
 

 

中国股票市场月频动量效应消失之谜
—基于 T+1制度下隔夜折价现象的研究

白颢睿，吴辉航，柯    岩
֯Ὗ’ ͈ ᴏ ’ ֙͘ /...61

月频动量效应作为海外资本市场最强劲的因子之一，被广泛用于资产配置；但动量效

应在中国 A 股市场上却表现不佳，被称为中国股票市场上的“月频动量效应消失之谜”。文章从微观

市场交易制度的角度出发对 A 股市场“月频动量消失之谜”给出了理论解释，基于 2000−2016 年

A 股上市公司数据，使用日内与隔夜收益率拆解的方法进行了实证检验。研究发现：（1）A 股市场存

在日内动量、隔夜动量以及由 T+1 制度导致的日内与隔夜动量的强反转关系；而日内收益动量、隔

夜收益动量的相反作用则抵消了总体收益的动量效应。（2）在将动量形成期收益率拆解为日内和隔

夜两个部分后，在 T+1 制度下，高风险股票的隔夜收益率低，而低风险股票的隔夜收益率高，从而表

现出日内隔夜之间的强反转效应。（3）当市场波动率较高（低）时，T+1 约束更强（弱），日内与隔夜反

转更强（弱），此时动量策略表现更差（好）。文章既有助于我们加深对动量效应成因及其背后的经

济学机制的理解，也有助于政策制定者更加了解中国股票市场制度的潜在影响。

Ѱ  动量效应；日内动量；隔夜动量；T+1 制度；负隔夜折价
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① 在国外相关文献中，讨论最多的是月度横截面动量效应，而本文主要探讨的是 A 股市场月度频率上动量效应表现不佳的现象。
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A ⱪẹ˽ắ ӽשּ Ȋךּ ₵˺ ᴅ꞉ ̛̥̔ả ⱪẹ˺ “ ӽ ךּ

ὦ̥ ”Ȋ

̛̽ ̑ ΏѝẒ Ѱ̓ӽ ắךּ Ἆ ȊѰ̓ӽ ắךּ

ᴚҺ̛̍ Ἆ̓ Ε ᵶἎ̓ ̛ЮⱠ ̛ Ȋ ̜

ӽ Ẕ  Ὑ ⱪẹ Ẕ̛ѳ ̽ ὔ ᾉ‴

Liu ᵶ Zhang 2008 Geczy ᵶ Samonov 2016 ȉЅ ҒҲ Zhang 2006 Ήᴂ↨
Danielᵶ Moskowitz 2016 Ȋ ̛ Ἆ̓ᴩ ̛ЮⱠ ᾉ שּ Ѕ˾ᴅּך˽

Daniel 1998 ȉӠ ˾Ὄ ךּ Grinblattᵶ Han 2005 ᵶὔ ЮⱠ Barberis
2015 Ȋ⅞̔ả  ѝ ̔ả ⱪẹ Ὄ̓ Ԉᴆ≈ ˾ ả ⱪẹ

˴⁞ ℮ Ӑ″ѩ“ ⱪẹ” Ήӽ ắךּ Ӡ Ȋѳ ̔ả‴

̴ ̗ҡ ӵל ⱪẹ ̴ắ‴ Ȋ ᴰ ắ̔ả ⱪẹ
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ЮⱠȊ ˺ ˽ Ἆ̓ Ε Ἆ̓ ̛ ̔ảⱪẹ ᴚ ắ

ӽ ךּ ̛̣ςắ ̔ A ⱪẹ ӽ ꞉˽תךּ ᵣ Ấͭ ѽ˾ ὗ
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Ἆ̓ ả̔ר2000−2016 A ˺ⱪѫᴢ  Һ ̜ Ή˻˹ ᴆ ˴
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Ж ψ̛ ΕЧ Ȋⱪ Ж ̓ Ѩ Ή ⱪЧȊѳ̔ Ѩ
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ᴊ ̛ 198 165Ȋӽ MOM 3 1 1 ȉMOM 6 1 1 ȉMOM 9 1 1 ᵶ
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MOM 12 1 1 ẾЧ ̛ 2.50%ȉ7.16%ȉ12.44%ᵶ 18.32%Ȋ ѽ A ⱪЧ

