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Study on tactical asset allocation using Logistic technique

Abstract: Many papers reveal the relationship between economic variable
and capital market, however, few people further establish an applicable
framework of asset allocation. asset allocation is very important for
security investment, it is the key point in determining the safty and payoff
of investment. this paper emphasizes on tactical asset allocation (TAA) by
building an applicable and scientific framework for TAA.

After explain the theory foundation for TAA, as well as the relationship
between capital market performance and economic variable, this paper builds
a TAA model using Granger and Logistic technique. firstly, by using Granger
test to find if there is relationship between a economic variable and capital
market performance , one can determine which variables are suitable to build
TAA model and which variables should be kicked out the model. secondly, for
those variables that passed Granger test and enter the model, this paper
further uses stepwise Logistic technique to determine which variables really
have the influence power and therefore are suitable to enter Logistic Model
as influence factor. then I use these infiuence factor to build up Logistic
model which is used to forecast the probability of occurrence of bullish
market. if we forecast next month will be bullish market, then we put more
money on risk asset, else if we forecast next month will be bearish market,
then we put more money on bond and other risk-free asset.

Finally, using the result of Logistic Model, this paper simulate
investment process and compare with other strategy, it turns out that the
Logistic model seems to have more investment profit therefore is an effective
model.

Keywords: Logistic, Tactical Asset Allocation
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CHEN AN, URIBESRE. KANR-RE—BRE, &%
FHRFEFNBE, XWFFZ HTAA (tactical asset allocation) . HHHIIEN
HRERE DM KR, &SR NHERMNREE M WS RSN, wREH
REAK, BESTEEHARYERRENEIR, 2XdES, BEnERE%R
RETZNE MNMEREMZBHENMNABHEETRTRESMRE. EA,
XE—MEMN T, EHFEEIHCENENBENS, EhEEERLK.

3.2.2 TAA SRBSEBIFIA XIS RIR

XTFHSKEMREREMTIRFE, Wafer R Good, Roy W. Hermansen &Jack
R. Meyer %A 1993 FAXMHMBR R ERRB-AEEREMOARSETRNETE
ERB. mIINHALS, BRTHEIAREESITRRE R E M ISR,
TEHHRARRR T IR BEEPREFEEHLEN, WEXEBNFEENER
TR BREREAFREN AT, OIFRRRATE LB — Rt iER
BETEXRRSREERIEH T LRREHITRERRE O ERTTH.
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XEMEEALEHBHN—AEERTM. RMZEREENARLZLRE, FAT
HERSLTTEERERRPEFREATHAREFHBS, NTFERITHAZ
BERBHRIEATHRASHTRRATREN L EEWTH.

KTEFANER~RBEMXR ST, Steven E. Bolten (2000) HEAHFAMS
BERENRROPIR LB EERE. EHAERELTFARL AN BB, %t
EMMBRLEBRE. FHEMIEEORAERRTT N, EREM EAETENASTRRE
BB b E R TACE MR KA.

L TAA BB EERTE, BAETERNTESIARRIE L, Roger
G.Clarke & Meir Statman(1994) #& 1 —%b TAA ()% BE#E!, Roger G. Clarke & Meir
Statman 01989)iA%, AR HBERAMA, FIENEREE, RRERER
BIEA. SARFRKEELHBEE=APE: . B—HE, RIt— I FEEEI AN
KRR FME, HEREEZGTHIESTMKE, FELHTHETEHE; §
=R, EHFEFEFHE, EXFS LBMERITE G AT ERHME.

Roger G. Clarke & Meir Statman (1989 HBHBARA B BENNEIER
E%,%ﬁﬁ%ﬁﬁ%ﬁ%ﬁﬁs%ﬁkﬂﬁﬁﬁ¢ﬁ%%&i%:

- _S+pol /o -C)RT
2(1- p*)o}

Kb § BIEHOKMBANS: gANEME: 1Kt HHSFEEOKE; o
REFEHRAREE: o BIEHFURIREE; o REFEESIFHR TG H
XEH; RTEAF/EVRRZEZS: C ABLNKHE.

%ﬁﬁ%*%ﬁ%ﬁﬁ’%ﬁ%ﬂﬁﬁ%¢ﬁ#%&i%:

- _-CRT
20,

FANSHEEIFEHE, David A Hammer B T BAb—FhJi R —i860 TAA %
%, BP Hammer—Lodefink Zh7&RBRFEHA, Hammer —— Lodefink (1991) Zh7EHK
BAFHEMERBRNT EREHASEENERERASRMNE TR LKIEFZE, K
B AR RN A Z M A FRBAIERE. BRETRKIEXABRLEREN B
TERBRRE; dTFEARRARRENSHROKEZ ROAFEFIEENLES, T
ERENRAZN . WaRMEVANNES TR, €N RETHM
H, EXBRTTERE—MTHE: E—ENERFKELE, BErXERENZ M
), EEFKFETHZPRAEARENTHNAFHEBEERKAOBREHNSLET
TiRE): Bt RERMTB TR, HEREABKXEEERBEE0NES,
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S A B BB AR 2R Ay E RS 447, AT LUK 0 T04 S B 35 7K - R 2 1t 2%
#ER.

Hammer—Lodefink iR HERRMEALEAFUT LR 1. HHER
EWMBREE: 2. #TEHFFER: 3. MNREOHZBAFNEE; 4. MPTHR
FHBHEERAKE: 5. HEIEFMRRE: 6. HHEME: 7. KERSTHR~AS
AE.

BRI ARWER~REMA S, Patrick Naim, Pierre Nerve and
Hans Georg Zimmermann FAZAMENEEARTAFHEF DL TEENE
REEH, HRBTEEHE. Patrick Naim Pierre Nerve and Hans Georg
Zimmermann (2000) FAMR M2 MSEHEZ R~ REERNS SR, B~ 0
M (BUE) SR SRR ENEREY L. ETHERAHNTRELEE
FRE R AR R A S BRXA R w8 LR A T8 Mk R ki
BE - (W e B REE f 8 o (SEE R R - (2) A & sk R AR k.

NPO1 i (M2 RERBHS RN FE DS ROETRMER YN T RAFARA
AW, thamik, KA YA TUVICEE KT R R B LR B4 & #02 M, NPO2 (F#
ZMERBAERMLFE 2P RNERTASHMAN T ER A Z MR, NPO2
FIEE X TR finE R B S, Xe RS ESRERENRT RN RMA
BHRASHREE 3. ERANERT, NPO1 F1NPO2 FEEERLLEE — T4
thRMELH,

EFFRARRBERTR“AEE, Harlow, W. V T HHHFER, Harlow,
W. VAN HFHIA, TRARKEELTHRAREEMAAESNR =S
i,

3.3 TAA Wi FREHER ST

EEHR, ZFAMRRLESERCRERENEE, AN EKSS
REHMEN, REANEEAAEREFETERBREMBEINEERRZ —.
20 SEHRTH HEEANMNER LR SEREWEER, AT T EER .
b, BAENAMRZHT1976 FEIHEFR T2 (APT) .Chen % (1986)
FIFIA TP RILERE, SFFRMBRTRAFAGRENEN, BHLFKFHER
MRS (B A A QUGB &R M EE R RAFMIRERED), EASHERIEDX
LRI AR RBEEZ —. 1990FFanaff R T X BiF S HHRE ERENS T

19



Z A% R, 1995/FMukher jee HiNaka®} B A FEH M7t T 7 HF90, & MR
BRI A £ EHM BAMES T S PIEF MRS KBRAERTR, GRpKESE
REFZITRRBHFEZ HFEE- M KPHBEXE.

