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ABSTRACT

On October 30, 2009, the China Growth Enterprise Market was officially listed, mainly to provide financing channels
for startup companies. Compared with the main board market, the Growth Enterprise Market market tends to have
more relaxed listing requirements. It can be said that the Growth Enterprise Market is a stock market with low barriers
to entry, high risk, and strict supervision. It is also a cradle for incubating entrepreneurial and growing companies.
However, the scale of GEM companies is not large, and their operating performance is unstable, resulting in greater
stock risks. Therefore, the research on GEM stock risks is particularly important. However, domestic research on the
factors affecting the risk of Growth Enterprise Market is insufficient and cannot provide guidance for risk avoidance.
The influencing factors of stock risk are divided into macro and micro aspects. In order to study some of the factors
that affect the risk of the Growth Enterprise Market, this paper analyses the relationship between the risk of the Growth
Enterprise Market market and the business conditions. This article selects the data of the Growth Enterprise Market
stocks in 2019, uses factor analysis to comprehensively study the operating conditions of the enterprise, and calculates
the stock risk, and uses regression analysis to get the relationship between the two. After research, the risks of Growth
Enterprise Market stocks are positively correlated with the operating risks of listed companies. While studying the
characteristics of the Growth Enterprise Market, this article provides a reference for estimating the risks of the Growth
Enterprise Market market and uses the Growth Enterprise Market data to provide a reference for the study of science
and technology stocks. According to the research, the government should strengthen the regulation of information
disclosure on the Growth Enterprise Market, and at the same time strictly supervise the Growth Enterprise Market, to

provide investors and enterprises with a better investment environment.
Keywords: Growth Enterprise Market, Risk Management, Factor Analysis

SRR R 5 A 7S RS
SR R 2T

i1 il 23 A R R AR RS B, JER, ZC. 100081, HFHEE: 1023290764@qq. com
IR CEIER), PRI F R FFE, 7 HE#:  pucy@cufe.edu.cn

WE

2009 4 10 7 30 H, sFEENARIER B, EENENMLAFRRMETIRIE. kS ERamE, b
FORMAEEITERS o W AU, BN — TR, KUK B ™A SR T, 02 — AL B Y
AT AV PR IR . (HZ DRI K, LB W SATEE, ERBEE KRR, BRI kAR B
DS I FE Iy L . R A [ A B X ML AR KBS BT R 2R AT S AN 2 ASBEDAALRE KR SR 14 3 o ISR
JRGRSE 1 52 80 DAL 3R 70 R 5 WA OO A A 5 T o S SCOMATE T 52 M B M AR RS (38 20 TR 3R, 0T 17 B T 37
W 5k 2 BRI R R . ASCIEAL 2019 FONMEARBER (08, IR 72 driksr et st 1 g ek
Ol FEUPE TR, SR EAD A = R . ERtIL, B ER HRE5 B2 R s K
B IEAR 2 o A SCAEBIE T BN ASCRFAE T RIS Al LR T 32 K BG4t 7 2%, JF LB AR i B
BB SR IR T IR BEAE 5 . BB FE WIS, BUR ZE I Qb AR (S B R HE, R A% M B AR T 3,
BB AL SR N R A BB B

KEEF: O, KT EFE, B Hri

1. B M. SEBRTIZHAE, QD BLE T a1 LA
’ = FoAt e AL A Ao EE RS R R, Alk BT
Ik 425 = EHPy RIS Ty , [HE A

BN T 5 SRR . T, B R, (5 BRI S ™%, (AR T il

FAE, 8T N R 37y Ao 1)
ORI R R RO R TTRh  d  orh

Copyright © 2021 The Authors. Published by Atlantis PressB.V.
Thisis an open access article distributed under the CC BY-NC 4.0 license -http://creativecommons.org/licenses/by-nc/4.0/. 236


mailto:1023290764@qq.com
mailto:1023290764@qq.com
mailto:pucy@cufe.edu.cn

ATLANTIS

PRESS

AT RS I E L, LGRS X
RS SRR . IrESTERT, HE
WATIAN5EE, BN KRR IR A F 4
ISR, DA B 5SRO A a8 A AR 2
KA FEE QMR TSR, A shtiA
Wi, Jal 2 BB T 37 RS SR S, B AR
T 37 RS P B RO R < R A 8 1D A R 45 %

