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R ik Qe uEr B
1.1 AAe LGSk
B 2R “defrIFLgEMT 2
Ko AL bt 248 L4tk F a9 A v e — i A

BRFMF sy, My 2RSSR ERIE £ ksy, Lk
ECRCELE N ELE AN R L R S £ PR
SRR

Bl AH a2 Xz hgRFg A

D R AABHFEM, AL, R FAAXRLTELRL
MMAZKH (oA TR FOF) mE, MTAALABE, ZFHT
B RHATHLGRF AL F R BT ks 20844, AR

»y

RN H, I, Nk RLET K EG R Font 8 LM Ffoik
Ao, RERBGRANLETHMLEGHR Y, sh T AN FRFRE

Bl kA F LG FLEBGE A IR R R 4T ?
Z: BASFHS AL LGHERARSEATRE, 28T
FRFEABBERERAG R —K, hELRRAE. TARHELEE
IPFH TR M BA R ARTLE R,
R 1 BHAEFRTUSGREERNRRITFTRR

% 4 HAE O EAex Ee xR Hin

Sharpe 1966 1954-63 34 Fir A7 %

Jensen 1968 1945-64 115 P A £
Grinblatt#=Titman 1992 1974-84 279 Fir A7 *
Goetzmann #= Ibbotson 1994 1976-88 728 P A %2 #7

Kahn #= Rudd 1995 1983-90 300 MRHBEFE ZIH WEL, BHEA

Malkiel 1995 1971-91 724 BT AT 70 £ KA, 80 KL

Wermers 1997 1974-94 2400 Fir A7 42 41

KRR KB AR P

B B AR ERA LGS M Lo fT?

Z: BAFHFALEALE RV AR, X a&5F (2001)I0 A
Ao LS bFRERAEFGE, RPHE. FFiE (2005) A
A B 43 AR AT G A A R AR R S R B e R B 4 4
ﬁ%&%%%¢ fay FE A LA AN &, AR A

WA _EiE R A b ARIR K R E 2R, B kT 169 — sk BF

n&Tk —EAEEL, AAEEHEFE L.
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1.2

H it

4 AT 25% A 1 4%,

FRES (5 h A

ST EAHFRED AL VGBS
EAM L EAHF ARG RE
AT,

v Al A

RN ﬁw%ﬁ P A B Iﬂ‘lﬁx%‘f‘
Fe BN T B, xR A A A K Bk 08 HE 4 OF i

25%-50%%4 2 4%, 50%-75%%4 3 44,

) k4

a4k, HE

75%2@100%%

A, HERAEHBEM, ¥ RA S KKK AR HE S 550

Bl Af, @it A KK 5 PR 300 484

E A eyt b HF s

1.2.1 ARt #He L H M4

AR KR

FALET1): 2007-4-1
% R AT 2009-3-31
QAR F BB AN, RAELIRR LA £ 2007
1A 18 (Epietsitia 457 AT 89 FTA FE 45T A X IR 22 42 06

TR HYE

4 A8 2 &

#,

LR

R A AR ARERNE FT) .
X2 AEMLABERARBESR A3 Ao HLEERAHBESR
= 145 244 3% 44% = 145 244 3% 4%
At A
) 6.84% 5.93% 5.71% 6.52% 144 7.14% 6. 25% 5.51% 6.10%
244 5.98% 6.88% 6.43% 5.71% 244 6. 25% 6.55% 7.14% 5.06%
34y 5.98% 6.30% 6.84% 5.89% 3% 6.70% 6.10% 6.40% 5.80%
4% 6.20% 5.89% 6.02% 6.88% 4% 4.91% 6.10% 5950 8.04%
KERE | Zsh—4 [ZHMAE | Esh=4% KERE |Zsh—4 |ZHPAE | T3 =44
srR|  27.45%]  36.55W  23.28%  12.73% srr|  28.13W]  37.50w]  23.36u  11.01%
ZEH]l 25004 38u  25.00%| 13%| TE ] 25004 38w 25.00%] 13%
RAFRIR . FAIESHER PT
MK EHEBIEERAE, FEELOBFERERTAEFS M,

A RABELREE
F, LEEH L ABHELAREE
HL 1AM ALSREERI 4G ER .

