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Abstract

Due to global liberalization and internationalization, system risk events happen more frequently and are more
likely to spill over, further impacting the domestic stock market. This study starts from the timing ability and risk
management perspective and explores the profit reasons of simple moving average indicators. The results show
that the moving average indicator has the characteristics of stop-loss and stop-profit in trading, which makes more
enormous profits and causes more minor losses. It also has significant timing ability in selecting entry and exit
points. Therefore, investors can use this indicator to reduce risks and improve investment performance. This
phenomenon becomes more pronounced as the negative impact of systemic risk events on the stock market lasts
longer.
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st FEINA BotfE - FEEE/KAES 96 - FEEE/ N () RUUREER/N COR) FAIIREHRIR 5%

EEEEbEE AT AREERTRETIGRIEIRZF H IRE > nTLUE HAETFEIE - VU(E
BENPHIERIERET MA20 81 MAGO HY-F35 H FEREF A S S B IRERE (E e % > Hdh MA6O Hy
P H iR e g 0.98%  E(EBUE I E S I AT ERY 0.85% - FTLAELL AT a] LLEEH - REET
B AR EFOGIEE  HISE R 2 RN EARESME AR KB IEE - M

(MA20 ~ MA60) HyszB A B W (E S8R - gl Bait B Eh-F I8 TE A o] DU Bh i & A\ (Rl fE
T o S T RERCR -

HEAEVBZESRRVESIE (EEREEREE0) - ATLURIEZR $HY Jensen alpha ~ Sharpe 71
Treynor ° Jensen alpha JZA¥ERTE R tdlba T~ - FTEGHVBERRRN - R 4 FEFEHEHY Jensen alpha {HZ
BAEERY 2 2 6 5% - HFR T M240 SNHEAM =& B EAEM: - Sharpe (AFRFHRIE | BALERATESGHY
AR - AR P EY Sharpe [HACE > FTAHY 4 [EEFREL B WI(E S8R > P EIBLL MAGO KR i
%f > H Sharpe {HS%E 0.212 » BHEATEHY 2 (5754 © H &R Treynor {H - Treynor fAFR-PHKIE 1 B
{ir 24 Fr SIS HYRE BB > (ERTBUEAE - BT 4 (ERE 8 II4RHEEEHY Treynor {H B REYREEAR
A EIRER (T E 2y 2 5724 -

GrER 3 HIBEE > (EEBRKE - 4 (SRS B P GRIEIRHY b A B (R R A I s B TR R (L FR I S
B EREBERRRAVES > 4 PG E IRt A B R A S SR (5 B - i SR BER BT
RIFACE » BB PIIGRHEEERE th IR = RIS F R A< G o b SRR R - R {E ] DU (R
bz > B4R T ICER - Hof MA20 - MA6O B MA120 AIDUESERERRE T A 1ER ) mUBEIUER AR & -

(=) fRairinlze
TERBRIEMEATTHE - R EART 7 R = (EF B - BRI KA 7 2 9 4F > B HWE T WIE 240
BB - 3= 4 B2 6 B=(EFE T 4 R EI TGS « SRR S B IE (B e B Sy o b B 453



LT THEZH LG 5 8 55 2 /Y 2023 4F 12 /7 7893 88

e -
1.2000 ££ 7 HE 2008 £ 12 § CHESTEANREESRIEH )

AR BREURE N Ry e T LM > B LKA B T 6696 - B A SCFTHRETHY 7N (B St M b
B PRRIER AR —(8 > Z &P AR SRR RS S BRI 2R SRR R o SRR T 549
B BT = MRS (e PRI AYIR B T - BT 2 BIS MR B KAV B - A ERRE R B SRR I Rt Fe =
T 4 PRURRUR IS BRI AR S B G (B e F 5 e~ P25 F 4 0 751 K-0.01 96 84-0.06 96 - {H 4 i
M ENFIRE IS B3 (0.78% ~ 1.12% ~ 0.42% ~ 0.229% ) #MERRNE - [ B R -

SUERAE > TURERS B V- H SR IR R 2 BV (K SRS > H beta BEEAREMHY—F -
EWARAERE ER e E R EEIR - B8 TIGHEIRRE R EH IR AIThRE - NILERE R
REGEEGE - 5/ RS Jensen alpha 2CF » {REFSHYE S B MA20 B2 MAG60 &
JESHEE Ry LB EEEE - LLSMA5R/E Sharpe 3¢ Treynor » 4 [EHSIEAL 2 IEE - MHELZ T HALM [ESTL
FERMEARE - SrEESBiRREL  £ B ERNRR LT - 4 [ERE PRI EE A bR E
PEAYIAE - ({1 beta {H -t TR - FEERE RIS HUIE » 112 (EERIA AR S G R 46 T o e e
BRI AL BRI R - PrLUS BRI g ISR R s T BN A -

=4
2000 47 FF 2008 412 fH (ihZE I EARFLE 5 ) 128 FTRIS A NPT 2 L
MA20 MAG60 MA120 MA240 BAES %ﬁﬁég

4 A R 0.78% 1.12% 0.42% 0.22% -0.01% -0.06%
TEAEE 0.050 0.046 0.050 0.043 0.082 0.078
F {H (0.42%%) (0.35%%) (0.41%%) (0.31%%) (1.11)
Beta 0.49 0.42 0.39 0.31 0.96 1.00
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Beta 0.60 0.75 0.71 0.55 0.95 1.00
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