ARV e El TR RS ) B i 7 2 SR P 5 %
A I HIEBGR AR BRI RS, IR AR AE 35T
A EEAL . A T IR S Al s
ROLHIARIGNE, AR FEBDAR Tz 2 e, JF
NBBHRPEE IR 3 O

2. XHRZEIR

B AT SRS ORI T, FRATT S FH AN Bl
a [P B 2R R TN M B R RV o %o e 5 UG O 5
PEAETIRZEG. (1) FEVLEshFLL:
Bachelier & VAT B (I BE L AR SIRLAE AT BHIZ 2 o
B )5, Kendall f1Hill, Roberts Fl Osborne™ "4k
DA [ T AT TR AL, (2) B
4. Samuelson F Mandelbrot™“$& H {H 1%
PRI HIERERY, Fama' 7R HLIERE IS B BT 0 N
5330, FarlAER X =F. (3) AR
1 BRI DA R EAR SRR RN R
ARG R, HIE SN R ZE . NS
ANERL R (e e e, BN, SEPR LAEE A M
BEAE. WIS ZREZ2RAN IS, BHESCWRR
I 5N; AR R IEAEH T N R SR ARG
g, eI EMEERm, (4 PRTTIHERUL:
Vaga " YN B ATT I b KUK 50038 1 S = i A3
LG R AR L F e, S eI
7R A, WENSSR2N RS — &G
T, HEENS BB E AR, AT R
s T RS RAR s 1T 2 i S T 3% B P [ g
W, Ml R EAR, B NSRS, (5)
TAEMER. SERemmEehEERRE. 5
BMSTHERIT A6 A, TR O RAT A F
EHIR R FRER] T & E2EF . Wl Kahnemn
Tversky” BT LRI, FEURZEHELE T desfemt, #%
i r) RS DR s FEPURAEZE R sy, #838 )
2 R 4 o

] P9 AR X I 45 R 0 5 15 SR A 2 ok R A V2 0T
Fe, S HPORFIAR B E 60 SRR T 5 M 1
T ) 4 B W0 453 725 0% 95 i U 1K) 2 A A i 50 1
W, UEWA A S5 IR L IR AR Zh %5 5 5 T 22 Al 1E 8 UL 25 4
S EIFEMEM . TR IR RS, Beaver,
Clarke fll Wright (1979) "Rt B A (K%
S5mEEE, Bei1om 25 MYEHE, B
AHAFIIIN S5 B SRR RMK R, KI LT
N FE SR S N B — e I HL Ik R . X
HARTIT A LA T A B R R 2 i, &
ST B g ] BT A | KA M 4515 B IS

Advances in Economics, Business and Management Research, volume 172

We s A RE R o IR 22 A2 IG5 T AR TE R 2P B
We, BE (1998) ISR SETEARI T T Ll
UETRAZ 5 i 22 2% LT 24w W 5515 R A R i e i
BeAtEOL, KI5 BAE B RATII AR A2 5
FW, AT T AR S SR AR IR WG T
ZIAMFAERTR ARG R, XS A R IRE 1M
55 BB S A e R M AR A RS B .
BRIE. BRAMSEL %052 R S ss s A
PRPRP AT SUERT IS, RS R ARG BXT
USRI W, SRR 1 W55 Bl 5 R A A%
e ai A7 AL IR B R R A B S A ORI AR
ER IS A BT R S AT T AT
HI B EME MR, X0 Oy E RS
KT R AR T B S Bt A gyl
BT T B B S SRR ot . AR BT
PR B BRI, I A A AR AR R A R SR E T
UG SRR B, S50 s AR
BRI 5™ 5 R sl SRR, EATTRH BN T
DBETBA B WIG5R,  10PE DNRFR 255 3B
H& HORRRE AR 0 A0 AR TR ISR . PSR AE B 7
FAith_E 3z F ) A et B AR G 7T BT A E]
W 515 B S CE A R A R, 0 S i B 5548
PRAENAIE . AT B ARG ROR 2 BRI . 5 ]
WHEHTFL T AR R D Xk
A, 45 RABAIEAT 7 M 372K
B BRI AR AR B AT AR S, PR AR
BRAR L2 TR R BT S A (B A DR