Thr b, ERREREHIET, BREFEIRTHKER, LL85FHEK, @
mghk EIter, FESS BT WREHARGR LK ARRE LR, TEXAN

H2 SFFANSE-HEKS

TR
AR IE R T
I \jav@mﬁ
Koo

M, REWSEERNRE, BAXAREEE, dHEAFR, BRARBEH
BAR. Y KMRER, WANEERIRR, RIZE RSN BHAKE, K
ENHFHEARET, AFNHENTHESTEARR, KM RN ZAHMBIEMN
RS PIormte. Rz, EREMELR, ¥ KBEERIGR, THMNF
K, BREKAELEE, ARGLERE, KT, XN, FIRRETERESY. 3TFR
Stih, &HT -BHEHRRSE, ARAMEFEEHR, BEAXHTHERMR
KEM AR, EAXMTHASATNETLMUE. B2, LRt £&T
kpp B REMR TR, EMRENASRE. Bk, EXMR, NiZER
R, .
MNEFERERTHAMEEHXRX MR ATRAR EMHE. HREMR
EHH5LFREMAXREHA, AAOFEMT KREMHALE, EHTL2%E
B SR ATHFEAXE. FR1998). 7K AE(Q2000) 44 T HERTHEHER,
WA B1995 FLUEFEBETNHBNEHSGDP MEKERNHEXKR, KRS
(1999) B HLFHKERDBHEXMHULR. WEFEHR, FidB(1999) AhE
RT7EER AL T FIBE B XY A B T 3% B A A SR 0, 48t R SR BOREXT R T 6
EERRE, MKHEMERENS L. ILAFHFRZHRLRTTREY




EHTHESERNEFHEEAZ AFLHEXR, RANRESHE —BOANEILEHF
TERWAEFTBORX B e w2 B . AR L, Smetnasm, =
CLE RS P OIEIE, SNIEEE, W RRR B R Ak, Mmalk kR
S, RRIEE LA, RZBHTH: H—Hm, KBHERRLsn, EkE
EXGELTY RAENLFEE, RPOHGEEMN, RIERNET. FREZH
RETMEERRZ—, RI\EGASHFEL, FIFRATOME, REHRTONS
A, CHMATAENGHOAEHR, RLORERAMKE RLTLROERHE,
TRAMEEIER RN RE. FIRTH, TURRETORTRS. RiLEES
B, AMEmAEP R SANLVHENE, SBRN L. ICREEY
WMEE R AERFR RS, —PEXMCELA, BREATRE R#H0.
FED, AmgnaEMRSR, AR, TERENEEEK2FHREE
R, bkiE, dURIEER. JGRIE, SLBoEkGEEm, Rt ETH AR, SEHE
REKSESHERNE®, XEFERREBBORMBIE, ERTHHKRETH,
BB ERERT, BNTRE. TEHERRKESRTHXRLXCHIER. XX
AT EIMERERKE, XRAFARTEAESBENAERE, BARCP &N
LEMRMT —~EHEFHER, ETLEMERCP MEERS, HAUELHHAZ
| N ERtharsn, HAGNE. LR, SFEKESRNFEMHRRR, M
MEEBRNFEAPNERKR, ONKESRMORRKILETE, THAENHR
REIFER KRR,

SHEBERATHFEMRRR, HRNFBLFLERHNRFEMHHE
BT RIE L. R, ERLAGHTAMRRE, FESEZ N THNER,
FRGMMTRLEERRATFEEYW, BEERARER EHEW, MElFHE
HEMTHHEPERAIRBEE, NNERAHETAKISFEWET.
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PME BT Logistic PRI TAA KHE

RIBWEE =FHER M, BAME, 2R TESIESFTHERAFEEEX
KE, EHPRANERERNRESREATHNEBAES. TRRKERGRAY
ERERRZAG SO AARN, UAERER"NACELS, LSinkT4HY,
BIFHEMBEBT LSRR HELIRBELHER, YTHLTFETE, RIONFEHA
R, BIRERSMRe, RBHETHRERER.

TE R, FXHBRLESTERLTHAARIEER TAL KiE, ERBHEG
#age b, ASCR A Logistic [BIVAHEAER 37 T A% 5 3 Tl 0 98 A v 3 4 87 Bk
kitipES, FUERMMARSRRESRE, BEAER~HRELH, B
TAA HIHL PR KBS .

FERGEEL, AX ST —EERMTORRE, TS mBAaRkEN
SMEXTFARER, BRT—RINEEEIGEERNERMIER. 5, Fx0t—
#il 1 Granger RN KA FEMAERIBHRATRE, HEEGERETH
FEANERREFERRRR, DB EHEIRERT LUMER TAA FEE M E 78
LN Logistic TIAERL, 7EMR Logistic AR, AXFRELERBEA, 3
it Granger AR RAEAERE FRAFABMMTERIT ZIKiTE, BESED
EWMEFHBRGES, RHFES Logistic MNBANEGSERNSEREDRER
EWE TR N B A RER.

B, EMEREATENNTMARIBITTERE, 2EHET R AR
B TAA BLVT SRS FRREAT RS 98, (5 5 Rtk A 0 8 SR R AR AL 38 ML Sl AT B 3
PR AL B, ASCIRHRY TAA HE 78 ek B & bk F RAbF 75 5 &

4. 1 TAAEREEWEF K Granger HRERK

FICER T EZRBHFER. HANHETESDHHO—RIEIRREL TAA
SRR FTRAERY . St T RO X LSRR X of B B AT S S A M AR R ]
#, AWK Granger B RITERHBITEINA F IR SR AT RN ES
MERARTHFEBRRRR, DHBE TAA FRHEAET.
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4. 1.1 ZEREFSHEM 4 E

£8 EMTHTHFREN, FELZEHERIEATLAL NN T HAN
7, B0 RBREFASFHBNEE. RUEFTZARERNER. UEKR
BRI EARFIE .

1, fEERRE R

ELFNRTE, FIOKAT U TR TdsgmE. DEgEgkaE. Pl
%, L&, U0, M0, M1 M2. 1 SERASERFIR. 5 ERIRECFIE, RLiFiEH
#; ERATZEAFATE, EMAEFEER. L ARSK. FETHE. F
F RS ARBTEH; ERETHEEKTFHERTE, & LERNEFEEER:
WHBATERE. JGHHRE, AN, AOEREERREYEETGERMEN
ey, HHRENERZEESRATAORERRTHRE, HEBIRTNIHMHN
FRF MG EOEN KT, 5 M AKFERIERN R FT, BHRKFA RN
AR . A3 ATEER AFEAR KA A BB T @R, BRI 2000 F 1 A E
2007 £ 2 A, HEANECH 86 4.

2, fEhREBHUA

EERBFIE AT, EENHABIREEEPE:

(D ERBEESFHERAE, F2CEATENNERLEKE XRANR
HEAETSENHESIE, BR P BALEHMRMT —ELHER, BT
BmER P MEEMS, HATLUALIHER Z A,

(2) HREHRERAKFHIEFRFTETHBEMERER (CPD RBLFEME
fo¥ (RPT), AJTIEEN CPI S5 MfE bl BB B R AK FRTEHR;

(R ZEHMEOREFE, ACERF L OFMCEREZRANOABERSA
B M AR % B AT 7 M 3

() ZEERRMH TBEL, ACEREMHNEEIRBERETHBURNER
SFER. RTENETULBE=AEK, BEEE: M0 (REPORE). M1 (&
H-+HESER). M2 (MI+AERT),. AXARERT M0, M1 M2 (1 BSR4
/MUt BN EATRNER;

(5) EFBMEE L, AER 1 EPTXRELURBEHFEAKF. EI S5
EMRHF R R EAKTE, FEHERFNEFEFIEURBRT5HERRT



FAKF. AFRKFERMTHREMRBEROETG, EXEER, TRKFZE
R H R BRI A, A SCEIR-ER BT RN IR EF R D ER KT 2,
FEREEFNREOAKER. £RE, ERFHEERITRE 1979 %, &3t 20
ZENKE BRVHRERRE. Bl 2004 5FRE, REEFHEKBA 277787 2, o GDP
f120. 1%, HXLEFEFER-FULMFKEAS, BEPEGRIEED, KAHRE
LRERREM 1.37%. Bk, BRAREEANHEEESERTHE, HETH
FHE A, BREMASHE, ARUSIS SRR TREMFRLFETIHE 1984
ERTURNABKIRE, F 2003 FHIFERCLET 4113.4 12, HEFHED1
RHTROXHESLXHEM 4%, FEHEKHEFEL, RMLkirEEERS
£. E, FNyRET SRS REFM S TN SERER, Rk iEFHET
AT R T EHMENGRER.

FERANTGMBABRAE, FOERMEFEES: N EHAR S UE
BRAATHHNRMEARBRE. AP LEATHERERN RATHNESER,
2R BEFON—FERIEE, FAEMENERREENETELT; ENA
B EBATEHERATIHNL S FREE.

ERBHIHEEKFHREENE, FICERNEFEERTHTRERTHE
I EE.

Faf, X4 TRMET /7, A3 KA Ben Branch 7%, EILLBRE
BT HRFHBNKFERR I WAET. Bt ERETEHNTHEETHNE
BrkF, BEHKFHIEHN 4T, G KFR AP ERET. RIBXRE L,
FEA SRR 86 MEED, £HHAMRE 46 4, EHHAHBH 40 4. ERAHE
HECAESK, FAEMTLEMFASHERETERETHRFTERET
FREAGREEEM.

