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F b2 (%) 11.51| 10.08| 9.86| 9.89| 9.91| 9.86| 9.70| 9.63| 9.75| 10.05| 6.77
W E 0.19| 0.20] 0.20| 0.20| 0.19| 0.20| 0.17| 0.15| 0.10| 0.03| 0.27
5 [RAHE (%) 81.29| 34.87| 30.14| 36.77| 35.40| 36.92| 35.23| 36.88| 40.09| 33.09| 58.76
/ME (%) -30.20(-30. 08| -29. 14| -28. 46|-29. 15|-29. 10|-29. 23| -29. 61 | -30. 02|-33. 14| -11. 84
TR 1.49] 0.29| 0.12| 0.26| 0.15] 0.27| 0.12| 0.15| 0.17| 0.00| 2.86
g B 9.56| 1.18| 0.78| 1.19| 0.84| 1.24| 1.06| 1.30| 1.57| 0.99] 22.11
1 2 3 4 5 6 7 8 9 10 | 1—10
TR (%) 1.43| 1.53] 1.34| 1.13| 1.26| 1.41| 1.32] 1.27| 1.10| 0.33| 1.10
LR |UE 2.09| 2.23| 2.12| 1.71| 1.77| 1.93| 1.93| 1.80| 1.43| 0.41| 2.34
i [P 0.04| 0.03] 0.03| 0.09| 0.08] 0.06| 0.05| 0.07| 0.15| 0.68| 0.02
n brifEZE (%) 9.65| 8.98| 8.30| 8.26| 8.76| 8.70| 8.43| 8.46| 9.04| 9.80| 7.23
S L R 0.15| 0.17| 0.16| 0.14| 0.14| 0.16/ 0.16| 0.15| 0.12] 0.03| 0.15
i KM (%) 36.50| 32.32| 25.66| 28.17| 32.42| 36.76| 31.67| 33.78| 43.15| 32.53| 26.49
B/ ME (%) -30. 33| -29. 58| -24. 17|-25. 62| -28. 74| -26. 62| -29. 34| -25. 65| -28. 68 | -33. 14| -33. 95
TR 0.41| 0.29] 0.06| 0.04| 0.10| 0.21| -0.04| 0.05| 0.20]| -0.07| -0.06
e s 1.77| 1.80| 0.84| 1.26| 1.44| 1.95| 1.78| 1.75| 2.74| 1.33] 2.71
1 2 3 4 5 6 7 8 9 10 |1—10
TR (%) 1.74] 2.26| 2.14| 1.94| 2.24| 1.82| 1.56| 1.32| 0.90| 0.50| 1.24
L 2.30| 2.73| 2.84| 2.57| 2.74| 2.44| 2.10| 1.82| 1.18| 0.64| 5.96
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R 0.22] 0.35| 0.13| 0.23| 1.56| 0.14| 0.18| 0.11| 0.12] 0.23| -0.04
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1 2 3 4 5 6 7 8 9 10 | 1—10
TR (%) 1.08] 1.57| 1.37| 1.22| 1.37| 1.33] 0.95| 0.94| 0.92| 0.34| 0.74
MAX | 1.75| 2.22] 2.02| 1.74| 2.02| 1.88| 1.36| 1.33| 1.22| 0.44| 1.99
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MULLIQ 7ERIrp i 25 KBRS, EHWGET R LR AL A MAX XY A s 2 A4 2 W] 52 i /6 F T DA
B A Wezs LR A YRS I sgmafE T, X 2R AR SCF9 5 8 103 S G 30 A MA XSO0 B3 38 o)
RS- A IR R B =, A BIE G R AR W 0 I SR I as R, XU LR, MAX AN
LRXMAX VI B =AEf A m XA e A Wt R BERE 1A e, TS NI PR, 7EIAS SN
PRIFIX — A

zx2 GHIR B A MAX I ) 7 & I Sm R it SR

HEREHE CAPM FF3 C FF5 NM HXZ Sy DHS BP

a (%) 1.98 2.08 2. 06 2. 11 2.03 1.59 2.22 2.19 2.50

LR1 o 2.81 2.88 2.93 2.86 3.04 2.35 3.24 3.25 3.35
P{E 0. 01 0. 00 0. 00 0. 00 0. 00 0.02 0.00 0.00 0. 00

