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FERRSIARRERERSGEHE PGSR, TTE
%A (Jorge et al) F|FH STAR BRI FUPESF - 35
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v,c) + &g, (12)
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() BEXHEER

S5HXHRINBE T RNARR, BREXGE
Al (DSSW) RfERSFAN (Delong et al) il
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B p, BRI E X BREA MBI E =L EIIA
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E BB A RBCN
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- YT, (14)
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Hepr BB R, BEBEMIEREREE M
B ARKNTRBRREED IR oy, 0, WHEK
HHh oy +or =1, MBRBEAENHES:

P, = (1 +y)7 [y +E(P,.) +np, -2v0,,]

(15)
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r) '2270': (16)
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Research on Mean — Reversion Theory and Quantity Method in Stock Yield

SONG Yu - chen, LI Nan —bo
( Center for Quantitative Economics, Jilin University, Changchun 130012, China)

Abstract; In China, the stock market becomes more and more perfect, which makes the value of mean - reversion theory
be increasingly significant. Mean - reversion theory is not only a historical leap for portfolio theory but also a break-
through for predictable theory of stock market. Referring to many foreign classical literatures solving the core problem of
mean - reversion, this paper forecasts the long - term stock profit by starting from the development history of portfolio
theory, combs the correlation theory of mean — reversion, comments on several classical or frontier quantity methods, and
analyzes the mean — reversion theory from theoretical and empirical points of view, finding the definitive evidence of fore-
casting the long — term stock profit, at the same time, this paper reveals the realization process of price discovery for
stock market. All above are expected to be a summary for development status of mean — reversion theory to indicate direc-
tions for the future development.

Key words: mean — reversion; random walk; variance ratio test; price discovery
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On the Generating Mechanism of Industrial Brand Value based on Intangibility

ZHAN Liu — man
(International Business Management School of Shanghai University of
Finance and Economics, Shanghai 200433, China)

Abstract: Focusing on intangibility of industrial goods, the paper shows intangibility is the prerequisite of existence of
the industrial brand through Mudambi’s brand value pinwheel model. Because the intangible nature of industrial prod-
ucts, brand becomes a tool. Both from the perspective of brand theory perceived risk, which is consistent with informa-
tion economics (brand reduces risk) , and from the perspective of brand theory paradigm perceived quality, which is
consistent with cognitive psychology (brand Increases the perceived value) , all bring value for the customer, this value
is the industrial brand value.

Key words: industrial brand value; intangibility; perceived risk; perceived quality
(FiEsik: Kuk)



