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F2 BRHKMEHEAERRERRHE t5itH
MEERA #¥HE B
g 1 2 3 4
0.69% 0.24% 0.14% 0.13%
! (10.16***) | (5.03**%) | (3.54%*%) | (3.78**¥)
0.32% 0.07% 0.08% 0.11%
2 (4.60%**) (1.24) (1.45) (2.33%%)
0.25% 0.12% 0.15% 0.18%
3 (3.25%+*) (1.76%) (2.44%%) | (3.20%**)
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¢ (4.59%%%) | (3.48%%*) | (3.87*%%) | (4.14%*%)
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3 0.11 0.05 0.07 0.10
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SR WWFFIEERE (2011) RSHPFIR T A KT
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ST BB HRT (2006.6 7D BESENER (20066 )5)
aipha 0.0066 0.0013 0.0032 0.0016 0.0089 0.0007
(9.07+**) (2.11%%) (3.22%4%) (1.61) (8.97++%) (1.00)
ML -0.0732 -0.0205 0.0748 0.0367 0.1133 -0.0185
(-0.90) (-0.41) (0.44) (0.25) (-1.29) (-0.39)
B 0.1429 0.0638 0.3732 0.2737 0.0632 0.0153
(2.18*%) (1.60) (3.89%%+) (2.88**%) (0.82) (0.42)
RMRE 0.0706 0.0381 -0.0212 -0.0174 0.0941 0.0454
(2.96%++) (2.16*%) (-0.48) (-0.43) (3.48++%) (2.55%%)
0.7074 0.4025 0.8375
R
(13.78**%) (4.22%%%) (18.46+**)
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11 EBERABUSR=-FATRIERRERREEEGR
EFEA A BT (2006.6 HD B EBERESE (20066 /5)
aipha 0.0075 0.0037 0.0041 0.0030 0.0098 0.0036
(11.78%*%) (6.98**++) (4.61#+¥) (3.56%*+*) (11.28%+%) (5.93%+%)
ML -0.0746 -0.0325 0.0946 0.0709 0.1132 -0.0342
(-1.09) (-0.81) 0.77) (0.70) (-1.50) (-0.84)
SMEB 0.1119 0.0299 0.2472 0.1289 0.0572 0.0131
(2.02%%) (0.96) (3.15%+%) (1.84%) (0.88) 0.47)
0.0458 0.0053 -0.0096 -0.0028 0.0581 -0.0075
RMRF
(2.01%%) (0.32) (-0.24) (-0.08) (2.19%%) (-0.46)
. 0.5740 0.3169 0.6974
(15.33%%¥) (4.51%4%) (22.74*4%)
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BT BREFIFEFESR, E, [r] MCEER 082w R4t
1% BE/KETREFME, B E, [r] FEAHKE
B E, [r] T 18%, BT E, [r] B2
I RE 7 AFALFE AR R A/, B R R
IR FRAEFR AR AR BT B AR R M .

12 MALER BN LEREE [r] B3
5 F R 28 3 (WRI-1]1) %P1k 28 2R 1 5% v 28 %%
Wi E S, ISR EZE WRt-11, E,_[r]
ST 2 RS R AL, —HAEIFEE M IEA
KXKF . XRBRT E, [r] EWRZRTW 05
WR[t-1] HEZ 088, M ESCHHATEN “—7F
T S SR BE T S B I 5 SR RE T R B AL B 1S
B, ZB—7E TR O] e B R R R Tk
WRAEE” esietE 2.

F12 BB xR R4S AR Fama-MacBeth [E13
Beta InMV[t-11) | In(BM) PE dum PE | In(LB) | Tumover[t-1] | WRE[t-1] 2
W o844 |
(11,71%%%)
@ 0.0005 -0.0016 0.0007 0.0000 0.0000 0.0002 -0.0014 008
(0.74) (477%%) | (247%%) (-0.50) (0.00) (0.82) (-10.15%*%)
. 0.0001 -0.0014 0.0007 0.0000 0.0001 0.0003 -0.0013 0.688 | o
(0.07) (4.17*%%) | (2.67%%%) (-0.42) (0.33) (1.08) (-9.38%+*) (11.52%%%)
@ 0.0001 -0.0015 0.0007 0.0000 0.0001 0.0003 -0.0011 -0.0419 000
(0.19) (-443%%%) | (276%%x%) (-0.49) (0.30) (1.13) (-8.10%+%) | (-8.76%+¥)
-0.0002 -0.0014 0.0008 0.0000 0.0001 0.0004 -0.0012 -0.0097 0.6189
© (-0.24) (-4.23%%%) | (2.92%%%) (-0.38) (0.38) (1.37) (-8.79%%%) (-1.56) (8.32%+¥) 010