a (%) | 0.11 0.15 0.15 0.17 0.30 0.06 0.34 0.32 0.46

LR10 vl 0.17 0.24 0.24 0.26 0.46 0.08 0.54 0.48 0.77
P{E 0. 86 0. 81 0. 81 0. 80 0. 64 0.93 0.59 0.63 0.44

a (%) 1.86 1.93 1.91 1.94 1.72 1.54 1.89 1.87 2.04

LR1—10 i 4.55 4.49 4.59 4.71 4.03 4.33 4.52 4.18 4.65
P{E 0. 00 0. 00 0. 00 0. 00 0. 00 0.00 0.00 0.00 0. 00

a (%) 1.49 1.47 1.47 1.58 1.69 1.27 1.63 1.75 1.81

MAX1 i 2.53 2.6l 2.62 2.59 2.86 2.13 2.96 3.09 3.24
P{H 0.01 0. 01 0.01 0.01 0. 00 0.03 0.00 0.00 0.00

a (%) | 0.34 0.38 0.39 0.43 0.53 0.24 0.58 0.62 0.76

MAX10 Ll 0.51 0.59 0.62 0.61 0.79 0.34 0.91 0.95 1.18
P{E 0.61 0.56 0.54 0.54 0.43 0.74 0.36 0.34 0.24

a (%) 1.15 1.09 1.07 1.16 1.16 1.03 1.04 1.14 1.05

MAX1—10| ff 5.36 5. 06 4.99 5.11 5.15 4.57 4.81 5.16 4.05
P{H 0. 00 0. 00 0. 00 0. 00 0. 00 0.00 0.00 0. 00 0. 00

AL A CAPM FF3 C FF5 NM HXZ SY DHS BP

a (%) 1.34 1.43 1. 44 1.45 1.39 1.22 1.58 1.45 1.89

LR1 tfH 2.24 2.37 2.40 2.33 2.40 1.98 2.54 2.45 3.03
P{E 0. 03 0.02 0.02 0.02 0.02 0.05 0.01 0.02 0. 00

a (%) | 0.13 0.16 0.16 0.01 0.30 0.05 0. 40 0.33 0.43

LR10 v 0.18 0.24 0.24 0.02 0.44 0.07 0.56 0.47 0. 69
P{E 0. 86 0. 81 0. 81 0.98 0. 66 0.94 0.57 0.64 0.49

a (%) 1.21 1.26 1.28 1.44 1.09 1.17 1.18 1.12 1.46

LR1—10 i 2.67 2.72 2.78 2.78 2.15 2.68 2.41 2.27 3.13
P 0.01 0.01 0.01 0.01 0.03 0.01 0.02 0.02 0.00

a (%) | 0.91 0.92 0.93 0. 96 1.00 0.76 1.06 1.06 1.20

MAX1 Ul 1.86 1.97 1.98 2.07 2.09 1.55 2.21 2.19 2.45
P{H 0. 06 0.05 0.05 0. 04 0. 04 0.12 0.03 0.03 0.01

a (%) | 0.18 0.23 0.25 0. 04 0.33 0.00 0.42 0. 40 0.55

MAX10 IR 0.27 0.36 0.38 0. 06 0. 50 0.00 0. 64 0.62 0.87
P{E 0.79 0.72 0.70 0.95 0.62 1.00 0.52 0.53 0.39

a (%) | 0.73 0. 69 0. 68 0.92 0. 67 0.75 0. 64 0.65 0. 65

MAX1—10| tffi 1.99 1.87 1.84 2.31 1.79 2.08 1.78 1.85 1.63
P 0.05 0. 06 0. 07 0.02 0. 07 0.04 0.08 0.07 0.11

92



1)
2023 FE 5 1 (S5 149 #3) f, f". #ﬁ'%@%‘

98 15 BBk

M. BRE 35 SRk AT

(—) BREZG REHE A M EaT

A28 7 R ST A UES LR AT MAX AR S b A r AU S HEY , T s o i 25 4,
M A LR Hi/NMAX 5 . 7S 5 LR HiR K MAX ARG 23 4G (LRMAX1—25)

% B B S 5 R A R R AR, N T B ER AN B A A S R I B, ASCRE
W LR AR R D GRAE bR & 4 A ISR BRIV R T Db v 22 111 B3 o 5
PrifeZs, DA RS A FVAE ShAE RISl , IR R8s, RS R R A T 17K
B RERAS B S AR . ARSI TR 254G . MAX 22445 FIE 385 kI £
KA Ak A A2 A KBS FHER G258, k3 Fis.

