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Abstract

Based on the CAPM model and regression analysis, the weekly yields of 125 representative stocks
in the Shanghai and Shenzhen 300 index were analyzed. Results show that in the CSI 300 index, the
positive correlation between the weekly return and the systematic risk g calculated through CAPM
model is not obvious. When factors are considered to the stock returns, CAPM model is not suita-
ble to China's stock market in recent years.
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Figure 1. The first order difference sequence diagram of market and stocks weekly excess yields y, x;
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Table 1. The return of CSI 300 market and stocks unit root test
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y -8.8286
X1 —7.9951
X2 —7.4762
X3 -8.5112
Xa -8.332
Xs -8.2788
X6 —7.8588 0.01
X7 -8.2111
Xs -8.7819
X9 —8.4865
X123 —10.9772
X124 —8.236
X125 —8.6687
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Table 2. The coefficient B of every portfolio and average excess return of the thirdly period

2 BREAH pRARSEZRTHBHNER

e B = B = WP B
e BT T LA Fe e 25 2% (%)
1 0.4494 0.6669 0.5542 0.5568 0.1519
2 0.6368 0.6516 0.6858 0.6580 -1.1622
3 0.7744 0.8532 0.9815 0.8697 —-0.8202
4 0.8877 0.8475 0.8869 0.8740 —-0.8821
5 0.9717 0.9367 1.1916 1.0333 —2.6699
6 1.0318 1.0559 1.0554 1.0477 -3.7438
7 1.0908 1.0316 0.8696 0.9973 0.2254
8 1.1768 1.2563 1.2886 1.2406 —2.9508
9 1.2650 1.1121 1.0627 1.1466 -0.6304
10 1.3642 1.2686 1.1883 1.2737 -0.1452
11 1.5065 1.3336 1.1880 1.3427 -1.6415
12 1.7338 1.3046 1.1235 1.3873 —-0.9263
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