HE: Beta ATHNE AR, RANRAT 98 MREHA (£924F) pA BN ABURHATIIRETR, & IRET 98 325 A H MR 5 R
/NT 48 FINIE Beta fH HEBURELT; In(MV[t-11) A8T 1 XS5 ARE 1 X5 B ERRBHEKNNE In(BM) A BEIK E i E HL X5,
PR 6 T, AR LB BMORA (1) £F 6 AJRIEEE, (T RERE BM R (1) 4 12 AJREEEE, kS Fama f1
French (1993) "I #sk, BHRRIENSHE R4 REKEN BMER: PEARENTRARE, HEWEEITEFONMPERO, HPEX
F o, dum_P 40, X PE A OB, dum PE N 1, $fEHECh 6 A7, t £ PERFEHAERRA -1 & 12 HRMERLSHEBRU -2)
F£TAE (1 F6 AMEESSAE, (FTEERETRERM t4F 6 ARBEREIATERLL (1) FaTEFRE, HME-—IrERIE
WHEFRSRWARS PEER, F—FWAREMTHEE 2 MATERNERIEMYE: nB) AEENREAATRHE, iR
BER 6 MR, tFLEFERE LBRA (1) F 6 AREIE, tFTHFRELBRA (¢1) 412 BJREIR: Tunover(t-1] 87 1 X5 ik
FEPHHHTFR, WRIt-1] KT 1 ZZABRBRESR: ABERIEAE DR B S RrBas s . o f o 2FIRTE 10%. 5%
1% BIEKFTRITRE.
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BRAE 15 X T 1 R B A B 28 R EAT X v E R R R
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£ 14 BMBYRESRFYURAARENAEEDNEHAKSEHERREEBERSES%ITR

@Uﬂ%ﬁﬁ} —— tﬂzﬁ%ﬂa{*ﬁ‘ o =EFHE BHEW
BT (A] 5 B t eI R RUBHE I t iR
e %S
24 0.60% 9.96%%* 0.34 0.58% 9.55%%*
36 /A 0.71% 11.60%*+* 0.40 0.69% 10.91#%+
48 0.77% 12.70%** 0.44 0.75% 11.78%#*
7R 0.80% 12,714 0.45 0.77% 12,08+
96 A 0.83% 13.00%** 0.47 0.81% 12,36+
SR 0.69% 10.16%** 0.35 0.66% 9.07***
AU BERT (2006.6 R
24 B 0.27% 2.92%*x 0.15 0.29% 3.18%%*
36 A 0.43% 4.68%** 0.25 0.39% 4.12%%x
48 0.43% 4.92%%% 0.26 0.41% 4.61%*%
3] 0.46% 5.17%%* 0.29 0.50% 5.34%%*
96 A 0.53% 5.63%** 0.33 0.59% 6.07%%*
RS 0.34% 3.39%%% 0.18 0.32% 3.02%%*
A BWES (2006.6 &)

24 0.83% 10.67%%* 0.48 0.79% 9.93 %+
36 B 0.91% 11.22%%* 0.51 0.87% 10.42%%*
48 1.01% 12.35%%* 0.56 0.98% 11.28%**
723 1.01% 12.06%** 0.55 0.96% 10.97**
96 & 1.01% 12.01%%* 0.55 0.97% 10.90%**
S SRR 0.94% 10.33%%* 0.47 0.89% 8.97%*

TE: xR SRISORTE 10%. 5% F 1% BISKET4IHEE

Wr2E BRI 25 3R = A AR A (0] ) AR BE T A S JE R
VISR Y 59% F1 52%. B ELL 2013 4E
9 H 6 HEE 2014 4 9 A 22 HAiRH H F X R4
FTAEE, T SEZS BB RS AR B0 R B S R U 2%
=, ONH R = H TR EEHRET Y A B EN
AR, RBT BRI EESZES BEES
R ENE, BB REBRBEFWIEFHF R EE SRS

BIFRERTIIE R -
F#13 HEBREZER T BRI TR ISFIRE R A
J{log s $ol-d
s il
FIET | hhen | RS | RO
2013.9.6 BEFTRESFARAY B (2013.10 Z 2015.6)
- 0.0078 0.0094 0.0055
(4.74%%%) (5.54%*%) (2.82%%%)
=RFHAE 0.0066 0.0075 0.0039
EIFMMEET | (3.59%*%) (4.39%%*) (1.68%)
2014.9.22 REFTRESRARAI B S (2014.10 Z 2015.6)
0.0088 0.0105 0.0065
a3 (2.77%*%) (2.98%%*%) (1.73%)
=HEFHERE 0.0083 0.0084 0.0066
BUSBEET | (2.75**) (2.86**¥) (1.78%)

T x| R ] ook S BISESRAE 10%. 5% F1 1% BIEAE T EE.