Ếם ̛ 13.7͠љ͞ Ⱪ ֘ר שּ ӽ ᵶ ӽ ẾЧҺӍ ̛ 0.45ᵶ 0.28
שּ Ếם ̛ 1.28% ⱪ Ж Ếם ̛ 0.58%Ȋͭ Ѱ ӽ

MOM 3 1 1 ȉMOM 6 1 1 ȉMOM 9 1 1 ᵶ MOM 12 1 1 ắ Ѱ ᴮ ӽ

ᵶ ⱪЧ ȉ ӽ ȉ ȉⱪ Ж Ѱ Ế̛ Ȋ
 

 1    ᴊ

ẾЧ ̔μ ҜⱠ

MOM 3 1 1 198 165 2.50 0.37 20.76

MOM 6 1 1 198 165 7.16 −0.11 38.07

MOM 9 1 1 198 165 12.44 −0.16 54.29

MOM 12 1 1 198 165 18.32 −0.63 72.07

SIZE 198 165 13.70 5.27 57.58

IVOL 198 165 0.28 0.25 0.14

VOL 198 165 0.45 0.40 0.21

TURNOVER 198 165 1.28 0.97 1.10

EP 198 165 0.58 0.53 1.56
 
 

˹ ӽ

J; K ∈ {1;3;6;9;12}

̛̽ɒư ₉ Jegadeeshᵶ Titman 1993 ӽ Ȋắ

ѽ ˴̑ ᴕ ױ J ̑ םוּ

ẾҺ̛ 10 Ὗ 10% ̛ ᴫ ℅ 10% ̛ ᴫ ̥

ᴰ ᵶ ᴫắΉᴰ K ̑ Ếם Ȋ K=1 t+1 ӽ

̛ t ᴫ K>1 t+1 ӽ ̛ t t−1 …

t−K+1 ᴫ Ếם Ȋ Jegadeeshᵶ Titman 1993 

̔ ᴂ וּ ᵶ ̥ ᵀ Ȋ̛̽ ᴮ ͑ non-synchronous
trading ᵶֵ̹ΕⱠ Roll 1984 Ṽ ₮ ͔ ᶝ ͺΏ ̛ ᵶ

̥ ךּ ắ˴̑ L ȊẔư L ̛˴̑
Ή Ӓ ᴅ ӽ₮ךּ ךּ ᶝȊ̥ᴰ₮̓ ̑ J K L ̹Ѩ ᴫ ֵұ

ᴫ K̑ ѽ ᴫ Ὗ̓ ᴫ ̂ת Ӆ ӽ ךּ

ắ ᴅ̥ Ӆ ӽ ״ắȊ˽ךּ Jegadeeshᵶ Titman 1993 а ӽ

ᵶ ᴈ Ȋ

ӽ ᾉ 2 ѳ̔ ̛ ₄ ᴫҡױ ₄ ᴫ ᴡѽ 

̛ K+1 t NeweyᵶWest 1987 Ȋ2000−2016ר ắᴈ ̛˴̑ L=1
˽ᴮ ˺ ӽ ˽Ếךּ ȊŽɒư A ⱪẹ ӽ ˽תךּ Ȋ ˻

₵ͭ ѽ˾ ὗ ̔ả ⱪ˽ắ ӽשּ ךּ ẔȊắף

ӽ Ế L ̛˴̑ Ή Ӓ ᴅ ӽ₮ךּ ךּ ᶝȊ ̓

יִ ắ˻ Һ ̔ ̜ Ѱ J,K,L ş{ 3,1,1 , 6,1,1 , 9,1,1 , 12,1,1 } ת ⱪ

Чӹ ᴫ Ȋ
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① 在未汇报结果中，我们列举了参数 J，K∈{1，3，6，9，12}，L∈{0，1}，采用剔除壳股票样本与不剔除壳股票样本，市值加权组合收益率

