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Abstract: In recent years, China's hedge fund industry has experienced a
boom. Hedge FOFs can serve as an efficient asset allocation tool for long-
term institutional investors such as pension funds and insurance companies,
highlighting the importance of the effective evaluation of hedge fund
performance. This report investigates the quantitative evaluation methods
and performance of the hedge funds in China. For each single metric the
evaluation ability varies across different strategies. Even within a single
strategy those of different metrics are inconsistent. By combining various
metrics, this report proposes a new evaluation indicator, demonstrating
strong predictability to future returns. Additionally, the fund portfolio
formed by the indicator outperforms the Yinghua Award portfolio by
approximately 25% in annualized returns, during the one-year period

following the Yinghua Award announcement. This report provides some
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insights for the investment practice, and also contributes to the potential

improvement of the evaluation system in the hedge fund industry.
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ViR, REBAFEFBZRES (UTEK “BRELEL”, ok “X
HELE” ) THENEHNKEAS. REFEELFZEEL L V25T,
BE 2024 11 H, FEAEHE4 89496 X, F4HHE 5.23 H127t; Hi
Z T, FAfERTRGAELL 11921 X, EEHH 1830 12T, TN,
REXGEZEZPRARERFEETLINEZLART Y, ERFARHE
HEKHMEEETR., RSB A EGRREURZREF B RELR
TRIRELEEEZAC., fLE FOF T HUREES . R T RENK
BN AERESRWAPFRELL, HALRFINAEELZIE >
EE, 4 ARKENE, BEAASHAELESF R, WAIFNAEESL
A HEFWELHTRARANMMAE A, BHERRFNDOHKES
MERFAGUMKEEHERERLELAT X,

R, HTAREELN —LEARE, EHFINERIER — <
R, flin, ARESRNHSRERATERNEAEFELREEFES
4-# (Bali, 2006; Aragon ## Martin, 2012) ; FA %l %4 7 gk k%10
FEtEE, FRALERITNERGEIT A EH; MAENAZEXLTE,
REEXGHATRBEAF LR ERLEZRBLHAF AN HERAHATIIAE
(Kosowski %, 2007) . 4 x UL E4F{E, REUEAAETH T RLETY
M ESRE T AN IER, EEETESRELH, £—HiTWiT
T 88 I T BB AR AT 3E AL BT R A 4 R



A THAFAZERONHE S, REAEES AT Y T E A6,
BRBERFENE EFME P BHEATAZN, TAEFRAYREKE, K&
o TEAMEZ S (Hong %, 2017) . XREEZRTEFESAEE LT
RN EFHITFNIEw, F—ERFHEATFEAELE ST,

REETHFEAZEELTYE, RET CAARLIFNEFN A B 5 £
M EAE, EhEd ERETAZFESENTFNNE 68T, FX
WO T ETREELXERURAFENAREHTHE X - F 2 [ X
Wit 4. ARRIA: £—, BAMEFELEAREELS TS CIEFN
3N B Km; A=, EANE—HANTRAREELNITFNURFEE
7, WEN T2 —RugHEse, TREFNIFNRRLIRMEE,; L=,
OB RERE, BRERLRSBS, EATNEEETAARFHNRI, X
TEEMR RS LIRS, NREAEEFka®mis 26.33% (T A
2.80) ; FW, FRENE R OE e R m 2 B AHRMET RERIK, AL
eFWRESFBEELSHNE, THAKBEFTWA XA, REMET
ETEMFNESEmey— e sms (LLLHHD &, s8R ENRIREE
12.51% 8 F et s (T EA 3.32) , EREEH e SN VR 517,
B, REZRERGEA ST AR HFFE 300 55, EHRTAEE
eTHHAeARNLERS, MEEERE, RERIWETEHE TN
BN AT R, PR LU RIS R EFE A F 1L 25%,
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WEATHCFTZAERAE: £E—, ETHAEAEZEARELHWTNH
F, BERET ENEESTNIET. IHE IR T0N T 6 TR
ENTEEAS KRS, MY TE—REBNWEL, TERIETHWTNRREL LR
ME, LG TNETEER TN TRIERE, YAELLWAX
TN RERERE, £, BT HESTIHAETMERR “HLE” | ET
ZAIN BTN E L T ENMM ., “BER” EHEL V& ENE
MHETz —, GEBEITHAZEFALAEILEAFTEEL TV FITMNIKR
7, ETABEEHFRRKRELTVARFEEZNHURELESF &, EHTL
AT REN AL E. REARXLIN, ETHEESTNETNEMEELE ST
ZEMTHAAFENERR “HEX” |, RAFHNAELEFREESTVAFF
TN RZ T ERMET W 8B 7 1,

MEERT LW T: FoHo XTHEB, F_HoREHRL 5

i, EIMSEAN, BEANH BT

— XHEiEm

HEEN A RLERSFEeTIHNERLE, BIAE X TAE
Ao VHEINWHR. FERANEELNTHE-TEZEETHELLE
(Sharpe, 1966) . K&/Z, HE M Jensen (1968) # F CAPM#A£ZA (Sharpe,
1964) , BREHETSFLEWEE (MRE) LR, FRTEHEE
RN E TR, 4o Fama-French =Z [ F. I F F. Carhart 3/ & F T (Fama
A1 French, 1993, 2015; Carhart, 1997) , {155 % 3 T3 DLk #
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T xf o &£ 44738, Fung F7 Hsieh(2004)4% -t H FAEA, x4 el 5
WMESLT HEEE, B ERE, Kosowski % (2007)1R &+ F T4 & X
EEENETWE, BMARTELLGEECEAEERENINERER,
BT Bl am, IR Rk, MH, SwEe™ ek s Rk
W, FEEMKEME CHBENRET—2, FHEEHELFEENH
/R E, ST, Jagannathan % (2010) #4774 IE, 424 7 A ek
f Rk, Weoh, BT ke kum®@¥ EHFLAS,A (Bali, 2006) ,
W% G5 B9 TE 48 A7 an B G R An [ R vk, A DLE R TR T /] 3F PR 2% A AR
AR fE % . FrE£T, MBS E1FEX KT S A #HATRIR,
Bali(2013) % £ 7| A AL F E 2 WP, #HE T AWM — M B & 7% 3847
(AFSD) . FERHAUHANE, AZHFE, ETASENEEEL X
AERF, TRHARMGFEEERN G, WREAZRELLEH RN LE
ML Ee, MLELZBEARARN W E2LAEGG THRB EEFE I XE.
TaEmMHAEMRES, AHNNERRAHTEN. IHREITEMTEER
HEEYE, TR TERENE., A, —HHBEINLEXRIEE
( Manipulation-proof Performance Measures, & # MPPM) ¥ LL& 3 % iR %
1 & (Goetzmann %, 2007) .

RULER, 2013 4 6 ALl GEARAESE) sRFIAELSE
Wk, BALAEES TV ARERSRG., XTENAEELHH
REMM TR, YREMEES (2011 NZH-RENABL SN T AE
AL HMEEMNERFFHIE . Hong & (2017) 2T FERAEE LW T
IEIRRE B, Zhang % (2022) XA FEAEE L X HEHR S
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Hm, BXREREENRE R TZE RN, M FhilEzte
BB RE A FF T A AR R R, EREF RE. fhe% (2022) £ T+
EAAFILFREELHELR, NMEEEFETEeWLEERHET, EE
AT #6776 R SR M TR R R

=\ ¥iEwRS5EERET
1. HEdtR
REARXFTESHRERRETAZHHREE, FRFLESEET:

(LD Rt tEte; (2 ABETHFERE, RECELFEHNE
4 (Fung 7 Hsieh, 2001; Jagannathan %5, 2010) ; (3) ¥ % [ 1%
(Backfill bias) , il & i #£& &Ity 12 A~ A i #4212 % (Fung A
Hsieh, 2000; Aggarwal #= Jorion, 2010) ; (4) A7 ¥ HH it &
& RIHTNERR, 5% Kosowski % (2007) , EkHEAESEDH 24
MHAB TR ESRE. 2 U LTI HE, FFAFRANFELRNES
HEwE 1FR, #8%| 2006 FRZH, AREeHLERD, HREZIE
G AT R E AT BT R R AR, AT AR X (Bl R B Y 2007 £ 1 A

PESFEBENFAEEW R A PR,
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F 2024 &£ 7 A% @EEZIEpT T, AEEE A B R IEEERETE
FHmk AT BT RLE R,

25,000
21,327
19,985
20,000 17,837 17,477
-3
4 15,000 13,845
%g( 10,851
; 10,000 8,270
5,678
5,000 3,640
1,834
L 3 9 28 100 109 369 631 924 1,060L3% I
0 S - =m m m R
< Te) [{e] N~ [ee] ()] o — (q\] o <t Te) (L] N~ [eo] (o)) o — N o <t
o o o o o (e] — — — — — — — — — — N N N N N
o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N

# 4y

Bl ALK BFESA (2004 F--2024 )

R1BHTEeRENHRERI, RFYREANAE. BT
Mk EE, EEHREETHFHRERA (0.72%) ; FHE K%
TEAHNTHkE &N (005%) » NEIERE, RFERe TE 4 WA
AR EZ &N (218%) , EH B FEE TELRHANTEZR KA
(17.81) . Mo, ERMEAT, HNTHERNE, KaEizkAEEAX,
X B b A ek AT o A R LA AT B B SRR AE AR 7

&1 Al s %t

SHTHEHINLEE, 2024 F 7T A2 )5, ZABERSEAFENFAEILF
HRELNEHEHIE,

‘HTEeEFWEENEERY, FEREEAMmE, HbEekuEs
# £ PL[0.1, 0.99]45 & .

