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modern logistics and foreign trade, the results show that there is a long—term equilibrium relationship among three variables, the import

and export value is unidirectional Granger cause of the total transportation, and network mileage of logistics is unidirectional Granger
cause of import and export value, namely the development of foreign trade has a stimulating effect on the logistics demand, but the role
of the logistics demand on import and export trade is not obvious; logistics supply has a promoting effect on foreign trade, but the effect
of import and export trade on logistics supply is not significant. As a result, countermeasures and suggestions from four aspects are pro-
posed: reducing cost and enhancing efficiency of logistics supply, upgrading logistics enterprise service, fostering new competitive ad-

vantages of foreign trade, and building a platform for opening up.

Key Words: Supply side reform; Anhui province; Modern logistics; Foreign trade; VAR model
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Empirical Analysis ofthe Influencing Factors of the GEM Stock Returns
Based on FF Improved Model

GAO Guangkuo , HUANG Yangyang
( Business School, University of Shanghai for Science and Technology, Shanghai 200093, China)

Abstract: The GEM once became the focus of investors, what are the decisive pricing factors of the stock returns in the GEM? Using
a total of 134 weeks” stock data of the GEM listed companies from May 2014 to December 2016, we conduct the empirical research
based on the FF improved model. The results show: Book—to—market equity effect is significant in the GEM, but scale effect not; There
is a negative correlation between book—to—market equity factor and the expected stock returns, while a positive relationship exists be-
tween the other two factors (scale factor and net inflow of funds factor) and expected stock returns; The net inflow of funds is an impor-
tant driving factor to the big rise and fall of stock price in the GEM since 2004 ; The applicability of FF improved Model is much better
than FF Model in the GEM.

Key Words: GEM; FF improved model; Net inflows; Expected stock returns
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