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Is the Management of Mutual Fund Valid?

—The Evaluation on Management Ability of Mutual Funds Based on

Multiple Characteristics

LIN Shen, YU Jianfeng, HE Wei

Abstracts: Using the data on Chinese equity funds, we investigate whether the mutual fund
performance is predictable by providing an evaluation method based on multiple characteristics of funds.
Our empirical evidences indicate: 1) the mutual funds in China outperform the market portfolio by
obtaining a higher return but taking a lower risk; 2) more important, the performance of mutual funds
could be predicted by several funds’ characteristics based on historical performance and portfolio
holdings which reveal management skills; and 3) the funds selected by our characteristics combination
significantly outperform the ones selected by ‘Golden Bull Reward for Funds’. These evidences not
only confirm our hypothesis, but also provide guidance for improving the efficiency of capital allocation
in the mutual fund market and reducing the wealth inequality caused by the capital market.
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bEELTTHIES R IE, REMNSHFSARTFE-MEKRE. LA /e Rer B
TENRAR T, Zia KA @IS A S RIE S MAR R “Hth” BOnIRIE B AT
YR ENEE R, HREREAFEEES TS STI 7Pl R E . (Bl TIE 1R ET
WAk 2R f8T B SR B (Hong, Lu, & Pan, 2019) , {§153£ 41135 % &R sh #7746 ™ 1 52
RILEZ, P —5 0 5 &M E T 7 2 RIAT R 51 % 58 vk, USRI
SR ESWMANE . X7 N E R T ASE S TSR E DR AR IS a3,
e T TP S AR TR E B T R . MR A B2 S 5 AR AR 238 1 B
TRBTINA R, SEm s 78S I E UGS 2 el R g 5 B0 35 B A A S A A A B
Be71, DAMGEA SRS RESIE A AU AR A E A S E KR AT 5 it LA ) &
R -

BB LR iR m IR E R R T A S R e M BB R —. AR (k
WFUEFR A 2 BT TR 75 20200 (3R, BEE HUAFRE T #0T  pa o5 iz aE e s, i i i
BARNEE O AN T EATIHERNORERNBKZ G, BAME G & iR = 1 H 8
2 5T 55 AR TAA T S B . 7E 2014-2016 B E T s, &EH 1K 0.5%
J B M 5 45 70 B 85% AMA %t B T 47 2500 12 AT (An, Bian, Lou, & Shi, 2019) . fi%
ST AR RS N AR AR R R R S e B T 2, A SRS AE
AR B v SR T R R, 2R B ok 2 () bk, AR S T 3 i B
BEE MK H e . WIS R BE, MU B ta R T R IMMR S B8 25 (1 I s B
1E_ LR g EAEURHILE 14-16 45, FIHANZE RERKIHRRA LS, AT DL S X — 1 2k
FEF3R1G 40% A A e, HiX— s A E L E N 0.76 & T K IBEEA BEE T IHAH A1
0.69.

ANFREREPER BN E — RINEEM EAR . 5L, RA5EE, FleE
SIEHM NSRS, METHSRFERETHHAE RE R E G RIERAES . £osm
BRI, 16 “AR7 Mg, BAEREE—LwR TN 3 2R T AMk
PR F——0] ARSI T 3, FRRBUB A a2 @ 28 AR 4 1 B O kA
WERENIFEARRENET Y, W% TR ETIHHE R rERE. Kk, BTASEEEN
WO B L BRI 3070 J A7 P I I 5 1 B 45 8 UM 2 5 AN 4 Aokt & 4% %
HWTR, CUAEIR G 2 5 &M INEHRN T H . X AT 838 BT A% A 2 %
fiK, dtmPEREEME. &5, MBS IRFRRESE AR T RDE, 117 R ZEK
SRTT LU I 5% IR sl R 3 e B T I A . Bl i Ak B AN 2 A4S B T B RE T I 2R AT
I ™ B S, FAREAT TS0 A, 30 PR AR BT 820 Be T 22 T S Ik 1A 25tk

ONGEFE A T A0 B IR o 5 33K 2 XU TR 25 % TR AR T 37 DA S A B2 S 48 B (R R i 1%
EY, BRGSO TR T AR A M E B 5 TR R, DARE XU 1 & ZEF 4%
e ARSI R R T D2 HE H RA A RS A R A S5 4, Rl A e A S T
SR e %4 (Fund of Funds, fAFK FOF) %575 RONIX e b7 5190, R Ha B BLAE
PIA SRS RIS M A, BB T IR LSRR 5838 R Tk #E . Beah, AMAR A

O HF 2015-16 W T IZI A RAMAL T E TN, XFEN PN G G LLaRe, JF a7
R B3 (http://www.sse.com.cn/aboutus/research/special/c/5096232.pdf)
@ EEETZY, AFEESWINBANTZSEEH 2 —, W STIER LR R LA B8 822 10 5% 1 717 3%
(Carhart, 1997; Fama & French, 2010; Jensen, 1968) . IX—Z AR B G HARFL AR AL &0 5] 415 35 H & fh Tk
RBELEH T HNBENR MEFERERD kTS Y, BB RitTHSE5HRLRE: R
Vanguard 3L EIE S TIPSR (The case for low-cost index fund investing, Vanguard Research, April
2018) , EHEHELSELZM 1S EMIFRBENTHAES, HERB RS, WEFTBENIE.
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AR ARSI SR L RIUR I EMA T R SRS, 1) L RIE DA SRS 1L
TEWHERIT TS, BN EFgE R (W, 2281, BMEERER Tam, 2009) 8 5L 5:
FiTl (ZERESCR R SCEE, 2018) %5 (R AT 20 45 SR AR VPN i &R mT LA IE 2 4
EEANASRAT N, AT EEFI2Ea R RER, SeEhnERRE. 4 Lk, %
WETH, VMR R BB A S5 S AT N A MR B R 08 0 B A0OR, BT R 5 7= iy
WA AT AR E . MROWZETD, A R A 55 8 3 B /N BT 38 1 8 R AT 1L
RIS, AT ASGE /N B TR R, IR AR T % R 3 & ZHEd K

AR E A SR ST RSB SRR AR O HE, RIAZEIE T
B EARFH N KU 4 50 R R CASRAG LU ZE T 3 A B A A 2 X — B A 2 7R 48 1o %
TP EM AL CF SRR CAPM) AR [E =K 744! (Liu, Stambaugh, & Yuan, 2019) %2
JG @, WAREENIE. BbAh, ARSI ERE /e BT DU AN AR R e A S
O, FETXUIRPRAE R 2 S ERHA T LG R EN . AR E MR R A e .
J&, I z-score FEAREIFTTIE, AMEWETETZHNENAFESIIMAR, BT ZAER
I S A0 USRI 17.5% ARG R, FEERE, AALRKR T2t RS
WAEMEESETI &%, RIS TN A RIEF SRR IS =T
SRR S, WIZTN AR T &P A R XSRS BB, PEASES
B TE R T HAE AN R E IR T, R BT QS TS e T T, HASE
BEEHBNFEES, X —ZR T UBA SRSV R R FRTEH.

ATTERAET: (1) &R B A B, ABF— 7 o EO 5058 “Hlaafe”
B T T L DA AR B R IR THUEYE, PR T AU 2 B e R E B AT
IR E BTk —. B—J7H, AU ERASEREEHEE ), NS RIERE K e
T AR, METIHSENTHN, e a S e gt 7 @ Uo7 ik E Rk
(2) WERAE LR, RFFFIREE T X TH5A MR Wi 5 — A, BPEERE R ]
RE S FRa M 0 BAE T 3, TR X 3 3 B (488 0 3 T AR AT T B 6t 7 7 v 3R =
F i PRI FBAI G % . X — IR 78 0 BB SEBL B 3803 “HURf” MEER L, Ak
ERERAR - HIHHEIE SR TR . (3 N T AEEE, AWK
N E S R A SIS I B S R A MR T R RS, RITEE MR
BER, AATTRT DA A Al B PR 8 R R N R RSN RS o A AL MR SR R
DA FOF JEAT A SR SERSRAE T ik Bk, Fenl & e Mmula f ik R beEUE, ASCH
BTSSP IA MRS T, X BCE NIRRT DA RS AR E S R SR E
AR, BRSNS Bisilt— D e Ea S e e b, B RERAR TS M
FIRVEF,  HETT ot BT 3 1A SRR

AR SRR VLSS o 25 B I A SCSCHRIEAT T 2838, JEMRR e 15 AT 78 1)
KR Ho2WR THHORIE, AN, HAH T HREEETIHNHRES . HIUHES
H T RS PR AP SES R BHEMRR TR T RSN R H SR, XEE
SHETE, UMRBRESER MR, FABRE T AN ER FTHELESAS
MG AR S H A ARREI. B AT RBEAT T R85,

@© KER R A I A KA B TR

@ v [ S T 32 R R 23 BT 7 AR AT 2 R AT LA SVC BRI ERE . IXUIRR 1 R T E
EWRR, AGFREEHARIZE AN EARIT NERIE M E R XA 55 SRR A XK
R SRR S T I v A A

@ REARIREAE: TR =FEN CAPM BNk, L =FK SVC BAWE R, R s R iHEER
CAPMBZM at 3 5 B sh A8 10 SVC A & AT, AR RIBA; CAPM ARf#F: R2 Al
alpha FIZZEIT; J T RO SE AR (A » RRMEEREZE (A - MEEEE B
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R RTAFESEIRR IR E Jensen (1968) , fhZIL 1945-1964 iX — -4 [f],
EEW 115 MAFE ez FEA R EEFIEEN . WERGMHEREEREIE (U
INMNEREMtGItERT 2, (B UNREMGITFERT-2) o MEIX 2R EAE R AR
PEN AR 2 3% 364F  (Daniel, Grinblatt, Titman, & Wermers, 1997; Fama & French, 2010; Grinblatt &
Titman, 1989; Grinblatt, Titman, & Wermers, 1995) . XUEHFFRH, EAXT AL E TS,
T E S B TS A, AR RE RS TR ET A S @I E.
EASEREETIMEDK, HEF— RINMWHFFRT R ASEES LB LRI T i mRI GL
YEPEFNTEDLAR, 20015 57, 2005 SKETFIALFSEE, 2002) o (HAX LR 72 R T8 K,
M RIEATLE—. MG, Chi (2013) HIAEFHREWEZEN 7L, WIRIFRIA
HREWNIHHEAE T DI MR ET A S . B Chi (2013) MISZIEL SRR A ZIE SR
TR BT RIE, (HH TS HE A DL IR I SE TS B A Ry, Bt N B
T HRETIHHERAVIEERE . AR T LT LA X R T AT 7478 B, fE
IR BRIy 4 20T, B — SRR I IE T, E S EEER B v DR B R 0
HIAT A REGE A 2 s FLUR, R RTYE AR ER 4 o B 3 72 0 S R A R (Liu et al., 2019)
XL BN R IR R RS s et i E N, MGG S HE I, £
R A BRI A B S G4 T 7 EMTR .