ST mrF AR T, 4 RKARE,
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Kus  WNEHE HE FEEZ RM 25% FMAEK 5% ERAE
% 2 oF g 725161 0.13 6.80 -3549 -3.16 -0.08 3.15 48.11
B K e 16971 037 6.19 -3536 -244 -001 285 56.24
EEBR 91357 063 6.69 -70.60 -1.56 0.09 2.22 266.11
=4 13722 -0.19 842 -5169 -329 -0.22 240 118.44
A8 XA

5 g

5 R B 151611 028 2.10 -29.09 -0.15 0.26 0.58 41.12
HeH4e 59266 0.04 366 -2623 -141 005 146 2961
86 R 92545 024 533 -3698 -1.76 0.10 2.08 37.77
AIE4 1194644 019 6.05 -70.60 -2.10 0.10 2.22 266.11

E: xFREAAAZE. BB

44011 026 300 -2529 -058 020 121 30.29

2. EEI IR E
(1) FF# Nl g kI EE (Manipulation-proof Performance
Measures, & # MPPM)

%% Goetzmann % (2007) , XA R —FHWEKEITEAEWN
MPPM 4%, w0 T BTox:

1+r]
MPPM = (1 — p)At ( 2 [1 + rft] ) L)

Eo, rp AR RE, nhEeds, phTARERE, THRN
BN, At AR FEE (DL REED . EHEIRE S SHIE: T=12,
At=1/12,p =3, FHEHEXZE DA 8/ A WA REIE.

(2) M —HEEH &7 (AFSD)
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B 2 fAA—H AL &R
%% Bali % (2013) , w2 fior, Bk ELKE (L% KALS T

THERAEFF Rz (B4 , T4 Eeka AR oA THEF - ka
HER A ER, CAHEREO R RS A KT EER 7z BN
oA E AR,

A
AFSD = 2
Ay + A, (2)

T EEH R, RAFET SHRIEHMENEE, T 675K,
X B RE A BRI (H11006.CSI) EH k., ¥ TEA K, XAR
EHHRE S AR M EE, HARE —J XA MKT B FENE
#o R AFSD #AF N —FHM, MItERBFZEDH 8 MAWHIE. X
i, 74 EH AFSD B2k E D F 16 /A 9342

(3) CAPM AZ ey Wi E (ALPHA)

SEMBE (2022) , TG E TMKTAEAERE, KA 24 AW
BERNE)T, EREDI6NANAREKE, ERREZ 0T

Tt—T'ft=a+,8'MKTt+€t (3)
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Ed, b A A Y AR, b % AT RRAIE, oflH CAPM 8%
JE B A 35

(4 FFREANEREEHETEEZE (AV)
HET FAREAF CAPM AEEHBH R 5EREZNREZ, TE AV

W

a

V=@

(4)

(5) CAPM k% R 775 Alpha sz & (R2A)

%% Amihud 7 Goyenko (2013) , £ F FREAMR?U Ra, &
R2A:

R2A = a - (1 — R?) (5)
(6) RET_DOWN

%% Sun % (2018) Sit & RET DOWN, it& 3 ¢, FF F ki
HAAB TR, wRESWF AT Fa%k, WA UP, &% DOWN,
X1t HE RET_DOWN i HUE] 12 4~ A v A adoam, # UP A @ Eydcait A
0, LI2A ARG Ot BRI Bitkam %, FEEREF 1240A8
RO E RS &

S ELVHZRAAEELT RN EN T EALGRERE, &
RET_DOWN # # 4 5 & & 2 th K RET_DOWN &9 # 414 % .
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RET_DOWN, = | (1 + 71 oummen) — 1 (6)
t=1

RNE, EENFRBEANT 1 FORGEEAFATERANE, ¥ TEE
B, RAFEF e MR ENEE X THERE, XATFRE
& Efrag 4 (H11006.CSI) 1F 4 & E; AT E & %Ku, XAMLFHERY
R AR HAE A AN ERFH —HXH MKT B F1EAE%,

(7) AE*T % eg [ /R % (Relative alpha)

MEESF AR ERE YT, FRENRKEAE CHENRE L —
3., %% Jagannathan % (2010) , Relative alpha it % 7 %40 T .

l
1y = @ + Brue RI + B2V + B I&™ + u, 7)

Her, AL BT MM AT ISR, I TR,
AT E— NP HATE I, & W& AW alpha, BU O A X 5K B [ /R %
Relative alpha, EVT# XA 24 A wydz, EREDH 16 A KWE LK
¥,

fo, LV H e REHF X R, I TR R,
LN FRE T e N RIERH KL, T HERH—RAREERT
A% xw, F— AN TH - IPYHATENE, BdMAEHETER
R 7w AR AL Y alpha, B4 A8 X FCEE [ /R % Relative alpha.  [E])3
FRA 24 Aevdia, BEREDR 16 BE R

13
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(8) Dlet#rf /K% (Bayesian alpha)

% #% Kosowski % (2007) LK P&tor /2 Stambaugh (2002) , fkit Il
TET R E. BT R RER A ERAAZL, FIEIEILHEC,

3. EELSENHET

Fung #1 Hsieh (2004) {2 HivxfwrE e tH FHE, EZEAEES
W KA BTN RER . RESEFZART I, AETFETHE
v, MEFEMRHAZESENETER, 10/ HFF, B TAEESERF
WS ERE. FAEURE &, BHik, RETHENAREL S ZNE T
AERE. GAURE&EF =8 M.

Liu & (2019) R HNFERAWE FHFEFTZRELLH B AW
Y eE 1, Bl MKTRF. SMB. VMG. PMO, itfE LSY. B4 LSY WH
F# 4, ¥ LA Robert F. Stambaugh # /> A £ 73k &, 182 4k .k A 4]
RE| 2021 F 12 A, £ THREWFA R AL E 2] 2023459 A, HE5
# Liu & (2019) M7 1 ERA W E THERS, 3t EH0E 5 HE e
LSY W FH F#EHAT T oM. mk 2 fras, T MKTRF., SMB,
VMG. PMO WANEF, B 5 e #5425 848 % £ 48071 % 1.00.
0.99. 0.98. 0.94, EHAMEMER LSY FH T EH BIFW 5 &

" $5 & 3£ JE T https://finance.wharton.upenn.edu/~stambaug/ .
8 RR KB A F A TR B SR
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%2 B 5MiEty LSY W B F 4B b7

b J& XX & B I
HE AEE Pk HE AEE Pk EXEX
MKTRF 0.66 7.43 0.76 0.67 1.47 0.77 1.00
SMB 0.51 4.50 0.29 0.65 4.38 0.48 0.99
VMG 1.10 3.76 1.08 1.11 3.79 1.19 0.98
PMO  0.80 355 086 075  3.29 0.89 0.94

Er xPEmANAERE, FUBL2EYA KT

KT, GHERENMETFSERENEFHIREEZHENF. P,
FRAEZNEFEFHRFHREF (BONDIO) . 5 A KK H F
(CBMB10) . 4 W% 4 H T (BOND RET) , FTF#3E @+ 10 £ 31
okt (AA-D BIEAdas 5. 10 81 B € A & 5 467 2] 803 DR f 45
AN (BB #%, ZERFETWindSEE, FEENETAER LT
IR HF (Futures) . @ wsie®F (CMOM) | £=H F
(BASIS) , P %045 @ 4% FIE® & B B35 20 R H 19 L k484, #IEIR
T Wind##EE. &HTIHHE 7EWT:

(1) AR EF (BOND1O)

YTD10, )_ ®

BOND10, = <—YTD10
t—1

H, YTD10, Kt A 10 F H E = A % F 17 2 B 35 % .

