adj 0.977 0.987 0.984 0.979 0.981 0.974 0.977 0.977 0.970 0.969 0.636
W e oo R A TRIBIEAE 1% 5% A 10% 9 K-F ER2F S AN Rt E,
(w9 AR 8wl )

A5 R Fama—Macbeth F& 38 1 53T 771, Z 8B RUS R -1 CMA XoF P ] A 1 B S48 1% 1 WAL 35 O AR 3
PR RAE ], 25 45 T Fama—French = X7~ F1 T X 7 9 28107, 28 BV I 1 19 XURR: s Hr . s B AS B IR 1
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CMA JE52 M GEASGE = Mo 4 A2 3 i) XU IR 7, AR A L g i 17 >4 ok TR HL 5 25 5% F 0,
MA KT LA, BASE B F % JI5 S35 8 4B T Az 2% 174 TR0 g ) 2 5 T A R, B B R i e oy
0. 328  Ab T4k WK V-(¢=1.72) o T BB T AEAS v (04 R ST 400 2 i e 1] 36 345 1), X1 bt A iy it A5 A B
MR ITHEAREZ R T /e B, FET Uk, B SR T % 450 A AR AR ISR A 09 ISl 3R mr . E 5 IR T Ik
SRR AR A G, AR IR R B B 4 R A ey ) S 3 MR T R R, I A IR i R RS R D L N AR AE . Uk
Ah, 72 5 By BT LE St — B #6IA T Fama—French Ji R TR (i BEAE 7 L = I TR0 Frd vy
5 TFama-Macbeth EEEEITER

Panel A ;454 & = )2 Panel B: & @ = )2 (AERT)

MKT -1.254 -0. 650 -0. 476 0. 142
(-0.43) (-0.20) (-0.38) (0.09)

SMB 0.982* 0.978" 0.44 0. 477
(1.73) (1.94) (1.61) (2.03)

HML 0.034 -0.012 0. 106 0. 159
(0.05) (-0.01) (0.29) (0.34)

RMW -0.373 -0.175
(-0.88) (-0.85)
CMA 0.328 0.171°*
(1.72) (1.99)

Alpha 2.151 1.531 1. 050 0. 400
(0.92) (0.57) (0.93) (0.25)

N 254 412 254 412 254 412 254 412
R 0.013 0.015 0. 054 0. 064

A EESEIL

ARSCWRFE T R A BT 28 3 RSSO BAFEVE B8 T B0 E M R R A i AR T . AR SOy SR
ZERRY] . (1) TEAFZ B RS A AT T, B A BT 47 75 557 B SO0, RIVAS W) %8 7 15 5 WU i 2
FREMANE, (2) Fama—French To P 788 JEHIRBEGTIG A XU , T DAAR 4o i i B¢ B ) 3 I BE BT 2H 5 IR0 SR
s A ZESTE . (3) MR A AN B3 1< DR 0k wi el A B 4B T WA e 1) 00 8 g AE e T3 S e 3, HiAth
PRl DULAS A A i 355 B T 1

ASCHIWFFER G 7R T Fama—French o P 5B RI7E b [ RS T 375 09 385 P P, 68 T o [l 987 5 0 19 28 24
D7 B IR ZR KT 38R 1 2 m B AR S R o INSSIERESE 9 A BE AR, R SCRRIE ] 1 b [ RS T
FAAEST R I ARt T RS, H AT, X 32 i vp [ 507 o 4% A8 sl iy L[] I 7, SR S o E e
AR TR B E AR IR H T A I T A A RS XU B R XURS: | S B — 2 RS b [ B EE
A RA R R B, WBCRHEE B A EF , v BT 58U G 2 BE 1Y 2l 36 35 20 T I S5 A A
FRIGTRASIAT , £ H 38 25 A XU 10 B 73k
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Asset growth effect and market efficiency: An empirical analysis of risk factors
LIU Lanlan', YAO Shujie'
(1. The Unwversity of Nottingham , Nottingham UK NG7 2RD; 2. School of Economics and Business
Administration , Chongqing University , Chongqing 400044, P. R. China)

Abstract: Using the sample of Chinese listed A-shares from 1998 to 2015, this article investigates the
explanatory power of Fama—French five factor model in explaining the asset growth effect. Empirical results show
that the model has strong power in explaining the effect, and the investment risk factor is priced. Among the five
factors, only the size factor and the investment factor are predictive for forecasting A-share’ s cross-sectional stock
returns. Based on these findings, we find the investigation of risk factors and appropriate asset pricing models are
vital for improving the resource allocation function of Chinese Stock Market.

Key words: asset growth effect; efficient market; asset pricing model; risk factors
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