AW TR 5 F 4 PR RE ) FE S AN 1 SCHR i FE AR DG, T R R 4 B DG SRR H R 4
RIWFEE GIEINSR) .« REIEINREF KT Grinblatt and Titman (1992) , B2
—ERIIFWIESE, HAR—FMREkG & T L —FRMREN TS, X—IWRbE G XAE
Hendricks, Patel, and Zeckhauser (1993) # EIMIFHR 2 NAFILSE “HT (hothands) 7 L%
O, HLEJS SIS, Carhart (1997) RINKE S35 0T LAY % 52 1T 37 30 & (K7 BT A ke
W2 U2 & I R ILFF SRR 0T B2 th T HEFA M ot = B A sh2& 8 vim =48 . HEE R E,
Carhart (1997) KGN EFE RS LT M ET, WHE TR EE R E R85
BFE G- b (R &aE) , BAEEE RS RN . BARRE AL )~
fho Fama and French (2010) [FFfH € T i1X—45i. 1fi Pastor, Stambaugh, and Taylor (2017)
WA FRAIIE LS &, HANX— A SCIRET T . Btz 4, Dt Bk
BH— RIS R R &SR I ERE, B (1) TIEFE (Kacperczyk, Sialm, &
Zheng, 2005) ; (2) AMIRZEMA (Cremers & Petajisto, 2009) ;  (3) i =4 CAPM AKfi#
R /75 alpha &£ H. (Amihud & Goyenko, 2013) ; (4) FTHOMKIEREE & (Cohen,
Coval, & Pastor, 2005) ; 1 (5) KRWMEERZEZ (Kacperczyk, Sialm, & Zheng, 2008) . LA
L ABARERAE 3L E T3 R AR UE ST DUR T G AR R R I . fERE T, BhaE, 2P A
#Z (2011) DLJcihae, REZFAIBES (2015) 43 A3 Ak 4 Pt 0 =44 A= 1) e 0 DA R Je sk B
S EE R T EEN§8 0] DARGF A PN AR KRR S R I . A SCE s A AESIE LR A
WA DR TIX S 7. B o, B ELRE T T R T T IR0 DL R A s BN 4 i AR
MERF SR BGE I 37~ F 37K BIRE A 2., (RIS S E 3 45 B8 3 9 13X 7 T )R 1) g 0 D) B 2%
IR E X o DRI R e ) 1) 22 5 ] AR/ E FR G T I P geenl A i . ik, AR
FUISUE T — R YIS FRARCE A [ 173 bR 5k 4 R SR I T0l A 251k

BRILZ Ah, ARSCGETTHER TH298 A48 A BT W E /0. B SRR, DUOX SRy
TSR ) A S B B NAT NAH ISR . R AR 0 3 i ) T B Bt T sy, RIfEE
ITANP G S IRE, R R E . An et al. (2019) FH EAZATHIEGE KL, 1E
2014-2015 (R E ST 4 RETH 2 10],  85%A4L T & KA FIAMAR 721X 18 M H H &t
R T 2500 L N GXRLAZAAT 30% B G AMED) o BIEA Le MR H BT #5512

O EmEMBFE (2004) KIFEESTIZETKY (AL FFEAERTsEILR.



&, (BN MR ZE, BTk BE RN (ZREIKRIXIBET:, 2019; FE%E, FREB), RN
AISHET S, 2007) A5 £ PIBIZE (Hong et al., 2019; FWZE, 2009; T4, REFMIZMLE,
20100 , WAMAEREESRESILAGRL. X7 R ZEE R RS, ASESEHE
[FEEFIFESIEE S A GRE R (R, R TEMT L5, 2015 EZHEHBM (FrE
SRR, 20185 R, Sk, SKIGRINVLFERR, 2018) SFJ7xUCRIBEGHRBHMFR, G
IINAEAE B AT LU 5 T oak i85k 58—, A SRR 7k — K4s
R ER SN TR E R T, AU R T es MA i R,
1EH S AP BB . S, SRS TN R R AT DU S I T A S AR,
S0 T 37 A5 % 4 B YR T BCIR L o

= BlERIE LA gt

ASCHF TN G o B T A TR SRR AR s A A S &, Fr s 5 k5
THEBEZEIEE (CSMAR) . BHEFEAE YN 20025 1 AR 20194F 6 H. AT HRIENAE
FFE 40 AF S rp B ISR T N B R sh B AN BE 36 &, AR RA L RIfE v (D
FEEIGHN AN “RREERIFE S o “IRAETESE” ; (2) JE ETF 2% 4;  (3) 3F QDII 283
G (O THEHIRRAN 1 8ERNE, (5 HE BRI —FE M6 &k —REFEREL
R 55 1 R T I I S R A LU e S B 30% 0. AN 7T I 4 ) H BT AL
P DA S I 4 USRS 2 FC R B85 4, 004 HE AN H 2 4 S 2 R I -

Rreal — WAVADIO)SF; D
NAV;_1*SFp_q

HANAVSERESTE t ARIESIE, DivRfE « A RIBLE 24, TiSF AR SR
AR R ZHR T @0 N TIEEARMIKET & KE FHE, A 7IES% Liu et al.
(2019) (Size and Value in China, F3f&i#K SVC) , f#iff] CSMAR F IR 2207355 dmit & 1
ERETaNEEN =D ENHEF. X=AEF o0 W8 aks H 1
(MKTRF) , #ifERF (SMB) FMERT (VMG) .

Bl 15 E R4 T3S E 2001 4E 3 2019 4F R RE DIFE R IR S 1. FidHiE CSMAR %idf,
FFENARG TR P EES TR E. rEEN BT, DUE R
o ARER LIRS TR NI SE R GREELM AL R FKEFHNATE REE
AAAEbRED RS, B 1R Rk 1T RS RSP E RO, 2k
S HEB RN LS .

RHEE 1 KLl DUE H, BEERIE SRR AL S7E 2008 R R4 T KENE
PR . FERESTIAET T 2006-2008 HIFkEEL, AP E] 7T RKRERES TSN
BIE iz . AU 2007 —5, A AT SIRAS B A I 2K 7 A 06 AR (1) 7854 T3
EFZE 07 FIEM 13886 Ji 7. X —HARRA, EURVEERIE R IE RS, AR T P I
T B IR R TRIFT AR B . m2Eemgd, TRREMNESICRIRA LS,
HAEMBEEWETE, BE 07 FRBEE. HeBAME B RS, HESNHER 07 F2
JEUPRERCD IR T . BARBARTIIATE 08-14 SF 2 A T —BUg KN EE, AR B (E #1%
HHREAHE TR BBAmE, RemmiaEdie G, MEHEEZ &, WIKRNESZES -
FHAM Bt . FAMEAE R — e, BEMES BRI ESR, (HhE s R & L.
HWAFRERAET, RAMELEAAESM RS E R G, IERS AN (ATFSEEIEFH
TRSIEEEEINE) PHlE, BRERESIH 80%LL R E T =H % TRE Az,

O AL SR AZ, I8 BB G A7 AR 8 0 ( BER K 2 7 - (80% LA LB/ 5 T i K55
ML CSMAR HIZERIFRRTCEARS L SR G B X 7. BEAh, IR G — 8 N LIRSS Tl
AR PEECE R T, T I R G (K A SR A AU BT TR (K43 5 T rh [E T 4 ) A SR 2L

@ Z ¢ AR RALLH s PRI, SF = 5¢SFe_y-
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IR 5 Y m] AR B T ISR L 1% SR AR A8 28507 2 AT s i (K 70 BC PR 1l . £ T
Dy BB 2, BRI TR HU IR, H R ORI R g R RIS, B

2 DB B RARN, AR B R A M. 57, AT e
AT, A B ] A AR DG B AR AL T R A .t TR R A AN T
K, XM A SE G ARG, DA B SR ATE D Bt o T R IS I

& 1. EeTipiR g
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BRIEZ AN, AWTFIEIR Liu et al. (2019) %o E =R 73472 6], DU T 3R T
PPfre AL AN EER E*Txeﬁﬁnﬁ/*ﬁiiﬁ%%fﬂ BIRTBEETTHRD, Pl ERBEETInE
LA T B B2 —o 1 SVC ARy ARAE B bz 1 S H A e — — R o< TP [ B 7
SEMT AR, HOEN A T RKEFER AR RPN Bt SVC BN T AT E 2
BREREMA . 1 HEL T SVC A i i [ = Fd e it . T LUE H =71



W2 H AR F RSP IR 2, bRl ZE AR IR A O R EFEAR — 8. DLESEIREW, Fii
BN R T A RS set:, AT LSRR S N 2 .
R 1.HFEBAAR/FZEFEAN—5 SVC G R R

HER A. SVC &2
¥ B i 2 HRAM
MKTRF SMB VMG
MKTRF 0.66 8.09 1.00
SMB 1.03 4.52 0.12 1.00
VMG 1.14 3.75 -0.27 -0.62 1.00
iR B. AR HEIRLER
¥ B i 2 HRAA
MKTRF SMB VMG
MKTRF 0.71 8.12 1.00
SMB 0.95 4.46 0.15 1.00
VMG 0.91 4.00 -0.27 -0.61 1.00
AR C. &FALR
SRR BMH bk 2 FR A
MKTRF SMB VMG
MKTRF 0.61 7.77 1.00
SMB 0.68 4.35 0.16 1.00
VMG 0.95 3.97 -0.27 -0.62 1.00

VO a0 ah s B A R

AR BRI, AR ERRFEATIR 7. 1 a0 B SN =
EE, DA ST SRR T EaE B &, AERR S T aiis i ik s
Hig =i (FIane ETF, BUEwaE sate) o HIb4in i E e, fiyh iRy
N (EEERED ) YRR . maThE TS, KEMOREENELS S, DA
B OWFAF B T AR BENE AT 5, A5 T 37 0 ] BEAF AL — LT SRIGER B 2 A B8 T BLo
IR LA FEEE RIS — A e, fEXFERTI Y, AFRERNEAT el sst s
MHATT, AREZE TR TBEROE R, JRRE TR T i P 2K P B A s 5 2