%3 SRS TAA MK R EN ST AR
e | | v | pp | RO Ron ||| e |
Z RS Y
o () (%) (%) (%) - ol HR | wx
(d
LR1—10 1. 81 4.21 0.00 6.77 58.76 | —11.84 2. 86 22.11 0.27 0.52
MAX1—10 1.24 5.96 0.00 4.19 12.78 | —=10.86 | -0. 04 0.35 0.30 0.46
LRMAX1—10 1.92 5.83 0. 00 5.45 21.36 | —14.85 0.22 1. 31 0.35 0.55
LRMAX1 1.90 2.44 0.02 9.74 31.38 | -30. 84 0.18 0.93 0.19 0.31
LRMAX25 -0.02 -0.03 0.98 10. 62 36.77 | -31.43 0.13 0. 65 0.00 0.00
Ty B
bR | Bk | BME B | RIEE
AERENS | W% | i | P fipr | g
S ) @ | (%) | (% S L ST
(d

LR1—10 1. 10 2.34 0.02 7.23 26.49 | -33.95 | -0. 06 2.71 0.15 0.23
MAX1—10 0.74 1.99 0.05 6. 10 19. 81 -19.84 | -0.03 0.48 0.12 0.19
LRMAX1—10 1.18 2.62 0.01 7.15 24.95 | -31.86 | -0.29 3.12 0.16 0.23
LRMAX1 1.13 1. 67 0.10 8.63 26.60 | —29.81 0.18 1.17 0.13 0.21
LRMAX25 -0.05 -0. 06 0.95 10. 62 37.63 | -31.07 0.14 0. 81 0.00 -0.01

3T, F—, SEMREMMAX 254 5Ht, BREZSAGE R im, WS,
ENEEET, RG2S UAAEMNNEERN1.92%, @& TR LS HA 1. 81% MMAX 2454
H1.24%, PRiEZER 5. 45%, TR 223 H0E16.77% FMIMAX 2255 45114, 19% Z 1],
EHEIAUBIE T, AL HEmMIRZE R 1. 18%, Tl L223 8461 1. 10% I MAX 225
HEMO.74%, WHEZENT. 15%, i TRMREZZEHEGTT. 23% MMAX 25 HE1 6. 10% Z
. 2, WEZFAEMEL RN REE R R S, HERTEHRENMAX 2544,
LEREHE T, A2 HA NSRRI LR 2500 0. 35% 0. 55%, & TRz
ZHAEM0. 27% F10. 52%, W T MAX 22545 10.30% F10. 46%; EHEMAUEET, G2
25 A 10 B2 LSRR R AR HE R4 510 0. 16% F10. 23%, AT 48 W R 5% 2 25 44 19 0. 15% Al
0.23%, T MAXZZHHAABM0. 12%M10.19%, =, KELEZHEMIERRA TEZLAE,
Hzs Sl A E R RN S A A B . ESERGESE T, AL KM 2 LA 5 Iz % N
1.90%, JLF 2 HEINEE R 1. 92% M4, 2 kA AR FEN-0.02%, Gt EARE; TiHE
IAUEIE T, BAL S RN ZLHBWIEEN1.13%, JLFREZSHEWEEH 1. 18% 438,
93



_f7 "’d # ﬁ. f‘ @ %*ﬁ Number 5 (General Serial No. 149)

September , 2023

2SS AR N 0. 05%, Giit EAREE . WhREZKRE, EEREEE AT ENAEE T, B
H LS WA WINRIEZE N S, 45% F17.15%, W E/NT 2L E/9. 74% 8. 63%, H/NT25 3%k
HEM10. 62% F110. 62%. X UL, 25 LG rMzs vl DU R IR 2 s A G WbriEz . 253k
A AT AR 3% — 4578 N HofRe/ IMEFE b5 _L At T AR EATIE

(Z) BRERTKIEH FH a2

5 RS UM AN MAX SN, O AEFE PR 36—, AR SO BEBEF AR 1 JURP R 7 B 4%
AT UG MELIANE . FRAFREARENTHIGEER. Hit, AXFEESEHLREGF
FE RS R HE 5 S G R . AT 4 s