XA BB TR B BA TR LUK B BRI T2
F) W 55 SO ISR S R I SO AN 2 o LU
AN IS 2~ 7 W 55 5805 W SR 5058 KU Z TR
KF, WHETE A T 55 U800 B A T I ) R 4
ALY, AWELREEBER. LA RSE
TG IR DL AL 3558 4 il 3 BB PORIR LS B R

3. ERAHrS5HIRIK

M R BE TR R R RE, R IARS 2 ey S
XUTTAHKRSE] o EEEAEAE Gy I o AL sy, A E
R, AR AR, Beah oK . T 55
HO0H W FR AR R, AR B Sk 515 BRI 77 (A2 5
AR, A NFIHU BB AT 5T
USRI A A . SR R BRI T Al R R
WSCE T I, i AR Aol 2R B K S ST b e A
e EE ARG o RAFRIY SIROLRER RIS & AL T IR A
a2 b, AR TR E SRR E,
B M ANEE 2 A E. ik, AR -

HI: RUFHIA R ZERIA R TR AT
AR B SR A B IR

237



ATLANTIS

Advances in Economics, Business and Management Research, volume 172

PRESS
R 1 W 5-Fabridk U 15 BH
wHIEE SIF, FEARF A X, 5 R / R AT AE A 5 i 15 A
HR I R X, é@ﬁﬂ%%ﬂﬁ%*%ﬁ%ﬁﬂﬁ%%%
) /2
PRI X (R BRI 55D /(B E i AR R B
AT IR /2
Bl AE X, e FE /BN
K BESIF, MK R, R R T/ RSB -1
FEEWSIAEK X, | G EEWSRN/ FEEE SR
PEATRE I Fs R AR X, LRI/ T =
MBI E X, BN F =/ s
T X, AT/ Bl S
RPEEHEE ) F, BB AR FEEWFZWN/ RS E™
LTSN B RA/ (FFRIIAR R IRV RED /2
MR ES T FEN N/ BIR RSO R 158
[ AY 5K B8 /7 Fs FRAR T X3 HIRE T/ AR B
AL X, HIRBEARAM S/ RS RA
RS CAEX, 5 ROTANE/ AR B BA
FEN S UPIRILF, | EEM B EX, (CEEDE S FE - FHAdY S FE) /RSB

4. BE B ARR

R MEZE T, ASCUL B RECRHTEK
SN, B RENTEE LSS MEZF BB
PG M T BT I R, LRI R
PR (1 A

DU 2 Bt S SR AL ARG Tk S0P B HE W
RN, R — M RbR. BB, AR
H IEERARR T AL SN HE (e s PR . B KT
1, MIBEER Bt R AL Sior i S HE RS sh . B
B, Ui BT RN IR AR . R ZTRIR . SEBR
SO ERAN IBEER E 10  S el On ) 9145 £k
CRED W RAEATENA, B REOHZ Beta &
Ho Beta REMIHHH A N:

B = Cov(rg,™m) D

Tin

Hr, Cov(ry, 1) RAESF a IR 5 TR
WIBh T 2%, op T ICEE 1T 22 .