NI BRI, AR AR T IR T AL A TR R st KT T RIS R AR
2 fiZ 2 . YT SR AREMELATY LIRED RS (BERHEEREG )
FRE R E AR FURIRZR M A SRS, A, JHMETHAREFRBAS. PRSI
SHHE D, RIRA TS A SVIMAT 20054E 6 H. B2 Pyl T HRELR 5T =284 511
Fitla R, UlREERFAeRETRAE, AR NS, MPERra g
REMEGHEN R ERN. B TREGMEEGHEGHIIET 2005 F 6 H, NI EHLSEEE
RIEGH G U SIET A AT, KW E BRPET 2005 4 6 HARIEMIEGH M
LA
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Bl 2 IS5 RR, ARG P SEEE 18 FR e hFTIM T =T . WM 2002
FIE LM T A BREEM A SR G, X —HET LIRS 560% 24 1 Rt &,
T HHEER 210%. 55— MERKIERNL LR, BMNREHESIEEEIENAE )G,
HAEH UL KB SRR S AL T L BCA AR DO . X5 EICHig i —8 X & Ak
GG T RBUEN R IR ST EE MM R SR, WA DA E B T 21
ERRTE

EIR RIS AT LGS i A B S5 R, BSR4 BE L IE U X B A SR EE & 5Tk
e TAFAE R ZE R . AR A i A RO R SR AH 1 I KU, I8 RIS E AT A A
i, WA ARG AHAE T E . N T PR A 553k S i KU A 3 A
J RS 7 R R JE A 2, AR S R B R B e, FIE R A S A R . BT
SEM BRI T

R, — rtf = alpha + pMKTRF (RMKT _ rtf) + & (2)
(RAB N, CAPMD
o
R, — 7’tf = alpha + IBMKTRF(R?'IKT _ 7’tf) + BSMBRSMB 4 QVMGRVMG 4 o (3)
(SVC HE =R FEMEMBA, SVC Three-factor)

o, RMKT — S, REMBAIRYMOGS: R AZ IR A R T, MR T ANE R T4 « DA
ez, v BTERICES, RAIEN RIS, 1[I AR AR T HFIRS %, g

ARAR 10 L U B 5 AR R AR B IR IR AR AR R 2 s

M 2 5 CAPM LR FTELE H, M 2002 425 2019 3% 18 HFFEA T, A
ANFFEE FURE T R T5% i ©, FFREFERBEE AIE (95%2FE KT 1
4.99% A R . #HHIE T IHER T AMYHMER T2 )5, AR EHE 7.58% HAE
99% /K1 T o XYW, O Bk S I R I $R B 0N AR S B e A R ISR SR SRR
(SMB #1 VMG KRS 97D o« BT BREEHE R mRE i ER 7 (Hgit BE2
UL A SRS R TAUME IR S . X5 A Chi (2013) S5 RIEA—5. {E£ Chi

@O E5F¥ (2005) KILASIEEAEF TN AELBE SR TR, R R AR T, EREVH
R T BN R G RS



(2013) MIFEARM, REEWIHHA T UIRFE 6.7%MEFE CEFTHIBRL 1.75% 4 47 (&
HRAFEE ) o UFEAY KB 2019 4F )5, PLRAEES THERE FAEAE T (Livetal.,
2019) , XA ES A AR AT LA RF R A @,

BE B, AR Liv et al. (2019) BIBFSE, FRria o)A B = nT CU#ERE LT B
E g E AR Em . WU, o E R SR A SRS TR RT3 1 (RIS
FORFIFH AR B TR TP A B 5 =2 R R, e RIR T HARRA 1A & T4 M 8
FRAIME B2 . X4 RENRE T ARSI THIE A a0, A4
AR BN AR S G N AR IONEE, WA AR — 515 4 e A% O i) i,

R2.ESTHHEGRIN
. IR T 2002.01 47T 2005.06
(Fba®) e Ik e REEE | RAkE
- 10.42 13.41 14.89 16.07 16.96
el % (1.58) 2.51) (1.94) (2.54) (2.63)
8.03 11.03 12.42 13.60 14.49
R (1.22) (2.06) (1.62) (2.15) (2.24)
BAEF=EMET
4.99 4.10 4.65
Alpha (2.47) (1.75) (2.15)
0.75 0.76 0.79
MKTRF (27.52) (25.84) (32.89)
P 0.86 0.86 0.89
FE=FETEMEE
7.58 6.88 8.36
Alpha (3.95) (3.38) (4.60)
0.73 0.73 0.75
MKTRE (29.14) (28.59) (39.11)
20.01 0.01 20.04
SMB (-0.15) (0.11) (-0.90)
-0.20 0.26 -0.30
VMG (-2.64) (:3.17) (:3.97)
P 0.87 0.88 091

=2 BIAHIHAE TN 2005 £ 6 AZ MR, Wt 2RAEESHERUWETHHEZ
Ji o MATIREE R M ERE, XAKEIBE NS TIHFREENR TRENS . BREE 59
AT LASRAS 16.1% 10 17.0% M0l i 28, (HIEE 1 3 R I EAS 1 8w il a7k (14.9%)
{EET25 BREHILSHAHIREE DN CONTF 1K CAPM beta) , HAAERZERBHRG. Hh,
JHE EE AR & T LS AT DL ISRAFAEAY, 4.1%F0 4. 7% . BV A S|, XU S rlkEs
RIPNEEGEEI R, ROLHBAKAFE 1.5%- 2% B FMLE R FIEHER. FEE,
LT SVC Y 5, X EHIBAIGEE LT, 253158 T 6.9%M 8.4% AL B AL,
HAE 99% 1 B2 47K F i T 0.

@ FRF ALY (2002) HIBFTEIN A 2 55k e B AU B 2 BRI TR IR BC 5 D0 A8, I A BUHR B 0T Bl
ZJa, ABREEAREENHB TN ATAAZRTRZ—HR, FAAFEEHREHELET 2000 4
5 ABABGH, mAKE AR (2002) BB A IRAR W REIR H FLE0E I R .



PAERSE R, MRS B0 T A5 SN T HRS SR R s b2 B
PRt POk A SIS AT DR BRI T XS B J (B 0L SRS = TR T 3%
A as, HIXLas I ASKRIE T H WESE B 7 MTiis R g BRibZAh, AmifdHrR 7
[ VR A I 5 R A A R B . PR S, IR IR G TR T
DS B e T ISR A L, B AR TRk (FE CAPM A iR &5 T I <5 beta 9 0.79
T BCRRMEEE 0.76) o X UHIRE RSN K A RERRE TS B Fi 6, HFm
ERNSER & ice =

Ty BRI R LR A AL g ik

AN & A v LU, HZ=TREE R g K IBAE — A R S B R T A 58
Hegr. REILERH TRPERmMRERA, KW —LERAT N (ORI, 2018;
FPRAREE, 2015) SRR I T O, X EeAT KM 5 1005 TR ER RS R T 1
. MeAh, AMERETEFE BT R G T S AR L CPRREE, 20095 FlZEEE, 2007)
TS T IR . AT L R ET 5, FES BRI DL BN 4 SEN T TR AN -4 2
FHE, ERMEEEE BBV EF R T RS TIHAEAE RAVISEERN . LR A
L, AFEERPEHENKPFRERSN RS, MM 7 # % XK (Carhart, 1997) .

X LB B ) @R A AR — AN R AP, 2 R RIS R RTd . 2 AR5
NATAG I 5 BN DS R B R E G PPN S5 2R, PRIt R e By THe m s Bk T
PP EE R A AL R B FLHEHR T FOF (4% 58,  nl DASEILXS A 5264 1 1) B8 S (A R AT
NHATHIE, S5 EAEHEEENESIREESH TS N TIARX— B ERIRT
AN (1D FETTIgE, B rE R T A SRS EBERE ), FHRT RPN A 538 4
PIARRRIN?  (2) WP IR SRR T & 3F, RGBS MR R ?

RNT R EIREIE, AmEME T —RYIEERITENR, DLRIZHE AR R
Fentiz b, B FUOREE TR bR n] DU B e A A 1 B S KO . W RSN B B
KPR ER, WA E ARSI ah, HRIE IS 25 MR NAZAE JH K s T HoAth =
Mho IXSEER G MR FAE—E NS, Rk s, SRR EY, BAEESK
AT EEF B (Kacperezyk et al., 2005) 5 HA &AL TIEA (Cremers & Petajisto, 2009)
P34y I ZeR I e B AR I FE B BRR 1 5 4 (Amihud & Goyenko, 2013) 5 5 H AR
I I B S Fr BRI I £ 4> (Cohen etal., 2005) 3 BYE A 5 25 U5 T T0 v W0 I $54E ik 4
(Kacperczyk et al., 2008) HIARKEINE LY. B, FIH—RFFZ40 H A AR, AR
B 0G5 A O AR R — RSV e, T X —fa bt i R A A R IE O

(—) REMHBELE T

RN TR IRFR A RN, AT RF R HE B R T A E R @ e A
IR T Do ATFFLE S T WU A HAR N H G W B R, BN, BRE
MEFEEY . BEEEHNAEGEHT =, N, WNTZAR; PEEEHNHAEEHT —H
ARFNHAR CREBFEIRALFIRBEE TR H BT s FREEHNHEER T AR (5
I E A R E ) .

