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AHEEF T EIEL ML SERERAE VMK i
ERRRLERN DPREAREEARBAERNSE, %
B HRRE  RIERE AR BB T T8 K
BEERKHEE ARFESRENT] S HERE, R
BNKARFnSILE NE hE REEAEE
BYIWAR BHRL, REEQFRORG S BUE, X
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AZFHT B sy ; £ IEEE, ARIET B BTt — &
HEAHA SRS 8T BT ERECR R BN KR
RHGBRELS AERD, SEMRERER LS
B MBE BT 45 -6 PP BUE & A 3BT, AT B PR

BB P RER/N HHRET HE SR EE T,
HBRGELBRIE; E2if  REBEFBFEXREE
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3.1.2 #ANEBEN IR

BRI B A HIHRE 5 S0 FEHERRAE B AT 10 4
BEK x, - 2,0, %87 21 MEARZER, FIF SAS it HKAF
BT E BT, A RBUERE R MAFIER & Rt
TRRE LR 2. BT S MFIEE R TR RN 90.3% ,
i 85% , % FI N (3) R E RS, TR S TR E
SRS AN RS R ECBIET S AMRRAE R BEXT B AR
) WK 2 Ao X FREFEAREEES
WESHE(RELD , 23 BC)RARELER
B, B85 N ESBNOFEEBAR:F,, Fy, - Fy
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£1 SEUNHEHHEARRASHNTAME

'S o €EPE %y X2 X3 X4 Xs % X7 Xg %9 %10 Ral! %12 ﬁ S
HRES i PR B B T AT HEF H£8E BF BE XB BB S 2/%
%A SR B AKE WRUE R EE EE BE O E %kE
1 3300 3.5 1.1 4.0 3.0 10 4.0 4.0 3.5 2.5 3.5 5.0 0 3365 1.97
2 3400 4.0 1.2 4.0 3.5 12 4.0 3.0 3.5 3.0 5.0 5 0 3566 4.89
3 4400 4.0 1.2 3.5 50 20 4.0 4.0 4.5 4.5 4.0 4.0 1.0 4400 0.00
4 3200 3.5 1.2 3.5 3.5 10 3.5 3.0 3.0 2.5 3.0 4 0 3118 -2.57
5 3280 3.0 1.2 3.0 4.0 16 3.5 3.5 3.5 4.0 3.0 7 0 3338 1.77
6 3450 3.5 1.0 4.0 3.0 13 4.5 2.5 3.5 2.0 4.0 6 0 3347 -2.98
7 3500 3.5 1.2 4.0 4.0 24 4.0 3.5 4.0 3.0 3.5 7 0 3672 4.92
8 3180 3.0 1.1 3.0 4.0 15 3.5 3.0 3.5 3.5 3.5 3 0 3171 -0.29
9 3000 3.0 1.2 3.0 3.0 19 3.5 3.0 3.0 3.5 3.0 3 0 3046 1.53
10 2680 3.0 0.9 3.0 2.0 8 3.0 3.0 2.5 1.5 3.0 5 0 2630 -1.83
11 3600 4.0 1.2 3.5 3.5 11 3.5 4.0 3.5 4.5 3.0 3 0 3376 -6.23
12 2750 2.5 1.0 2.5 3.5 15 3.0 3.5 3.0 3.0 3.0 3 0 2840 3.28
13 3200 3.0 0.8 3.0 4.0 14 4.0 3.0 3.5 1.5 35 5 0 3098 -3.19
14 3800 3.0 1.2 4.0 4.5 16 4.0 4.5 4.5 4.5 3.0 3 0 3667 -3.51
15 2900 3.0 1.2 3.0 3.5 17 4.0 3.0 3.0 3.5 3.0 -7 0 2873 -0.92
16 2800 2.5 1.0 3.5 3.0 15 3.5 2.5 3.0 3.5 2.5 1 0 2825 0.88
17 3400 3.5 1.2 4.0 3.5 11 4.0 4.5 3.5 4.5 4.0 0 0 3475 2.22
18 3000 3.0 1.2 3.5 3.5 16 3.5 4.0 3.0 3.5 3.0 -5 0 2983 -0.56
19 3350 3.5 1.0 3.5 4.0 14 4.0 3.5 3.5 2.5 3.5 6 0 3377 0.81
20 2320 2.5 0.8 2.5 3.0 15 3.0 3.0 3.0 3.0 2.5 -7 0 2390 3.03
21 3700 3.0 1.0 4.0 4.0 24 4.0 4.0 4.0 3.5 4.0 7 0 3651 -1.31
22 3500 3.5 1.1 4.0 3.5 12 4.0 3.0 35 3.0 4.0 7 0 3457 -1.22
23 3200 3.0 1.2 3.0 35 17 4.0 3.0 3.0 3.5 3.0 6 0 3220 0.62
4.0 3.5 3.0 4.5 8 0 - -

FEE - 40 1.2 35 4.5 20 3.5
x 3.21421.09053.42863.5714 15

x; -

s; -

3.7143 3.4286 3.4286 3.2143 3.3571
0.46290.13750.50710.63814.21900.4053 0.5961 0.50710.91610.5946 -
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A NIE  Rit .- EZS EDE JEDS JEL S ETS
ﬁ ﬁ'ﬂ Fl FZ FZ Fd Fi