LEARERE (20000 "TIRTAT, ACHEEL T 16
AR AT A B T S50, el TR
FlRES . KRE S 2GR 1. TP HRE . B
AYakfe S, EEASSEEURRBL Ny, 1
Fi7R

BrREcBime/ioh, Hopabr e foniEsats, B
SERAT WA AT LU R 3R R B0 BT 2 7] 456 PP A S ot
FER Copd o BOEES § TURARRE BEfR bR, T4
AR AR B 24 2O BE AR AR AT IE 1 A A
Bix'yp = 1/x;;(i=1,2,+,n; j=1,2, D).

SHERER (20000 F3CE, FATK LA H

BAIRES) . BEfRE . B EERE . KR B
Y TREE S BN S EEPROUE BT AR ZR &R

R 2 AEE U]

WAES AR | MR TS

W% Beta

HAh A & AEHE | Size LAy 7] B2 14 SR R AL 24 m) LA
LR | Lyear BEEEMEA AT ETHER
Tk Indus FAIE 247k 73 b5 #E (2001) , filad Ll 4%

RIS AT AL, HARAT LR I —
PR, SRR, UK.
R M WO EER R . 1 RSB AT
A, 0 FonHoAh

238



ATLANTIS

PRESS

B 5 R B 43 5 S 40%, 5%, 10%, 15%,
25%F1 5%, X F ZFRbR, R ERR D AT iE e
B EAE— G AR AT 5 R

A, ZHECHEMI, FIER A R
(Size) . &r=ffiitl (Level) . EFTT4ERR
(Lyear) , PARATIE (Indus) 2mi, FAT4EEIH
PR HR X LA B AT A (s 2) Ak,
TAVECDAR B T A &) %A B A, FIEA A%
FEARNV T (Type) 7 RHIEZMH

NBAE HL, ARSI Beta (E N,
LA 55 IR 00 FS AR HAZ R MR (1D -

Beta = ag + ¢, FS + a;size + a;,g Y20, indus +
aslyear + ¢ (D

5. SKUEAK 54 R

NRT REORIE AL A BRI R, J2e L
1 2015-2019 S BNV BT 2 R A SRR A,

SRIGHEAT TUnR ik (1) SHIBRECE R o 265 J5 K R
PO BT AR (2) iR, pREML BT

"y (3) HIRHAR AR ER R ETH AR . &1L
PLEFEARTRIE, BIGEEIAREARBECN 489 4.
DA 43R40k © T wind B .

B SPSS X ¥ AT bR HEAL AL, T AN
HORIIFZI . 28 SPSS F B 4 A i ANA — AL AL AT

)

F; = 0.28x; +0.27x, + 0.26x3 + 0.19x, (2)
F, = 0.5x5 + 0.5x, (3
F; = 0.36x, + 0.36xg + 0.28x, (4)
F, = 0.49x;4 + 0.49x;; + 0.02x;, (5)
Fy = 0.38x5 + 0.33x,, + 0.29x,5 (6)

JFHFRAEAL J5 R T 55 A W 25 BT A

SR FH T AR B 2R 4T A A, LA
2015-2019 4£., M (1) BylIE55EEH, 55K
5 BB AR (2 b o0, IXAIERH T AR SO B — A
k.

FRATHEAT T LA F A oMb - (L)ssfir it
7. SR sigma ALK, 75 H 15 JER A
R4 1. (U BATRA % Tt
VR R AT IO E, A5 TR B R A R, 3
R IS5

6. Em SR
FAT LT AT AR W 55 HR bR 4R U T 1

& LT AR S GROKE I fe bR, i@ SR
WRIAERIEE  (2015-2019 4F) , 13 TR &s

Advances in Economics, Business and Management Research, volume 172

W FIW 55 AT R AT R PRS2 I MR o 3K
Ay BERRE I T ARG AR AL T 7 A 8, SEAER]
T RDNER 37 e 2ol 2 4 A AR 3 5 4 H
# 1 RIS B PERERET), Wo5iG s I G
Ay WA RNE R RS . X BRI R T3
BB BLOCVERE T B T 857 E AR A,
BEAS T 7t 7 TE A DA R Al U 55 7K~ 5 1 Tl XU 2
IR AR . T /] RE A E SRR T AR
SR A