与等权重组合收益率的全部动量策略结果，进一步验证了 A 股市场月频动量效应并不常见的结论。感兴趣的读者可来信索要。

•  144  •



 2    Ἆ̓ שּ ӽ L=1

Panel A ѩ L=1

K/J 3 6 9 12 3 6 9 12

ⱪЧӹ ᴫ ᴫ

1 −0.38 −0.60 −0.37 −0.52 −0.57 −0.42 −0.03 −0.21

−0.80 −1.25 −0.77 −1.04 −1.58 −1.18 −0.08 −0.53

3 −0.23 −0.24 −0.15 −0.32 −0.25 0.02 0.11 −0.06

−0.61 −0.55 −0.34 −0.71 −0.88 0.05 0.31 −0.17

6 0.00 0.08 0.15 −0.20 0.03 0.14 0.16 −0.06

0.01 0.22 0.39 −0.51 0.15 0.48 0.52 −0.18

9 0.13 0.17 0.07 −0.22 0.04 0.04 0.02 −0.17

0.62 0.55 0.18 −0.55 0.21 0.16 0.05 −0.51

12 0.05 −0.04 −0.13 −0.23 −0.02 −0.07 −0.11 −0.19

0.25 −0.12 −0.36 −0.64 −0.10 −0.27 −0.37 −0.63

Panel B ױ ⱪЧ ℅ 30% L=1

K/J 3 6 9 12 3 6 9 12

ⱪЧӹ ᴫ ᴫ

1 −0.29 −0.48 −0.25 −0.44 −0.38 −0.26 0.18 −0.04

−0.62 −1.03 −0.50 −0.89 −1.07 −0.77 0.48 −0.09

3 −0.13 −0.18 0.08 −0.27 −0.10 0.13 0.33 0.06

−0.35 −0.42 0.18 −0.60 −0.38 0.40 0.95 0.15

6 0.01 0.08 0.19 −0.23 0.12 0.26 0.29 −0.02

0.05 0.22 0.49 −0.56 0.60 0.88 0.90 −0.06

9 0.15 0.18 0.07 −0.21 0.14 0.13 0.09 −0.14

0.72 0.54 0.19 −0.54 0.79 0.46 0.30 −0.40

12 0.06 −0.03 −0.10 −0.22 0.06 0.00 −0.06 −0.17

0.33 −0.10 −0.27 −0.61 0.37 0.00 −0.19 −0.53

ȈȈ ***ȉ**ᵶ*ҺӍ ˺ם ᴡѽ  ЧȊ˻ᴮȊ ȈȈ ȈȈ ȈȈ ͕ ˾ ѽ ״ ͵ ךּ ŝ ̓ CSMA ףּ צּ ᵶ 7 צּ ł ᵶ ὗ Ȉ ̍̑ ҺȊ

r e tc l s_c l s;s = r e to p n_c l s;s+ r e to v e r n i g h t;s （5）



reti
overnight;t =

∏
s∈t

(
1+ reti

overnight;s

)
−1 （9）

1+ reti
cls_cls;t =

(
1+ reti

opncls ;t

) (
1+ reti

overnight;t

)
（10）

́ ѽӽ ȉ ὗӽ Ήᴂ ѽ ὗᴅ

Ϩ ˺ Һ Ώ₵ӽ J K L ᵶ Ế ̛ ѽ

ᵶ ὗ ̍̑ Һ ҺӍ ѽ₮ ѽ OC-OC ȉ ѽ₮ ὗ OC-OV ȉ ὗ₮ ѽ

OV-OC ᵶ ὗ₮ ὗ OV-OV Ȋ

3̔ Panel A≈ ӽ J K L ѽ₮ ѽ OC-OC ᵶ ѽ₮ ὗ OC-OV
ȊΉ MOM 12 1 1 ̛ϡ Ž Ώ ѝ ѽ₮ ѽ OC-OC ȊMOM 12 1 1