(2) EARKREF (CBMB10) :

— CYTD10, —TYTD10, ©
Y~ ¢YTD10,_, — TYTD10,_,

15
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He, CYTD10, A & t/MAM 10 FHA L (AA-F) BIH k=,
TYTD10, % %t F #y 10 4 #7 B = | 2 B f7 2| #1 4K 45

(3) iM% 4 FHF (BOND_RET)

BONDypgx,

BOND =
RETt ™ BONDnpex,_,

-1 (10)

H+, BOND_INDEX, #1 £t/ AW F LG A 2M0 (BRE) BHHEK
18,

(4) B e R EF (FUTURES) :

FUTURE S npEx,
FUTURES, = -1 11
" FUTURESnpex,_, (1)

o, FUTURES_INDEX, it F B9 iE B ot 27 5 45 Su 3 8,
(5) BmmHziEH T (CMOM) :

ETUNERBERENAY, EtARB12/MH BERKEHTHF,
HEM T AR 30%H L, &/ 30%HM=, 48t ER MR AEA t+1
Fegdezs, 4 BiCEWINNER,,;. LOSER, .

CMOM,,, = WINNER,,, — LOSER, ., (12)

(6) £=HTF (BASIS) :
ETHUANERERENAL, £t ABYANEEZZHATHF, I
EE2Eg/p (WA 5 XREBIEHMSL, A (FFAK) B 5 XRMIEHK

16



Q TSINGHUA PBCSF

O s

W=, 2ATERANRTAAt+1 AWdkz, 4 #licEbackwardated, .

contango; 1

BASIS,;,, = backwardated,,, — contango,,, (13)

%3 REESZNEATFRHEKLT

XE N 3 #mEE m/ME 25% HaFK 5% mAME

MKTRF 288 0.53 7.30 -2551 -3.89 061 432 2434
SMB 288 0.67 431 -1708 -1.63 055 279 17.36
VMG 288 1.10 3.70 -11.05 -1.06 116 350 16.89
PMO 288 0.75 3.33 -2035 -065 089 234 13.38

BOND10 204 -0.33 4.04 -16.70 -295 -055 1.72 10.89

CcBMB10 275 0.18 5.88 -31.17 -261 -0.05 251 20.23
BOND_RET 275 0.09 0.58 -162 -025 013 046 216
FUTURES 246 0.47 4.44 -2248 -192 020 352 1253
BASIS 203 0.53 3.51 -1244 -150 066 240 1212
CMOM 281 0.79 3.62 -15.17 -134 083 281 14.20

E: RPRmANAE. BB

wE, MEWMER HFF B FTER#T T #HRAESRIT. R WK 3
o, WHEAERE, RAEEF (BOND1O) &I%, & #%-0.33%, #f&H
F (VMG) &&, EH 110%. AT, AT EZRAEE, RETIET
(MKTRF) & A, B4 7.30, fiFxT#% 6 EHF (BOND_RET) /b,
& % 0.58.

M. STHESH

1 RABEEE & T 4 A
EAAEELHTHRBWRE RS LR AETAD AN N 2T

MREAE, BT AN ERTHE A EERAWEE B, A,
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BN TrEE2eEBNFHELZ UL TEAEENT A&, RELLWE
CEBFHELHRTRQEL T hawWwetn. ALFERAEEEE TG
#® 7 Alpha? b, KEEekT AW E, TLERHARERCREL, &
REAUANFZEeWFAELEFT THLFHAEUINRZFERL. AW,
ExteRam i@ EsAGR, ALArEtett R EFERILOM? 4
MU LR, KuxrEREEEATTHELAEGOMN, FET aHLte
LB e 2 e Ay g km LR HFF B TR RZ ExI. HF,
8 A W am y EE VB A T R A
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24 RBEEETHELEIA

2% BE EZW FE EfF AN fix 4de A6

(FRI0) 96 wme #e Bk Rz E8% % s 2%

K6 2 i
#EHWzE 530 564 1046 3246 6.71 443 130 287 -1.08
[1.28] [1.13] [2.24] [2.24] [1.25] [2.24] [0.95] [0.81] [-0.24]

REXLSEZNEF (HFF) XK EE G

Alpha  3.00 327 916 1717 053 358 -040 231 -0.92
[2.27] [1.93] [2.08] [1.76] [0.19] [2.41] [-0.59] [1.62] [-0.41]

MKTRF 599 727 546 124 768 157 179 524 552
[26.63] [22.58] [6.12] [0.62] [14.94] [6.56] [8.56] [19.14] [14.96]

VMG 055 044 010 7.92 366 147 023 006 083
[1.48] [0.96] [0.16] [1.09] [3.97] [3.38] [0.94] [0.18] [L.47]

SMB  -120 -1.37 -158 455 -1.33 -146 -0.15 -1.31 -0.90
[-2.60] [-2.53] [-2.28] [0.76] [-1.25] [-3.03] [-0.79] [-3.36] [-1.74]

PMO 099 128 222 043 242 030 013 101 0.75
[2.42] [2.69] [2.49] [0.15] [3.22] [0.74] [0.54] [1.98] [L.47]

BOND10 -0.38 -0.68 -0.88 6.44 -0.05 1.04 015 -0.70 -1.34
[-0.70] [-1.00] [-0.64] [0.88] [-0.05] [1.26] [0.52] [-1.11] [-1.13]

BOND RET -0.18 -0.35 -020 3.92 051 042 -007 -001 -0.45
[-0.81] [-1.35] [-0.28] [0.95] [0.79] [0.78] [-0.65] [-0.05] [-1.03]

CBMB10 -475 -8.00 -166 7799 -557 352 357 -629 -8.34
[-1.30] [-1.84] [-0.20] [1.05] [-0.78] [0.77] [1.85] [-1.52] [-1.23]
FUTURES -021 -040 0.11 -469 -0.84 005 027 -011 027
[-0.83] [-1.23] [0.19] [-1.12] [-1.33] [0.22] [L.55] [-0.41] [1.02]

BASIS -039 -068 -048 -2.36 -043 023 019 -0.03 -0.10
[-1.30] [-1.68] [-0.69] [-0.96] [-0.68] [0.71] [1.24] [-0.10] [-0.28]

CMOM 022 003 015 051 119 097 013 001 0.17
[0.71] [0.07] [0.15] [0.24] [1.61] [2.26] [0.70] [0.02] [0.44]

E: RmHAFUNB LUK, 7H TN A Newey-West(1987) 1 % /5 &7 t 2,

Wk 4 fion, NAEEeTHERNE, ™ UHKSE 5.30%H 4125
Kii. MM AFRBWAZFESHA RN E0MK, REXNERE. 7

19
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FRM., AeRw., fTexgs), e ted o F T ks T
W BEMERAKF . W, rRusEel ol FuEa ke R, & 1.22%.

%

— i, BEELALBHRFET HFF BH FHATRNGEE, A%
Ao W H e a3k AF 3.00%Y F o dcar, Ht{EN 227, RAFELEE
SR AR RHCEFRE, #REERDR, EAKSE ., HXME
REWELSHL, HEFERENENFRERE (£ 5%8FAF) ,
EA R B K 9.16%. 3.58%, T EHE TAELELBKTHAL.

o, TEFREHESASNTRAE TR EZFALFAEEZR.
fREEI RS, RERBNELHAST, RETIET (MKTRF) &
AEARFAL, RARLE A G REST TN, TE =M RS
A SHE S, mTHRONEXFER, FRAFETING. 3T VMG
AT, AR AERSE TAA N REE NI, T SMBEFI&FMHEKR,
WARLEE AP T ERENEREATERE.

2. AT ZA VMR R SR B A G T

F—=FRHUETATRAEESH 8 MFMIEH, B MPPM. AFSD,
RET_DOWN. Relative alpha (RLalpha) . ALPHA. AV. R2A. Bayesian
alpha (Byalpha) , #E it Fx e A, Ee KRR xABT., FLI X
B, XU/ EFTERFIELFES TN T RAWM? S ZE A, RKy#
TEeRELE T,

20



g@ TSIN HUA PBCSF
> BiERhIE

AFTETARRBHDELES, ELAEZBEF TN EER
WEELLS;N 5 HE, HUHHEERFAEGT —MANEH KRS, A E
EeENMETF (HFF) #TE A, B THEEZR, RTRRERKA
(PL) . &&4E (P5) UK S ZERFHE (P5-PL) By K K HLET
HFF X982 89 Alpha, 4 % -F HFF 89 Alpha &% & 1F, N &ZHIFN4E
A e AR s BR B IE Ry TR AR 77

Wk 5 Fion, BRARME, TEKSETEFNEFREALRMER. T
f& ZE ke, R RET_DOWN/:, HE Moy HFFAlphaty & HIE (£
DE%REAT) o T EWNKE, AIFMIEARAE S KR R IH TN 48 A
H—Hr. EEIMBEET, % MPPM. AFSD. Byalpha 4}, & iF4 547
W HFF Alpha 31 £ > & 5% K FTEZFANE. X THR&EH%E, Kk
RET_DOWN 4, ATAIFMdair o &4 R Rl s BH RIFH TN G 7. X
TEHR %, b AFSD. RLALPHA z 4, HE kN KT, *TH
%, A AFSD. RET_DOWN. RLalpha 4, ®©&iFM3E+sRI T~
. A% T, AFSD. RET_DOWN. ALPHA. AV. R2A. Byalpha *
PRI, FTEEKE, AR Eekkdam &I B4 09Tl &
Ao AW, BT ARREXLNTINUREEZR, HENTE—
REEWE S, TEIGHAITNRR A RAE,
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Q TSINGHUA PBCSF