W

=4 BESTHEMRBEWREMITER
EREAE CAPM FF3 C FF5 NM HXZ SY DHS BP
a (%) 1.95 1.95 1.94 2.08 1.94 1.78 | 1.97 1.97 | 1.96
LRMAX1—25| i 5.81 5.76 5.72 5.92 5.56 5.51 5.59 5.34 | 5.68
P 0.00 0.00 0.00 0.00 0.00 0.00 | 0.00 0.00 | 0.00
a (%) 1.72 1.75 1.75 1. 89 1.87 1.53 1.99 1.96 | 2.14
LRMAX1 tfH 2.65 2.76 2.77 2.79 2.92 2.35 | 3.23 3.18 | 3.28
P 0.01 0.01 0.01 0.01 0. 00 0.02 | 0.00 0.00 | 0.00
a (%) | =0.23 | =0.20 | =0.19 | -0.19 | -0.07 | -0.25 | 0.02 0.00 | 0.18
LRMAX25 L1l -0.33 | -0.29 | -0.27 | -0.26 | -0.10 | -0.33 | 0.03 | -0.01 | 0.27
P1H 0.74 0.77 0.79 0. 80 0.92 0.74 | 0.97 0.99 | 0.79
T EIMA A CAPM FF3 C FF5 NM HXZ SY DHS BP
a (%) 1.25 1.29 1. 30 1. 60 1.23 1.31 1.29 1.23 1.42
LRMAX1—25| tfH 2.91 3.05 3.07 3.25 2. 60 3.17 | 2.98 2.68 | 3.56
P 0. 00 0.00 0.00 0.00 0.01 0.00 | 0.00 0.01 | 0.00
a (%) 1. 00 1.08 1.10 1.18 1.10 1.04 | 1.33 .18 | 1.62
LRMAX1 vl 1.74 1.91 1.96 2.05 1.98 1.84 | 2.37 2.06 | 2.79
P 0.08 0.06 0.05 0.04 0.05 0.07 | 0.02 0.04 | 0.01
a (%) | -0.25 | -0.21 | -0.20 | -0.43 | -0.12 | -0.27 | 0.05 | -0.06 | 0.20
LRMAX25 11 -0.35 | -0.30 | -0.29 | -0.60 | -0.17 | -0.38 | 0.07 | -0.08 | 0.31
P 0.73 0.76 0.77 0.55 0. 86 0.71 | 0.95 0.93 | 0.76

HEATH, 55—, BAEZEAEMNRFWER . TR ER, SHEBE FTRGE254E
LT U R 5 MR 0 S 2 AR 1. 78%—2. 08% 2 8], t{EIIKT5. 30, WifE AL IE Nk
H2ZUWA T IS FRAE 1. 23%—1. 60% Z 7], HIIKTF2.60, PHHEE 1% 1) 8K T
e S s R TR . X RMALEE AT, BE3E5) RN RENS AT B 3% 1Y 1E 55 i
wF B, HSEMREZSHEMMAX ZSAGHIL, BEZSHG 05w IR 55 T
WIRFEMMAX 225 A T RIS R . TSR R, BR T BPEA FECS 2454145 1 S iices
B (LSRRI E AT T 43900 1. 96% F1 1. 42%) WU T4 4 S i 22 23 20 B 1Y S i Wi o3
(LR AT AL T T 205100 2. 04% F 1. 46%) , 1 HA\FhH FE MRS, e LaHs
() 5 IR 25 B i T R 2 s A FIMAX 225 A I S Ias R . ik, ASCANEAAEY)
PG T R R FI MAX RIS . 56 =, IA 2GS HIls ek FHEZLAE, N
gt bE, HE Al GMRE 2B HE W75 I R 8A otk Mt ai R R, SACE A {E M
BUSTE T, BRA 35 RGN 2 S A 1E 5% KO 2 A B M IE S # I R, s LA a0
SRR RS FHE 10% K T2 BE .
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i, BRER SRR R T TE, IRREmEETR

%ﬁﬁhm&\* ZEILERFEREM, ASCHES AR NI Gk a 2 =06
Wt 0 =N E R R TE ., ARSI AR TA . BRGNS s .