ѽ H ѽ ̛ 4.25% ѽ ν L
ѽ ̛ 1.25% H-L ᴫ ѽ ̛ 3.01% tЧ̛ 7.67 ᵶ ∏ Ế

ѽ ᵕ ұ Ѱ א A ⱪẹ˺ắ ѽӽ Ȋךּ ᴰ

Ώ ₦ ѽ₮ ὗ OC-OV ȊMOM 12 1 1 ѽ H
ὗ ̛−3.29% ѽ ν L ѽ ̛−0.56% H-L ᴫ

ѽ ̛−2.74% tЧ̛−13.89 ᵶ ∏ Ế ѽ ᵶ ὗ

ᵕ ұ ᴅ ≈ȊPanel Bךּ ӽ J K L ὗ₮ ὗ OV-OV ᵶ ὗ₮ ѽ

OV-OC Ȋ Ώ ѝ ὗ₮ ὗ OV-OV ȊMOM 12 1 1 ὗ

H ѽ ̛−0.32% ὗ ν L ὗ

ѽ ̛−4.07% H-L ᴫ ѽ ̛ 3.76% tЧ̛ 18.84 ᵶ ∏ Ế

ὗ ᵶ ὗ ᵕ ұ Ѱ א A ⱪẹ˺ắ ὗӽ

O V - O C Ȋ O V - O ' 1 2 H ὗ ɷ 1 . 2 5 % L ὗ H - ѽ 1 L t 1 % ἷ ὗ ұ ђ Ȋ



˹ ѽ ₄˾ ὗ ₄

̛̽ ѽӽ ȉ ὗӽ Ήᴂ ѽ˾ ὗᴅ Ẕף Ώắ₵ӽ

̛ ѽᵶ ὗ̍̑ Һᴰ Ή˻̍ ₦ ѽ ₄ᵶ ὗ ₄

˴ ΔẾЧ Ȋᾉ 4 ΏҺӍ ӽ J K L J ѽ

ᵶ ὗ ₵ Һ̛ 10 ҺӍ ˴ ⱪЧ SIZE ȉ ӽ IVOL ȉ ӽ

VOL ȉ TURNOVER Ήᴂⱪ Ж EP ẾЧȊΉ MOM 12 1 1 ̛ϡ Ž₮ ѽ

₄ᵶ ѽ ₄ ᴚΉ Ӑ ѽ ₄ ⱪЧ ℅ ӽ ᵶ ӽ

̛̂ א̴ ѽ Ѵ Ȋϡᾉ Ϩ ѽ וּ

֘ר ӽ ̛ 36% ν ֘ר ӽ ̛ 23%Ȋͭ ѽ ν Ӑ

Ώắ ˺Ếᵕ ұִ Ἰ ԇȊ₮ ὗ ₄ᵶ ὗ ₄ ᴚΉ

Ӑ ὗ ₄ ⱪЧ Ὗ ӽ ᵶ ӽ ℅ ν̛̂ΕЧ א ὗ ₄

Ѵ ν Ȋϡᾉ Ϩ ὗ וּ ֘ר ӽ ̛ 26%
ν ֘ר ӽ ̛ 33%Ȋͭ ὗ ν Ӑ Ώắ ˺Ếᵕ ұ

ҡ ԇȊắ₵ӽ ̛ ѽᵶ ὗ̍̑ Һᴰ Ώᴆ ѽ ₄ᵶ ὗ

₄ ắ Ⱡ Ȋ

 

续表 3    日内动量与隔夜动量（月频动量、市值加权组合收益率）

Panel B Ϩ ױ ὗ וּ OV

MOM 3 1 1 MOM 6 1 1 MOM 9 1 1 MOM 12 1 1

OV

H % −0.56* −0.38 −0.29 −0.32

t-stat −1.92 −1.27 −1.00 −1.00

L % −3.67*** −3.87*** −4.10*** −4.07***

t-stat −9.70 −10.03 −10.28 −9.97

H-L % 3.10*** 3.48*** 3.81*** 3.76***

t-stat 15.54 18.06 18.55 18.84

OC

H % 1.36** 1.07* 1.09* 1.21**

t-stat 2.06 1.82 1.90 2.04

L % 4.64*** 4.82*** 5.06*** 5.07***

t-stat 7.53 7.36 7.59 7.07

H-L % −3.28*** −3.75*** −3.97*** −3.87***

t-stat −9.79 −12.30 −11.23 −10.94

 4    ѽӽ ˾ ὗӽ

MOM 12 1 1 SIZE IVOL VOL TURN OVER EP

Ϩ וּ

1 13.91 0.25 0.44 1.26 0.21

2 15.37 0.24 0.43 1.25 0.42

3 15.17 0.24 0.43 1.22 0.51

4 12.82 0.25 0.43 1.23 0.57

5 13.27 0.26 0.44 1.22 0.60

6 13.37 0.27 0.44 1.25 0.63

白颢睿、吴辉航、柯    岩：中国股票市场月频动量效应消失之谜

① 由于篇幅所限，表 4 仅展示了 MOM（12，1，1）组合的收益率拆解结果，MOM（3，1，1）和 MOM（6，1，1）的股票特征分析结果与

MOM（12，1，1）类似。感兴趣的读者可以来信索要。
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́ Ẓ Ȋ ̽Ϝ ΔẾЧ Ώ ˴ Ϝ Ẓ