D EERED

A5 REBFAENH (4R

_ MPPM AFSD
Ko A (FA%) P1 P5  P5-P1 P1 P5  P5-P1
A 2 2.25 514 289 -013 6.77 6.90
A [0.46] [1.27] [1.09] [-0.03] [1.28] [2.61]
R HFF Alpha 1.46 787 641  -011  6.67 6.77
[0.81] [2.63] [2.23] [-0.07] [2.86] [2.90]
A 2 641  13.08 6.68 4.62 8.33 3.71
EM [1.22] [2.36] [1.15] [1.24] [2.08] [1.18]
S HFF Alpha 4.16 9.55 5.39 6.89 6.15 -0.74
[1.11] [2.20] [0.97] [1.74] [1.89] [-0.19]
A 2 10.37 2588 1551 935 1522 586
CE: [2.44] [453] [2.61] [2.05] [4.25] [1.24]
B HFF Alpha 1068 25.33 1465 859 1389  5.30
[2.13] [3.50] [1.90] [1.88] [3.09] [0.91]
A 2 -10.26 445 1471 -876 228 11.04
=14 [-1.69] [0.89] [2.46] [-1.73] [0.42] [2.07]
IR 7y HFF Alpha -11.38 503 1641 -800 245 1045
[-2.05] [1.08] [2.66] [-2.16] [0.61] [1.85]
P AU 2.76 6.86 410 -0.02  3.65 3.67
ik [1.05] [2.56] [1.77] [-0.01] [1.65] [1.75]
. HFF Alpha 1.20 558 438  -0.63 493 5.56
R [0.49] [2.98] [1.50] [-0.53] [2.72] [2.83]
AU -066 409 475 -293 586 8.79
i 7 [(0.33] [2.73] [2.13] [-1.15] [3.92] [2.81]
% HFF Alpha 175 299 473  -731 449  11.80
[-1.56] [3.05] [2.82] [-2.22] [4.03] [2.87]
AU -140 369 508 -1.72 134 3.06
HA [(0.50] [1.05] [2.11] [-0.58] [0.44] [1.90]
g HFF Alpha 206 326 532 -165 244  4.09
[-1.20] [1.32] [1.78] [-1.28] [1.10] [1.75]
8 AU 219 580  7.99 0.48 6.79 6.31
a4 [-0.71] [1.61] [3.13] [0.21] [2.41] [3.02]
g HFF Alpha -186 532 7.8 0.19 6.20 6.01
[-0.85] [2.11] [2.23] [0.12] [3.42] [2.29]
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TSINGHUA PECSF

D R R

%5
_ RET DOWN RLalpha
Ko R (R P1 P5  P5-P1 P1 P5  P5-P1
A 2 1.83 6.26  4.43 2.73 6.79 4.06
A2 [0.40] [1.51] [2.15] [0.56] [1.42] [2.93]
RS HFF Alpha 1.30 6.39  5.09 0.71 6.17 5.46
[0.80] [2.28] [1.83] [0.41] [3.03] [4.61]
A 2 4.01 6.28  2.28 8.02 6.24  -1.78
E [0.93] [1.59] [0.51] [1.21] [1.47] [-0.41]
REE HFF Alpha 4.97 492  -0.05  7.46 3.83 -3.63
[1.20] [1.46] [-0.01] [1.57] [1.57] [-0.84]
A 2 10.74 2795 1721  6.44 1383  7.39
i [257] [4.19] [2.29] [1.60] [3.42] [2.35]
H#1% HFF Alpha 779 3011 2232 473 1219 7.46
[1.97] [3.71] [251] [1.09] [3.31] [2.47]
€ 21223  7.02 1925 376 -3.12 064
=1 [-2.23] [0.90] [2.83] [-0.70] [-0.62] [0.15]
IR 5y HFF Alpha -10.08 10.19 2027 -024 241 2.65
[-253] [1.81] [2.82] [-0.07] [0.63] [0.45]
17 Ak 2 -035 502 538 3.12 5.33 2.21
o [-0.16] [2.48] [3.93] [0.98] [2.75] [1.03]
. HFF Alpha -128 406 5.35 1.46 4.56 3.11
R [077] [225] [2.83] [0.96] [2.32] [L.63]
A 2 0.01 468  4.68 1.31 3.43 2.12
i 7 [0.00] [2.29] [2.50] [0.79] [2.85] [2.03]
R L HFF Alpha 014 349 363 -031 257 2.88
[-0.15] [1.91] [1.83] [-0.50] [3.19] [3.50]
A 2 0.17 3.60 343 3.74 5.64 1.91
H A [0.05] [1.12] [1.39] [1.05] [1.51] [1.22]
HEE HFF Alpha 0.96 282 1.86 1.56 3.92 2.36
[0.76] [1.43] [1.03] [0.77] [2.61] [1.69]
M 2 068 544  6.12 2.87 6.34 3.47
a4 [-0.16] [2.35] [2.18] [0.61] [1.63] [2.35]
HEE HFF Alpha 0.59 551  4.93 1.72 4.99 3.27
[0.34] [3.92] [2.73] [0.92] [3.28] [2.14]
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TSINGHUA PECSF

BaiEhED
%5
_ ALPHA AV
Ko R (R P1 P5  P5-P1 P1 P5  P5-P1
A 2 -0.18 6.49  6.67 -0.40  7.17 7.57
A2 [-0.04] [1.37] [2.46] [-0.09] [1.59] [2.77]
B HFF Alpha 124 78 910 -169  7.00 8.70
[-0.68] [3.16] [3.52] [-1.07] [3.14] [3.78]
A 2 3.69 6.09 240 5.18 322  -1.96
= [0.72] [1.60] [0.51] [1.12] [1.04] [-0.45]
REE HFF Alpha 385 457  0.72 4.41 1.05  -3.35
[0.64] [1.84] [0.12] [0.90] [0.45] [-0.63]
A 2 6.80 2934 2245 6.46 2362 17.15
g [1.37] [452] [3.46] [1.34] [457] [2.78]
H#1% HFF Alpha 6.33 3033 2400 6.28 2695 20.67
[1.11] [3.69] [2.95] [1.11] [3.90] [2.72]
€ 989 327 1316 -793 362 1156
=1 [-1.68] [0.59] [2.19] [-2.12] [0.76] [2.26]
IR 5y HFF Alpha 742 815 1557 -563 7.79 1341
[-2.07] [1.68] [2.31] [-1.78] [1.97] [2.43]
17 Ak 2 000 728 7.28 1.74 6.04 4.30
o [-0.00] [3.30] [3.60] [0.58] [4.59] [1.67]
. HFF Alpha 270 7.67 1036 -269 582 8.51
R [117] [443] [439] [-1.14] [477] [3.29]
A 2 -0.73 408 481 163 213 3.75
i 7 [-0.39] [2.97] [2.87] [-1.34] [4.13] [3.30]
R L HFF Alpha 064 298 361 -125 206 3.31
[-0.44] [2.99] [2.13] [-1.62] [4.30] [4.76]
A 2 039 305 343 -010 2.24 2.34
HA [-0.12] [0.89] [2.17] [-0.03] [0.81] [1.67]
HEE HFF Alpha 251 254 504 -156 @ 1.67 3.23
[-1.78] [1.27] [2.88] [-1.00] [1.08] [2.05]
M 2 -087 582 669 -096 5.07 6.03
a4 [0.26] [1.70] [4.90] [-0.32] [2.35] [4.44]
HEE HFF Alpha 148 491 639 -196  4.33 6.29
[-1.03] [3.30] [4.03] [-1.47] [4.38] [4.91]
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TSINGHUA PECSF