HL BT, LA LS RA,
AHMBHFEREY., FALAFERRZRTARFE K

P

¥ —

, RERTHMEHY R TFREBME. NEZE L X
AR ARG MERK, M EEFE
R #HIKMT, b

i & B F A A8 AT HE

o, LA EIN LR L, TERZRAAHF AR

RS AL LEBFTHIATHLIFSN, M H—HR 0 ELHHL
ME AN, BRAVAABLA LT HFEHAE LT E LA FHIER

T, ML FAAE S 2 E N £ 2R FE A AT

Rek B FHEML FA A e, WTEAHRCK

WA £,
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J R & AN

— kR F R RE K42, BE LG LIELSARS,
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ZRKEAEERT,AA A AL RALZAFAENFTEFL
FEAET 1/2. AT RHBFS ML B KA (41113111), %A
M (11111313), B Ex M (12111323) #H L4 F 3L F.

1.2.2 %3+ G5 Mo

WATAE R A 0GB I B Ak S K 6 bR F R A R Y
A g, X2 GAERPIR 004K, BTFTREFHCLER
Koy R B, AFEILRASFHBHOKELRZL LY, BAHMNAE 1,
2 kA, REERSEMEDEE D THRIOLH @A, ALK T
i %A %) alpha #= beta #9 4% & bk A A 4 b B4k 6y sk 4

B 1 Adkds: #HAEA VS PIE 300 B2 ARABUCE: HARES VS PE 300
/ © ]
; . ] —=
o \ |
= i I =
j i e
. \ | o
‘ / N\ 7
' W\, o] -
" — Wi 1 — ARG
- t/fﬁ;‘{oo | o [*” wlvxsoo
T T T T T T T T - T T T T ‘ T T I T T T T T T T T T T
2007 o 2008 @ o o 2009 @ @ 2007 o o *? 2008 e o o 2009 &
FAAKME: Wind, FAHERZIE
B 3 AP B EF) Alpha B 4 AL FHILH K ) Beta
S ] — Alpha \ E f
Z \ g; —— Beta T
e A A e My om o g S on Mo Dee s R e am
2008 2009 2008 2009
FAAKE: Wind, FAHERZIE
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R4 BEREEPHLGRELTE

Value Std. Error t value Pr(c|t])
alpha 0.0063 0.0034 1.8422 0.079
beta 0.739% 0.0245 30.1526 0

WA 4, BihmE AL RALE R 4y alpha (95%E 125 ).

MHE 3, 47T, 7 F LibA alpha it 2 beta #/& T &4, mAET
W FFTk, RAMB LKA alpha b4 KTF 0, X2 dFRAEHER
WA A DB FT R 8Y, eI, FR49 alpha /£ 2008
FHH R

B A beta, HIBRAIGGF %, /40T 549 beta Rk 2T X —F A
Aty Tz, MAH EA, 2008 43 AvAk M beta H4: T, A
3| 2009 S5 3 R vA Rk, AR beta 475K BRAE, HLBA ALt 39
B A,

BAVAA, bR 3K 538 2 IR )G 60, A AR 2R A A
T RA ARG KPR R ) A

1.2.3 ATHEREBGHEARE

ARIERT @ AR, b T RN A L F M FS N, 2R B, &
H— 3R RFLE AL 59T, wRIEMEE T T34, 2RI,
WA GG E R 2008 5F 3 AR ABATH B A AAE FeikiaFH, RE
RAZFOFEEATE (BIU) AEIRHCE NN SE 69 50%34 2] & B4
f, mLETiESE = F, BASHAEFBAE LML E —.