˺ ᵀắ ˺Ѵ ȊẒ ỡᾉ 11

rh
i;t = �t +volVOL j;i;t +

∑
j
 jc j;i;t +ui;t （11）

ѳ̔ hş{1 2}Ȋh=1 ӽ MOM J K L J ὗ h=2 ӽ

MOM J K L J ѽ Ȋ ΏҺӍ₮ӽ MOM J K L ὗ

ᵶ ѽ Ẓ ̓ ΏѰ ᴊ֘ Ẕ ӹѨ Ả

⁞ ךּ ᴮ ѫᴢᵶ ᴄ Ẓ ҜⱠȊVOL̛ t ר˴ױ ѽ Ⱡ

Ȋѳͺ ᴊ  cj,i,t ֑ ⱪЧ ךּ ⱪЧ SIZE ȉΕЧ ךּ ⱪ Ж

EP ȉ TURNOVER Ήᴂ ӽ IVOL Ȋ

5≈ ̽ 11 ִᴊ Ẓ Ẓ ỡ̔ SIZE ִμ̛ 100͠љ͞ ⱩȊ

ӽ J ѽ ᴮ ѽ EP ȉ EP ͬ Δ ᴮ ѽ ⱪЧ ט֑ ͝ J ̛  ɔ ᴮ ѽ ט֑ ⱪͻ ⱪЧ ךּ ⱪЧ EP ̛ ѽ ᴮ ѽ EP ѽ ᴮ ѽ ͧ ȉ ν J Ặ ₄ ΕЧ ᵶ Ȋ Ήᴂ J 㤸 㔠 ᄉ ௦ ഹ 㐹 㜠 㤮 㠵 㤮 㠵 ⁔ 昊 Ὀ ă 윟 䜉 䔓 䘌 昴 㐹 㜠 㤮 㠠 呣 ਰ ⁔ 挊 ⽆ ㌠ 㤮 㠵 ⁔ 昊 ⠀ 㜹 㐹 㜠 㤮 㠠 吹 O L ⥔ 樊 〮 㔠 呯 ኍ ᰳ 㔠 呦 ⸲ 㘸 㠴  Ꮺ ਨ Ὀ ᮲ ᬖ ᰳ ᄉ  ⥔ ᡄ ࠑ 㜠 㤮 㣋 ͈ Ϙ ୴ 䔓 䘌 昴 㐹 㜠 㤮 㠠 呣 ਰ ⁔ 挊 ⽆ ㌠ 㤱 ‰ ‰ ‱ ‸ 㘠 ㄹ ㈹ 㐹 㜠 㤮 㠠 吹 O L



IVOL νȉ TURNOVER νΉᴂⱪ Ж EP ν Ȋ ̓

Ẕ ѽ и ν ὗ Ε ν ұ ѽ

ӽ ᵶ ὗӽ Ȋ ᴫӠ ᴚ ắ T+1Ӓּש˻ ὗ ν ν

ὗ ұ ѽ˾ ὗ̥ ᴅ Ȋךּ
 

 5    ѽ ˾ ὗ

ѽ ὗ

3 1 1 6 1 1 9 1 1 12 1 1 3 1 1 6 1 1 9 1 1 12 1 1

VOL 1.639*** 3.399*** 5.219*** 7.021*** −0.340*** −0.609*** −0.757*** −0.858***

t-stat 108.657 97.279 90.531 84.538 −59.537 −71.076 −68.668 −62.026

SIZE −0.009*** −0.023*** −0.041*** −0.066*** 0.005*** 0.011*** 0.016*** 0.021***

t-stat −12.804 −17.259 −21.575 −25.374 16.403 19.635 20.574 20.821

EP −0.348*** −1.220*** −1.980*** −2.686*** 0.422*** 1.040*** 1.470*** 1.724***

t-stat −13.303 −20.402 −20.831 −20.812 24.478 31.799 34.837 33.936

TURN 0.013*** 0.068*** 0.145*** 0.243*** −0.010*** −0.025*** −0.037*** −0.047***

t-stat 24.891 50.614 61.167 68.486 −50.210 −74.635 −83.207 −85.533

IVOL 2.331*** 4.477*** 6.677*** 8.883*** −0.388*** −0.672*** −0.843*** −0.962***

t-stat 146.572 117.004 102.203 93.385 −60.394 −70.795 −69.951 −62.538

ȈȈ ᴡѽ Ч̛ѫᴢᵶ ᴄ в tЧȊ
 
 