BaiEhED
%5
_ R2A Byalpha
Ko gn (FA1%) P1 P5  P5-P1 P1 fo? P5-P1
A 2 -098 558  6.56 2.67 6.94 4.26
& & [(0.20] [1.22] [2.38] [0.62] [1.49] [2.15]
B HFF Alpha 119 718 837 -035 7.28 7.62
[-0.67] [2.68] [3.10] [-0.23] [2.75] [2.73]
A 2 1.70 6.07 438  -0.04 849 8.53
EM, [0.38] [1.62] [1.08] [-0.01] [1.70] [2.38]
REE HFF Alpha -155 429 584 3.23 5.27 2.03
[-0.39] [1.62] [1.47] [0.67] [1.61] [0.44]
A 2 6.66 29.13 2247 439 2082 16.43
i [1.39] [4.64] [3.63] [0.84] [3.66] [2.49]
HAH% HFF Alpha 6.53 3022 2368 432 1788 1356
[1.15] [3.73] [3.02] [0.69] [2.74] [1.70]
€ -12.83 446 1729 -997 033  10.30
=1 [-2.37] [0.81] [3.19] [-2.22] [0.06] [2.00]
IR 5y HFF Alpha -9.16 1019 1934 -6.13 9.82 1595
[-254] [2.10] [2.74] [-1.85] [2.20] [2.65]
17 Ak 2 0.46 594 548 241 411 6.53
o [0.19] [3.04] [2.63] [-1.30] [2.12] [3.84]
. HFF Alpha 252 608 860 -350 5.03 8.53
R [107] [369] [350] [245] [3.30] [4.19]
A 2 -156 437 593 -1.36 545 6.81
i 7 [-0.98] [4.18] [4.06] [-1.16] [3.40] [6.51]
R L HFF Alpha 145 415 560 -1.76 341 5.17
[-1.34] [3.61] [4.93] [-3.00] [3.26] [4.33]
A 2 -087 180  2.67 -0.35  2.87 3.22
H A [-0.27] [0.64] [1.67] [-0.11] [1.08] [2.18]
HEE HFF Alpha 181 090 272 -258 195 4.53
[-1.19] [0.53] [1.64] [-1.76] [1.26] [2.93]
M 2 -129 573  7.02 1.28 7.82 6.54
a4 [-0.41] [1.78] [5.45] [0.31] [1.86] [5.26]
HEE HFF Alpha 143 502 645 -0.02 6.45 6.47
[-1.14] [3.50] [4.36] [-0.02] [3.64] [4.22]

E: KA AFRE WA, 7T A H Newey-West(1987) 8 2 5 #9 t (.
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%@ e
3. B T4 8RB BwAS T

— R K, B FNIerrmm LA A R R Y &I T gE A .
B2, HLEHEZAN TN FF e85 E L7 &6 K B R e KRB,
TERARHMETZEwEEES., MH, ELAFESEANENL, AT
B—dekr, RALNMINMIERNELLEEHRFARSABLRAELTEEE S
o, STHAEME, WAL NELASLHLHEET R —FHNEE,
MAEXNERSIERNFEREHBHEROARRELHERZ KA A,

LT, K¥ETELIFNIERKA Z-SCORE 77 M E A E L LWL 4
FMag4r (Performance Indicator, fE#8 Pl , #HATHKHE M. &HF—
e, EfE Pl EEF, FXANETREE MPPM, AFSD.,
RET_DOWN. RLalpha. ALPHA. AV. R2A Ll % Byalpha, % j&Z| 3 &nf
A LSRR EFESREL, EXREDAFT —FWEHFAKE. B ELh)
HwT: vk, FREALEHREER LFEER, AN E AR,
EMEAE EHTRHREMLE,; AF, BREMLEENETFNRAME,
Bi&F 2l 57 e 1F hagds (PD o

BE, ETPISNAKIAEEA P HSH, TET—NMAEEAASE
SR AT E, FETFT HFF A FHRHATRAREE, FERANE, HE4H
AW AT T EHAE,
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Q TSINGHUA PBCSF
= s
BiERIE

%6 FRAARTASRFEANH (L2434 PI)

K /R (B0 Pl P2 P3 P4 P5  P5-P1

B 045 331 431 475 680 7.25

&2 [-0.09] [0.72] [0.92] [0.96] [1.52] [2.70]

R L HFF Alpha 112 095 350 449 823  9.35

[-0.74] [0.69] [1.97] [2.09] [3.23] [3.68]

B i 534 377 791 1322 672 1.38

E [1.01] [0.89] [1.14] [1.99] [1.96] [0.30]

IR HFF Alpha 142 288 558 1196 346 2.04

[0.33] [0.94] [1.31] [2.00] [1.38] [0.45]

B 324 807 1636 2186 31.13 27.89

& [0.74] [1.55] [3.73] [3.52] [4.41] [3.45]

HA % HFF Alpha 313 749 1694 2428 29.46 26.33

[0.60] [1.35] [2.99] [3.06] [3.60] [2.80]

B -8.07 -759 -181 -1.79 272 10.79

=1 [-1.55] [-1.74] [-0.46] [-0.34] [0.49] [1.79]

I 5y HFF Alpha -6.13 -496 -058 086 820 14.33

[-1.81] [-1.84] [-0.22] [0.21] [1.75] [2.12]

€ 192 330 338 366 603 411

ERSEI [0.69] [1.91] [1.75] [1.50] [2.97] [1.71]
18 5 g HFF Alpha -153 316 357 349 560 7.13
[-0.80] [2.04] [2.06] [1.96] [3.38] [3.24]

€ 400 2.49 1.15 312 404 804

o -1.89] [1.43] [0.57] [3.04] [3.34] [3.84
LR HFF Alpha [-4.84] [1.69] [-1.16] [1.98] [3.37] [8.20]
[-2.54] [1.23] [-0.74] [2.97] [3.03] [3.05]

€ 020 223 329 336 283 3.03

HE [-0.06] [0.64] [0.97] [0.98] [0.85] [2.09]

il HFF Alpha 162 179 276 291 255 416

[-1.11] [1.19] [1.57] [1.48] [1.17] [2.45]

€ -1.11 -058 242 295 599 7.10

a4 [-0.36] [-0.18] [0.83] [0.92] [1.82] [4.22]

il HFF Alpha 147 202 112 231 456  6.03

[-1.04] [-1.35] [0.81] [151] [2.46] [2.85]

e Wa AR E A LR, T R Newey-West(1987) 78 % /5 £ t (5.
BE6TUEL, BENES, EUESTHEERELEL (P5-PL)
W3k HFF B TR EE N RENEZ AT (BEATED 5%)
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O e
% BERED

EEBUEEGT AR GEE, BAFRNSEE, $504KER
A, REEZEEHENKEEIL 26.33%, £+, REHREHRE S5HEE
WLl Sh, EA RS TEANUBIERESL, AN TFRUREEAE
L ER A ERAEAANN. ERXHA, AXLEET, ZHEETFMN
1547 (P 34 % kst A4 BIFHTIEE A, R F LT ESE K
e

ERITERBHELUFZ A THRERMK, AL FwRL
S REEELHYE, TR RFEFNAGRI, ETW, ATHET —
FRFEI R ES, 0/ LL_HH, B ke T, £—%, £TH& /%K%, wE—
R T ALEeXASZeTPIlaASE;, F=F, BARXS THE
KA (RB\4E) WESAFRFTNE S, 10/ GL. G5; # =2, 4 Al4t
M Gl, GEAGFWFAES, TS0 TPI2HS54. GLASG WK
R4, TH Low, BRELE K FRIAREZNESHE—RIA—F B Y
RAZREWES; KW, GEOHAFTHHERSH, i©HHigh, BAETEE
e RARTAHESRE—_RE—FHEERARTHFNES., &FE, HH
Low. High A& KK EZER EHERI. tnk 7 fin, ERGHEEE,
%A (High-Low) ¥t 318 1251%mM Eh ki, BE&E 1%AKFTEFE,
TR 332, #sh, LL_HH K& T, KRR EZEEHNHEGRAETERT
High £ 6. BAER 6 FEFIM KT 5 = A 47 LUKFF UL 14.33%H
fim, EREEERE (THEN 2.12) Fn LL_HH K&, W HEFRK
Bt AR EEE RSk, Bk, BAXE, HEK Tk 6 PHEE
Bt Ay T T A, LL_HH #es A R AR b AE
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g@ TSINGHUA PBCSF
BALE

27 LL HH RS TEA BT BEHH

R TR (FH/%) Low High High-Low
B 31 -2.04 9.54 11.58
LL HH [-0.42] [2.28] [3.22]
- HFF Alpha -1.12 11.39 12.51
[-0.40] [3.97] [3.32]

F: WEBAFMHE SRR, HTHES AN A Newey-West(1987) 1 % J5 #7 t (8.,

— M, ETPIAFELENELWERTALGHSMERI. £
HERALGLRT, FRAGFIAEANEL M. FTRMNASAEURF
AR%. Bhfis, BRAEFEL M HAREN 5. 10, 20, LM
ZIFEAKE (A A% ER UL, U3, 112, 3/3. 3/12. 12/24, *4#
ANBAN, BAEETPIESERT LA ELHATHT, HPIRAN
NxHEe., SECTAXH 1L wEikE, FMAHTHEAL, YELMEL 38
A&, &40 3. 6. 9. 12 A#HTIAG. FAAHAT 1 MeE, 1A
SHAEAREEN S MK A S, NIt 35 KA A Y W E AT
BE N 4 A ey B H A5
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TSINGHUA PECSF