3, BT

AH LW IR AR MO EFIERE S X IEFECATIRRR, 5 —tig
RIS T A K, URTT—SRaE. BE, AXERNFTFE
BHRBASFREXWE L Fin. B4 EAXERENSRIE 1 PEENHESE
B, AXREBEBBLZGMLEES “_1” AHERERE—NTENNEER, 6
W industry_1 RRZEHE industry B#EE—Hr. 54, XA REBAEIEES
B A Wind & R¥IRE,
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X1l EFIBEZHFEX

BRRB 23 994 BRNAB BHEN
II iy 2% Stock rate B fe g
Industry T oAb i I 3T B D_Industry T I KE
Exchange_rate LB D_exchange rate ICEAEE
Net_export B O D _net_export EAIaL R A
MO FE P RIRE R D_MO MO K E
M1 5 iSRRI D_M1 M1 2
M2 (M1+#ES i) HIXTH D M2 M2 K #E
$_rate 1 E e L D S _sate EIA AR
L rate 5 SETERAE D 1. rate K B A
R f Rk 45 i Fi 2 DR f TIEF R AT
N_stock L AR S BE E D_N_stock LA BBEEKE
N_account F P BRI D_N_account F RIS E
V_close A BRI 2 HH D V _close A R B HUR A
R_PE 11735 T (A 3 L D_R_PE fB%h &R KR
R _PB [N idk g D R PB BRI

4.1.2 BERPHTFHRELR

Granger HERREARANBNIEEZ METRAERXRNAE, EH#T
Granger HRERRZ I HATEXNTRFFSTFRARRE, WERRFRFH,
%23t 1 KRB REN B EZ VRN RIENFRABHFIET Granger BRRMEK .

FRARREERRRY ERERGEHBOR k. BoRiEERRS BT 6
FrIEERE—MESHEFR, NEFTUEHEREARNNFNRETATF
B,

FXKABAMRRBRFEAFENZRHTACRAR, BXRBMRTETE
EIUFRE.ADCFREEPPRE. AXXBAFRER PPER, FEXKAMTEN:
B—AE B R ET MR A AN E RN B4, RRRRH
f—SeprAE . KT BAERHAERE, A SCRIN A ALC HENIA SC #EW), BUERM
ZRANBADHNMBERKENBENEKE: XTEFASES, FUELTENN
FENRERETHAERENIHENNHEARRATETRIBHN. MRFH
BERAAMES BFEFHE, FAPUREEE . NRFIESHERS,
REEAPUNEREFES, BAIHHHM.

ERU L, M RERTFEERR, K AF RRERNR 2
Fi7R:




K2 TRELR

R BRA®% BRE BREse | RREY | ETTHR
) ADF % | -6.63332 -2.89592 (C,T.0) ¥
Exchange_rate ADF )% | 0.155708 -3.4642 (CT.0) A
L rate ADF K% | -6.44727 -3.46355 (C,T.0) i
S_rate ADF % | -6.41497 -3.46355 (C,T.0) Vi
MO ADF % | -1.42923 -3.47169 (C,T,0) AEiE
M1 ADF #23 [ -3.38484 -3.46355 (CT,0) i
M2 ADF 5 | -2.94674 -3.46355 {C.T,0) ATE
R _PB ADF ¥8% | -0.68446 .3.46355 (C.T,0) e
R_PE ADF % | -1.37826 -3.46355 (C.T.0) AR
Rf ADF ¥ | -7.34331 -3.46355 (C.T,0) T
Stock_rate ADF % | -7.44269 -3.46355 (C.T,0) T
Net_export ADF k33 | -3.39307 -3.46355 (C,T,0) TG
Industry ADF % | -2.14818 -3.47345 (C.T.0) FEE
V_close ADF % | -2.10867 -3.4642 (C.T.0) P20
N_stock ADF % | -2.72924 -3.4642 (C,T.0) R
N_account ADF®&% | 0.238053 -3.47169 (C,T,0) N
D_exchange rate ADF % -6.5314 -3.4642 (C,0,0) T
D_Mo0 ADF ke | -12.0927 -3.47169 (C,0,0) T
D R PB ADF ¥a% | -9.01259 -3.4642 (C,0,0) T
D R_PE ADF % | -9.37798 -3.4642 (C,0,0) T8
D M2 ADFH% | -104922 3.4642 (C,00) Fia
D_industry ADF 8% | -6.89788 -3.47345 (C,0,0) Fha
D_n_account ADF#% | -2.06826 -3.47256 (C,0,0) R
D D _n_account ADF % | -441774 -3.47345 (C,0,0) P
D n_stock ADF % | -6.76418 -3.4642 (C,0,0) Lz
D_v_close ADFHE | -14.0546 -3.4642 (C,0,0) FiE
D_Net_export ADFR% [ -12.7102 -3.4642 (C,0,0) T
3 FEHAKRER
T wRIE BRHE WHES% | RREH —ETH
I PP 25 -6.030291 -2.608937 (C,T0) EZ 2
Exchange_rate PP 2% 0.1415527 | -3.120901 (C,T0) g
L rate PPt -5.861155 -3.120315 (C,T0) T
S_rate PP #332 -5.831791 -3,120315 (C.T,0) FE
MO PP 2% -1.2993 -3.127649 (C,T) B
M1 PP B -3.049855 -3.120315 (C,T,0) AR
M2 PP % -2.678855 -3.120315 (C.T0) TE8
R_PB FP R 0.622236 -3.120315 (C.T,0) FEE




R_PE PPRE | -1252964 | -3.120315 (CT.0) for
Rf PP H2 0 -6.675736 | -3.120315 (C,T.0) Yh
Stock_rate PP EXRY -6.766082 | -3.120315 (C,T,0) T
Net_export PPER -3.084609 -3.120315 {C,T,0) S )
Industry PP Y -1.952801 | -3.129234 (C.T.0) AR
V_close PP &30 -1.916973 -3.120901 (C,T.0) FoEf
N_stock PP &% -2.481127 -3.120901 (C,T,0) FER
N_account PP RIS 0.2164118 -3.127649 (C,T,0) R
D _exchange_rate PP 518 -5.937636 -3.120901 (C,0,0) LS =
D_M0O PP R -10.99336 -3.127649 (C,0,0) EZ2)
D_R_PB PP -8.193264 -3.120901 (Co0m 27
D R PE PP RIS -8.525436 | -3.120901 (C,0,0) Rz
D_M2 PP 248 -9.538364 | -3.120901 (C,0,0) T8
D_industry PP AL -6.2708 -3.129234 (C,0,0) T2
D_n_account PP EI -1.880236 -3.128432 (C,0,0) PR
D_D_n_account PP 232 -4.016127 -3.129234 (C,0,0) ER
D_n_stock PP fa %6 -6.149255 | -3.120901 (C,0,0) T
D_v_close PP R -12.77691 -3.120901 (C,0.0) P
D_Net_export PP RIE -11.55473 | -3.120901 (C,0,0) T

RELRER: 7 sHMEZEHKFT, BRTEREKR. SHAXE, KA
R, TREAR, BREESRRZURTARFIZELFRBFI, HREERLEFE
FRFAF. RTEAFF SRE-NESBNERT RS, R TRFEITE—
MrESEBERRTFIRFS, MGAFFREE_MESEHRERT Y RFS. B
WATCLAE, BRTEMFE, KBEMNE, TREFE, REESUERUREGRAF
PR, HRENMEERR—HELT (1.

4.1.3 Granger AR R 5ERIHE

M EESTFRERRNER L, /M3 EW R AT SR MEFEET
Granger FIRER, EWMIBFCEFHMNEFT], PETFEERRRTFRFF
R FEAENREFT, BEXERET () FFMN—MEHLUET (2) FFIR 2
BrEdy.

Granger FIR BB AL R ERWE 2 FroR:

% 4; Granger HREHR

Null Hypothesis: Obs| F-Statistic | Probability
D_N_STOCK does not Granger Cause STOCK_RATE 84| 3.36382 | 0.04077
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D_NET_EXPORT does not Granger Cause STOCK_RATE 83| 330078 | 0.13694
M1 does not Granger Cause STOCK_RATE 81| 4.57473 | 0.051349
D_M2 does not Granger Cause STOCK_RATE 83| 5.45879 | 0.053879
D _EXCHANGE does not Granger Cause STOCK_RATE 83| 4.33639 | 0.066874
RF does not Granger Cause STOCK_RATE 83| 4.18861 | 0.061003
CPI does not Granger Cause STOCK_RATE 83| 6.07605 | 0.074588
D_R_PE does not Granger Cause STOCK_RATE 83| 0.64784 | 0.52597
S_RATE does not Granger Cause STOCK_RATE 83| 7.62237 0.0801
L_RATE does not Granger Cause STOCK_RATE 83| 7.61753 | 0.074185
D_V_CLOSE does not Granger Cause STOCK _RATE 82| 6.55928 | 0.0757389
DD N_ACCOUNT does not Granger Cause STOCK_RATE 84| 036977 | 0.69212
D_INDUSTRY does not Granger Cause STOCK_RATE 84| 6.27418 | 0.076094
D_MO does not Granger Cause STOCK_RATE 84| 6.24044 | 0.058686
D_R_PB does not Granger Cause STOCK_RATE 84| 5.1844 | 0.078173