͈ȉ в

˴ ⱪẹ ˾ ὗ Ε

Ἆ̓Ή˺Һ ᴚ ̔ả ⱪẹ˺ ӽ ˽ךּ Ẕ̛ ѽӽ ȉ ὗӽ Ήᴂ

ѽ ˾ ὗ ̥ ᴅ Ȋ ̣ ⱪẹ ӽ ν T+1 ˽ ̓

Ẕ Ἑ◖Ѩ Ε ҡℓ ѽ˾ ὗ ᴅ ҡךּ ӽ ךּ

ᾇ ⱪẹ ӽ ѽ˾ ὗ ᴅ Ἰךּ ӽ Ӆ ⱠȊ

Ώ ˷ Wind ѩ A ѽ ӽ ₵ Һ̛ ӽ ᵶν ӽ ̍

א ӽ Ὗ̓ ѽⱪẹ ӽ ̔μ ̛ ӽ ӽ ℅̓

ѽⱪẹ ӽ ̔μ ̛ν ӽ ȊOC ѽ OV ὗ



ѽ ̛ 0.65% t Ч̛ 1.00 ὗ ν ὗ ̛

4.00% tЧ̛ 4.66 H-L ᴫ ὗ ̛−3.35% tЧ̛−7.90Ȋⱪẹ ӽ ѽ

ὗ ̛ 1.72% tЧ̛ 1.78 ὗ ν ѽ ̛

6.06% tЧ̛ 5.52 H-L ᴫ ѽ ̛−4.34% tЧ̛−8.08Ȋ ⱪẹ ӽ ν

ὗ₮ ѽ OV-OC ᴳ ҡ ⱪẹ ӽ ὗ₮ ѽ OV-OC ᴳ

Ἰ Ȋ

˺ 6 ⱪẹ ӽ ν T+1 ѽ˾ ὗ ᴅ

ҡךּ ӽ ךּ ᾇ ⱪẹ ӽ T+1 ѽ˾ ὗ ᴅ

Ἰךּ ӽ Ӆ ⱠȊ
 

 6    ⱪẹ /ν ӽ ὗᵶ ѽ ӽ ȉⱪЧӹ ᴫ

MOM 12 1 1 OC-OC OC-OV OV-OV OV-OC

H %

ӽ 4.66*** −3.96*** −0.71 1.72*

4.72 −6.07 −1.31 1.78

ν ӽ 3.81*** −2.57*** 0.11 0.65

5.10 −9.23 0.47 1.00

L %

ӽ 2.05* −0.75 −4.86*** 6.06***

1.78 −1.58 −7.01 5.52

ν ӽ 0.37 −0.34 −3.21*** 4.00***

0.52 −1.52 −10.86 4.66

H-L %

ӽ 2.61*** −3.20*** 4.16*** −4.34***

4.05 −9.37 12.87 −8.08

ν ӽ 3.44*** −2.23*** 3.32*** −3.35***

6.83 −17.42 17.68 −7.90
 
 

ᴰ ᾉ 7 ΏҺӍ ̽ӽ ắⱪẹ ӽ ˾ν ӽ ̍ ˻

ΔẾЧȊΉ MOM 12 1 1 ̛ϡ ⱪẹ ӽ ӽ Ếם ̛−1.33% ⱪẹ

ν ӽ ӽ Ếם ̛ 1.27%Ȋ ӽ ắⱪẹν ӽ ᾇȊ
 

 7    ⱪẹ /ν ӽ ӽ ӽ ȉⱪЧӹ ᴫ

MOM 3 1 1 MOM 6 1 1 MOM 9 1 1 MOM 12 1 1

Intercept −1.30** −1.85*** −1.69** −1.33**

−1.98 −2.97 −2.43 −2.01

ILow Vol t 1.78* 2.73*** 2.90*** 2.60***

1.92 3.12 2.94 2.74

Adj. R2 1.34% 4.26% 3.82% 3.31%
 
 

́ ӽ ᵦּש ˾ שּ

Ѱ̓ A ⱪẹ˺ӽ ךּ ᴆ ảắᵦּש ˺ắ ̛ ӽ Ȋךּ

̛ Ώ״ 2014 ͭ ѽ˾ ὗ Һ ắᵦּש ˺ ₦ӽ

ךּ Ȋắᵦּש ˺ A ⱪẹᴮ ắ ѽӽ ȉ ὗӽ Ήᴂ ѽ˾ ὗ ᴅ

ךּ ᾉ 8 Ȋắ שּ ˺ A ⱪẹắ ὗӽ ȉ ѽ˾ ὗ ᴅ ךּ λת˽ắ

ѽӽ Ẕᴚף ắ̓ѳ ᴉӐ ᴮ ͑ non-synchronous trading ȉֵ̹ΕⱠ bid-ask
bounce Ṽ Ήᴂ ⱪẹ ̛ ᶝȊ
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 8    ѽӽ ˾ ὗӽ ᵦ ӽ ȉⱪЧӹ ᴫ