% miEhial

28 ERABALEEEXA (HAAK5)

#w R (%) BEHE / FEKE (A)

1/1 13 112 33 3/12  12/24

A 2360 20.62 16.95 2272 1748 6.35
ELHhE 031 027 024 029 025 0.10

F% 2 oK s Al
pha 2321 1926 1635 2332 17.06 6.92
T [3.81] [3.53] [3.21] [4.16] [3.30] [1.39]
R & 14.67 1424 1271 1366 1245 11.81
s BTt 024 025 025 023 024 021
3 Alpha 9.77 9.72 1110 10.37 12.08 12.48
T [1.95] [2.07] [3.02] [2.05] [3.16] [2.57]
Rl & 4710 4547 37.25 49.00 4121 38.94
5 38 11 4% B E 043 045 035 040 037 035
e Alpha 56.05 51.75 4296 55.32 46.83 37.36
T [5.28] [6.04] [5.18] [5.31] [5.45] [4.51]
M A 10.92 1336 529 873 418 1.25
_ B E 009 0.11 006 008 0.04 001
AR Alpha 13.16 1505 7.86 10.69 544  2.63
T [1.34] [1.81] [1.25] [1.34] [0.96] [0.39]

B A 7 1258 1266 11.11 13.12 1163 9.64
- ELp=x 039 041 044 039 045 0.39

+ A\
RS R R Alpha 801 934 811 919 837  6.47
T [3.63] [4.14] [4.11] [3.55] [4.18] [3.11]

A 12.31 1096 8.12 1240 8.79 9.32

M &
I s E L= 039 036 033 037 034 0.30

Alpha 11.70 10.65 7.47 1140 7.83 7.84

THE [4.27] [3.81] [3.41] [3.58] [3.46] [3.26]

B A 387 411 415 425 349 117

U A EEhE 0.08 009 009 009 0.08 0.03
- Alpha 278 168 170 262 0.83 -041
TE [1.15] [0.82] [0.91] [1.33] [0.45] [-0.19]

A 2 17.12 1584 1354 1562 13.80 11.99

oA EEHh%E 033 032 029 031 029 024
i Alpha 18.23 15.60 12.34 1556 1246 857
TE [5.70] [4.80] [4.24] [4.67] [4.16] [2.66]

E: RmHAFUNB LUK, 7H TN A Newey-West(1987) 1 % /5 67 t {2,
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g@ TSINGHUA PBCSF
< aihigll

BTEBEMES R, ERNREFFEL NN 5 BATHER, £4
M A 10, 20 B T E4E RE LM %k B.2. B.3. B4, wx 8 fion, M
FoRe, EEMBN. MANERSE. RERBURELAFKE 4 HELT,
EFCMEIFAHRNELBRRAGETREEL T HFFE FRK AE G,
WALZBEINKTFTREFANE. FHEHHFHEFKET, HENEAEGE
Rz &2 K, 52—FWE, & 44 FoMF, XAIRGF R L
¥, HAREEHT RN T —#HIEERATNES, ELBEERREA
f, REH—F . T TENRE, REX6FTET PIWHRFHEEGLT
Por, %44 (P5-P1) # HFF Alpha 3178 %, WMET Pl tWELit &
e, BACMEIFFTKE (A) F UL 24, HUBENTH HFF Alpha
HESNAFTREENE, 1R 97N, £ LL_HH R WA & 42T
o, Bt TEES R, RERSZIMEC R, I, wFk B2,
B.3. B4 o, YE&FH M aAA 10, 20 &, ET Pl wyE it 4
ERINGHRANBANSERNTER -, RIETERNREN,

%9 LL HH RS TA 48440
BFEEAANME R (FH/%) 1/1 1/3 1/12 3/3 3/12  12/24
Excess Return 25.05 2390 1891 23.13 2056 12.14
Sharp Ratio 03 036 033 032 033 024
Alpha 20.71 2156 1842 21.00 1855 10.86
T-Stat [3.80] [4.26] [3.93] [3.96] [3.74] [2.56]

E: RmHAFUNE LUK, 7H TN A Newey-West(1987) 1 % 5 6 t 2,
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g@ TSINGHUA PBCSF
B

4. LR GBI L

EFHRFEETL, 24KFH “BHFF7 (x5, XAAFEURLE
EENGELNT . REeFREATELEFREANSF RITFRENZ
—, BELXARESREMEGN T %, THREFAFEHENE. &
FRAEBRREE, MAVREARNAELELFH, ATMAZEELLENE
el —EEZXM, sEFEEEREAWNIFEES, EREFELNR
WRAFEE2TENE, MACEIFARBHNAEES @, AT ROW
B, HERRNEEF R ERKXE—EHEARAEATTOM?
REERBEHREXFEHRTHHERRWM? SMEFTE LN ENLEE T
ENUFRRS? BEARF PR TENETELNAURETEE L2 K
B, Ex— N EELAIBAAELEETNESHENS, HAF—RET
WA EENE R AEEBEETHAEES BT AT LT, X

TR EHEeRTETAAE0M0, FEREBLENFTEEH P ELX
Eexl, PATRUAAER. HILZT, FFLELAERERWHA
REELFRBEANANLT X ETULFR, ATHER EFEERNA
EE e HENEERFAHATXNLAAN

AFNFEELUBEAINT T, FIEELSEAERLLTRER
BN ESF R GEURAEREL NG, aTHETREEAR, £
WA EE| 2017 45 F LA R 2020 E 2023 FeNfz B, KHHETEALFRFEX
LR SAEHHBEEENES T XL FHLE, KBRAERELLELSL
BEAEHHBEEFZ - RAREG (ID)  REEBNAELLLL
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e e AR, A 6 MR, AKaEE. RERS., ZWUR%S. EEMK
Rug ., HEXMERSE . RrRg. Be R,

SEMMBE (2021) WHR, ATEZREXLSEAMAES L ST LR
P, BARAEEXAEE S RELR, ETARREIN=BEEER
Reh—Frt ERREANTHEN, Aot SEBTYE. FH
MR R TAEESHA, FEMEN R TENEEAGRIAZANESR,
FlEAME A s TR AR A SN ME IR Y FRERELNAN Y
AX, #BF— 5. RATHRAPFE00EYEE, H3, H4ERET
TENSELLAGURBMELE RETY. FREELTHTHY
ZHMEL, HrER G ETREAKGETENE, BHUBLENA
ELRBAR, @ TRELEL EE”RNE R 2017 £ Z LK 2020 £
2022 &, EHB% 2018 £ 9 A £ 2020 4 10 A = 8], £ 44 B E 7
FAAL, 4o & B A 8 BT BTR

SPEIEIF LM K& B, %2023 F£E 4, HEFE LBRELH 6 4 Fuk,
BN EHus, EWFEe, EEHRRE, ANMERE. MARE., 24%K5%,
1 2023 FEBAI R Kk o, LR 6 ARk, hAHE AR ZHIMWZ I,
HESANREHEZ 0 FH— . ERSTFRF K 64K,

10 J&] o 4 3 B 4 5 mE gl 4R B E 2023 45 11 A, 2 F A 2023-12-05 /77 #y 3%
e FREBEMERE, FEIF KX % B.L
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N R ET

- RAME

- :‘EM'S
o ® o

L

18 E R

REMT .

R3]

!WJ’ISN .

- "RUT

— ®itEs GR) == HEs (201) RENHFE
=== Bitda 0R0) RERBE ---  FIREREHIHFY

B3 oR%ERLLEELLHEE: RRME

oy

B4 eThERREELens: RRANWE

RIOMET AR F AT m. EER, £T HFFE 7 KR
By Alpha R tfE. #EH U m LT R H 208, FARkaIAFNHE
SWHR. ERER, BNTHRIRI (LT3 , REFRS., TEHY
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fo. HEFEB LR E A% T, HFF Alpha 8 A IE, RHAXBEET
HEEHELGARENAH W —F2HEFPE 300 $3. K
TEREWNAEESH S (Ke-AEES) , RAREFEFRY, HFF Alpha
HEENE (ELAHBNDENKT) , TEH, EELREXSERLEX
R—FEN, KEBHR TN RENAELELTIAL. AT HRA VAR
REXBLERMBELAARR —FARARMKIS . Bk 10KE=F
E, ABH. ELHELUK HFF Alpha k%, Bh L F8 TEWL
WHEASNT RN THEXAELLA A, FH, TARETHRE
EHrEzER, ERMRTEZREA, YENFEAELIMEN 5 I, 14
Wi ik 38.84% (TE N 3.17) ; T EAKw, EEXHALEENL
HEMERINZERNEEZR,