x5 BESTHAWHEMNZMAWNER: mE. EERNEMBFR
" A [P ) | effEE | KA | ME . . | R
FREAE | P ) ) | o | R e |
%) 2.84 | 6.49 | 0.00 | 6.48 | 31.01 |-17.72| 0.48 1.94 | 0.44 | 0.72
TE H 1.87 4.72 | 0.00 6.20 | 20.14 | -38.75| -1.16 7.93 0.30 0.38
K 0.88 2.15 | 0.03 6.50 | 25.68 | -29.48 | -0.22 | 3.14 | 0.13 0.19
i 1% -0.83 | —2.04 | 0.04 | 5.87 | 29.92 | -32.25| -0.21 7.05 | -0.14 | -0.19
B rh 0.95 2.78 | 0.01 5.07 | 22.00 | -15.09 | 0.45 1.97 0.19 | 0.31
Btk =4 1.96 | 4.07 | 0.00 | 7.09 | 29.54 |-35.36| -0.19 | 3.94 | 0.28 | 0.41
Ik -0.02 | -0.06 | 0.95 6.61 | 20.51 |-27.54| -0.10 1.82 0.00 | -0.01
PR i 1.62 | 3.77 | 0.00 | 6.94 | 30.53 | -44.92 | -0.89 | 10.13 0.23 0. 30
) 3.02 | 7.03 | 0.00 | 6.17 | 31.36 | -15.31| 0.62 | 2.48 0.49 | 0.84
PR L bR | mORME | R/ME . - | R
RIS | | PR ) | | O s | wx
/I 2.77 6.45 | 0.00 | 6.50 | 30.65 | -20.16| 0.31 1.91 0.43 0.67
il rh 1.75 3.97 | 0.00 | 6.74 | 19.96 | -55.39| -2.65 | 22.19 0.26 | 0.28
N 0.58 1.22 | 0.22 | 8.00 | 27.77 | -32.68| 0.07 | 2.73 0.07 | 0.11
. 1% 1.28 2.45 | 0.02 | 8.16 | 27.80 | -31.44 | -0.11 1.88 0.16 | 0.24
B rh 2.49 | 5.37 | 0.00 | 6.57 | 33.32 | -18.27| 0.71 2.65 0.38 | 0.67
Btk =4 0.23 | 0.36 | 0.72 | 9.32 | 27.01 | -92.40 | -4.39 | 42.90 | 0.03 0.02
fI% 0.18 | 0.36 | 0.72 | 8.05 | 30.59 | -27.06| 0.58 1.92 | 0.02 | 0.04
3/ B rh 0.84 1.51 | 0.13 8.55 | 30.86 | —47.62| -0.68 | 5.69 0.10 | 0.13
=] 1.97 | 4.14 | 0.00 | 7.12 | 27.48 | -34.33 | -0.42 | 3.6l 0.28 | 0.39

MRS AL, —, BREH R Ae R/ NI P A B el e R, HiG A s
AlcaE R . B LU AR BRI L R B A T E RO N T e 25—, R 5C 5 SR AE b e IR i
SPEBCEE AT BRI R, TRRAY ARSI PR P AR FO B AR sl Ba 2 as
HApias R B R RER RO . =, RGO R e mi TR A %
M IENCEE R, R RBEE P A R BT, IREZE UG R . L
AR LR

N gt

ARSI TG I LA = AN AT SUSAEAR XA | 28 S AR UHE RN B MAX TR
XFFREARIXA], A SOR A X B 43 A T4 (2004—20124F) FJE 24 (2013—20224F) 43
S X F o3 2 bR, ARSCHE 4x4 1 6x6 J7 2R 5x5 432 77 A A T Inl s % F MAX T8
B, SOOI B R K = A H S 2209 - S4(E MAX3 il K 0 1A~ H I ES 209 F-24H MAXS
B K HIREE R MAX HEA TR0, 255 R, ARSCRTA MR FE 45 R e ddm . @

@ HAE RIS AR AL ST IR, B # R
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ASCRHA G 2L . 8 R PR FM B [0, 55T 2004—20224F Hr =] A et H 2
B A A A, AN BT LT R RN R MAX SO (R B B 28 57 ek 2225 21 A I Bl e
g, BRI, WA 35 R 0 SR T 0 B e SREms R MAX SR () G083, L Je I i 2 Sk s
FIMAX WG A T A R A H TR, DA S A R IR R A8 5 kg
/AN . o st A S e TR A R rh T DU S R R R R Ui e e . B LR AR ik L
R, BT UUSREAIK ], B4 AR E RO MAX FHE 7 B R (PR 10 45 0 s, RG89 K
W AT A5 5 SR AT 5 s R