AT 5T R B LS T DUAN Py s s Fa b A )\ AR SR A FE AR . D SEUS AR R AR B HE PR AN 4 X1
PSR Al (1) X =M CAPM HAILE R (CAPM A) 5 fil (2) i =41
SVC H#La 2 (SVC A) o XTI, A AN KR 2 5 U s e bt 5 i& . (D
R AN R R G CAPM BBAILZEE (CAPM A/V) 5 F1 (2) HEIR B sh 51 SVC #4i
WEE (SVC A/V) o HABZERFEbrESE: (1) 474 E (Industry Concentration, IC) ©;

(O Kacperczyk et al. (2005) A IUHE i AT ML AR b 5 3R B AL G A 3 AR F 38— A7 i T AR B Tl i e
fAre IXAEAR HAZHRATA B SRR TG, R ok B A A EE W &
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(2) HRARMA (Active Share, AS) ©;  (3) it £ =4 CAPM £f#F R 55 alpha 28 H
(CAPM R2A) 2;  (4) HTHFaHx éEE’J EJ1E R (CCPcapms CCPyc) @5 5) AL HRAE
2% (RGrets RGapna) @F1 (5) ZFETI(E (Market Equity, ME) ©,
IC 158 SR FRIE AT WA 5 A T 34 T A E () ZE 1 °F 7
ICt ]6 1(qund] Wmarket])z (4)
Hl, weyng e84 € SR O T J ﬁika’mé, M Winarker,j /& TG HIRUE . ATl 50 245 H
E’JE CSMAR % I — ATk 4 %) .
AS B@%X%%Eﬁﬂ%ﬂi%?‘éé&ﬁﬁﬁ%ﬁﬁ:
ASy = %Z?]zllwfund,i - Windex,i' (5
Horwpyng R FEREG R IOBCE, MW gey R EE | FER—FRECRIOBCE . =ANEH
B e TR AS $845:  _EAIE 50, YR 300 F1HE 500. 34 AS B /2 HAF A 51X
=N PRSI e N — A
CCP HE A2
CCPyy = Zn 1Wzn5nt (6)
o, wi RS FEEMIRE n B ENLLE, 6, R n IR JIA&EMIEE,
TRFER:
One = Z%:l VmnQmt (D
HA, v = Wi/ 2H L Wi ekt s m PSR n FEFTE RS R AR E . May, S 54E m
et ZIMRE I E R, B8, AUFFRMHT % =F1 CAPM A/V (CCPcapm) 1 SVC AV
(CCPsve) TEANap o
CAPM R2?A ) 5E S
CAPM_R?A, = (1 — R%))Alpha, (8)
HH, R?2 MlAlpha, sy i eid 2 =4 CAPM 1) R J7 FIEEE T
Return Gap HI7E X e
RG, = RF, — (RH, — EXP,) (9
Hrf, RFEEREHEAN  FNFEWEE R, RH BRI BT — RIS 78 R S5 2 p I 22
HETE ¢« AR %, MEXP RS mil — IR E I H FEACE B AIHEE . TFRA 1A 2 ) 2
EHFIERG e 215 36 N (BADEH 24 DMERALE) KRG HIENE, RGopne2id % 36
MHRGH SVC AN a2 . BHELTE M FH RS T Bl — IR EE R S A s e L4 A
REFE S E

(D Cremers and Petajisto (2009) K, WIREEWEFR SHEBE ST &, U EE TR IR 12498 H
HREMEE, Fikin TRE 5T HGEENAEG . BAXEABEHREREMARINZETHE R
S BRI EEARIL.

@ Amihud and Goyenko (2013) K ILE: 4R DL f%ﬁmmﬁiR2&¢mﬁA¢Eﬁﬂ% HIEHIE
B, FESUEE AT PR R A AR T RS EE I AE R, MK L E B S Bk e Hod R UL
Vi B e BN RE ) S

(3 Cohenetal. (2005) W\ (L5 G HFH A HUNEBA —E @R k. FtmRIESFAR ™ 5%
UGS (0 S AR LR R, W B A B A B Re 0, RV R & R ILBOS T ORZIFR) .
AR BB o aRdk, R TSR R BRE ), A 8RR eI E A
1 A ZEE BRI T, JFRIX — FEE AT DU I T2 S AR i s 2

@Kacperczyk et al. (2008) KIUAH LT O MAHE GREFHRFEEIE , B&EMAN R E
HIHRAE GGl ERIEAZ S AR RS ANEME. B, HE IS A T fir — Ik i i
PR B R 8 1) 2 A WA e 1) 22 ] AT SR SR ) 3R B0

© B HHE R ARG e 52 5 R DL R B i B BT DRI BT (R ROR, HOARCR I B 2l %
I
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3G TR IR AR R I R A AR . BAEAER AR, AR
B Al DA B2 (2L S AR P48 8 (2L SR E R AR 0 N AN, IR RN A5 NREA
WHPEE A a5 . ARIEH A MR, AT THE 1 4G 10 B BR T8 RS 1 (1) AU 25 %
(ExcessReturn) , #£F CAPM HJEHAIN 3% (CAPM alpha) Fl3EF b [ 115 3 = A+ H BRI
% (SVC3F alpha) VLKEATN T f3es. AEEHMAGIRE 7 RR4, R, smdlf
R RAZE NSRS e br . HABE R A GRS T Rm R IRHZ NSRS e .

RIBEEEHASHI
REEHF4E
(1) CAPM A (2) CAPM A/V (3)SVC A
i ik | A i ik | A i ik | AR
934 | 11.35 | 1291 | 3.58 924 | 1148 | 12.68 | 3.44 997 | 11.14 | 13.20 | 3.23
Excess return
(1.74) | (2.17) | (2.33) | (2.99) (1.72) | (2.13) | (2.40) | (3.47) (1.84) | (2.10) | (2.36) | (2.47)
CAPM alpha 3.15 | 538 | 6.83 | 3.68 3.07 | 541 | 6.74 | 3.67 371 | 5.14 | 7.02 | 3.31
(1.80) | (2.92) | (2.88) | (3.16) (1.70) | (2.64) | (3.36) | (3.92) (2.13) | (2.61) | (2.99) | (2.62)
SVC alpha 548 | 8.03 | 1148 | 6.01 5.18 | 8.56 | 10.34 | 5.15 523 | 828 [ 1231 | 7.08
(3.28) | (4.57) | (5.23) | (5.27) (2.98) | (4.45) | (5.53) | (5.04) (3.09) | (4.60) | (5.76) | (5.70)
RZCAPM 89.3% | 87.3% | 81.2% | 0.0% 88.5% [ 85.4% | 85.3% | 3.0% 89.4% | 86.1% | 82.0% | -0.2%
RZSVC 90.1% | 88.4% | 83.7% | 9.8% 89.2% [ 86.8% | 86.7% | 6.7% 89.9% | 87.3% | 85.0% | 20.2%
(4) SVC A/V (5) I1C (6) AS

% t | H-fi & t H | % t m | E-

9.88 | 10.85 | 12.78 | 2.90 11.58 | 11.35| 11.10 | -0.48 12.14 | 11.35 | 10.58 | -1.56

Excessreturn | | ¢33 0.00) | 237) | 234) | | 2.19) | 2.10) | (2.05) | 0.44)| | 2.29) | (2.08) | (1.92) | (-1.03)

CAPMalpha | 66 | 475 [ 676 [ 3.10 546 | 524 | 5.03 | -0.43 6.00 | 521 | 445 | -1.54

(2.06) | (2.42) | 3.15) | 2.63) | | (3.30) | (2.60) | (2.37) |(-0.41)| | (3.63) | (2.53) | (1.99) | (-1.04)

SVC alpha 514 | 7.90 [ 11.50 | 6.37 6.82 | 828 | 9.16 | 2.35 755 | 875 | 8.36 | 0.81

(2.96) | (4.24) | (5.75) | (5.33) | | (4.26) | (4.51) | (4.58) | 2.48) | | (4.63) | (4.59) | (4.25) | (0.70)

R2CAPM 88.9% | 86.5% [ 83.6% | 1.4% | |90.1% |85.9%|84.3%| -0.4% | |90.0% |85.6% |83.2% | -0.5%

R2SVC 89.4% | 87.7% | 85.8% | 15.7% | |90.2% | 87.4% | 86.9% | 39.0% | |90.2% |87.0% | 87.5% | 60.2%
(7) CAPM R?A (8) CCPcarm (9) CCPsvc

ik H | E-E ik H | E-E ik H | -

Excess retum | 949 [ 1110 [ 1329 | 381 8.96 | 11.85 | 13.67 | 4.71 9.73 | 10.87 [ 14.07 | 4.34

(1.76) | 2.09) | 2.41) | 2.90) | | (1.63) | 2.20) | 2.51) | 3.04) | | (1.82) | (2.04) | (2.52) | (2.56)

CAPMalpha | 325 | 504 [ 733 | 408 259 | 5.73 | 7.65 | 5.05 353 | 484 | 7.96 | 4.43

(1.88) | 2.76) | 2.90) | 321) | | (1.47) [ 2.91) | (3.39) | 3.44) | | (2.16) | 2.48) | 3.27) | (2.68)

SVC alpha 577 | 7.66 | 1234 6.57 426 | 9.12 [ 12.16 | 7.90 401 | 8.03 | 1342 9.41

(3.60) | (4.41) | (5.34) | (5.46) | | 2.57) | (4.98) | (5.63) | (4.73) | | (2.65) | (4.40) | (5.99) | (6.03)

R2CAPM 89.6% | 87.9% [ 78.6% | 2.5% | |89.7%|86.5%|82.1%| 2.8% | |90.8% |86.3% |80.3% | -0.3%

R2SVC 90.6% | 88.8% | 81.7% | 13.6% | |90.6% |87.7% | 84.7% | 9.6% | |91.2% |87.6% | 83.7% | 20.3%
(10) RGret (11) RGaipha (12) ME

i H | E-f % H | m-fi i H [

10.56 | 10.96 | 12.46 | 1.90 10.83 | 10.68 | 12.30 | 1.48 11.66 | 11.92 | 10.33 | -1.33

Excessretum | () 97) | 2.08) | 2.25) | @.27) | | (1.99) | 2.02) | 2.26) | (1.61) | | 2.22) | 2.20) | (1.87) | (-1.26)

CAPMalpha | 443 | 304 [ 625 [ 182 458 | 474 | 6.17 | 1.60 568 | 577 | 401 | -1.67
(2.45) | (2.49) | 2.90) | 2.18) | | (2.49) | (2.33) | (2.93) | (1.73) | | (3.03) | (2.91) | (2.12) | (-1.68)
SVC alpha 6.56 | 8.24 | 10.56 | 4.00 6.99 | 7.87 [ 1031 ] 3.31 8.54 | 924 | 7.12 | -1.43
(3.66) | (4.30) | (5.36) | (4.98) | | 3.76) | (4.12) | (5.41) | (3.69) | | (4.80) | (5.14) | (4.00) | (-1.40)
R2CAPM 88.3% | 84.9% | 84.6% | 0.1% | |88.3% [85.0%|84.9% | 0.6% | |87.3%86.3%[87.9%| 6.7%
R2SVC 89.1% | 86.3% | 86.7% | 15.9% | |89.2% |86.3%|86.7% | 7.5% | |88.9% |87.9% | 88.8% | 12.4%
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gE3