M EHRIE RATLAE Y, 48 D_Mo. D_N_STOCK. D_M1. D_M2 , D_EXCHANGE.
RF. TI. D_R_PB. D_INDUSTRY. D_V_CLOSE. S_rate. L_rate i F Ziit 827 10%HK
FLEE, ERRER, KPXLETRRRANGESRM Granger B, THKATR
M F 4 RTE 0% MAKFE EAREE, RIPXEEBTR LT HESN Granger A,

Bk, @it Granger 23, BIAIMBRANEFMIMIERIFEE T L A RS H0Y
KE, MO PKE, ML KR, M2 BKE, CERLR. TSR, GHAME,
KRR, EREKE, THEEHKE, TUEnERK. A BREXefisksRy
A TEHFEAERET. ZEEENRENRSTHERRARANZEER, £
RAMNGERH Granger B, BRI AR 0K TAA TR RL,

4. 2 3% TAA SRBEM Logistic HEFY

TAA RESH WA TRARCEKEREOLE, BRETHARRERERTE
PR E ORI A R A R R, 3T Logistic BMAITT LIS W AR A&
PRECBERA S A MR . W 4. 1. ) FETR, ASCRBAF T ARRTTRK 4 BT A IR,
Mg F A ZmE T RAMRE T HERY Logistic BB, RAXMITE, MARZ
HERBE RN BRI RKA OLS fivhF kRt £, REETRASRE
BEXkBvRRAmBEE ) LT EERANE# & RAT OLS KA,

4.2.1 BHFEE

Logistic Bl Zx 5 X EARR BT A i & &\ 1 F i £ L gt vt



Fit. TIRIEEABIEGARRURMGTHESTTHASEME, 2d—EHREHRS
B, RN MEMEEE.
—ABHEGHRESTEEE5EMEWHEER XL, Logistic BIRMTREMAA
LHERZHERENTEREPFEESBHREMEAEWHRE, FEIA
XEREGH EZBHELRNAARERENEIAELY.
HEXFEHWTER:
WREHGEEWEEFL, F2, -, FnBERTRAENEER p, FREMEE
Hlp
Logistic R MBI Rk A
Logit(y) = In(—£
1-p

HEFMHET

Y=a,+a,F, +a,F,+-+aF, (D

- exp(a, +a,F +a,F,+--+a F)

l+exp{a, +aF, +a.F,+---+a F)

by BUE 1 8LE 0, 1 RpFE—FHRE, 0RFAKRE. p RRFEHREN
BE, By REJLHOEE. o BEHSHR, FAERER.

FEIBHERARN, £RE (D ANSHEETERTLUEDL (2) Kb HEH
REMBE.

FHit, logistic FHRXMETZRMULBEIMEE ( logit #) BVHE. &
Logistic &, EERM logit HNHESZNEREMMNAZENXR, H
HEEE 5.

BV Logistic AN N ERRERERENEE. ARBNEFLIFIEIL
MHFEMEE: Bk, BEWEHERE, EEOTRLAEELER FERETREA
FHXARR, HNARBMREMNHESZWERERAARNEHRERIRE;
K, LANNEEMUERE, REOZXBTFREEZESLRNY, Logistic WHE
FEMREE, LYREMHXEEREN, BEHEDELSTET REMTHRKR
T, WTBEEERARER. A, ERMFEEPERERD, TR E
LU -

AR Logistic YK ARRN, —MIUBRBHHEREL logistic
BH. SR EEHGEERR, ATOXEMNE. BPEBX S HITsER
JERERM, KPR EENSIAERANER, RREMRERAFEER,
BBEANMFE.

Logistic MM g LU FEM M MLIARERITRE, UREEHERTE,

(2)




A LA LR R A LA HERR, 10 AIC, SC. Score %t &. Hosmer-Lemeshow
53, AIC (Akaike information criterion) Fl SC (Schwartz criterion) AT
FA—REBMERE LR, 8, REBEE. Score fiit B 5 AIC & SC %
&, HMAEIEHET, 1 Hosmer-Lemeshow % W AR P4 4 11 SRR A B¢ R 4%
HREE, ER T3 LT RGO W REAUEREEF, U Hosmer-Lemeshow
WM x2 E ], PHEEX.

TSRO BEHRR, Logistic KA Wald 5. Waldx2 B8, LURLLKER
PLE Score 1%, Hrh Wald ix3R. Wald x2 B EMTHARBIHREN ¢ 15K, W
AR NEX HRBAEEY P ETEE PR LUR BT .

4.2.2 BENHERLUESR

AR AR EERE Logistic MER., Ak, ERMOEE D, A304
M 2000 4 1 A% 2007 4F 2 B RY 86 MHEA A4, AT 60 A A VIZR R,
HWE VIS ERZY Logistic B, RAZSEHMHERANERE THAETELS
¥, SRS 61 MEXPHIMFTHME. BEE, BE 61 MEAHAVILHE
FE, EFHEEHETFRECER, FRARMME 62 MEARE AT HERE,
L

HTRATEDEE, MEFNEAAALE, ZPEEOESINEPEFHRE
A Ak, XHRZE LA R BERRNERNEREEOEL, BEMEH
E-FREREMNEBTRRNELERSEARB LN, ZBHETREAAEE,
R2Z W50 H 2

BT Logistic FIAMILME TEFFE—HX L ELEHRER YTEEHH
REFREN, FEORMERSTE T REETHRIENL, ATTREEEARE.
ATRRSERENE, AXARRZHHENERERT THEHERR, SHXEE
BEMEANTE, RARAEP—IREHARA,

Bk, a@rE—MEME, RAELENT:

EHTES PN, SXEAANEERREFASEEEFHTRMTEEK
F, B—AEEHTEHKTEH 0.05 HATHAEY, HEREEEH KRR
PEEHARYE, 2ENE-TMRAFEENEY, MNEFTEEFABEEIPHK
REEHBBEWAKTES 0.055 8, BAZERFEATRATHESR LS, F
W, HZERHIRHBE,



EH—F, BAUET - MRESHEIELY.

Logit(y) = -0.069
(0.7929)

R R EEH B EHHAAEERTEEFHRE, SR

x5 TRUIHER

Effect IDF|Chi-Square]Pr>ChiSg
d R_pb 1| 29.5945 | <.0001
d_net export | 1| 0.0533 | 0.8174
RF 1| 0.3668 | 0.5447
d_m0_1 1| 0.3%6 | 0.5289
d_industry | 1| 0.4002 | 0.527
s_rate 1] 0448 | 0.5033
d m0 1| 0.4617 | 0.4968
d_n stock |1]| 0.4781 | 0.4893
stock rate 1 [ 1| 0.5095 | 0.4753
L_rate 1| 05123 | 0.4741
dd_n_account { 1 | 0.5199 | 0.4709
D_M2_1 1] 0.7051 | 0.4011
if_1 11 07376 | 0.3904
cpi_l 1] ©.8575 | 0.3544
dpe 1 1] 0.9086 | 0.3405
SRATE1 |1| 09281 | 0.3354
d_exchange | 1| 0931 | 0.3346
L rate 1 1| 09623 | 0.3266
d m2 1| 1.0464 | 0.3063
1 1| 1.0809 | 0.2985
D Mi1.1 1| 1.1462 | 0.2843
D_M1 1| 1.2384 | 0.2658
d_net_export_I| 1| 3.2379 | 0.072
dvclose (1] 49918 | 0.0255
d_exchange_1|1| 5.1374 | 0.0234
drpb1l |[1] 0238 | 0.6252
d_n stock 1 [1]| 19123 | 0.1667
dd_n_account_1| 1| 0.89508 | 0.3453
dvclose 1 [1] 00011 | 0973
d industry 1 [ 1| 0.0041 | 0.9492
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M#E 4 TTLLEN, 48 D_RPB MEEMKF (0.0001) FF, FHHEHEEE
DR PBHABHE—FHE—NMEFHHMRZEED R PR, SR T.

