2018 1 : 300 21

DOI:10.19473/j.cnki.1008-4940.2018.01.003

300

( 230601)

300 2007-2016 C

300 C

F224.0 A 2096-3300 (2018) 01-0021-08

40

1 2017-09-23
(1995-) : ;
(1972-) : .



22 JOURNAL OF FUJIAN BUSINESS UNIVERSITY

2018

1

(

o Fama

30

Asness ©  Chen. Zhang®  Partha S. Mohanram *

A
o ° 1995 2000 A

Fama—Macbeth

19

)

17

MV

300



2018

1

300

23

()
2016 7
2015 —2016

300
2007—2016 10
2007—2014

300

1
Tab.1 Candidate factors

16

ST



24 JOURNAL OF FUJIAN BUSINESS UNIVERSITY 2018 1

n i
m k
n 1 «
Z,=—Y Z(i k) .
. k =
Z;
n .
1
Al 5 o
> i 300
C
4.
C
o C
X={x, x, x x,} (xnCRd)
. d X d
%, " 300 300
o C
n c (2 <c <n) V =

{v, v, vy 0} e

J(U V) =minz z Su, N N o

F=1i=1
U= () o A BT
k ; 0 <u, <1 ZuLAZI
=i
u;, k X, i o .
u ()
Uy :Ig‘lx{ wy} Xy 1.
c .
o 16



2018 1 ) 300

25

2

Tab.2 Validity test results of candidate factors

1% /% 1%

2.68 -4.42 0. 46 59.36

10. 66 3.56 0. 84 65. 63

13.01 5.91 -0.98 68.75

7.17 0.07 -0.49 59. 36

11.71 4.61 -0.83 59. 38

10. 48 3.38 0.92 62. 50

2.81 -4.29 0.37 43.75

7.87 0.77 -0.59 56.25

6. 16 -0.94 -0.46 56. 26

5.79 -1.31 -0.53 65. 63

2.99 -4.11 -0. 64 53.13

25. 50 18. 40 -0.99 65. 63

4.02 -3.08 -0. 88 62. 50

15.83 8.73 -0.81 62. 50

3.48 -3.62 0. 69 46. 86

1.43 -5.67 0.15 53.12
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Tab.3 Membership matrix of effective factors

1 2 3 4 5
0. 246 0.248 0. 182 0. 086 0. 238
0.125 0. 063 0.375 0. 188 0.250
0. 063 0.188 0.250 0.312 0. 188
0. 246 0.249 0. 181 0. 088 0. 236
0.247 0.249 0. 183 0.078 0.242
0.212 0.270 0. 185 0.213 0.119
0. 167 0.222 0.153 0. 249 0.210
0. 236 0.244 0.169 0. 136 0.216
0. 428 0.249 0. 007 0.128 0. 188
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4 HS300
Tab.4 Comparison of returns between portfolio and HS300 index
2014 2015 2015 2015 2015 2016 2016 2016
300 3.32 0.73 0.49 -0.74 0. 84 -0.45 -0.08 0.13
4.18 1.24 0. 88 1.09 1. 60 1.91 1.37 1.02
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Research on Multiple-Factor Quantitative Stock
Selection Strategy Based on CSI 300 Stocks

SU Jingyu FANG Hongbin

( School of Economics Anhui University Hefei 230601 China)

Abstract: The CSI 300 constituent stocks are selected as the sample stocks and interception of 2007-2016 financial
data and market data are used to build multiple —factor stock selection model through fuzzy C—means clustering
algorithm eliminating the effective but redundancy factors. This paper makes a research based on the portfolio returns
to test the effectiveness of the model. The results show that the p/e ratio price—to—book ratio earnings per share
and other factors strongly correlate with the stock price fluctuation rule; the multiple—factor stock selection model is
applied to the investment practice to obtain stable excess returns relative to the CSI 300 index; the combination of
fuzzy C—means clustering algorithm and multiple—factor stock selection model is well verified which provides a new
idea for quantitative investment research.

Key words: multiple—factor stock selection model; fuzzy C—means clustering; portfolio returns; excess returns