4.3 SREEHERIER M T

AR R M, AR H BZkE
FRXF i 2% R T ) B o) R BOR ARV BT 48 B (&
165> 5 EEEIAREGFHE, HikE TR
A5 5 T FR BOCR A [B1 Y3 38 B0 8 A9 B 8] 25 B X A 35
HEE TR AT RS MRS T, LATRAE BRI A
BHATEE. #& 14 4R 8xR, BEARBBEYHTE
PERETE 48 B (M 14E) R L, HiETEEEARR
AT B RIS THA S, BT RERTER =R,
B bR RWR R ZFFEEETEER R
FHREREE LRI, B ¥ e 5 A 1
bR RF R ERRENM.
5 &it

AW IET 2000 FEFE 20154 6 A A RREE
MFESE. RENLN, B4R SBIHMEERE
(2011> 2002-2008 FFE4 X (8] R I 45 SR AH— B,
IR S BN . (B & R EE 3N AE
2014 £ 7 A ZE 2015 4 6 A M THEA PR BE,
ST UK A A — B 18] B O 5 sh e 2% ST IE AR
MAEMBEHBNRERBEORE. ETFTHHE AN
B B BIERIBHR, A 3CH i ) REA I TR AR 3R
BB BBRERE. RITRBERER. B
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He 3R B W 28 R = N AL B [m] A AR EE T X LA b
SRR EANRR, BEBRRErRBMTR
P BE . X b 3O BR 0 S i O B A A A 1ET B
HMEMBERXR, AR BHREEFHE MR
PR N FE FH AT 35 Sy T R R s A
— Jf THI R B R B A R B SRR S R TR B Y AR
#EE, B EEHEEETAHES R
FTEHTLAER .. X458 7EF H Fama-MacBeth
(1973) EIEFFEHHERT 1 385 B I Ik 25 3/ B
H B LR I8 HR T U 28 SR 53 B R A8 B T — By 36
iE.

3% A Fama-MacBeth (1973) [8] U= [&] bt 322 1 41
WX R, TE. KEAE. AR £
T FREFFEIBR T Z B, ACHr B LR E
W25 I |52 bR AE TR PR AR, BB T
FFFBEXT R RRAE AR B0 R e B A p AR A
M. RIS LIS FIERICAT 2013 4 9 A 6 H 1 2014
9 H 22 HAMMBRBERIRIRA B 7, 0K
R Sy HE Wk BY RS AR M ARl B kAR Ay, LA
15 SR 2 R H AR R X T A B RS E AR, &
P32 45 PR i A9 AR BR R SE 5 A A SR Bs R (i 25 R B =
A, (HEBESEE BB TIRAFTE, KBt
THEBEEI TG RER SRR, @i
AR AR B B LR FE AR YR A SR T B9 5 ni 2R BOR
FAE A R BB MR R B B, AU TSR R A
WE TR RN AT, RIE T R FOSE ]
BEEE A (14> R E, RBiBESEARE
BA S BRTS FHEA S, BERREEWIS TR
Bl MO TF s, RIZERBS v s feg
[EIRE B B o fadfid it .
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The Analysis of Effectiveness of Trend Strategy
Based on Average Stock Price Indices

Lin Chaoxiong Zheng Xu

Abstract: The existence of reversal effect proves that
stock price trends are predictable, but the reversal strategy that
depends only upon the historical return rate of one time window
cannot effectively capture the trends. Based upon average stock
price indices, we created the trend strategy that was better
than reversal strategy upon both return and stability. Trend
strategy has better performance, for it not only can capture the
stock price trend information captured by reversal strategy but
also can capture the information that cannot be captured by
reversal strategy. Trend strategy is robust to the affect of stock
characteristic indices, such as market risk factor, maket size,
book-to-market ratio, price earnings ratio, leverage ratio and
turnover rate, short selling and the formation of strategy.

Key words: trend strategy; average stock price index;

reversal strategy; stock characteristic index