ZEEHAE
(O] (3) (4) (5) (6) (7) (8) 9 | 10) | (11) | (12)
Excoss remum | 404 | 353 | 253 | 2.54 0.74 | -1.74 | 3.76 | 4.61 393 | 2.60 | 1.55 | -1.58
(3.51) [ (3.61) | (1.93) | 2.05) | [(-0.69)|(-1.15)| (2.94) | (3.05) | | (2.35)| (3.06) | (1.79) | (-1.53)
CAPMalpha | 414 | 374 | 204 | 275 0.70 | -1.71 | 4.06 | 5.00 402 | 247 | 165 | -1.93
(3.77) | 4.08) | 2.11) | 2.33) | [(-0.66)[(-1.15)| (3.33) | (3.52) | | (2.47) | (3.03) | (1.96) | (-1.97)
SVC ipha 6.02 | 5.02 | 6.01 | 5.65 201 | 0.65 | 6.45 | 7.38 832 | 429 | 3.17 | -1.96
(5.58) | (5.29) | (4.71) | (4.66) | | (2.14) | (0.58) | (5.60) | (4.60) | | (5.21)] (5.43) | (3.67) | (-1.94)
R>CAPM 0.1% | 3.0% | 0.1% | 1.6% | |-0.4% |-0.5% | 3.8% | 4.5% | |-02% | 1.3% | 0.6% | 7.9%
R? SVC 8.9% | 5.8% | 17.7% | 12.9% | |38.3% |61.0% | 17.0% | 10.1% | |16.5% | 13.5% | 7.0% | 14.0%
PEFEHAS
Excoss e | 420 | 403 [ 235 | 261 0.74 | -1.56 | 3.60 | 4.78 387 [ 3.19 | 147 | -1.70
(3.77) | 4.09) | 1.77) | 2.06) | [(-0.67)[(-1.02)| (2.95) | (3.12) | | (2.31)| (3.64) | (1.54) | (-1.72)
CAPM aigha 431 | 416 | 239 | 2.73 0.70 | -1.51 | 3.90 | 5.05 3.90 | 3.06 | 1.60 | -2.10
(4.02) | (4.45) | (1.91) | 2.28) | |(-0.65)|(-1.01)| (3.28) | (3.45) | | (2.40) | (3.68) | (1.78) | (-2.30)
SVC sipha 592 | 497 | 5.03 | 4.84 2.03 | 090 | 5.61 | 7.41 8.12 | 4.56 | 2.49 | -2.03
(5.68) | (5.11) | (4.00) | (4.02) | | 2.07)| (0.76) | (5.14) | (4.55)| | (4.97) | (5.70) | (2.56) | (-2.13)
R>CAPM 0.2% | 0.7% | -0.4% | 0.2% | |-0.4% |-0.4% | 4.0% | 1.9% | |-0.5% | 1.4% | 0.9% | 12.1%
R? SVC 9.0% | 1.9% | 13.6% | 6.2% | [37.0%|57.5%|15.8% | 7.0% | |17.1% | 9.0% | 4.1% | 17.7%
EFEHAL
Excoss reum | 405 | 335 | 250 | 256 -1.08 | -1.57 | 3.99 | 3.64 261 | 2,51 | 2.06 | -1.10
(3.62) | (3.28) | (1.76) | (1.88) | [(-0.91)[(-0.97)| (3.32) | (2.39) | | (1.53)] (2.93) | (1.78) | (-1.01)
CAPM slpha 4.19 | 346 | 244 | 252 -1.08 | -1.56 | 4.35 | 3.91 2.59 | 236 | 2.02 | -1.58
(3.95)| (3.58) | (1.83) | (1.97) | |(-0.93)](-0.99)| (3.79) | (2.70) | | (1.56) | (2.93) | (1.86) | (-1.57)
SVC sipha 568 | 425 | 523 | 4.82 1.64 | 0.88 | 6.10 | 6.19 6.90 | 3.79 | 3.08 | -1.38
(5.41) | (4.05) | (3.88) | (3.65) | | (1.63)](0.73) | (5.42) | 3.76) | | (4.10) | (4.52) | (2.63) | (-1.34)
R>CAPM 0.9% | 0.5% | -0.4% | -0.4% | |-0.5% | -0.5% | 6.8% | 2.1% | |-0.5% | 1.7% |-0.4% | 14.8%
R? SVC 7.0% | 0.8% |12.9% | 5.0% | |39.3%|59.4%|16.1% | 6.4% | |19.1%| 7.8% | 3.7% | 20.2%

x®3IMEREN, SERETHNERAR, BEMRIEA —eFrsrt. EFra iy
D3 U R TR AR “ AR FET A YIRS T BN IERRE . X —BAIGE I E SVC 2
JaEE, ATLLEE] 5.0%-7.1%2 06, HAeHgit FEERT 0. X—45wuil, FEAZELS
RIEA RGP FFENE . HAEE YRR T, X —FRa M2 T D248 R I @,

Brubz Ak, 1C XT3 AR KR I T G ) FIFEAAE T E T, (HHAEJIFX RS . 78
KA RGN F 2/, 1C AReRE S PHEENEBAE. BEES] SVC =ZRTF2 G, EkE
T 24%MEHN R . FREAEESFREGE e EME) U LG RENER U IC
T AR EER A RA —EMPEEE /1. &5, CAPM R?A, CCP, GP Fl ME [A]F: 7
W T HZP= AR, HSBAIMBBETT MR, HAd, CAPM R?A, CCP 1 RG [#) SVC %
W2k 23 AT LA ] 6.6%, 9.4% (CCPsyc) Al 4.0% (RGr) FFFE. HEHIERSE, A KT HH
RN GE RILARARIEAEE . [T IC, AS 1 ME 2 4b, HAhIESASEfebriae gt B E I
e () X I J 4 AR R B

@O fERE T, Carhart (1997) R ILO 553 G R BT RS 7] DAl B RN e, R 3R IR
Uf 2k & 2 BT UEAR RS BB R G 3, Rl TR RS A Pz BN Gd & —FRIEUF
PEEEAKR SRR S R o TP S E RN A T BRIk e i R B B F AR IR T
P L 5 RIUB I ISR -
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(=) BimEtaigs

T B BATEEE, AT RIIARFE AT AT R R IR &, s Kk
EENREELRE ST BT X SR PR S — R I A R, DU S e R
BE W ERIRAFAE . X T MR R E B FOF R 5, HAG NIRRT ERIFAE—
AN, U AT E A G . 1 H L e R R, AR T I A
—HENTRAHE R, EREE—TRES. BT HMESHBI RS, X DA
TSR RE S . (HIURE R — bR, QUEDEA RGNS, 2F Gk P LW
gl g, MMIRA GBS . 5, GRFLEEE GRS LE BN br T 2R B T 371
BRI, s B B NH ROK AT RE2 B B B B B RE . (R, 8 SRR T7
PAIRLE SREATH S, R NCR AR AR XA (12 2 S 1 R T

B3 EfEEEede—RITWE

32
16
8 -
_._1_
2
1 2
0.5
0 0, o, o, SO, SO SO SO, S0, S0, S0, S0, S0, S0, D, S, D
C, %, %, %, %, D Gy, P, o, Y, 0, G, Y, Ly, Y, o, YR
g Gy Gy Uy Gy Gy Gy Ty Gy Gy "y Gy Ty Gy Ty Gy o
BEAECHR) e BEAEGCHR) - EHE10R)
= hH 5 (10%) — &I T B RS

BT BRI, AT S8 E A T vk o B 1 B AT VRN, FRIE R REAE
Wi RIAL T35, (HRS TR E SR E bR A & . E AT SRR
DTN RS RS S35 F5 (Performance indicator, PI) . #% PI AT fd FH B4 AEFE bR FE
CAPM 5 i P 2h i B J5 A 25 2R (CAPM A/V, IE[IEID 5 i1 =4 CAPM £f#F R
775 alpha ZZH (CAPM R?A, IEMFW) ; BTHFGMHKGIERRESIEEE (CCPsve, IEMF
M) 5 RMWIMEEIEUIEE Z (RGaphar 1IEFIFEM) 5 FIEHETE (ME, M) o A
z-scoce PRUETTIEMRZAEIRERE S LT b, SR BHIINAGRTG & M4 PL. A=
I

PIl=Y z(positive_Charti) -2 z(negative_Charti) (100
Hrpr

z(Chart) = (Char{ — Eqe;(Char®))/Std e (Char®) (11
HFE REARESE @ X NIEFR (Char) ERZ] ¢ (1, Stde REENIHIFRHER,
positive_Char{ Finegative_Char{ 53 HARFIEE: i 75 « I ZIf HA 1E [ SEMAART 47 [ B2 00 f) 3 4
fE. BN HARIEHAT z-score ALBLZ R, FRATERSG @ FHEERT L 2DH 15 MESEAHN
MBE. #ABEUEEARIE 15, WZAAREEIZRE. Mo, FrARHESEHT 7 XU 5% 4k
JEALER,  DAAE I AR o (R T 45 SRR . O T Sk B A Rt i R 4, FERIA P HEF 2 AT
SetEbRds: (1) WEM THTE RS TR 20%;  (2) TSEERBEEIER ISR MbrE
Z) M HTE e RN 20% 8K 20%. AP RIZAR T 3 H, s H, 10 HALR
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BO10%MESMERNMEA S, FHrE 7R % TIX I S Arag i As i R es ik &
THE 3. TSR ESRE, bR BURIEFE R RS, MEFER 8 HARET PLEHT
AWM, FHEA 2 DAZRES AR, BHErEAMN 2002 4 8 HZE 201946 A.

Kl 3 B R, WOAH 7T BT ia i I BT 40 A T AR e T 2 & 34 & DA R T3
Hé. 2oad 2002 22 2019 F4L 17 FHKE R, EHIEFER 3. 5. 10 A1 10% R 547711
F7 169, 12,5, 9.8 Al 8.5 EMIWIUEIAE . MRS TIHHEICN 5.8 5, MkETHA
GO 2.8 ff. TARTEHOE IS A EE 5 P n] LRI, IXELIL 58 &) F 4 I E /IR
BT 1.8%LL N, HAETIAMCT 0.5%00 1000 AR @0 X—25 Ui, BIAES e b Fok
W/ G, TR PURIE A SREESHE, AT LURTFAIER BRI ©.