F b &ZAVRE 4T M-N" Rk

FREFENTMAAHL AT R R A8E, HANNA, R
AR Rkt A AT B R A RR— ok, FZ R AL B )3k
BEBA A0, T E R Z R HRBUE , e “3-37 K&, A 2007
ST7A1A%, P EEERLATAMEE, HAF 200749 A 31 A%
=, AR ARSI R, FETAAZHPATIES, AF] 2009 F 1
A 1 8B &E—KR$#4T, 2009 4F 3 A 31 BRE—KBE®E. HERKBEHITA
3k 19 k. RATERM, N=3, 6, 9, 12, M>N, 13%| 10 #r 5wk, mLm
FAM 3K 25 Fdo T
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&5 BFEF B IEE T HKF R B 5 &R A KB ERRTKES
s HATRE  bests worsts mean

0.00% 1.20%
3-3 19 -1.96% -2.08% -1.93% ’ ’
6-3 16 -3.30% -3.20% -3.35% -1.00% 4 0.80%
6-6 13 -4.60% -4.7% -4.71% -2.00%

0.40%

9-3 13 3.22% -4.12% -3.82% 3.00%
9-6 10 -4.22% -5.44% -5.01% 0.00%

-4.00%
9-9 7 -4.41% -5.04% -5.06%

5.00% -0.40%
12-3 10 -2.07% -3.18% -3.17%
126 7 J3.47T% -4.81% -4.27% 6.00% | -DbestS - worstS 0.80%

0 0 , W mean besto@EUNE ()

12-9 4 -2.81% -3.63% -3.52% —— worstBHIIS (75 )
12-12 1 -1.55% -1.76% -2.14%

KA Wind, Z GiEAuzw

o £ L RS X % 35 AR
%6 SR KBITAEEETHKT KR B6 &RBAKBIAEE
ok WATREL bests worsts  mean
3-3 19 6.25% 6.93% 6.50% 9.00% W bests ® worsts & mean
8.00%
6-3 16 5.44%  6.42% 5.49% ’
7.00%
6-6 13 2.66% 3.19% 3.05% 6.00%
9-3 13 5.60% 6.92% 5.94% 5.00%
9-6 10 3.44%  3.51% 3.44% 4.00%
9-9 7 2.66% 2.27% 2.42% 3.00%
2.00%
12-3 10 6.49%  7.94% 6.66%
1.00%
12-6 7 3.72%  4.21% 3.90% 0.00%
12-9 4 1.81% 2.07% 2.02% 33 63 66 93 96 99 123 12-6 129
12-12 1 - - -

RAEER: Wind, 7 AGER I

BIBALLER, RMNAH, %X 3 HFEIEEBATF M el
FEMATREE LA, REHRBGATRE LI DT PHRE, MEL85 R
Ao KT ITHRA M- THKT, SRETRAERSE, 215
AR RE, K EMRFFEE ERTA S,

F) Bf & A2t Bestl0 69486 KA MR %, ERAER—, (LKA
K& T H % Bests 69484, i AR-f £ 514 A B KT Bests 404, 4
B R TF——HRL,

T BRI R, AT AT AT UASF A 3, S5 JUA ok oy T4 534
FAEIE K, FEHEALY, WELELRK, A, B FXEHRA,
R k-2 1) 43I R AL AR AR, R AR IR AT A
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B EBGBELR, BMNEIBEF “12-6” R%, ¥ 12-3 A% i
A EGWARFIN G, ad THANERELSZERZOISHTA (R
B ). MR AR, “12-67 Bhmibfk, TRAFZESHMEH
BRSO A . (RIREE F AH R 549 1.5%)
RT RZGF AR GLBKS

zizﬁ ig bests  mean AFKH
3-3 -2.49% -1.93% -0.55%
6-3 -3.83% -3.35% -0.48%
6-6 -4.92% -4.71% -0.21%
9-3 -3.75% -3.82% 0.07%
9-6 -4.53% -5.01% 0.48%
9-9 -4.65% -5.06% 0.41%
12-3 -2.60% -3.17%
12-6 =3.77%  -4.27%
12-9 -3.02% -3.52%
12-12 -1.70% -2.14% 0.44%

KA B FIAIEAFT T

2. AT RASeH L AR %

2.1  RApArt

kTFREHETRAE, BRIFHARHARSMRART, REEESE
HEEHRT A THRT R, (2ATEHPHLEH, AeZBLHNMRE
FFRA, BB, “REE”. “UER” . “TEHFRAE” F 2 H e A& -
BB A W ERAET ], 2 TARSE § TH) B K SRS 46 4 49 42 5T
#, PP FIT FASF D ERKRAA BATEAIL, AR KKI|ESH
T g, BAEe ey RS R A F ARG EZ—.