Logit(y) = -0.0548- 69.7233D _R _PB

(2)
(0.9079) (0.0001)

AR () B RERES B ACT (33.673). SC (37.794), A& D R PB
TR B ZHAFE R 0. 0001, IXEHHE (2) AN RBLT,
Fnt, SREER (2) BANERAEHITEEHKFEMNRE, 42T

x6: REEEHKY

Effect  |DFChi-SquarePr>ChiSq
d_exchange |1| 0.0315 | 0.8591
I 1] 2524 | 01121
d_net_export | 1| 0.0045 | 0.9468
d_m0 1] 0.6706 | 0.4129
D_M1 1] 1.6929 | 0.1932

d m2 1| 0.1144 | 0.7352
RF 1| 2749 | 0.0973
s_rate 1| 4.1001 | 0.0429

L _rate 1] 3.8536 | 0.0456

d n_stock |1]| 0.8346 | 0361
dd n_account | 1] 0.6478 | 0.4209
dvclose |[1]| 1.7681 | 0.1836
d industry (1| 6.7633 | 0.0093
stock rate 1 | 1| 0.0609 | 0.8051
d exchange 1|1} 2.5946 | 0.1072
cpi_1 1| 25691 | 0.109
d_net export 111 1522 | 02173
dmo1 |1] 31789 | 0.0746
D Ml11 1| 2.0601 | 0.1512
D M2 1 1| 0.0002 | 0.9877
f_1 1| 2.6382 | 0.1043

S RATE_1 1] 34987 [ 0.0614
L rate 1 1| 3.3585 | 0.0669
dRpb1 |1} 02412 | 06233
d nstock 1 |1] 50129 | 0.0252
dd_n_account_1j 1| 0.2025 | 0.6527
dvclose 1 |1} 00016 | 0.9677
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| d_industry_1 | 1] 0.0124 | 09113 |

MESTATLLEN, R D Industry HEEWE/KFE (0.0092) Fi, FEiixEs
B D industry IABREH—FRE—IMEHFHT. T2 DR LEATE
D_industry RI¥ERY, MEIZERWT.

Logit(y) = -0.55-226.94D _R_PB -22.36D _industry
(0.48) (0.0136) (0.05)

(3)
B (3) MRS RERBSTEHA: ACT (23.74). SC (31.99), & B2 D_R_PB
R B EMAKTE R 0.0136, D_industry BB EHKFHL 0. 05, BASHIE S
%K FFHREREEN, XEHLTRE (2) BERRREF.
FFER, BRMAEER (3) A8 EEHTEEN K TFHRR, 4RWT:

R ERSZFHRE

Effect [DF{Chi-Square[Pr>ChiSq|
d_exchange | 1| 0.0259 | 0.8722
Il 1} 0.7006 | 0.4026
d _net export | 1| 4.9606 | 0.0259
d_m0 1} 00479 | 0.8268
D M1l 1| 3587 | 0.0582
d_m? 1| 0.1243 | 0.7244
RF 1] 0.7051 | 0.4011
s_rate 1 27493 | 0.0973
L rate 1 2313 | 0.1283
d nstock |1]| 1.8074 | 0.1788
dd_n_account | 1| 3.7557 | 0.0526
d_vclose |1] 1.7441 | 0.1866
stock rate_1 {1 14807 | 0.2237
d_exchange 1{1| 22432 { 0.1342
cpi_1 1| 55555 | 0.0184
d net export 1| 1| 2.5949 | 0.1072
d_m0 1 1] 05008 | 04791
D _Mi_1 1| 34861 | 0.0619
D M2 1 1} 22248 | 0.1358
1 1| 52308 | 0.0222
S RATE_1 |1{ 7.0502 | 0.0079
L_rate_1 1| 6.8017 | 0.0091
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drpel 1] 13552 | 0.2944
dr pb_1 1| 2.0864 | 0.1486
d_n_stock 1 | 1| 4.1676 | 0.0412
dd_n_account_1} 1| 3.6386 | 0.0565
dv close 1 |1 0.1446 | 0.7037
d_industry 1 | 1| 0.0404 | 0.8407

MEGWLLEY, & S_RATE_] BB FEHAKF (0.0079) B, FHiEETR
S_RATE_I f NHERIH— BRI & — N EHFHHIE. &8 D_R PB. & D_industry EA
KRS RATE 1 fIRRY, WAL RINTF:

Logit(y) =143.7-1023.8D _R_PB-128.7D _industry -82.45 _rate _1
(0.522) (0.423) (0.491) (0.518)

(4
A (4) MBS RERBATTE N ACI (13.46). SC (23.76), E D R PB
RSP B EHKTER 0.423, D_industry BB FMKFH 0. 491, S_RATE_1 )
BEMKFEHN 0.518, AFHEMTER S_RATE 1, FAEEGEHHERT 5%H
KFFAHEEARE, EIHER S_RATE_1 HIERHEA (4).
BEER (D B (4 6, IR THRFEESHITELEA, BEHRE
T RN GHERR.

Logit(y) = —0.55-226.94D R _PB -2236D _industry
(0.48) (0.0136) (0.05)

MHE (5) HEFAM 2000 £ 1 AZE 2004 £ 12 HEOBEFGHHE
Logistic X!, MUAHFRIMEENTE, BPEZXMAEZHRNMEBNEELEZS
BEFEFEA: DRPBLURD industry. EFESHE (5) wTLLTHR] 2005 F 1 A
AETRBER 0.01%, EHER (5) HE 2005 4 1 A AT,

HEETEH 1 %, NRANERETESER, BIAREEHRANA
TREHWWME (T Frx:

(5)

K8 BHTELEH
B4l | B%R1| BEER2 BER3  BEER4 BERS BE#e | BAY
Jan-05 | d 1 pb d_industry
Feb-05 | d r pb d_industry
Mar-05 | d_r pb d_industry
Apr-05 | d_r pb d_industry

B | D |




May-05 | d_r pb d_industry 5
Jun-05 | d_r pb d_industry 6
Jul-05 | d_r pb d_industry 7
Aug0S | d rpb 11 D ML 1 8
Sep-05 | d_r pb ) D M11 9
Oct-05 | d_r pb d_indusiry 10
Nov-05 | d_r pb d_industry 11
Dec-05 | d_rpb d_industry |S RATE 1 12
Jan-06 | d_r pb d_industry |S_RATE 1 13
Feb-06 | d r pb | d_exchange 1 d_m0 L rate d v_close 14
Mar-06 | d r pb | d exchange 1 d_m0 L _rate 15
Apr06 | d r pb | d exchange 1 d m0 L rate 16
May-06 | d_r pb | d_exchange 1 d_m( L _rate 17
Jun-06 | d_r pb | d exchange 1 d_m0 L _rate 18
Jul-06 d r pb [ d exchange 1 d m0 L rate d v close 19
| Aug-06 | d_r pb d m0 1 Il D M2 1| d_n stock_1 | d_industry 1 | 20
Sep-06 | d_1_pb d m0_1 11 D M2 1| d_n_stock_1 21
Oct-06 { d_r pb d m0 1 I1 D M2 1} d_n stock_1 22
Nov-06 | d_t pb d m0_1 f1 D M2 1| d_n_stock 1 23
Dec-06 | d r pb d m0 1 1 D M2 1| d_n_stock 1 24
Jan-07 | d 1 pb d m0 1 11 D M2 1| d_n_stock 1 25
Feb07 | d 1 pb d_m0_1 I1 D _M2 1| d_n_stock 1 26

BJE, MARRAHEAENNQTBSEHTHT, SESTREETRE
R 5 fiw:

F9: RULR
ER (BE% | 4% |HER2 ALE3 A%XR4 | HERS  HEZR6 HLRR

1 0.55 | -22694 | -22.36 0.134
(0.48) | (0.0136) | (0.05)

2 055 | -22694 | -22.36 134
0.48) | (0.0136) | (0.05)

3 055 | 22694 | -2236 0.89
(0.48) | (0.0136) | (0.05)

4 | 055 | 22694 | -2236 0.878
(0.48) | (0.0136) | (0.05)

5 057 | 22694 | 2236 0973
(0.44) | (0.0136) | (0.05)

6 057 | 22694 | -22.36 2.04
0449 | (001) [ (0057

7 073 | 22694 | -2236 1.678
45 | ©on | (0057

8 | 215756 -1183.75 | -19.78 | 7.43 0.0802
(052 | ©on | (0.053) | (0.031)

9 | 214037 -1171 | -19.62 | 7.32 0.0802
052 | o1 | ©o03) | ©02)

10 -1 24561 | 2312 0.9889
032) | (0.01) | (0.0038)
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11 -1 24561 | 2312 0.9889
032 | (oD | (0.0038)

12 | 364.77 | -2341.9 | -309.23 | -208.69 2.192
0343 | (0o | 0.0038) ! (0.0038)

13 | 360.85 | 231937 | -306 | -206.46 0.9046
0.22) | (0.01) | (0.0065) | (0.0032)

14 | -4691 | -1475.59 | 73582 | 86.77 | 106175 | -6.51 0.1561
(0465) | (0.01) | (0059 [ (0.1 | (0.0052) | (0.08)

15 | 2951 | -1472.55 | 49291 | 7931 | 93293 0.1372
(049 | o1 [ (006 | (0.11) | (0.005)