MEEMRFEE, Wk 11 o, LL_HH %es T34 5 440 A5 DU,
PR 300 FEHM5% (THEY 233) , MAEANSTELTHAEL, FRLE
ExR. W, R U KEZFET, ENGELAA T ERRELLASL
F N2 25%.
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10 £8ZubENETHELSRZAAE NG LS

. AR Hay B E#A G el #4 ¥ #A x4 AL KA. x4 x4
(/%) %Y EEe BEH () EH 00 EWA Q0 wWyH AEEXE EA ) EA G EH QO

Raw Retun  -3.85 -9.20  -6.43 7.00 5.86 3.68 5.35 2.58 -10.85 9.72 -7.54

3 SR 0.09 -016 -0.15 0.12 0.11 0.07 0.08 0.07 -0.20 -0.20 -0.16

g Alpha 6.16  -3.85  2.39 20.86 20.23 19.70 10.01 3.77 -14.70 -14.07 -13.54

T-Stats [1.79] [-2.33] [1.24] [2.46] [3.03] [4.27] [256]  [2.02] [-1.99] [-2.80] [-3.59]

Raw Return  -1558 -9.20  -3.74 1.18 2.10 2.35 637  -11.84 -16.75 -17.67 -17.93

FZ SR 035 -0.16 -0.13 0.03 0.06 0.08 -0.18 -0.22 -0.38 -0.41 -0.43

LS Alpha -1347 -385  -1.68 -0.64 -0.38 0.93 961  -11.78 -12.83 -13.08 -14.39

T-Stats [-2.49] [-2.33] [-0.76]  [-0.11] [-0.09] [0.27] [-1.78]  [-2.19] [-1.65] [-1.87] [-2.26]

Raw Return  11.43 -10.59  3.82 41.71 29.95 20.41 22.02 7.62 -30.28 -18.52 -8.97

3 SR 040 -019 018 0.62 0.59 0.53 0.58 0.22 -0.22 -0.19 -0.14

e Alpha 6.76  -3.85  0.62 45.60 27.75 16.28 10.61 6.14 -38.84 -20.99 -9.53

T-Stats [258] [-2.33] [0.21] [3.58] [3.75] [3.87] [3.59]  [1.85] [-3.17] [-2.83] [-2.11]

Raw Return  -4.18 920  -0.53 18.00 12.59 8.65 5.03 -3.65 -22.18 -16.76 -12.82

;%; SR 021 -016 -0.04 0.60 0.49 0.37 -0.05 -0.17 -0.81 -0.71 -0.58

o Alpha 012 -385 272 15.54 13.44 12.34 3.73 -2.84 -15.67 -13.56 -12.47

T-Stats [-0.06] [2.33] [2.39] [5.21] [6.44] [5.91] [157] [-1.15] [-4.73] [-4.33] [-4.32]

Raw Return 411 920  1.25 21.16 16.15 14.58 13.31 2.85 -17.06 -12.04 -10.47

% SR 051 -016 025 0.72 0.65 0.66 0.67 0.26 -0.21 -0.14 -0.15

LS Alpha 380 -3.85 1.38 26.10 20.80 16.73 7.65 2.42 -22.30 -17.01 -12.93

T-Stats [2.61] [2.33] [3.33] [4.98] [4.57] [4.42] [3.96]  [1.74] [-4.42] [-3.78] [-3.48]

Raw Return  -0.53  -9.20  -3.04 10.86 11.36 7.65 8.67 2.52 -11.39 -11.88 -8.18

g A SR 002 -016 -0.11 0.28 0.28 0.22 0.14 0.09 -0.30 -0.30 -0.24

g Alpha 412 385 135 13.85 8.10 9.05 7.97 2.78 9.72 -3.98 -4.93

T-Stats [152] [-2.33] [0.98] [3.42] [1.95] [2.99] [219]  [1.12] [-1.90] [-0.74] [-1.22]

Ee RPREHAFLT LA, FHEF WA Newey-West(1987) 1 % f5 19 t .
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%11 LL HH RS TEA4H 4%

s EEE R E#  EHA & A IE] A F #A HEMp. EAE k. - A
(/%) WY  EE4 EH (B Ew a0 B4 QO W AEEXE EH G Ew G0 £/ QO

Raw Retun ~ -1.75 920  -4.02 19.17 20.16 20.16 7.45 2.27 -20.92 2191 2191

HH LL SR 0.11 -0.16  -0.13 0.49 0.59 0.68 0.05 0.02 -0.60 -0.70 -0.79
= Alpha 121 -3.85 1.87 24.24 27.24 27.64 5.06 -0.66 -23.03 -26.04 26.43
T-Stats [0.76] [-2.33] [1.23] [4.89] [5.68] [6.81] [2.33]  [-0.52] [-5.03] [-5.93] [-7.16]

E: kP dEHAELFEL TR, FHES R Y Newey-West(1987) 1 £ 5 #9 t 1 .
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R, REAEFLELTIENEIRRLSY, EH7EHE
TlpEEEREMN. BXRSZHELT @, WITFNHAEILRE
SHMBEERFNESHATHEZNMRAMEF A, £ETAFH
IHELMER T AL (AAEFOP) RBAEHERELELT X,

REETHERAEELTY, 2T EAAZIFN ST
KR AT M ENE, I EMETAELLENITNHE
G, UM T ETAELSRELURAEE B ERE
“HZEEANT S ARLIA: H—, PEIEAAELESL TR
HHARRFAE BTN E; L=, DHNE BN TR R4
HITH B R GFEZR, S TE—KRWE s, TEIEFNTN
MERMARAME; L=, RERBWEMTINE BT ELA RITHN
®x; mE, ETEAINERNEMEERTESGRIM T AT
K THAEELTIHHAE, RELCLLE HE S LI R E H P
300464, EABRTAEELTHHEIANLTEMRS, THERK
XF, RERBWETEATNEANEMLETZT U RIEE
R R A F MY 25%.

REFARTEAZNRE T RRURAELELAT L ERELER
A—RMBT. £—, ¥FT ARKHZRHARNMBIRET =, R
ERBWGEAHETEMREFTR, NRAAAWAEBHEER BT
B -, REREEZMIFARELT —EWHFE, 6EHK,

38



gg TSINGHUA PBCSF
B

ERMgEFaE— TRz E, fRERENAFEMTN TR THEE
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BiERIE

Mis% A
B S EBEERE TN
AEHHHEEFRBNEE RSB REFEUTRA:

1. FRIEASFRASETRENREZAEEEE, VA, AF.
AR, BHNELIMHBEARRAEE, EESHBRAME A LA
RAEEEN;

2. R KX ABFELSTIM, ANREGEEE LA, HHRHER
g A B & A

. ELBESN—FEENAME RN, PHAGSHFHRLNENL.

EXTUERE, YRBERNAEREEE, REHEEFEN
B

1. ETHAAATEEHRENESL, FREEZENNHE4L/F
H#3%, ®4w Fund_ ID/YYYYMM,

2. REF B 1 £ RAEE, Z—NELHEFEHE: (L W
RYARBANRZ BEARXAWEEILTE, NZEEHEN LA S
B; (D wRYAREIANZZ HEH XA AMEILFE, TAAMH
5N ZBAAMEILE, WTAMNAEICKIRENY A B9EHE;
(D) WMRYAKEBEEANZZH. TMNAWE 5 A7 HHEA LA
BEILE, MYAPHEEIDR, WY ANEERINA FIEME,
(4 WRYAXRKEEINKZGH. YAF2AEHLMNEETE,
WY A% ERENHERANAANEERLNE; RZ, wRXTA
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N R ED

% B2 Aeumb %N (FAAN#%=10)

o CER REFE / FEKE (A)
(/%) 1/1 1/3  1/12  3/3 3/12 12/24

AWz 2045 1654 13.67 16.99 13.67 8.37

&E B E 028 024 021 024 021 0.14
S Alpha 2329 16.92 13.02 1598 12.73 8.41
T [4.64] [3.69] [3.03] [3.09] [2.83] [2.09]
Az 1352 13.89 1230 1224 12.02 11.86
= ELth 024 026 026 022 025 0.23
S Alpha 841 9.75 1077 7.77 1026 12.14
T [1.77] [2.22] [3.01] [1.71] [2.81] [2.52]
A% 4003 3517 2999 3270 29.01 29.65
i Bt x 051 048 038 042 037 0.35
H B Alpha 42.84 38.08 33.81 36.65 33.51 30.07
THE [5.72] [5.58] [5.77] [5.09] [5.92] [4.56]
Az 1016 1103 445 890 285 5.72
= B =® 011 012 0.06 010 0.04 0.07
IR 5y Alpha 11.71 1071 431 6.67 147 452
TE [1.59] [1.71] [0.90] [1.21] [0.34] [0.91]

Az 1149 1040 8.85 1069 9.06 8.61
N E BT 042 040 039 038 040 0.44
S Alpha 808 754 6.89 753 6.88 6.72
T [3.77] [3.96] [3.95] [3.77] [4.07] [3.90]

