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The First Half Year of the Chinese Stock Market Effect by
Different Styles of Stock Market
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(Abstract)

This paper is to examine the first half of the year effect in Chinese stock markets by Statistical
Methods. In Chinese stock markets, the stock rate of return which was got from the first half of the
year (January to June) is significantly higher than the second half of the year's(July to December).
Also, the rate of return of the first half of the year is higher than the second half of the year’s while
the rate of return has been classified into two types which are daily rate of return on average and
cumulative rate of return. The first half of the year effect is independent existence because the
stock rate of return in the second half of the year is significantly above although classifying the rate
of return from February to June which except January into daily rate of return on average and cu-
mulative rate of return. The performance of the first half of the year is better than the second half
of the year's while adjusting the scale effect of enterprises or PBR effect. And then, in order to bet-
ter understand the characteristics of Chinese stock markets, we focused on industries in the stock
market in China and examined the existence of the first half of the year effect. Finally, in order to
make a more Convincing conclusion, We verified the differences of daily rate of return of Chinese
stock markets between months in Statistics by Non-parametric method and use the fama-french3
factor model of the effect of the Chinese stock market in the first half.
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Rozeff and Kinney (1976). Gultekin and
Gultekin (1983). Lakonishok and Smidt
(1989). 1niE (1990). #bJE - (L (2004) .
T - R (2009) (X, LABRET AU A
BEAHOHKTIER ., HAEKR TSz &t
ROFELTHTHRESNLBRTHL L
EHLPIIL TS, 3k - B (1997) 13, &

BHRATHONRE L R, FHEEAHHIC
1AMEIFEAET LI EEALII L
R - L (2004) (&, 19804F 7 520024
FCOHRMRRTHONBEELTN, 1A%
B 2~6A DA RINBEFEDOFEH & THHAK
WRBOFYIEERENFET S L2 H
Sz L7z

COHEITIE, HE - L (2004) OEFFEH
EE VT, bilgtkXhG & iRt R H
WZBWT, E¥H0) b1A%ZR<2A~6A
OYEEFIZT RO E L A B R EHLFE
TEME)DEKRIET %o

SATEIE 1. 19984E1 A 2» 520094128 T
s, 7— 5 IHEERZEMHAE £FANR
LT3 [HEKRKTS B RIEER] 256
BWEL7z, HRIEF— 7128 T 5 Bl
miH LRt o HRATH EFEEETH L, T
OHMFOFHR LS - EBRIEEELEAT
Wb,



X3 mmiEL¥ QA~68) ETHHADLE
X3-A ‘LtiEmimOEFH (2B~68)

B R 5 1 iz B HEFR TS O L FHERORGE

X3-B RtiisdL¥H (2B~68)

T

H3-C LiHEmEOL¥H (2B~68)
#R 4> #AR1998~2004

E3-D Rt mHEOL¥H 2B~68)
&R 4> #ARE1998~2004

T

X3-E LiEmisOEFE (2B~6A8)
&R 4> #AR2005~2009

R3-F Rt misn ¥ 2A~68)
&R 4> #R12005~2009
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®3 EHEOLFEH 2B~6R) ETFHHOLE

SfRHIH R 533 R HRo
1998-2009 1998-2004 2005-2009
PR PRI IR
g
B QAR 0.112% 0.120% 0.099%
T -0.037% -0.108% 0.087%
tf 2.776™ 3.186™" 0.076
p fif 0.003 0.001 0.939
Rt i
B QAR 0.115% 0.111% 0.125%
T -0.048% -0.121% 0.080%
tfl 2817 3.148™ 0.259
p 18 0.002 0.002 0.795
T 1%AEKE 5% HE Bk

B30 kg ki e OV & > BT 5
BEEYHRIGGEEY L35 CQH~6H) &
T (TH~12H) TEICHERL. BKRF
BILLBRTHD (R3bSHRLA), Lk
FHNZ BT 5P H RN SIE BT
gty HERXmHTERER, +0112%.
+0115% & 77 ADfEZRR L, #IZ, T
HoOFHHKRPEERIZZNZEN, —0037%.
-0048% & ¥4 FADEERL TV 5, 2D
DOEFEMIZOWT R ETHEICBIT 5
T3 H KNI RO Z DRI RIT Z 2,