16 | -2951 | -1471.34 | 49256 | 79.23 | 93221 0.1023
049 | o1 [©0058) | (0.11) | (0.005)

17 | -2881 | -1483.19 | 49799 | 802 | 93451 0.111
0.205) | (0.01) | (0.0059) | (0.10) | (0.005)

18 | -28.68 | -1475.09 | 49585 | 797 | 929.83 0.0959
0205 | ©on | ©.0059) | ©.11) | (0.0051)

19 | 4543 | -142535 | 71939 | 83.76 | 102949 | -6.36 0.1562

(043 | ©on | 0059 | (0.11) | (0.0051) | (0.08)
20 | 137297 | -15961 | 6193 | -12.59 | -22798 | -22494 | 2907 | 343
(0.112) | (0.01) [ (0.1088) | (0.0131) | (0.0413) [ (0.0825) | (0.0291)

21 | 58436 | -117.19 | 3178 | -531 | -677 | -136.16 1.4205
(0275 | (0.01) | (00905 | (0.029) | (0.0801) | (0.092)

22 | 582.10 | -118.36 | 3183 | -529 | -67.87 | -135.8 1.4206
(0285 | (0.01) | (0.0905) | (0.029) | (0.0801) | (0.092)

23 | 5822 | -11836 | 3183 | -529 | -67.87 | -1358 1.4206
(0285) | (0.01) | (0.0905) | (0.029) | (0.0801) | (0.092)

24 | 5823 | -11836 | 3183 | 529 | -67.87 | -1358 1.4206
0285 | (0.01) | (0.0905) | (0.029) | (0.0801) | (0.092)

25 | 5822 | -11836 | 3183 | 529 | -67.87 | -1358 1.4206
0.285) | (0.01) { (0.0905) | (0.029) | (0.0801) { (6.092)

26 | 5822 | -11836 | 3183 | -529 | -67.87 | -1358 1.4206

0.285) | (0.01) | (0.0905) | (0.029) | (0.0801) | (0.092)

MERBS TSR KE, £RZPREIARLFNERBENTWHE TP EH
B, EI0%FKFLEERBEN, MATELNHFEEMNSREE. MNERBHER
A MERE, Hosmer-Lemeshow Hy% 1 Chi-Square &R D, RE\EHBAAK
RELELT.

4.2.3 HRKWEE SHREGEL T

Y% 3. 2.2 BEIMER, LLO0.5 AR ERBHATHE, HBREXT 0.5
Y, PSERFT, HEEANF 058, HEAET. SRBRMMATELE, X0HE
TERE BRI AR B ESHETERM LS. 2 26 MERIEKE 1915 KHEP



, REIRIET 87 IR, FIEIEREA 95. 45%; 7r 1915 IKAES, MiHHBL4 IS
914 1K, TG HBEETRIKECH 1001 K. BARTER 914 £ MAIE P, #HRIKE
7346 K, FWEHAELFERD 04.97%, 3T 1001 KEWHHED, HRKEN 41
W, BHHIHELEREN 95.9%. XY, TETHABYPUSRRET,
BEBHAKATRENERRE, R, HENETRACEHERSTEN, &
HEARERTEN.

R 1L BNERE |
HE A - Ef BEERE
o 0 960 a1 95.90%
izl 1 46 863 94.97% 95.45%

FE Logistic R P, HLMEFERAEE LE THAMTTEN. £4RH
BAT, &# 0.5 AR, EF 0.5 AHEREEET ERGSELZANERET
Bb. BRRAMMBRFEAMER, WRFTRADETLURERTRADSH
Pif. EAXKREERT, NRERESNERRIESHFTNE, ey HEH
AERAN K, EXFEMORTR BT ETREREELMED; RZERE
EAREAREESHED, TlSARERAR— &, BEXRERORNREERTE
TRSEIESHFTS. Bk, —AMTRAEMAGEETEEBIXREM RN
R TERE/ABRM BB RARRNIHASEREA L.

FTRHT ALY BERBHROEREED. ROE-FIRATFRHARE
#. BRI TERBROASTHHRANGR, WG4 iR LT
HME. B=FEAET RHRARKAE, BT ARTEHENHAETHRE.
TU B8 T HE R 0 E B TR A o B AR A B

B, 0.5 MAREHEYEBERIFHEHRABRNTHTEOEENE
EIERFELRR K,

& 12: ¥ A9iERE
s 58 FEA fhiRA EHE
0.1 0.52% 7.89% 91.59%
0.2 0.94% 5.74% 93.32%
03 1.15% 4.28% 94.57%
0.4 1.25% 3.20% 95.41%
0.5 2.40% 2.19% 95.45%
0.6 2.56% 1.46% 94.98%
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0.7 4.13% 0.94% 94.93%
0.8 4.75% 0.00% 95.25%
0.9 731% 0.00% 92.69%

1 41.73% 0.00% 52.27%

AT RRER A RIEE S, 3. 2. 2 FRREHE, 1R1E 26 MEREE TS RN
2005 4F 1 A2 2007 4F 2 AMBERHATT 26 IShETRH, BEEE 20004E1 AZE
2004 7F 12 A3t 60 MEAR LA | (BALRN 3. 220K 5), EHFIEY 11
BRIE, WA 2005 F 1 A X EME 7 LR E R BN 2005 E 1 H 6 HI4H
RIE, EREXT 0.5, WHENFN, RZAEHET. ZEERS 2005F2 A
HATHIER, #2005 F 1 AAA NG A @ Rt 17 HE, BRI K
MR, HESGRAE S,

xR 8 B, EAEAGHITH 26 XFR P IERE S 80. 7%, HAAFRBEMIHER
e,

R 13 BHMMGR

i B3 BRI Lkl EHSE
Jan-05 0.01% 0 0 E#
Feb-05 99.00% 1 1 R
Mar-05 3.40% 0 0 E#
Apr-05 5.60% 0 0 IE#
May-05 D.00% 0 0 IEH
Jun-05 33.00% 0 0 ;]
Jul-05 99.97% 1 0 iR
Aug-05 99.88% 1 1 E®H
Sep-05 9.58% 0 0 E#i
Oct-05 1.10% 0 0 E#
Nov-05 3.20% 0 1 iR
Dec-05 100.00% 1 1 E#
Jan-06 100.00% 1 1 N |
Feb-06 99.70% 1 1 E#
Mar-06 40.00% 0 0 EH
Apt-06 100.00% 1 1 IEH
May-06 100.00% 1 1 E#
Jun-06 97.67% 1 1 na:;]
Jul-06 94.66% 1 0 ik
Aug-06 6.10% 0 1 B/R
Sep-06 100.00% 1 1 IE#
Oct-06 99.23% 1 1 EH
Nov-06 100.00% 1 1 L
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Dec-06

95.60%

EH

Jan-07

0.00%

iR

Feb-07

100.00%

N

4. 3 HT Logistic BRI TAA SRS I B F LS4 17

3. 2YMBUHSGRER, BILBSH Logistic BEIFE G RIS M BRI,
ESMEN E AFEER TR . £, Ml EA75E AT TAA 555 5K,
KA 3 2R RBATHRRE, SRR HERATLSE, CLEET
Logistic i) TAA SRS MBI F R ThE B E WM A T HALFTE 508, NIMBIEHER
HIEERR A REST

4.3.1 HIL TAA (B SRR

RIS R B R EAR R BUR R e B KR A e, hEEH
BEHAKHRBREHRE. RN, SERFRTPHARFRETLHAFE, TR fR
HEHET —EFFORENS. Bit, LITEARA-CERLER, HXAREM
MHAHHBEEAASHTE LR EREBH T LMHRENE.

HEEREMNSRAY AR RESTE, BT 3.2 1 Logistic BE, FXBYT
HNAIRAYE (TAA) %R, FHS5HMABRRFEAITHE. REREAREFNR
FLLFI A 60% IR 40% HIfH57, R LHIFESIX AR 50%F 80%, H34H
R4 20% % 50%, BFRERBWT:

sng 1. BE ey, AR P A R REGEHET R, PRIIT AR E
s, RARENZTRABLRETRE, NERERAE—X:

HwE 2: {54 TAA SRS, BDKA OLS RIARAN MR B RNXEE Tt
T4, BRXBISRTIIA E kRGOSR T HFUEEMEN, LTRMEER
B hmet, WREBEREREZXA TRAEE: RZ, WAGBRZEKE LA
ZXiE LR,

SEE 3: Logistic TAA SR, BRREAHBERENMS, BREMRHFHLA
HiB Logistic BRI MTRMELE R E. LEBHN T —MABEIRAEHRS, WiRRmR
FHHAEXE LR, YEMTHT—ABHREGR, WRBRIELHZXET
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B .