KA AT — R AL 77 ik

d  ATKHBG A& (Return-Based Style Analysis) : &

Sharpe 42 i, BPARYE id K —Bi 8] P R4 M8 A Hexd it 09 RSB 4K

=), W3 R A PRI e KA 0947 .

@  ATasei &5 (Portfolio-Based Style Analysis) :

AR IR T 09 R PR 0 KA

BEERMARZTA%IT, 2007 FREA L LBFEFFL R S5 6.56,
RS e F R R H 8.82, MmX—3F 4 2008 4 5.12 F=
7.16, HoRALHTF R ZL 2712, AR T AR THAN ERATIH
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TR “HRGRAE, K TR RS HORAAIFIREE., B bk
{1 B Sharpe &9 3 F I 5 69 RA& AT 24T T @ 49 HF 5

R 8 FFt R ik LR

7k a3 He A H
AT HRABGRMENH AR F— B0 0 RS A S 43R HIRIR, EATFTR R ART A2, o FRAEFAE 0 S F LM, FHE KA
W A RAEFRE R )3, W3 2 RAE BT R E AR e KA FR 4 IEE¥ SR ESN
A PIR IR A KAt A7
ETFAGHRMBLAT  RFESFA T ORBFIRELE  TACEATE, REFIK BIEVRI, I NARE, I RE
Rt BN B, FREA R, LER AT
EN 2

2.2 FASSATRIEL R

2.2.1 FixFaddf
@ Fik: KA Sharpe ¢ RA&HAHT %, /& RA = 198 B o),
A P BB SR hE T & R A AE S AT R =R

7 "
R, =a, +é. biRS) €
i=1
g
S.t. a bi =1
i=1

b, 3 0
it Hoar T 4546 2 = sk ML X| M A& (Quadratic Programming
Problems), #&ikX4=TF:
,
Min(Var(R, - & bR")

i=1

d
ab =1
i=1

b2 0

s.t.

122\ b, A% i AREK B E k) (Allocation), @@ M| Ak
M (Selection), =T32f% A4 B & RAE 5~ B B a9 % va e b TSR3 &

EEE
B BFA) A& 3= )2 (Rolling Regression) 7 ik, )4 w449
KA ZACAS Y,

D BAE: A AHIEH R LATIFIE 2007 £ 1 A 1 B (BpAC4s et
A7) AR 8 ARFR BT A XK F A4 96 RARAA R4 76 Reg 4
AFETRERNE A5, T 48 B A F A5 475 100 A K. 100 A, 200
AKL 200 A EARK. DEMME. SfT4RE, KRR K
Z[R)EA EE
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2.2.2 RE&SHER
D BRI
AR
AR R L EAFH ANV RAELE R T

B 7 BRERERERAET i E s

B 8 BAR XA RMT =B B s

mid.value id.val
' small.growth, mid.value, small.growth,
4.14% 0 39% small.value, 3.08% 1.00% small.value,
) 0.56% 1.24%
mid.growth,
S bond, 21.95% 14.67%

mid.growth,/
20.58%

\bond, 31.73%

large.growth, IargeAvaIue,/

large.value, - 27.86% 29.51%
23.91% \IargeAgrowth,
18.77%
FTAR B Wind, RigiESFEE
B9 RERAXLWEITAZHBERE B 10 RAAKLEETERAKEKRE
] n=96 ] n=76