Panel A Ϩ ױ ѽ וּ OC

MOM 2 1 1 MOM 3 1 1 MOM 4 1 1 MOM 5 1 1

OV

H % −0.99*** −1.07*** −1.10*** −1.13***

t-stat −12.53 −13.65 −14.32 −14.81

L % −0.43*** −0.36*** −0.32*** −0.28***

t-stat −6.36 −5.20 −4.72 −4.18

H-L % −0.56*** −0.71*** −0.78*** −0.85***

t-stat −19.33 −23.58 −25.90 −26.61

OC

H % 1.32*** 1.42*** 1.39*** 1.37***

t-stat 9.22 9.78 9.54 9.43

L % 0.60*** 0.53*** 0.55*** 0.60***

t-stat 4.03 3.60 3.72 4.07

H-L % 0.72*** 0.89*** 0.84*** 0.77***

t-stat 11.01 12.76

11.07

Panel A

ὙΙᐦᇽԜЮᬥܳညଅࣿ

OV



Ώ Ѱ ắ̛̓ς ѽӽ ˾ ὗӽ ψ ᴳ ᴅȊ Ώ ̛ ̓

T+1Ӓּשắ Ἑ◖Ѩ ₱ ὗ ν ᴮ ̓

ѽ и Ẕ ͌ ѽ Ȋ Ӕ̇Ӻ ≈Ϝ ᴚ Ӕ

ắ˴⁞ ᴚ˺שּ ѽẒ ̽ᴚ Ӕ T+1 Ϝ ᴚ Ӕ ᴳ ὗ

Εҡ℅ȊẔ Ώ₵ Ъ ⁞̛ ѽ˾ ὗ̥ ᴅ ҡךּ Ȋ̛ Ώ₵ Һ

̛ᴚ Ӕ ᵶ˽ᴚ Ӕ ̍̑  ȊΉ MOM 3 1 1 ̛ϡ ᴚ Ӕ OC-

OV ὖ ᴫ ̛−1.82% OV-OC ὖ ᴫ ̛−1.81% ˽ᴚ Ӕ OC-

OV ὖ ᴫ ̛−2.19% OV-OC ὖ ᴫ ̛−3.07%Ȋ ᴚ Ӕ

ѽ˾ ὗ̥ ᴅ ךּ ҡ ͭ ̽˺ Ъ ̓ יִ ұѴρ

Ȋ

Ѭȉ ˾ᵈ

שּ ӽ ψ̛ךּ ⱪẹ˺ ̛꞉ Ε ̥˴ ắ̔ả ⱪẹב ˽

ϖ ͭ ѽ˾ ὗ Һ ₮ ̑ ̽ Ӑ̽Ή˻ ˴

A ⱪẹắ ѽӽ ȉ ὗӽ Ήᴂ ̓ T+1Ӓּש₱ ѽ˾ ὗӽ ᴅ Ѱ Ȋ

ѽ ӽ ˾ ὗ ӽ ᴅψ ̽ ρ ӽ Ȋךּ ́ ắ₵ӽ

̛ ѽᵶ ὗ̍̑ Һᴰ Ώᴆ ӽ ѽ Ѵ ⱪЧ SIZE

℅ȉ ӽ IVOL ȉ ӽ VOL ȉ TURNOVER Ήᴂⱪ Ж EP ν

ӽ ὗ Ѵ ⱪЧ SIZE Ὗȉ ӽ IVOL νȉ ӽ

VOL νȉ TURNOVER νΉᴂⱪ Ж EP ν Ȋ ̓

Ẕ ѽ и ν ὗ Ε ν ұ ѽӽ

ᵶ ὗӽ ȊẔ ắ T+1Ӓּש˻ ὗ ν ν ὗ

ұ ѽ˾ ὗ̥ ᴅ Ȋךּ ˹ ⱪẹ ӽ ν T+1 ˽ ̓

Ẕ Ἑ◖Ѩ Ε ҡ℅ ѽ ˾ ὗ ᴅ ҡךּ ӽ

ךּ ᾇ ⱪẹ ӽ ѽ ˾ ὗ ᴅ Ἰךּ ӽ Ӆ

ⱠȊ

Ѵ ᵄ̤Ȋ₮̓ảѽὔ ’ ױ 20ὖר “ ⱪẹЪ

”ắ ̔ Ὑ Ӑ  ͔⁞Ε ἆ ұ̽Ὗ

ӽ ⅞ךּ ѳ̔ ̛ в Ẕ ̥˴ λ ˴ Ẕ ắ̔ả A ⱪẹ˺ב

˽ϖȊẔ ₮̓̔ả A ⱪẹ˺ “ ӽ ךּ ὦ̥ ” ᴫ Ӿ̓̔ὔ’