TELAEA 3 AN EBR S, 5B 1 MBS HEh R Hes o A [ L) SRR, IS
2 AR TAA 588, Eidtbs, WLl TAA EREFTR FaA A% R,
HTF Logistic A TAA SFEE BB R T E WA TAA N8,

4.3.2 Logistic [ TAA SFBS 5 AL SRR MV S EL B

M 2005 FEFF A HIET B % 100000, B8 60% M 25 40% R EMNE
ARBHE, HPREREE DT 300 468, EEFEREER L SZEFEESH
B, WERELRY 80%, TRHN50%.

HAEEARFEIR R KB EATRAE, % F %R 1, 76 2005 4F 1 BF) 2007
2 HBEHWRAEERY 2. 4%, REEN4.8%, EEFEH 45 62% WTHEK2, B
FHEE R 2. 57%. FRHEER 4. 7%, HEF A 49.21%; X THEE 3, HTPHER AR
% 3.28%, FRAEZEH5.72%, HHEN 53.62% EEMIEERD, ET Logistic
B TAA SERE R BAR ARG ER, BAMKSZEFRE, ARFERFRAN
BE%, W0 TAA ERSTE=ANH P R B IR 45 78 mK '

R 14: TRIHBHABRERFELR

AL 1 R 2 R 3

EEZol e-F 3 2.40% 2.57% 3.28%
B aibnE = 4.80% 4.79% 5.72%
Bk 4.51% 4.43% -3.63%
Hix 45.62% 149.21% 53.62%

ik, AEARRFERHRTUEERE, Kk AFRANRTERRE, E
MR 1515 5 Lo SRS RO A0 TAA HER%, M—PUEBTHET Logistic A
TAA WS 21T BHIE 31 S B% .

% 15: A A BT as 2

H g 1 EEE 2 HRE 3
200591 A 2.82% -4.36% -2.05%
2005 52 B 3.16% 3.24% 5.73%
20053 B -2.10% 0.88% 1.51%
20054 4 B -2.53% -2.02% 1.43%
2005 5 B -6.93% -5.58% 2.25%




2005 € 6 A -5.12% -3.74% -0.34%
2005 4 7 B 4.02% -2.64% 0.23%
2005 8 A 0.03% 3.09% 6.13%
2005 % 9 A 0.02% 3.34% 6.39%
2005 £ 10 B 3.41% -1.24% 3.27%
2005 11 B -3.40% -1.36% 3.15%
2005 12 B 0.45% 3.40% 8.12%
2006 %1 B 5.86% 8.21% 15.55%
2006 £ 2 A 8.02% 11.04% 18.58%
2006 %3 H 7.97% 11.01% 18.54%
2006 £ 4 A 14.95% 16.94% 28.85%
2006 5 B 25.14% 30.09% 43.33%
2006 £ 6 A 26.44% 31.90% 45.33%
2006 £ 7 B 23.66% 29.45% 41.15%
2006 £ 8 A 26,04% 31.67% 43.57%
2006 4£ 9 H 30.73% 37.85% 50.31%
2006 £ 10 A 34.80% 41.53% 56.32%
2006 £ 11 A 46,49% 57.62% 74.10%
2006 £ 12 A 72.22% 79.16% 112.28%
2007 %1 8 76.74% 83.18% 117.05%
2007 %2 B 80.36% 88.14% 122.93%

G, EEENRKRENGRERE, FH 3 M RERBHRTKEE. A
Rt 2EATLVEN, EERTXAHAE, K& 3 MRRTEKRHEARKA,
R 5 8 E T A 8.

B 3: $URRACE A B o S R s 2 R

41



a
9|

2 ek

— | — SR 2

HTHsL002

H 1159002

H 61459002

H Ld5900Z

Ef S:i79002

E€5r9002

H 1559002

H 1145002

H 675002

HLH:5002

H Seys002

H ¢H35002

140%

120%

100%

¥4z 5002

42



FHFE FRAMBTR

FRENAXFTHZHENAREBNLYE, BEEXPENBHRRZ MR~/
BRERFBRERN, f8 0 AL BT B B UGHR & 17 =M B M BUR
BX.

B, RENRATHEEARTEARET AN S, REVHREEHE
FREABRBAEE O,

1, ERFREREONE L, HERHEA LRTEE. BHEARENIES
JIREROBERM L. SETREERAFHREEML, BT+ REER
HEBGRHRE, PEHMESEAAAFERNARRE HIOTEANZEGT
NHER. MRESAEFREAXMHEFESEHARTENRENZBOE, &
FREEXNSEREEMS, ReREF~EI.

2. ERFTFRELSE, &ErIRIHBR T IR B E KA XERERNRE.
EEESATREEFRGSRTI L, ERRNFEXRSSRRAYSIERARBEN
HLEIBEAT BT R B IAC B LU AT FRBISE, R TR ZHOLERE S FVARTE ™
HKLMRCE L PSRBT RS, EXMERAET, WITTLPURERER
F& BIHURA R PR AT LU H AR B BE =28 B AR M B s AR AT AL &L, 22
BiAE & RR R R L. i, STURERTHHEEHRERE TR
mEN, HAREZTTURRERT 226, WEETRER“HEATREE
0: MAMRMEFRT, BWIKFTR R, BEHE 00l R eTm i 5~
B FE I (Rl T IR SR OB RERBR BE th BMK) , MU B DB HE M LR E T~
MRAEAREE 100%. SEEFENOHERTHAAR, REBMEXBEEHEH
FHRUMGBERZERRZEHOER, MESEALATNFERMERERR. xR
7= 4 Bt LB AT T B MR R R PR &

3. EHTHRE L, 7 2003 FLAHT, EAMIBRIEERDEHLBERY B
MUXAHR-EEERETEORE. £4, BRAZMHARHTECIARE
XA E R R LT R TAR RRNESKRE, EREMMA BRI E MRt
RABHIE LN BN RGBT HAORZ T LENRYOIAIR. #XF
BAESTCEFEHTHFEENEL LRERBNHA DA AL, MRZERE
N ERTEERARRYNE.

HiK, &0 EXREVAETENRE>EERSIRA T, KITHBERE

43



HRERTRENE, R RTCANBRRENRFASTHEATAT S HEMEN.

1, ACAEIFTHE TAA SRS HR1E AR RS 3R 18 bh L 45 ¥F 2RmE 38 5 OB HE M
8, WIE T BURER TAA SERSTER B RATAT 1, AWM PR P& AT AT %
FRERRRME T HRIE. AOLABMLER IR, 1 TAA REZ, A&MHRKRAERT
il WERBEE, W T BB RIRAAERNEEE, T
Logistic ) TAA SEMELLRI 2240 TAA SREE R A EMME T F. X191, TAA HERS ALY
HREENEE, BTG EHEORIRIRE L RMR R RA B E el EH.
EMREEAVAREENR - LERRAFETME L. T TAA SRR
FL PR, EXFRITPRMZIEE BT 5 RAS R AT RH#ET TAA .

2, ASCHIERIRHE T — N ATAT 9 TAA SRERESHATHESE . TAA SRR — A <RI
e T BUPC R o Fa L, TR AR F R IR RE T TAA SRR AR .
XTBRETHIEAZZURKLOEBOMERME, HABTREWR, BEEAE
SHASHELMNHERHARIEL. RETHSLSHERZ BIFEEREXH,
EARNARLFEENR B R Z T HESHH LR TAA I F st
THRKRE. ERAREXERANRUESRE, AT PRI RFEENT
WERASHHER, A RERRENBDF RS, FAFEXONANE. FXEN
ABHR IR £, KA Granger KM Logistic RARMBMH, EH— DPHRLH
Z BN ERFER R E, B Logistic MEIHRERRRME AT H
FIEY, BT —EMREEN TA BRRBIER. R, ACHBEREHE~N
R E A RE MR AT EY, XERAVER RS EERENAAS
IETHE, MRZEFHOHFHRENRARETENHLT, FXMERRA
T—AVIETATH TAA BRI HTHER, EARFERMLRE X NEAMNE.

3. AXMEENZHEBNRATHMRKXRZHAME — S FUMRRE,
ERVMRREEHEREESIPESE R AT RN BRI RARAERN
BEXAER. AR} —SRIETRENEATHHEHLFERFEMAX
RER, RANEIHENEHOEY, XERTIABEXKRFF—-BAE, £
fets, EEUNEBRWRES N, XRARRECHITREN R =REHETSH
SR EERMET KIE,

BJS, AXMFARATSHFE—ELRE, FTENETRREARE, KXHRERA
RESERUSELY, HME IR, R R LS T AR TR
RBGEEMOTITHE. Rili, SRARGHEIRRIRRN, XELRRTRAT
B BR/EE—FOTA. BN, ERETURENHEAT, TUERBRAZEA



B sIE R R SR, LA IETE B K [ B T AR S8 3 e R 5 (T AR T 4T
HEEATUSERAREER B R, URIERARIBETERTHER
b T - Rk

e, AXEZVEEE, BEBUERFREAEEREFAREN, EEQ
XEAGTULETHARE V- AERBMHA. EHETHNERERIEAT TAA
FE R AERBIRERE, RSB, FEERRE LR HAHEER
B, ERFUEHF R ZERZRFTHA TAL KRR, Eit, #—SHaaTLlE
BIRVET AL E AN AR ERE, NE KM ERESENR-RENREER, R
TR RE MBI, BILAAY SAA 77 A B 8.