Ay 4.497 0.450 7, 0.321 -0.341-0.279 0.075 -0.425
A2 1.985 0.648 1, 0.295 0.140 -0.479 0.569 -0.010
A; 1308 0.779 7 0.351 -0.301 -0.087 -0.031 0.610
Ay 0.678 0.847 4 0.347 0.283 0.280 -0.105 ~-0.453
As 0.564 0.903 s 0.181 0.360 0.527 0.404 0.210
A¢ 0.349 0.938 ¥ 0.347 -0.317 0.254 0.105 0.259
A; 0.243 0.962 ¥, 0.295 0.258 -0.285 ~0.637 0.193
Ag 0.192 0.982 y, 0.414 0.110 0.263 -0.252 -0.054
Ao 0.130 0.995 y 0.260 0.465 -0.314 0.119 0.011
A 0.055 1.000 yio 0.297 -0.410 0.127 0.024 -0.301

3.1.3 AT EIRSHEIHNBE RS KA
UESFRF,, -, Fs SEE 2,2, AFFEE P
BOREER, UM EHESON BT R, FL T
RAHMES BRI TR
P =B +BiF, +B.F;, +BF; +BsF, +

BsFs + Bexyg + Brxp; + €. (7)
AR/ stk 52 BAEAR#TS BT, B
B (7) 3R R 31K (8).
p=3148.413 + 153. 099F, + 26.659%,, +
(108.41( <0.0001) 11.78( <0.0001) 4.51(0.0003)
547.099%,, R =0.9529, R® =0.9446 ,
(4.57(0.0003) F=114.59( <0.0001)) (8)

He  BEAEENSHE « Gt B R MAER, A
HEBHABEEEN B F REERISRERE
IEE LB B RIS ORI
BESBRF XFy BURX3) HEBERRAR
(8), A HE 1 BEWITHERENEHRR (1)K
A a8 E g 21 AT B BUE RS ME T 845
SHTREET B REM AR
p =120.6 + 106. 05%, + 328.06x, + 106. 06x, +
83. 15x, + 6. 55%; + 130. 94x, + 75. 56x, +
124. 92x, + 43.42x, + 76. 55%,, +

26. 66x,, + 547. 10x,,.

(9)
3.2 BRAMSHE LKA

() P FFHEERWNHRBOI BRSNS, Rk
TRHEEEXTTH 848 394 MR K/, 2 5 1T e
BEE1MNA, %L 2666 5, EBEMNH
547. 1 3T, 5% X 2005 LR SR L ARTT.

FI RIS 21 MREABEE TR, MBERS
FEAFREHTREZFIAZE L RO BIL A S
ShEBBRRELE 3% N, BEREHHEIRER
73.7 FHXE I XTR 2 R 2. 25% , FLIAR 2 R AR HE
EH93. 5, fBRAEZRZECH 0.014 3, BRI R R
¥ FIAFAN RS SEAS NS SN SERSHN

WEE2% DR, RAKEATHREEETEHING
TEM HIBOR BLAF. FI RIS BT BT et , B
B ,#U4E 2005 47 8 AFF 4%, HHE N EE KB,
HERERE 1 HIBFT HHAAR(9) BN E
WHE S 3 700 JT, AR 14 & 2 REE R BT B
FRAERIIA AT, 7 B 58 487 27 K 3 700 ST 2 B 448
.
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R AR E B 45 RAE N T B T & A B 4
1% ;
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AN RTRZBE , 55 b 7= FF & 7 1T LA 255% 3X SO AR E B & 4
¥, TR X 0 2 TS B M R IE, FF &
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N3 AR, RS AN P B B R 5 e e
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Housing Project Hedonic Price Model Based on

Principal Components Analysis

CHEN An-ming
(College of Construction Management and Real Estate, Chongqing University, Chongging 400030, China)

Abstract: Real estate hedonic price model is applied to determine the average sale unit price of newly built housing pro-
ject. In order to solve the problems of the lack of sample and the high correlation of some of the housing characteristic
factors with each other in this application, a housing project hedonic pricing model based on principal components analy-
sis of housing characteristic factors has been established. Through a case, the author has analyzed the economical signifi-
cance of the implicit prices. With the model, the average sale unit price of a newly built housing project can be deter-
mined by rule and line.

Key words: hedonic price model; principal components analysis; econometric model; implicit price
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Empirical Research on Value Strategies
in China Security Market

(LU Da-yin, LIN Cheng-dong , YANG Chao-jun)
(Management School, Shanghai Jiaotong University, Shanghai 200052, China)

Abstract: The empirical research shows that the value strategies that buys historically low price, high book-to market ra-
tios, or high sale-price of A stocks, can outperform the glamour strategies that buys historically high price, low book-to
market ratios, or low sale-price of A stocks after formation-period in China Security Market . CAPM can not explain the

phenomena, but FF3 three factors pricing model can.
Key words: value strategies; price; book-to-market ratios; sale-price ratios; earnings-price ratios
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