AT, FATREW LR E B
T2 R 55 7K 5 iy KU 2 T KI5 R o AR SRR
FE AT DARRHE A SCHIRIT 72 7595 I SE 2 2R A v )
EH AR GEE R, JEMAFTEAR A f R
B o [ BRI s AT A, R ATROUL ) T K
W T RS 1 2R S Fa bR . BAR W 7T H A RIAR
Rt T REEAME, BRI Bl i,
BANEHEM S B WA EE, ERATHE A T
S EL MG, RHIBR T 37 s Be g R 40 Al

B

ACZFNTEH B %) 2020 42 RE e lld 4 Kk
QRN E R E R TR
BBl & R BAF ST (C2020103578) 7 . 2020 4F
FEEFRRBEREFFIE 5B AR X 2
RIS 5 A B SRt (2020-GMB-030) 7

SR

[1] Bachelier, L.. Théorie Mathématique du jeu. Annales
Scienti- fifiques de I'école Normale Supérieure,
1901, 18(3): 143-209.

[2] Kendall, M. G., Hill, A. B.. The Analysis of
Economic Time Series Part I: Prices. Journal of the
Royal Statistical Society, 1953, 116(1): 11-34.

[3] Roberts, H. V. Stock Market “Patterns” and Financial
Analysis: Methodological Suggestions. Journal of
Finance, 1959, 14(1): 1-10. [4] Osborne, M. F. M..
Brownian Motion in the Stock Market. Operations
Research, 1959, 7(2): 145-173.

[5] Samuelson, P. A.. Proof that Properly Anticipated
Prices Fluctuate Randomly. Industrial Management
Review, 1965, 6(2): 41-49.

[6] Mandelbrot, B.. Forecasts of Future Prices, Unbiased
Markets, and “Martingale” Models. Journal of
Business, 1966, 39(1): 242-255.

[7] Fama, E. F.. Efficient Capital Markets: A Review of
Theory and Empirical Work. Journal of Finance,
1970, 25(2): 383-417.

[8] Vaga, T.. The Coherent Market Hypothesis. Financial
Analysts Journal, 1990, 46(6): 36-49.

239



ATLANTIS

PRESS Advances in Economics, Business and Management Research, volume 172

[9] Kahneman, D., Tversky, A.. Prospect Theory: An
Analysis of Decision under Risk. Econometric,
1979, 47(2): 263-291.

[10] Ball. R and Brown. P. An Empirical Evaluation of
Accounting Income Numbers[J]. Journal Of
Accounting Research, 1968, 14(3): 34~35

[11] Beaver. W.H, Clarke. R and Wright. W.F. The
association  between  unsystematic  security
percentage change in price and the magnitude of
earnings forecast errors [J]. The Journal of
Accounting Rrsearch,1997, 24(6): 12~20

(1215, it RAEENEESE—kE LiEK
THIABAEE[T]. %09, 1998, 07:42-50

[13] FREE, BRANDL, 4. o E R T 55 7 SR 1 sk
WERFFTLT]. &390, 1997, 12(9) 127728

(14] WA, R, EE. P iiRET g
M DRl 2R SEIE A [J). S ik WF AL, 2000,
22(8) :33734

[15] JEas. 25 B 5 B M 2 (B 5% R 5%« i
R EMAIGUEHE [[D]. 176 0 28 K 22 il i
. 2001, 16720

[16] Fhsiw. Ll AFSTHE BESRENEIIAZST].
JARERZE, 2001, 17(4): 21722

[17] #REFE, MERER, L. LT AR ZLE WS
CEETVEM LSRR AT [T ] . b wEge, 2000
9) : 2-3

240