2776 (1% A HEAKHE), 2871 (1% A EAKEE)
Thh., EOWELXHNTDL, BEHA»TE
HEEBEIZERloTWAE I EDRDTDE, &5
12, ERRRHT S % 19984F ~ 20044F D RRATHE
K & 20054F ~20094F O #RAfilfi_E -1 % 2
DOEHFIFEL T, LR EIFELET S
e MEFRT,

FK3FRL L, EToHFHE T LEEHD
IS RIT T PR % EEl o T
Wh, LA L. 20054 ~20094F DAL D
FatE CIIABEKEIIHR I N R D o 72,

X4 WS ERREFEBRIEROLE

_40_



AR 5 A Wiz L B HER T DL LRI RO

F4 ETRIERORRERRER

HEEHIH (19984F ~20094F) FirXi% E A%
E¥H CH~6A) 120.164% 122.845%
TAHH (TH~12R8) —51.792% —67.103%
14E (BF) 68.322% 55.732%

1EMICh72o T EEE CA~6H) 20 IO N 2RISR L ABIC RS Z &
ABETHZ ETHROND BREIGEERVOT #REE L, ZofTIR. hEKRKTET
FH 5155 WD BRI E L & £4R b FEERRA Y R EETH L BEER,
EhTwad, BB CA~6H) ET¥H (7 PBREH%* AL L - THLBHET S0
A~12H) OHIMICKE L7256 0 RE NS 9 PHGET %o
ik, LR &R BT IEIC
PRI T I AL R -THBY ., HICTHEY T 4.1 TIRREE LFRR
<A FAOPEFEERL TV b, MGETIE, PERTIS ORERA © 2
ULoKGEEN S, 1R ZRWIHED £ ELTHRZ My 7. I RV, AE—VD3
PRI, L2 EOBE0 MR E FV—THEL, BER L R (1
HRTAEL o T BDS, EEREIEH A~6H) & T (TA~128) @ H®KILE
EHBICBNTHHEET 5. ZO#HRDP L, REEF LT, ZOFHEOEDKRERTT-
FEHSEZIAMEOAICL o TH &R 720
ENTZHDOTIR RV LG9 5, X5, X6z Akl & HofEogmEH
KINBROFH% 75 7L 72 DTH S,
BAM LCEBMERUKRMMEESLSE (PBR) CORERTOHLDI R LI, &ETOHT
EEFBHR T =BT, BEFONGEETTEHO
bhbhOMEIZ L 5 &, PEKRRTHHIC N#FE% LEo>TW5,
BT EEMICE S h 2 BADERIT, TF

_41_



Journal of East Asian Studies

E5 MiERERIF D&
®5-A Li#EtkiiE (1998~2009)

AE—N

X6 MiERRRIER S RO LR
X6A itk (1998~2004)

AE—b

M6C FtHAE (1998~2004)

At

B5-B Rt #XmH (1998~2009)

AE—N

6B L% (2005~2009)

AE—N

6D Ft#AdE (2005~2009)
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W R 5 A i2 L B PERRK T O _EFRZ RO

®5 PEHKATROEEREEELL LU TEFR S THHOLR

N IMV AE—N
SHEMM ESEM BB BN RSEM ROEM SR BSWM HSmm
19982009 19982004 20052009 19982009 19982004 20052009 19982009 19982004 2005-2009
itk
=t 0.250% 0.232%  0.025% 0277% 0.236%  0.296% 0.184% 0193% 0.172%
T 0076% -0.009% 0.196% 0.034% -0.044% 0.144% -0.026% -0.098% 0.075%
t i 2568™ 3410 0649 3097 4142 1045 2.556"" 3541  0.700
Pl 0.005 0.001 0.258 0.001 0.001 0.148 0.005 0.001 0.242
MRS PAETE 9 10 10
X 3.000 5.333 5.333
Rt R
£ 0287% 0.224%  0.352% 0284% 0259% 0381% 0.150% 0176% 0.116%
T 0077% -0.032% 0.299% 0.033% -0072% 0.182% -0.066% -0.162% 0.071%
thE 2601 3454 0887 3046 4058 0931 2628 4080 0371
Pf& 0.005 0.001 0.187 0.001 0.001 0.175 0.004 0.001 0.355
ERlo7-E% 10 10 10
X 5.333 5333 5.333