SRIE I G A MAX RL AR 5, ASCE R R, IR 22 HAEMMAX 2506
AR 5 R AN RS R R IR T 23 A, Has Sk A s R W GG R A B . X 5 Bi
L 10 TP E BT MAX SO O BFIE A5 A S X, AT 13E T Fama—French — PR FRAUAG 11H 1) 57
WIEE R BN, MAX 2254 A0S H s 2RI TS e MAX 440 ASGAK, HIREATAE
ETFREAEIA 257

ARSI AR ok A 25 BT R 45 SR AT B B AN . Bali 55 ) Fl Nguyen ™ I 45 o
MR 2 WA SRS RR A T2 Atk A Takdl s, BE2kA TEL4E, i
MAX Z75 A TSRS B EAOR A T2k dl Ao ARSCANy, X ATREIR T BBt 4 40 BE R A
BIRFIF 5 26 [ T A=K BEAT 9 I8 SR AIE 1) 25 Sk
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Joint Trading Strategy Based on Short—Term Reversal Effect
and MAX Effect

NI Yi-ning
(The Faculty of Business and Economics, Monash University, Melbourne VIC 3004, Australia)

Summary : This paper intends to investigate a joint trading strategy based on the short—term reversal effect and MAX effect.
Because there are differences in return—risk mechanism in short—term reversal long—short portfolio and MAX long—short
portfolio, we can use the complementarity in a joint trading strategy to improve the performance of trading strategies and
avoid large losses phenomenon in a single strategy.

Based on the data of China’s A—shares from 2004 to 2022, this paper adopts the methods of spread portfolio, abnormal
return, and FM cross—sectional regression to investigate a joint trading strategy based on the short—term reversal effect and
MAX effect in detail. Firstly, we investigate the performance characteristics of returns and abnormal returns of long—short
portfolios of short—term reversal effect and MAX effect in China’s A-share market, and the relationship between individual
stock return and its lag return and MAX by using FM cross—sectional regression. Secondly, we analyze returns and abnormal
returns of long—short portfolios in the joint trading strategy based on the short—term reversal effect and MAX effect. Thirdly,
we examine the influences of market capitalization, illiquidity, and turnover rate on returns of long—short portfolios in the
joint trading strategy. Finally, the robustness test is conducted from three aspects, including sample partitions, grouping
criteria, and the MAX calculation method.

The results of this paper are as follows: The returns of long—short portfolios in the joint trading strategy are higher than those
of long—short portfolios in the short—term reversal effect and the MAX effect, and the standard deviation is moderate;The Sharpe
ratio and Sortino ratio of the long—short portfolio in the joint trading strategy are the highest; the abnormal returns of the long—
short portfolio in the joint trading strategy based on the nine factor pricing models are all significantly positive. The returns and
abnormal returns of the long—short portfolio in the joint trading strategy come from the long portfolio, and the function of its short
portfolio is to reduce the standard deviation of the long—short portfolio. The long—short portfolio in the joint trading strategy has
high returns in the stocks with small market capitalization, medium liquidity, and high turnover rate, and the Sharpe ratio and
Sortino ratio are the highest.The performance of the equal-weighted long—short portfolio in the joint trading strategy is better than
that of the market—capitalization weighted long—short portfolio in the joint trading strategy.

The academic contributions of this paper are as follows. Firstly, we propose a new joint trading strategy based on short—term
reversal effect and MAX effect, and investigate comprehensively and meticulously the performance of the joint trading strategy ,
by using the spread portfolio, abnormal return, and FM cross—sectional regression. Secondly, we use nine factor pricing models
to estimate the abnormal returns of the three strategies, in order to investigate the risk—adjusted returns of the trading strategies
and compare the performance of the three strategies with the Sharpe ratio and Sortino ratio. Thirdly, we present the differences
between the short—term reversal effect and the MAX effect in Chinese and U.S. stock markets, which has obvious reference value
for the in—depth research of the academic circle and the investment practice of the industry.

Key words: short—term reversal effect; MAX effect; joint trading strategy

(REHE: F=HF)