45



253

(1]

[21

[3]

(4]

[5]

[61

[71

€)

[91

Ang, Andrew and Geert Bekaert, 2003, “The Term Structure of Real

Rates and Expected Inflation” , working paper, Columbia University and

NBER

Dahlquist, Magnus and Campbell R. Harvey, 2001, “Global Tactical Asset

Allocation” , Working paper 57, Duke University.

Engle, R.F. and Granger, C.W.J. (1987), “Co-integration and Error

Correction: Representation, Estimation and Testing” , Econometrica 55,

251-76,

Gordon, M., 1962, The Investment, Financing and Valuation of the
Corporation, Irwin, Homewook, IL.

Granger, C.W. J. (1981), “Some Properties of Time Series Data and Their

Use in Econometric Model Specification” , Journal of Econometrics 16,

121-30.

Granger, C.W.]J. and Weiss, A.A. (1983), “Time Series Analysis of

Error-Correction Models” , in S. Karlin, T.Amemiya and L.A. Goodman

{Editors), Studies in Econometrics, Time Series and Multivariate

Statistics, 25578, New York: Academic Press.

Merton, Robert C., 1973, “An Intertemporal Capital Asset Pricing

Model” , Econometrica 41, 867-887.

Markowitz, Harry, 1952, “Portfolio Selection” , Journalof Finance 7,

77-91.

Mills, Terence C., 1993, The Econometric Modelling of Financial Time

Series, Cambridge University Press.

[10) Siegel, Jeremy, 2001, “Historical Results 1”7 ,Proceedings from The

Equity Risk Premium Forum, AIMR, November 8, 2001.

[11] Tong, Howell, 1983, “Threshold Models in Non-linear Time Series

Analysis” , Lecture Notes in Statistics 21, Berlin: Springer-Verlag.

[12] Geoffrey Gerber (1994), Equity Style Allocations:Timing Between Growth

and Value , John filer&Sonsnc., 2001.



[13] Longsta, F. (1995), ’Option pricing and the martingale restriction,
Review of Financial Studies 8, 1091 — 1124

[14] Roger C. Gibson (1996}, Asset Allocation: Balancing Financing
Financial Risk, Irwin Professional Publishing

[15) Ronald K. Rutherford (1998), The Complete Guide to Managing a Portfolio

of Mutual Funds, the McGraw-Hill Companies, lnc

[16] Steve Hardy(J994), Style Analysis, Style Benchmarks, and Custom Core
Portfolios, John Wiley&Sons, Inc

[17] William F. Sharpe and Andre F. Perold, 1988, “Dynamic Strategies for
Asset Allocation, ” Financial Analysts Journal (JanuarylFebruary 1988):
16-27

[18) Harry M. Markowitz, 1952, "Portfolio Selection,” Journal of finance
(March 1952):77-91;

[19]) Ibbotson, Roger G. and Paul D. Kaplan, 2000, “Does Asset Allocation
Policy Explain 40, 90, or 100 Percgnt of Performance?” Financial
Analysts Journal January/February (2000): 26-33

[20] Jack Treynor, 1976} “Long Term Investing,” Financial Analysts
Journal, May-Junc 1976, pp. 56-57.

[21] Jordan, Bradford D., Stephen A. Ross, and Randolph ¥ Westeeld, 2000,
Fundamentals of Corporate Finance 5th Ed. Boston: Irwin McGraw-Hill,
2000

[22] Joseph Lakonishik, Andrei Shleifer,and Robert ¥ Vishny, 1992, The
Structure and Performance of the Money Management Brookings
Instution, Washing,D. C., 1992, pp. 356-357, 359, 361-363.

{23] Jon A. Hooks . The Effect of Loads and Expenses on Open-End Mutual Fund
Returns. Journal of Business Research, 36, 199-202(1996).

[24]) K. Pendaraki, C. Zopounidis, M.Doumpos.On the construction of mutual
fund portfolios: A multicriteria methodology and an application to
the Greek market of equity mutual funds .European Journal of
Operational Research, 163(2005).

[25) Michael Haliassos , Alexadner Michaelides.Portfolio Choice and

Liquidity Constraints. International Economic Review, Vol. 44, No.1l,

47



February 2003.
[26) Hinderer. K, K.H.Waldmann .Cash management in a randomly varying

environment. European Journal of Operational Research, 2001, 130,

468-485.,
[27) & AEEEHEWAREPEALIEDNFDD]. X4 EFHHAS KEE
R, 2006, (07)

[28) E4k4F, i€, RS BT T AERANRRTEE R EEXT]. 4/~
HEFR, 2004, (08)

[29] FGEF, %000, L7 2 HBR LA Monte Carlo fRELAMT[T]). XA T X
FEWR (FRSEEIER, 2006, (08)

[30] ZH, £ & FEREFBREESEHL ST HNTIEMTI]. EHER,
2004, (02)

[31] REe B R TR ARNEZEE SN EHMR A TERAI]. FEER
1%, 2006, (05)

[32] 8. B& RN AR EFEFR (D). KERTKE, 2006

[33] ¥k, 25 AMHAR SHAR R HT st ikdrg, & (HAZFHRY 2002
EFET)

[34] ¥4 REXRAEESEARAEREMNAEKI]. 2%, 2003
EF6H

[35] FRRIEE. iEHBBASNBIFRSHXAI). &R 525, 2003, (08)

[36) BRéGHR, skttt 6. FFRAES B BEBEITHMBERT]. RBERXEFER,
2003, (01)

[37) 8 H, BE HAARRBESHRR—XENRFEE(). USHA,
2003, 1.

[38) #3208, i, Rd& NAREHEMRREAFRRE ()] ERMNEFER
2002, 5.



(i

1. #&zh Logistic [FHE SAS BFF EHE

proc import datafile="C:\Documents and Settings\Administrator\&£m\&ki
SO\ 2 X F \Grangerdata. x1s”

out=a dbms=excel2000 replace;
run;
data a;

set a;

i=n_;
run;
data result_b;

delete;
run;
data result_p;

delete;
run;
%macro aa(ddd);

%do n=61 %to 87;

data b;

set a;

if i<&n. ;

run;

title ’Stepwise Regression on Cancer Remission Data’;

proc logistic data=b outest=betas covout;
model state(event="1")=d_exchange CPI d_net_export d_m0 M1 d_m2 RF

s_rate L_rate d_pe d pb d_n_stock dd_n_account d_v_close d_industry
stock_rate_l d_exchange 1 CPI_1 d_net_export 1! d m0_1 M1 1 dm21 RF_1
s_rate_1 L_rate_l d_pe_ 1 d pb_1 d_n_stock_ 1 dd_n_account_1 d_v_close_l
d_industry_1
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/selection=stepwise
slentry=0. 05
slstay=0. 055
details
lackfit;
output out=pred p-phat lower=1cl upper=ucl
predprob=(individual crossvalidate);

run;

proc print data=betas;
title2 ’Parameter Estimates and Covariance Matrix’ :

run;

proc print data=pred;
title2 *Predicted Probabilities and 95% Confidence Limits” ;
run;

data result betas;

set betas;

if _TYPE_="PARMS”;

n=&n. ;

drop _LINK_ _TYPE_ _STATUS_ _NAME_;
run;

data result_b;
set result_b result_betas;

Tun;

data result_pred;

set pred;

n=&n. ;

keep _FROM_ _INTO_ phat n;

rename _FROM_~observed _INTQ =predict phat=prob;
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run;
data result_pred;
set result_pred;
if observed=predict then is_right=0;
else is_right=1;

run,

data result_p;
set result_p result pred;
run;
%end;
%mend aa;
%aa (ccc) ;
Proc export data=result_b
outfile='C:\Document§znuiSettings\Administrator\ﬁaﬁﬁ\5ﬁﬂkiﬁ§r\¥ﬁi¥jt
- \result_b_l. x1s”
dbms=excel2000 replace;
run;
proc export data=result_p
outfile="C:\Documents and Settings\Administrator\f£m\¥ikit T\FE XL
#F&\result_p_1.x1s”
dbms=excel2000 replace;

run;
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