R 4 e EEERE
TEE(©, 1) mEE 0.2, 1) T{EE(0.5, 1)
HEWNHEEH N= 3 5 10 | 10% 3 5 10 | 10% 3 5 10 | 10%

Excess return | 15.14 | 16.04 | 14.38 | 13.20 17.50 [16.79 | 14.96 | 13.64 15.6314.37|13.72|11.89
Sharp ratio 0.63 | 0.71 | 0.64 | 0.59 0.71 | 0.70 | 0.63 | 0.59 0.65 | 0.60 | 0.57 | 0.51

gig CAPM alopa | 63 [10.71]9.03 [ 778 | 1182 [ 1118 ] 9.24 | 7.98 [ [10.06| 872 | 7.92 | 6.13
1) PN 1316)|(3.86) | (3.38)|(3.08)| [(3.71)](3.85)[(3.40) | (3.19)| |(3.40)|(3.11)|(2.87)|(2.47)

13.63 | 16.28 [ 1426 | 1249 | [17.03|16.49] 14.62]12.68| [16.81|14.74]14.06]11.36
(4.86)(6.37)| (5.61) [ (5.27)| |(5.79)|(6.04) | (5.70)|(5.49)| |(6.19)|(5.42)|(5.38)](4.95)
Excessreturn | 1641|1558 | 14.81 [ 13.61| [17.42]16.17]14.35|13.49] [15.54]14.71[12.87|11.94
Wiz |Sharp ratio 0.66 | 0.67 | 0.63 | 0.60 | | 0.69 | 0.67 | 0.59 | 0.57 | | 0.63 | 0.60 | 0.55 | 0.51

SVC alpha

re CAPM alpha 10.69 | 10.09 | 9.22 | 8.09 11.60 | 10.38 | 8.50 | 7.75 9.72 | 885 | 7.12 | 6.21

(0.1, P (3.29)((3.45)](3.34)| (3.20) | [(3.60)|(3.63)|(3.11)[(3.08)| |[(3.24)|(3.05)|(2.86)|(2.54)

0.9) 16.20 | 15.33 | 14.76 | 13.09 17.66 | 15.53 | 13.75 | 12.47 16.17 1526 | 12.36|11.15
SVC alpha

(5.47)|(5.63)| (5.76) | (5.56)| |(6.05)](5.99)|(5.30)|(5.37)| |(5.84)|(5.39)|(5.05)|(4.77)
Excessreturn | 17.24 1459 | 14.01 [ 13.52| [17.48[15.58[13.94 | 13.12] [14.48]13.81[12.6711.49
Wz |Sharp ratio 0.74 | 0.65 | 0.62 | 0.60 | | 0.72 | 0.65 | 0.60 | 0.56 | | 0.60 | 0.59 | 0.54 | 0.49
EE | APM alpha 11.75] 921 | 849 [ 8.03 | [11.67]9.79 [ 826 | 742 | | 8.77 [ 8.12 | 6.94 | 5.77
0.2, (3.99)|(3.42)| (3.34) | (3.24) | |(4.05)|(3.64)|(3.39)|(3.01)| [(2.96)|(3.10)|(2.70)|(2.37)
0.8) SVC alpha 17.63 | 14.17 [ 1390 13.03 | [17.02[1525]1320]12.20] [15.31]14.02]12.37]10.60

(6.42)(5.44)| 5.91) | (5.71)| [(6.27)](6.09) | (5.89)|(5.49)| |(5.30)|(5.38)|(5.08)](4.68)
Excessreturn | 14.77 [12.78[12.92 [ 12.26 | [15.02]14.37]13.15|1234] [13.82]12.89[11.75|11.36
sz |Sharp ratio 0.64 | 0.56 | 0.56 | 0.54 | | 0.65| 061 | 0.55 | 0.53 | | 057|054 050|048

xe 9.19 | 7.15 | 7.26 | 6.65 9.34 | 8.65 | 7.34 | 6.54 7.36 | 6.42 | 5.28 | 491
CAPM alpha

(0.3, (3.49)[(2.90)](2.93)|(2.83)| [(3.72)|(3.42)| 2.9 |(2.71)| [(2.55)|(2.37)|(2.16)|(2.04)

0.7) 13.11|11.34 | 11.47| 10.76 13.31(13.27 | 12.36 | 11.22 12.56|11.44| 9.74 | 9.21
SVC alpha

(4.89)|(4.63)|(4.97)|(4.95) (5.81)[(5.54)|(5.54)|(5.28) (4.18)|(4.47)|(4.39)|(4.22)
N T B I B BRI, AR S FAE AR T AN ARG IR A NI P R ek R
Fo ETHEMPEENRMTEES, AW 0HERE T TR =R EA TR R E . TE D HE:
(D) AffETERES;  (2) 7% 20%/ N HEREES RIRERZEME) 5 M (3) i 50%/h
MRS, WA (D AETENFEFE; () ETEME 10%; (3 EF&
2 20% (ARERIFEEME) » A1 (4) BRI 30%. BiX 12 DAL & Bk i Eik 1 5 4
s, AR R PIEE R 3, 5, 108 REE 10%H S, L4058 REY,
FT PI RIS IE A B B R 288 . Fri R iS4 570 AR B I I SR i 2 R H41Re 2

@© EW K — L BAT P R, BT LT D RIHAL 0.8% (CEDZ) HEFAR,

@ AHE TR AR B2 1545 T BE 02 SR T £ iRl . e SR AT & — iR, &
TS R AP, RIEE T PLIRIRIES M dF Al MEA A S Ia R 2. 45REKY, L —HH
B3 & 03 PR R — 5 PLAL A 2K
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FZIBSBEIR . 1, ARG IELLE A, 3/5/10/10% H 35 44 B 4% % 21 & AR A
B R RIEF] T 17.5/15.6/13.9/13.1%. XN [F) CAPM BTN 35 R W IHAE 7%F) 12% (8], T
=R E AR 12%3] 17%218], Hgoit E¥WEE KT 0. MERR K {EMBEEE T
Hrp, IXEEEGHEGH CAPM BN RIS T 5%, HAEKRH STk & E 7-12%4£ .
Xl LR R ST IHH S BHREER (4%-53% 8D BIFELLLE, ST PLAEILA
GRMHBEMTEETIHASE .

RSESHSKHFERN
Bvivkie e AR FEKE (F)
=N 1/1 1/3 1/12 3/3 3/12 12/24
Excess return 17.55 17.18 16.34 16.44 16.49 14.72
Sharp ratio 0.71 0.70 0.68 0.67 0.68 0.63
11.24 10.88 10.11 10.42 10.49 9.21
=3 CAPM alpha
(3.96) (4.02) (3.95) (3.77) (4.02) (3.26)
16.91 16.04 14.62 16.18 15.50 14.04
SVC alpha
(6.56) (6.42) (6.27) (6.45) (6.59) (5.18)
Excess return 16.25 16.39 15.40 16.04 15.08 14.29
Sharp ratio 0.67 0.69 0.65 0.67 0.64 0.61
10.05 10.19 9.22 10.12 9.16 8.65
=5 CAPM alpha
(3.68) (3.91) (3.65) (3.84) (3.70) (3.29)
15.83 15.36 13.73 15.68 13.80 13.73
SVC alpha
(6.36) (6.51) (5.89) (6.72) (6.13) (5.50)
Excess return 15.13 14.97 13.78 15.75 14.02 12.62
Sharp ratio 0.63 0.63 0.59 0.66 0.60 0.56
8.95 8.81 7.68 9.83 8.16 7.07
=10 CAPM alpha
(3.42) (3.42) (3.17) (3.76) (3.31) (2.96)
14.43 14.05 12.27 15.32 12.86 11.65
SVC alpha
(5.93) (5.86) (5.51) (6.28) (5.70) (5.17)
Excess return 13.95 13.89 12.77 14.07 12.78 11.96
Sharp ratio 0.60 0.60 0.55 0.60 0.55 0.53
7.84 7.80 6.71 8.20 6.96 6.38
=10% CAPM alpha
(3.24) (3.22) (2.85) (3.34) (2.93) (2.68)
12.71 12.46 11.08 13.00 11.40 10.67
SVC alpha
(5.60) (5.51) (5.15) (5.78) (5.30) (4.78)

Wi, NV RIRBCRIEBRE, AdRE 2 7 i m s AR TR LU ASF A 15 0
THRHAERIN. BT ITFELIRM AT G RHEA, (8755 8 N B A MAR R . N
TR GRS, S E A RN TR e . K, C RESEER
PEFF O BRI /e B B Y, HS R I 30 KJm, T2 AR CONEAL 0.8% A
AR AR He G 2 AL S e A e IR AR T RE o IRIMASCHE— DT A T i R T, A
AR A TR B I B AL A R B O

GURERW, TS5 B0A AR F A A Mg, KESME LT, BOEMER SR
SRS e 2 & R 2 fe A AR K. ARG B S 80E N Oy 5 RO, s
FFAKEN UL, RIS HAGREA — AR, AEHEHI SN 16.3% 584, (H2TE 5/
RPN 1224 1, BN T FE 724 2% RF4E . BRI, Fra 4G U528 aT BLIRAS- 22 1) X
R A . =R, WAL A RN 10%80E 56 I 4H & CAPM AL a5 73 3l F4E 10%,
9%, 8% 7%/, H¥GEit ERT 0. X—4 R UM, FEGaRILAIFF Sk T LASE AR AL 1Y
AR, BIRKEE M iZ D 4K, (BRI TR B e 2 & mT DLRF SV R IR R TS 2 3k &
[FEZ R
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BT MR T 7 SR AL DAL A A 58 3 1 2 AR e P 7 B — A R B PP
Fo ERFEMERNIEG T, AHFEETHNR RG2S RAIREEENNEEHR, &
BAGREREIENCR, REEHAENNNERS ), JFRASCEEATIZIRIL. ATk
B, EREHEIA TP EA SR G RIAG R FE, U0 A S5 a8 B RS /7T LAt
el R b, PR REESHETEMERNES P A LGN B TR s A
Fo R—HE T LR EMITMBEE A & USRI A &, HiX—88 AR 3 G kI
HELL R A A FA KRR . X —RIINEREY, BT EGSaEEE KEMEZ S
&, HABIRAT R S W AR B PR SR s, i A 3 2 28 530 g ] DB I Rk IX SR B 38
T SEVE TR T 32 F 07K o T AS [ ) 2 S35k i X — B et R RE A AN TR, 38 i e 45k
MIRIAFAEZ T, HIXMZERIFASAERE I 0 AR AR, 3 RILAAE —E ]
Xk