E o TI%KERE

FOHIEMHO L L TEHoOFKEED
BEERLTWA, ZOEVPEETHANED
PERARL IO, FEHOHREELT
FHD H KPR R TFIHEDEDRE %17 -
720 AARHAR & &5 BT 019984 ~20044F
AR L 2o 08I Iz DWW Tt
NODFHEDEIFETH b, 20DEE
H7 & Hhih S 5 F3 A R RO % Otk
FERIEIEEKETH B, 7272 L. 20054
~2009EDESHE TIIVTFRIZBWTLE
BT o7z FHT 20054 ~20094E 0
o Tk, BEREIRVLOO O
FIGRRE R T EEIOFIRR L h KXW
E ) BRI L 72 FRICE R X & AU,
FiltkmH LR AT HORE— VT
W—TONEEEOFE L, THERIZ>WTE
N2 -0026%. —0066% & <A FAL%>
7o, EREEAATICBENE T I A TH B,

R ERR 1. 19984E %2 520094 £ TO
BAEEAR 2R Tk, REBEE © Ak,
TR T < AT EHOFNRS I
BloTWBZ EXbhrb,

-
-

PlEroB-fmt L vEEL2b0L T2
7202, XERIT) o FEIZBITDHRD
AR — D34 h O BB IS S0 5
EARET UL, — GBI R LTS
#L. MUABEWHMIZE Y L TEDT,
A S8 5 N FHPRFRNTEL 25
HFONDFHIEEL LRI D HEERE25D1T
HDY ZOHFHEE ERICBRESNIER
E DB L AXHREOKEEIZ. £STR
LTWh, EFEZED/ST7+—< A%, b
BRRTE Ny 77V —TOBE. D124
T LB OIS EH OIS
Fx bEH - 2EHIIIRTH ). FHNEEE
BR—OFH P LB END L v ) IFER
FHIZI0% D EEARETEN SN, I PV
W= ERE— VT N—TDEE, TDI2E
B C L O FIIER AT R O T
e oo 72 EEILI0ETH . PN
DE— DD LA S NS & v ) IFEIRG
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EEIEI0EITH b PR A — D 534
POBRE S NG &) IRERHIE5% DA E
KETHEH I NI,
FRERRTI IS BT, BHlif4E % Sk &
LT, by 7, IR, AE—LDIT IV —
TS 5 L. 1998475 520094 £ TOM
AR AT, R RS E LR S h
720 & BHICERIAR % h ERR T O BRI
KD 19984F A 5 20044F T & #kfffi L AH D
20054F %> 5 20094F F TD2212 58] L 7245 5.
R ONEEERAT O E% LS 2
ERFER LIz, HIZ. 199844 520044 F T
ORREH Ty 2 _EERh R 0%
ZICR SNz, L L. 200547 5 20094 F
TORGEHH CHER L ZRO N h o727z
B, 1D 56 % TO LM ESTEEIZIE

X7 WEHiSHEEEENFHOLR
X7-A _EigkHiE (1998~2009%F)

FHELRVWERRTE 20 Lk,
42 MHMPEERZE (PBR) & LFHHR

WIZ, PBREVRDZE XY B 72012,
N a—fRE O —AKRIZGEL, TVv—T
TEIC kR (IA~6H) & THM (TH~
12H) OHWIIGSR L 45 LT £ FHME
DHEDWREERITo 720

B7, B8, bgtRAiis & ikt Rl
5% AR HIH & E I O LR &R
B2 FHHKRNEFEE VT 7L L7z DT
Hb, TOHXRTEHALN R I H T, B3
BBy — A Lk, N 2—fkE 7o —2A
BRAZ BRI ONEE AT OIS F % b
[\l > T3,

H7-B Ft#RAHE (1998~2009%F)

yo—%

Ny 2—

fed
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Hel X 8 A I B HERR T O L FHE R O RRGE

X8 mMiiEHMEERENRIBEFHOLR
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F6(319984F1 H 7> 520094128 £ THOH 12 B1T 5 FI H R RO FIHED ZDIE

B TTHEPBR(EEMEERE) 2 RAEL L BRERL TS,
T, E¥8 (1~6H) & T*¥#H (7~12R)
*x6 MAHBOLEMBRELSRIBLELPE TEHOLR
NV 2 — VATES S
R HH #4HI o i LR R R EA M
1998-2009 1998-2004 2005-2009 1998-2009 1998-2004 2005-2009
By A ]
et 0.1 0.083% -0.019% 0.199% 0.246% 0.228% 0.285%
TH 0.015% -0.056% 0.099% 0.064% 0.032% 0.181%
Tfé 0.83 0431 0.701 2429 3.318™ 0.83
PfE 0.203 0332 0.241 0.007 0.001 0.203
AR EIE> 8 9 -
X¢ 1333 - 3.000
BT
et =11 0.284% 0.097% 0.508% 0.266% 0.208% 0.334%
TEER 0.042% -0.175% 0.304% 0.060% -0.065% 0.213%
ThE 1.63" 2751 0.586 2603 3648 0.886
Pf# 0.049 0.003 0.278 0.004 0.001 0.187
LE o 72 EE 9 9
X 3.000 3.000
EI%KERE SN KERE