̽ ˽ᴮ ⱪẹ ₮̓ ѵ ͔⁞Ε ᶝȊ₮̓ Ӓ⁞ ắӒּש β

ϧ̽ ̛   Ϩ ȊT+1Ӓּש 1995 Ή ̽ ả ⱪẹắ ױ 20ὖר

ם ᴆ≈ȊT+1וּ ӈ ắ̓ ⱪ Ӓ שּ Ȋ  Һ

̛ Ặ≈ ̽ T+1͑ Ӓּשắ ⁞Ε ̔ ᶝ “א ѽ˾ ὗᴅ ” ת

 ̽ A ὗ Ε Ӓ ̛ β T+1Ӓּש ϧ̽˴̑

Ȋ₮̓ ͭ̇ ắ ̇₮ὔ Ὗ · ˻ ͭ̇ ắ

ךּ ᴆ ⱪẹᵶ A ⱪẹ̥ ắ ӒּשⱠ ̽ ₮ ắ˽

ᴮⱪẹ ἱ˻ ᴫ Ȋ
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On the Reason for “Weak Monthly Momentum Effect”
in the Chinese Stock Market: Evidence from

T+1 Overnight Discount

Bai Haorui,  Wu Huihang,  Ke Yan
(PBC School of Finance, Tsinghua University, Beijing 100083, China)

Summary:  Price momentum can be described as the tendency of securities with relatively high (low)
past returns to subsequently outperform (underperform) the broader market. As one of the most common phe-
nomena in the capital market，this cross-sectional momentum effect is common in different asset classes.
However，the well-documented monthly momentum effect is not common in the Chinese stock market，which
is named as the “weak monthly momentum effect” in the Chinese stock market in this paper.

Based on the data of A-share listed companies excluding shell stocks from 2000 to 2016，we explain the
“weak monthly momentum effect” in the Chinese stock market through an intraday and overnight decomposi-
tion approach. This paper has three main findings: First，there exists intraday and overnight momentum in the
A-share market，that is，stocks with relatively high (low) past intraday returns outperform (underperform)
stocks with relatively low (high) past intraday returns during trading hours subsequently; stocks with relat-
ively high (low) past overnight returns outperform (underperform) stocks with relatively low (high) past
overnight returns during market closure subsequently. Besides，the strong reversal effect across these two peri-
ods，which is induced by the T+1 trading rule，is the reason behind the “weak monthly momentum effect” in
the Chinese stock market. The opposite effect of the intraday momentum and the overnight momentum offsets
the momentum effect for the total returns. Second，we find that past intraday winners and past overnight win-
ners show substantial differences across various risk dimensions. Past intraday winners tend to have a small
market value (SIZE)，high idiosyncratic volatility (IVOL)，high volatility (VOL)，high average turnover ratio
(TURNOVER) and high EP ratio. While past overnight winners tend to have a large market value (SIZE)，low
idiosyncratic volatility (IVOL)，low volatility (VOL)，low turnover ratio (TURNOVER)，and low EP ratio.
Due to the high persistence of stock characteristics，this will lead to higher intraday risk compensation for
high-risk stocks，the lower T+1 overnight discounts for low-risk stocks，exhibiting both intraday momentum
and overnight momentum. Also，under the T+1 trading rule，a one-day lookback，sell-at-the-max put option is
embedded in the close price on day T compared with the open price on day T+1，leading to a higher closing
price and a lower overnight returns for high-risk stocks. Third，when the market volatility is higher (lower)，the
T+1 constraint is stronger (weaker)，and the intraday and overnight reversals are stronger (weaker). Therefore，

the momentum strategy performs worse (better) when market volatility is higher (worse).
This paper contributes to the existing literature in three ways: First，this paper firstly explains the “weak

monthly momentum effect” in the Chinese stock market through an intraday and overnight return decomposi-
tion approach. Second，this paper empirically finds that there exist strong intraday momentum，overnight mo-
mentum and cross-period reversal effects in the A-share market at both monthly and weekly frequencies.
Third，we rationalize the intraday and overnight return decomposition approach proposed by Lou，et al. (2019)
with the unique T+1 trading rule in the A-share market.

Key words:  momentum effect； intraday momentum； overnight momentum； T+1 trading rule； negative
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