75 BRIES P o 0 Lo

Tz 5% —BAEZRAARPTEMN T L ASFERENRN . mMIAE A SZEE TN
WRF, FRAETSP HEEN AL, BEENAE. AF. A AaE 15
FEAAT RIS R R B, %ISR R T R T AR SRS Er ], oy E
AT B AE IRV —, FAEPEES “Bi-R”7 LR, Mo EER
W, AHEFRTIR T BI3E VPR R A2 B R O IR R 5k 2 7R s FIEm A R B
ZARUF PN S 5E5 A TSR, 10 AT AT e H 1 7 V2SR A S 3 () (0] 1 i i 2
NT R L, AT BRI S SRR S AT, DL AR ST
BSHIFNEREIAE KRR ZESR

G R AR eI N C HAEMRR SR SRR S (FRR “5 ER7 ) [ “=
SEARRE S AR ST (RIFR “3 87 ) 5 “EEEFEE” (FifR “1 487 ) . H%
HAT I S A RS A e B s 8. eI Mgt 4
FRKRL Iy Rt AT 2 B0 R R VPN B X 3 B I S i 34, DRI %5 pE 1)
F 4 IR FE T A OB SR ) = AN 22001 DL R I iR A B ) = AN, S5/, JE a8
WEER 7, AT ERIESR R & 2R3 B 7 Wl rp O3REL T DRI & 4K . S
] 28 22 B0 o AR R FE 4 ) @34 T TF 3l LU SR B B8 358 4 AR DL AT Bt J5 A SRS 56 2004
2019 Fp, HHBRIELICF 570 2. 1E 2010 4E7), LRI N “FEEFREE”
ACFRERME R SRR ST o BT HATRESFGROVA R, AHEE 2010 FEFT1 RO
RIGHARE” YN “3ER” #1755

TE LR B IE S VPM A4 2 2 1T, AHIEFU 1 S0 A B2 0 4 2= 20 T T 34 08 38 52 o
MAMEE (2009) FITEEELE (2010) FIR 5T A I I B2 25 40 RN 5 4 PP 2 ] DASE 35 52 2 4 1 5 it
N> ARG AR AR NS = R 51k T 2% %32 1 R — a8, AHE R H
TR [ENE A, A T 3RS & 2200 T 2R DL Kb I 2R B Fp W S i e e © . ARHF A
FH B £ B A R A AN AN “log CRIFHT MM EVIME+1) 7 « B TF4&4%
BEAT 3 ARSFHE 4 AV, BATEEZELIIUAMFAMR: (D F4FE 3 ARKE 6 AKX
GREFEH, Qo) ;: (2) FHE 3 AKERE 6 AR GEEFEAL AR AT —F, Qoto Qq) ;
(3) [F4E 6 ARERE 9 AR GREFT—ZFE, QD 5 Al (4 FFE 6 HREXRFENSHAK

@ http://www.cs.com.cn/jnj/
@ http://www.1234567.com.cn

@ PEAL AR FE AL i DL R SR R R v B AR B 3 (R B < ik [m] (2 25 52 3] “ AR B AN IR (ZE 36
UKAIXIGET, 2019; FEFRSE, 2007) o XEEFRAE S K — BON RIACAE BORE A 2, Bl a8 ] 52
FAR R PR KR
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GREJEVIANZTEEE, Qi to Qi) o TEPHI AR RER S FREMAR (GC) , HIE— Il
ARG e P2, WZMASE GC AT 1, HARBOLAET 0. AWTTTRiEh] 7 b — R RER
Wi T R A A A, BAER 3 TP DA RIUR R L R RTPEE R (Ret)
i —FEXNEIFHERRGER (Ret/V) ; FFENARIEETHEINE (TogME) 5 H&7F
(IPO, inmonth) o AR [EIVAMER] 1 4F L RN, BAEZ A RIS 0 T IR < R A5
M o
R 6. &R S5HELH H IR
Y = log(R V17 HUW AR BV 47 B+ 1)

Qo Qoto Q4 Q1 Qito Q4
o 0.113 | 0075 | 0.189 | 0109 | 0065 | 0032 | 0.132 | 0.063
1082) | (7.13) | 747 | @21 | 522 | @43) | (27 | 44
-0.001 -0.053 0.005 -0.062
logME
8 (-0.73) (-10.72) (1.64) (-10.68)
Ret 0.119 0.340 0.028 0.345
(1.60) (2.55) (0.29) (2.64)
0.042 0218 0.069 0.189
R
vV (1.17) (3.05) (1.49) 2.71)
7o 0.000 -0.001 -0.001 -0.001
(-7.04) (-6.00) (-9.21) (-6.04)
4814 19.919 5.758 15332
APM A
¢ (3.23) (4.99) (1.93) (3.31)
-0.058 0352 -0.149 -0.195
CAPM AV (-1.34) (3.11) (-1.87) (-1.41)
4718 6.809 2613 4.454
VC A
SVE (3.13) (1.80) (1.06) (1.09)
-0.090 -0.024 -0.008 0.021
SVCAN (-2.29) (-0.23) (-0.13) (0.19)
[ 72 RN = = & = = & = &

R 6l TR B BB EAEEIHME RO T, HRENESIRE HENE
2, WHZSE AR R AR AT N 3R AT LA R 2 113% N I it (Seit 1
BERT 0) o MK RIH B A2E AR B A DYDY KR 18.9%. RIE@IFRTRE 2
=, FEGARIRILT — R R I A RS 6.5% /e, HAEARRIIANZT LY KA 13.2%
Bgeit ERF) o XGRS 7 AR &R 2 R A TN, (BT 2 A & (]
IEES QIS ERTE /SRR

FEHE T e/ F RN & i 5, A0 FClE TSR SR G T B 3R 41
BEARRBRIEN (SFHE) , REUEE T BN SN LS RS IHERILS -
SRS METTER, ERFN 6 AK, WRIEHEIMPE TR, FMNELAFREEE, #F
AENE 6 H, JFHEFARmER. KR EELE 6 MR REMLE 14, REMETE
34 BORAE L S REMEL 14 Bk 34 BeaMidk sHE, B4R
SIS (R SR T 3, (RS <l 25 LR AR 5 PR P ) A VPR 5 VR e 35t 1R 2
R RT4H THRAGHGHEEE, WlFEAEER, 2R, CAPMAISVCHEAFEL
AR I T gt & SUbFN, AT HEAFRHAGZ R ZESR, & 7RG TRETY
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HE, Hempds, BNReHE (M3, FEER © S5&4H162RmKE, UK
MHRGitE. K4, HHEEENRIE2004E 6 A, W AT R THTE LIS\ P A,
K 4. &ELHEE

16

H

2 ] 2 ] 2
0, ol G 0, U, U, U, U, U, SO, SO, U, U
2 T % 5 % %5 7/ ” "7 e /J /y /3 /6 . /j
Os “Os “Os "Os “COx O O “Ox “0Os “Os 7Os “Os O "Os "0
REWY) e T om—ff(3) —e—g10) —REEIF
— REAIF — REAEFE — RoHIF — R IF — BEeASHF

LNEIMRZ, BRI SAT AP eI 22, L F RSP A it LR
R MAT PR B 4 PR & Rt s T BLE H, AT 6 A B AL G i 2270
IR ERA S, BN ATERESAT K CREMEZ) M ERIT. Frxt
7 8, AP ESIRSEETHAGES I LEZENZER . BAAERESFH AU
m TR A S (LD , HIZRETRETHEREANNATIN T BEETIaA G . nRAE
Wi EE ETHARY (07 £ 15 4) XM G IF ARSI . R4 AR,
e A GRTENRF SR . BAHG (3) REMRR KL 16 (ARG S, HAmEEE
HEHIMELL L

fEdE gt EbR L e A S, BUAEAEMWINRIG, & 7 MEEREY], et
A SFRE 3 FEAG5REMAS (3) 1 CAPM BEGE AL 99%/K PR E X Hl. Hih
SFHAREB SR E IR TEAA S, HTPRIHEENE RS 3 #4558k 3
HEREA 2 Z R B FIBENL 9.1%. EHE 7RG HEILERL T, 2 (100 44
FIRBLFRE = TERBERY 3 SE S A e dHa. WE 4 Bagdt, i (100 AE5K
Fitlam T eF G, XUM, AWFFTIRE i 2 i eV R b A S 10 EU e
WX — AR FR VPO 1308 B 22 S50 7 i ) 587 B RE T S Ik ofe, LA R MR I B4
HHE LA R