F6x R B L, 199841H 2520094128 F
TOHREKRKTHPBR(EEMEELE) %
gl Lo, BEE 1~68) L TEH (7
~128) BT PFHHKRIEFEOEIL, W
TN 1~6 A MM ODEREN T, SEEIRH
Tid. GRS 79— 27 L —FT1%
KR RSN 22— Z L — T T5%
K FEE R A IO - AV —TT1%
KEHETH oo LilRRTH N 2 -7
V=T TCRIEEROFELHERATE LD
oo UL  EilsgRAWH N 2 - N7
TiE, AETE L2V 00 ORI
AT RIAOFHRHF LD KREVEVHH
BRDSHEAE L 720

HoErRsE, aToWMTHETL
SO FHPEF T T L OFIYNEE %
LEH -T2, R6DFHED t FHatmidrk
XD 70— 2 7V — 7 T1% DA EK

T, REHONY 2 — 70— T Lk LR
MoV — 7128 L T AEKRENTHRS
N oz FRMERIIICE L Cid, 2T
WOV TIE1%DFEKET, Wi L7
ETNV—TIZHE LTI EEKREMRR I NL
mol, LAL, 22008 FHE Ty, BF
HOFINEERDS T EHOFIIER LD b
REVEW)BERIZAFLEL T/,
mERRR TS TIE. 19984 2> 5 20094F T
DOBELM &k L 200 MIZHE LT, &
RiHPBRZ##IZT 5L, L8 1F~6
A) ETM (TH~12H) BT E¥H
WMBEOFLITEO SN, L L, &FEEIH
TL#EMRKXTH O 2— 7V — 7 H5H
M CERE O Lk A HHON) 2 — T —
7. PRI V-T2 HEEEEIIV AR
otz LEHHENEICEET S L
WX BEWERERTE L Ly,



Dibpof-fime LV EEzb0 LT
720l XKMEERT) o XREDMETE T,
FOTRLTWD, FEILDNT =<V
AlE, BRI N) 2 — 7V — T DY
By ZOI2EM T LB OFIGERRHT F
W OFH s LS 72 BEIE8EITH 1) |
IR DE — D5 A DR S Db & v
) IREAGH L, EHEIN ol TH—R
TV —T O, T DOI24EM T EEB T
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FOEITH V. FHPEEEDE— D5 A 5
B SN D &) IR ARG 1310% DA Bk #E
TEHSIN/, FRICEL  HRATHOES
W—T1E, T O124EH T LM O PG R
AT RO PR % EIE] o 72 FHUI9MH
Th Y. FHIREFRAE—D53A0 5 SR S
N5 &V SRR SE10% DA Bk HE THEH
SNz,

X9 _LHHAHIHESA~108 £118~4A D HLE

®9-A _EBHlAHiS (L&)

Hel X 5 1 Wiz & 2 i EH 1T O_EFHIFR O RRAE

8581 5A~10B E11B~4B DX %R
g (2005) (&, HAROEEIZBI 5R5
EFAH T > TBY. 4H~9H L10H ~
SAICERHETEHER ST LHER
5N %Y, HIX19704E1H ~20024E12H £ TO
TOPIX$ & OHEE1ERIZ BT 54H~9H L 10
A~3HOFHIEEE L A EEORERE R %
RaE, W b10A ~38 OFHIEEFEH
B\ SR Tk, TOPIXAS %K, K
FE1ERAT10% KHETHE TH > 720

5 F TORFETIX, 14E21H~6H LTH~
128 @ F2 & TR a8 L CRERRDS
HFHETLDEI PERRFELZ. LA L, HE
O LB EFEIIBIT 2 EERFIZ4A30H I2#
bbDT, 5SH~10H % FFMIC11H~4A %
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—fEpet

: —f#4ht
SF~0f] q

10 RtHRXH58 ~108 £118~4B OB

E10-A RE#AHS (£4H)