A 3 862 843 672 945 7.12 6.39
it % ELH=® 034 033 030 036 031 0.27

T Alpha 776 771 6.02 843 6.39 5.77
T [3.93] [3.64] [3.30] [3.92] [3.42] [3.40]
AU 431 435 386 462 404 174
HA EE % 010 0.10 0.09 011 009 0.04
TG Alpha 209 178 154 226 155 0.91
THE [1.01] [0.93] [0.86] [1.40] [0.88] [0.49]
HH s 1541 1259 1076 13.88 11.19 8.68
24 FEhx 031 027 024 028 025 0.8
K B Alpha 1149 949 7.63 958 7.65 5.76
TE [4.12] [3.21] [3.23] [3.20] [3.16] [2.61]

F: W AFLE LR, FHEFT A Newey-West(1987) 8 % 5 9 t 18,
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N R ED

% B3 A8 4%N (HAN%=20)

s CER REFE / FEHKE (A)
(FH/%) /1  1/3 112 3/3 3/12 12/24

HEk s 14.78 13.20 10.70 1454 11.20 6.80

i RS 022 020 017 022 018 0.12
R Alpha 16.50 14.13 10.31 1581 11.17 7091
TE [3.73] [3.63] [2.99] [3.66] [3.19] [2.50]
HEH U E  13.34 1323 1149 1283 11.86 12.46
= L x 025 025 025 024 026 0.25
S Alpha 9.10 993 1043 897 1065 12.71
TE [2.00] [2.34] [2.94] [2.04] [2.92] [2.65]
Az 28.61 27.63 24.84 27.81 2456 22.80
g B ® 045 047 039 044 039 0.35
H#1% Alpha 29.71 28.74 26.00 28.75 25.88 23.18
TE [5.26] [5.71] [5.23] [5.05] [5.21] [4.58]
i 523 6.32 285 500 139 217
=14 Ffp=x 0.07 0.09 0.04 007 002 0.03
IR 5y Alpha 493 549 188 364 041 -0.04
TE [1.13] [1.28] [0.49] [0.91] [0.11] [-0.01]

AUz 1049 9.08 729 892 7.12 7.09
AR XA EL=x 042 040 035 037 033 0.36

TR Alpha 892 773 627 756 631 6.49
T [4.93] [4.62] [4.16] [4.28] [4.16] [4.07]

#B A 3 894 793 583 789 597 476

s ELpx 037 034 029 034 030 024
R Alpha 780 6.64 497 626 504 4.44
T1E [4.26] [3.78] [3.35] [3.59] [3.32] [3.27]

8 BTN 438 480 431 462 439 1.99

iR B 010 0.11 010 0.11 0.10 0.05
R Alpha 221 241 242 229 239 1.8
T1E [1.15] [1.30] [1.42] [1.28] [1.45] [0.71]

WAk 1166 1015 8.13 1094 856 6.89

g omy  AEHE 025 023 019 024 020 016
. Alpha 948 750 5.11 748 509 3.65
TE [3.75] [2.99] [2.79] [3.10] [2.82] [2.28]

F: W AFME LR, FHET A Newey-West(1987) 8 % 5 7 t (8.,
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% B4 LL HH RS TEA&HLEAN
BFEEXS FK AR 1/1 1/3 1/12 313  3/12 12/24
N (4£40/%)
Excess Return 23.40 2145 1781 20.18 1812 9.78
SharpRatio 040 036 033 033 032 021

10 Alpha 2216 19.06 17.04 17.04 16.37 6.82
T-Stat [4.95] [4.37] [3.90] [3.84] [3.57] [1.87]

Excess Return 19.30 1848 1511 18.73 1571 10.74

20 Sharp Ratio 0.36 035 031 035 030 0.24

Alpha 19.48 17.39 1520 1757 1478 9.72
T-Stat [5.08] [4.85] [4.34] [4.89] [4.16] [2.98]

F: KA FERE WA, FHEES KR A Newey-West(1987) 1 % 5 & t &,
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Misk C
DUe+#r (7 /R % (Bayesian Alpha) it 7 i T
Tne = Oy + .31’\/7"3,1: T+ Ent (C.1)
Tar = 04 + CanTne + CapToe + Uay (C.2)

Tar = (64 t+ cayay) + (canBy + cap)re + (canene) T ugr  (C.3)

Hep

ay = (64 + capan) (C.4)
Ba = (canBn + cap) (C.5)
enr = (Canene) + Uay (C.6)
X F OLS fiEit, M-
ay = 6, + Chana@n (C.7)

B, g A, NT AR, #A MKTRF B F. my,
A BRI, AR M RBEE UG 6 RS ROE. 1,
AR e By R AT

JUet HAE 2R :

Mt 34 k AN B (benchmark) HE=xT m AN %
(nonbenchmark) %=1 E N8 ARt T — E R E LR 1E A

ay|E~N (o, o2, (siz z)) (C.8)
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%@ EiERE
= Ojﬁi—l_j: /'_iaN =0, ﬁﬁ)ﬁ\ ﬁp%aNéEg/\/Tu NN E?)'ﬁiﬁ@

ffafﬁaafoo, WX F IR Moy, , SBEALSEZNRE L
(Bt 2B — R RENENER, o, TUEEEEZENNTHAR

M
84|02~N <60 < )0 ) (C.9)
I EEEN (10

Os HOLMNLIT R T 2, D AU AR EZHETE, A
% Kog =0, Bla, &3 #H, HEERSETHEXH.

oM T I AR FERG I B BREE. OMERHE
AR T Z M. R, ZY HER, BLBERHFER LS,

B FR g E T LLE RAVE B — N E R, T, A4S Tk

4 % (nonbenchmark) % ™ BN E £ kT A& # ¥k w alpha #7175

E

ANNNC]

BREITHITH

B1E A m 43 £ B C(nonbenchmark ) & /&=, k 4> & &
(benchmark) # 7=, % &R

Y=2G+U (C.11)

= o Y =(wy ...,TN,T),,X = (151, ...,rB,T)’,Z =(1,X),G =

(ay By)', U = (SN,1: ey SN,T)’
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U B
Rp = (X Y),vec(U)~N(0,2®I;), g = vec(G),
SI~W(H,v) (C.12)

e, H=s*(v—m— DI, s*WEE A A OLS [E )7 KNI
BAAE T B W PTH X AT R HE,

DE—I(k+1)x(k+DEHE, CHA)TE NS /of,. X
F=D+Z7Z'Z, Q=27'(I — ZFZ"Z,

DU AR L H S5 B KB

g =E(g|Rp) = I,QF 'Z'Z)g’ (C.13)

¥ =E(Z|Rp) = (H+TS+G'QG6) (C.14)

T+v—m—-k—-1
Var(g|Rp) = SQF ! (C.15)
HeA, vEI VR Wishart 2 E & E, REAV =m+ 3,
MM EE, =Ep = X'1,/T, Vgg = (X — 1,E'3)' (X — 1,E') /T, Vgp =

T A
T—-k—2 BB

Zy=(1; RP,A)O

(C.16)
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E(o;) = m— (C.17)
_ L AEGDY
Vo = 4 + W (C 18)

it s, £ (C17) Fn (C.18) W F 62y # & | 7 34 18 f=
7 2 REE(62)FVar(c2). EITER, Ky, X E N (C18) HER
R KB, MARIE(C.LT), vl BUERE R & s, 89 FME.

. 2 2 -1 INT N/
TaAoz(x_ioz)[aoacgc] y o= (80 co')'s pa=(6acs), HF D,

H CA AR T £ T

o d, KR L WA E Rt T Z L, c 81T A xR #
A OLS BAF#E TN EIT. (THAHRAED 601 H#
BUREFLELHEZREFRHES)

AT
Ga = (Do + ZaZa) " (Moo + ZjTa) (C.19)
44 alpha 89 /5 3o #E 7] LLRR A4
@y =6, + Epnly (C.20)
Ha, pfayi GBI, S M8, NPt AL HTF &,
Ay MV, Aayi Gl HE B R A £, #(C.13)40(C.15) 3 fu
B FAEIE

itd = (1 ay 0), DERAKER T, MNATHEa M ERTT =
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ay = ¢,d (C.21)
dm R HE BRI 77 Z M N
1 0 0 O
d= [a,v Ve=1[0 W, 0] (C.22)
0 0 0 O

Var(a,|®) = E[Var(¢p,d|D,d)|D] + Var(E(¢p,d|D,d)|D) (C.23)
e
E[Var(¢,d|D,d)|D] = tr(Vy,Va) +d'Vy,d (C.24)

Var(E(¢,4d|D, d)|D) = ¢'4Vyd, (C.25)

W e, # Bayesian f& 3 t 8 @, /+/Var(a,|D)
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