FrtkiR: Wind, RAHESEE

MFFREE, RERASERIFR T HAKE, mRsEALHK
BRI ER K, [BAREIRRG, —Fx R EE ¥y, Bxtd 4
IR SEABR TR K,

%J%A%h@b%T&%%ﬁog4mwﬁA& ¥ by F K = e
B RAETTAR A bb ) 534 94%, IUH 6% & TAFR AN IR R eg, RAA K
R R RFZ S 0.92, BARTFRER A, NEKRETIL, X% 4%
BT R AA A OOA L, RER RS R ABF ALY TRATE
%,
R RARKE: A ERFRNAEGRBAENT, RiGAEE, BHEHE
E#IE (Selection) &) AH YRS HTLE R4 T
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A9 AEAFAFKRARE N ENRENESRMIITLER

BB R = B B )

EAeEs AEKE PMA ThAEK F ARG R
HFh KERK  KEME  PRERK  PAEME IERK IEAME

LB KA 2.12% 0.00 27.82% 2.00% 0.01% 2.38% 50.44% 17.34% 0.01% 0.94 AR
4 7 AR 1.71% 0.00 22.29%  22.09% 31.39% 23.82Y% 0.40% 0.00% 0.00% 0.94 KR —Fadd KA
A £ 4 1.64% 0.01 21.49%  24.28% 52.46% 1.55% 0.20% 0.00% 0.02% 0.93 KR —Fadd KA
(e 1.17% 0.02 19.27%  22.59% 25.18% 32.85% 0.09% 0.01% 0.02% 0.96 KR —Fadd KA
A RK 1.29% 0.02 23.70%  25.72% 34.89% 15.65% 0.03% 0.00% 0.00% 0.94 ARKA —Fa R KA
1 E Rk 1.49% 0.02 29.65%  17.54% 20.99% 31.00% 0.77% 0.03% 0.01% 0.92 ME A
E g 1.50% 0.03 26.46%  30.89% 14.72% 23.95% 3.89% 0.01% 0.07% 0.91 KA — AR KA
L3 Kk 1.05% 0.03 26.03%  18.92% 16.93% 36.63% 1.44% 0.02% 0.04% 0.95 AR — AR R KA
P45 40 F) 1.27% 0.03 22.62%  18.38% 20.89% 13.31% 24.79% 0.00% 0.01% 0.94 ARKA —Fa R KA
TR 0.82% 0.03 28.52%  16.06% 33.19% 8.56% 13.66% 0.00% 0.01% 0.97 ARKA —Fa R KA
ek A3k 1.08% 0.03 23.29%  28.67% 25.45% 0.00% 22.58% 0.00% 0.00% 0.95 ARKA —Fa R KA
5 AR 1.10% 0.04 22.75% 9.25% 37.36% 19.57% 10.98% 0.02% 0.06% 0.95 KR —Fadd KA
R E 0.98% 0.04 17.01%  46.77% 35.93% 0.25% 0.02% 0.02% 0.01% 0.96 AR —Fadd KA
rxHAH 1.24% 0.04 18.53%  33.70% 26.81% 20.95% 0.00% 0.00% 0.00% 0.94 Pr Rl
TN % 0.94% 0.04 32.07%  43.72% 0.00% 24.20% 0.00% 0.00% 0.00% 0.95 TR
TR RR: RIEERI R
210 HERFAFUEEFHENREDE LR IHLER

BB R = B B )
EAeEsA REKE PMA ThAEK F ARG R

HFh KERK  KEME  PRREK  PREME IERK  IEAME

ek # H 1.41% 0.00 30.63% 19.87% 41.58% 0.01% 7.91% 0.00% 0.00% 0.95 &%
FATE 1.39% 0.00 59.28% 10.16% 21.02% 0.58% 8.95% 0.00% 0.00% 0.87 %H4HH
Sy L) 1.70% 0.00 27.13% 34.66% 2.03% 10.27% 25.65% 0.08% 0.17% 0.94 KA —FfERKA
4R E 1.30% 0.00 30.85% 19.59% 41.43% 8.07% 0.02% 0.03% 0.01% 0.95 &%
£ ki 1.87% 0.02 46.94% 4.95% 43.56% 4.55% 0.00% 0.00% 0.00% 0.76  fEA
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