© =3¢ PI BA A RMETIZE PR ERERIBNRNAE . HEERGFRITEREEE
HOEAE 10 3254, WAl THE EAG — b & HaRIAT . v 7S PLAS T A T
NN AHETUFRE LR T+ Rk &) PLAS e H A KR
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R 1. STFHAGRIALIETHA S/ PLASHI LR

o Ff | FEEE | FIE | AE | &4 | A | & | bR
Wiy | &7 #*Q3) 1k(10) 3% &7 | B4G) | Ha0)
EFBE—F AT 2004)
Raw Return 15.49 12.35 15.32 21.54 18.01 3.15 0.17 -6.05 -2.52
SR 0.506 | 0.347 0.545 0.756 0.65 0.268 0.032 -0.715 -0.349
4.89 - 5.21 11.45 8.09 4.89 -0.31 -6.56 -3.19
CAPM alpha
(1.84) - (243) | (358 | (3.01) | (1.84) | (-024) | (2.97) | (-1.80)
8.33 - 8.48 16.89 13.1 8.33 -0.16 -8.56 -4.77
SVC alpha
(3.32) - 4.37) (5.78) (5.48) (3.32) (-0.12) (-3.65) | (-2.46)
SRR (BT 2005)
Raw Return 19.51 14.82 16.46 22.57 19.33 4.68 3.04 -3.06 0.18
SR 0.638 | 0.426 0.581 0.779 0.691 0.345 0.367 -0.295 0.019
6.98 - 4.36 10.49 7.49 6.98 2.61 -3.51 -0.51
CAPM alpha
(2.12) - (1.98) G111 | @65 | (.12 (1.17) (-123) | (-0.20)
9.58 - 7.74 15.92 12.57 9.58 1.84 -6.34 -2.98
SVC alpha
(3.22) - (4.20) (5.56) (5.40) (3.22) (0.76) (-1.98) | (-1.1D)
SPBRELE AT 20100
Raw Return 9.11 7.33 9.89 15.89 13.85 1.77 -0.79 -6.78 -4.75
SR 0.298 | 0.216 0.354 0.566 0.506 0.167 -0.163 -0.899 -0.743
2.38 - 3.31 9.11 7.19 2.38 -0.93 -6.72 -4.8
CAPM alpha
(0.73) - (1.23) @31) | .05 | (073) | (-0.60) | (-2.74) | (-2.32)
6.19 - 6.92 16.26 12.9 6.19 -0.72 -10.06 -6.71
SVC alpha
(2.50) - (3.96) (5.64) (4.94) (2.50) (-0.44) (-4.00) | (-2.93)
EHRE AT 20060
Raw Return 14.07 11.82 13.74 20.06 16.97 2.24 0.33 -5.99 -2.9
SR 0.5 0.317 0.461 0.67 0.583 0.178 0.055 -0.663 -0.388
4.88 - 3.98 10.27 7.36 4.88 0.9 -5.38 -2.48
CAPM alpha
(1.90) - (1.73) (2.93) | (49 | (1.90) (0.58) (-2.16) | (-1.22)
7.71 - 7.06 15.41 12.21 7.71 0.65 -1.7 -4.5
SVC alpha
(3.47) - (3.84) (5.30) (5.14) (3.47) 0.37) (-3.02) | (-2.13)
GHRE=FE (ET 2007
Raw Return 5.74 5.16 8.06 15.04 12.09 0.58 -2.32 93 -6.35
SR 0.147 | 0.094 0.233 0.485 0.39 0.05 -0.481 -1.071 -0.934
1.34 - 3.45 10.42 7.51 1.34 -2.12 -9.08 -6.18
CAPM alpha
(0.55) - (153) | (289) | (248) | (0.55) | (-1.69) | (-3.75) | (-3.27)
4.67 - 6.9 15.99 12.84 4.67 -2.24 -11.33 -8.18
SVC alpha
(2.40) - 4.21) (6.20) (5.85) (2.40) (-1.66) (-5.15) | (-4.64)
SFRATE AT 20100
Raw Return 9.14 7.33 9.89 15.89 13.85 1.81 -0.75 -6.75 -4.71
SR 0.359 | 0.216 0.354 0.566 0.506 0.177 -0.16 -0.807 -0.669
3.12 - 3.31 9.11 7.19 3.12 -0.2 -5.99 -4.07
CAPM alpha
(1.18) - (123) | @31) | .05 | (1.18) | (-0.15 | (2.37) | (-1.89)
6.57 - 6.92 16.26 12.9 6.57 -0.35 -9.69 -6.33
SVC alpha
3.4 - (3.96) (5.64) (4.94) (3.41) (-0.25) (-3.93) | (-2.93)

19



. B4 5EF

RE R EE TS A" F1 “ BEUP Y ZBRUUR A SIS PR R R, R AR TR
NAFIEEE IR NS R Bk RN k. N TR X — BB ERAR
TR TR, A EIE 20 FRABEE TR . CEMNEREH, HETEHN
“HLAL” F1 “RBOP A ZBAAMUCERI T iR, AR TR SRS T E g, %
REARTIZIE I E . I EES TSR E T 80E, AR it STuER e K I
(1) AFREETI I E AT AR BRI XS AT, SRECTFEERIE SR 173 1 A e %
(2) Bl 7 nr AR R B i 7 R e K 7, AZEE TS KA ] LIE
REFENIEEBES, YA SR SIZIEH T EAR TG BRI 2 AN 1R 5T A RE SRR
(3) Fl 24 [y s v A R RF B Z1 0 (1) 48 b o] DR 366 4 P BRRE 0, AR R SR IR 1L v 1) 401
HIRE;  (4) FIF X EeF8 bR 2 A A4 R JE 4 AL PPAN AR 2 ] DATE S8 567 S B e D I 1 10
SRR IR ST KRS, (5 X1k REFEEEHEN TIE
PSR R “&F5R7

I BAH DL K SRS, B 15EH DL &L

—. ERETG T, MR EN ERER R T ARSI R T TREN. STE
WEPEER B, RPN R T A SRS, HRIMREREEEE TRET A G . SHE
ZiRER (Anetal, 2019) , AMAIRTIE AT AW ZE LR ZUR T 3705 8 ™ B 451 5 1 H/ %ot
FOR G, WOEY KT E 20, R E 2 i U A 2 B I R X — PR A T 338
W EEREZ —,

T BMEEASER S E Y, RS Y K FOF & TR VE . AIMAECE 5T
BIE R, RAMEERZ 2T AMZEN . AIRIGE. ERN . ZARRS A1 SR R
TAMERE R F R R B R, MR ASEE ST E SR, HE T — RIESL B
FERBFHEMBTIHAT N ORWEE, 2009; FPporksE, 2015, RESE, 2018) o MAIHE L Ek
F-B ) FOF 24 mf DUk X SR BEME R R, OB IR AR E SR, #—PmuEetys, 7)
T E TR

=, AL, WENM. MY, FOF 3488 HAA Rt MR R & N 244 B
G TR PRV A B S, T AR SRR A D SRR AR e . S FH 1T B D SR U AR Fe R b A
ST DUEE R IREAE i A OB EEE, sE R SRR RIE RS,
PG N RF] (GRESE, 2018) o UTHZAE, SEARBIHN ARG, EEE
BN AE DLE I 55 A O H VP g R, RIS RRR 248 T 37 LR BRI A RUE ok ek
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Is the Management of Mutual Fund Valid?

—The Evaluation on Management Ability of Mutual Funds Based on
Multiple Characteristics

LIN Shen?, YU Jianfeng?, HE Wei®

(a: PBC School of Finance, Tsinghua University; b: University of International Business and Economics)

Summary: With the incredible economic development in the past 4 decades, a well-functional stock market equipped
with high pricing efficiency and relatively stable price movement is demanded by the economic system in China.
Institutionalizing of individual investors is an essential approach to improve the efficiency and quality of the capital
market in China and mutual funds play an important role in this approach. However, since the evaluation process of
distributing platforms on the management ability of mutual fund is mainly based on their past performance (Hong, Lu,
& Pan, 2019), the fund flow tends to naively chase the funds with a good historical performance. Some fund managers
or fund families, which are not equipped with genuine management ability, may try to decorate their performance by
manipulating the stock prices (Li & Wu, 2018) or build a family star (Lin et al., 2009) to grab the attention of investors,
decreasing the price efficiency of the stock market and damaging the interests of fund investors. Therefore, a key step to
maximize the function of institutionalizing of individual investors is to evaluate management ability of funds effectively
which could provide evidence for the benefit of mutual fund investment and improve allocation efficiency of fund flows.
In this paper, we focus on the evaluation of management ability on actively managed equity mutual funds and try to
answer the following two questions: (1) Compared with investing in stock market directly, whether investing in mutual
fund is a better choice for individual investors, which earns a higher risk-adjusted excess return than passive stock market
portfolios? (2) How to ex-ante evaluate the management ability of funds with historical information?

Using the data on Chinese equity funds, we investigate whether the mutual funds are equipped with genuine
management ability by providing an evaluation method based on multiple characteristics of funds. We obtain the data on
the Chinese equity and blend funds ranging from 2002 to 2019 from CSMAR database. As the most authoritative asset
pricing model for Chinese stock market, ‘Size and Value in China (SVC)’ (Liu et al., 2019) is considered as the pricing
model and the stock market data is also from CSMAR. We first investigate the performance of mutual fund market, e.g.
the equal-weighted portfolio of all available equity funds, based on CAPM and SVC. The result shows that the mutual
funds in China outperform the market portfolio by obtaining a higher return but taking a lower risk. The annualized return
of fund market is 13.41% higher than 10.42% of stock market. More importantly, the loading of fund portfolio on market
risk is only about 0.7-0.8, leaving about 4-8% excess return (alpha) within different pricing models or different sample
periods. Secondly, the predicting abilities of several funds’ characteristics are checked and empirical evidence shows the
performance of mutual funds could be predicted by these characteristics, including: historical asset pricing alpha;
volatility-adjusted alpha; industry concentration; active share; the interaction term between unexplained R? and alpha;
holding-adjusted alpha; excess return of unobserved actions; and total net assets. Thirdly and lastly, an evaluation method
on management ability is built by combining five of these characteristics and the selected funds significantly outperform
the ones selected by ‘Golden Bull Reward for Funds’, which is the most famous and authoritative awards for mutual
funds in China. The result implies that our method contributes to the existing evaluation system, helping investors to
choose funds with better management ability. These evidences not only confirm our hypothesis, but also provide guidance
for improving the efficiency of capital allocation in the mutual fund market and reducing the wealth inequality (An et al.,
2019) caused by the capital market.

Our paper sheds light on the necessity and advance of utilizing appropriate evaluation approach on mutual fund to
improve the positive effect of institutionalizing of individual investors. By employing an appropriate evaluation, the
inefficient movement of fund flow caused by disposition effects (Liu and Liu, 2019; Lu et al., 2017), chasing on past
performance (Hong, Lu, and Pan, 2019; Lin et al., 2009; Wang, Wu, and Cai, 2010) or the mis-behaviors of fund
manager/family (Meng et al., 2015; Li and Wu, 2018; Yu et al. ,2018) could be corrected. This paper also contributes to
the debate about the existence of effective asset management in the Chinese mutual fund industry (Shen and Huang, 2001;
Wang, 2005; Zhang and Du, 2002; Chi, 2013) and the literature on the indicators of fund performance (Grinblatt and
Titman, 1992; Carhart, 1997; Kacperczyk et al., 2005; Cremers & Petajisto, 2009; Han, Li and Cui, 2011; Han, Cui and
Yao, 2015). This paper also contributes to the financial supervision and fund industry by providing basic methodology
on how to evaluate the funds’ management ability. It is helpful for improving the quality of stock market or building a
strategy for FOF.

Keyword: Chinese mutual fund, Fund evaluation, Market quality, Individual investors
JEL Classification: G10, G11, G14, G2
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