X10-B Rt #%XiE (1998~2004)

—fEger
—feahe

SAMOA

1A~A

ot

et
SH~IOR

1A

H10-C #t#%XhiE (2005~2009)

._48_




&7 miE5A~108 £118~4B £MLt8

WX 5 1 Wl kB P ER T DL F )R OBREE

ezl
1998-2009

BB
1998-2004

it
2005-2009

—REBAL —HERVE
FIOWEE TR

—RE&AIE —AxRwi
PR FIHiEEE

—REBAL —RERVE
TR TN

Lt
5H~10R -0.036% -0.036% 0.041% -0.041% -0.028% -0.028%
11A~4R 0.115% 0.105% 0.054% 0.028% 0.220% 0.238%
t & -2.160™ -1.959* -1.336 0973 -1.689" -1.733°
pfE 0.030 0.050 0.181 0.330 0.091 0.083
Ee U HRATS
5H~10H -0.046% -0.046% 0.051% 0.051% -0.039% -0.039%
11A~4R 0.119% 0.106% 0.040% 0.016% 0.255% 0.265%
T1& -2.322™ -2079* -1.241 0915 -1.937 -1.899*
pfl 0.020 0.037 0.214 0.359 0.052 0.057
E 5% KEFE 10%KERE

FKTIL19984E 20 520094 F TR EKRK T
BB B ~10R L11A~4A DFEHHK
WEEHE L ZOEDHEEMEORERRERLT
WwWh, BxRLE, WTFROIIA~4AHM
DFHP AT EFEHIH T, Wi
LASBBEETH o7z, BB TIE, W
P& bEERROGELHATE Do

SHLIIAMROFE LR 7201, 5
HA~10F L1 #B< 11 ~4A CHRE%2 4T -
Too MGERFIZLUE, mHH L BIIHE~4
AEIM O TFHEREIF . EEHE T,
MAHHL 5B THEETH o7z oM T
. MHHOLENROFLELHETE %
ol

PDEokEReR5E. 5A~10A L11H~4
AIZBWCLEENROFEIIROND, 1
AR OFE 2T D FEHROFIENR
bhb, LaL. 1A~6AL7TA~12AD¥
BRI EOBEELERIBE I L ho
7o

Fo5 PhEHKIATEHOEEICS (TS ¥
HhE
ZZFT, BABRERIIOWTEEHET
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#*8 WS LBLERORES LEHETHEBOUR

BRI RS A WS L B B EH DL AR OB

I% e ERE n¥ - RE
FIyEE TR FIEE FIIRER
itk
L 0.163% 0.116% 0.064% 0.091%
T -0.080% -0.064% -0.086% -0.028%
tfl 1832* 2883 2.280™ 1.162
P& 0.042 0.003 0.018 0.244
AT 2 AN
£ 0.176% 0.188% 0.097% 0.078%
TR -0.063% -0.094% -0.038% 0.015%
tfE 1.885% 1.559° 1.459* 1.256
PE 0.033 0.060 0071 0117
E IR EEKE 5% AEKE 10%HEKE
*9 MHBLBEEOEEF LEH 2~6R) ETHHOHR
T3 (e SR Bt - BE
FIPREE FIgaER FIPREER TR E
Ltk
EE5 (2~6R) 0.156% 0.059% 0.036% 0.083%
T -0.080% -0.064% -0.086% -0.028%
t {8 1.534* 1.763* 1431 1.051
P& 0.061 0.039 0.068 0.321
e AT e AT
£ 2~6R) 0.117% 0.091% 0.045% 0.063%
T -0.063% -0.094% -0.038% 0.015%
t 1675 1.731* 1581 0835
PfE 0.074 0.046 0.093 0.347
E "% A EKE  10%H Bk

8, FF, M /I LR
THHOAKRNBER L ZOEOEERORE
BRERL TV, ETOFEIIBVT, Lk
FHONEE R T ONEFEE ER > T
5o UL, BEMOKE T, T, &E.
BRSO DR THE 2 LRIIRIRSRS
Na000H% - REOEETIE, AELE
Blhol. LrL. A BEOEETD,
HETE VDO L OFHNBRENT
FHOFHNHEEL ) DR EVE V) BRI
LTV,

MEDHRELY. 1 AIROFEEZRNT
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TEH., FIC, Lk, ¥, SMEIDDOE
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THEESND, T3 hilpkHs &L &%
A5 O L% ORHERAIC X > TRE#
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