INIE

#t

BOSHI WENKU
(EE¥)

R A S S RTEN
e H i W5

TOUZI ZUHERI) (V. Vol | [cH VN
JIQI YINGYONG YANJIU

wmE &

Fe B F R bk



BBBBBBBBBB

RFRAHSHRIOEN
B Hopi T3¢

o ® PR Lk



HERE:

AFEFTHABENKESTNER L, FARKASHIFRARNK
FHRAR, BARRALZRINAH R T EPEBNER K, K4 FZAR
#-FUHAARGTRBEEN LR TSL AN

RERE: HRHL RIEEN: HHEX
HORE: BFH BEWHE: FEE

BHHBEMFE (CIP) BT
BFARSHBOM RN AR/ RE. —dbm. R
WAL, 2010. 1

ISBN 978—7—80247—179—5

I. # T0.#% II.8BE—HSH V. F830.59

o E A E 51 CIP BdE#ZF (2009) % 187197 &

BRRASHEVM R AN AR
I

HIR%ST: RS R
o dk: ERERRSEEN 1S BB #%: 100088

] fik: http: //www. ipph. cn BB #8: bjb@cnipr. com
RITHIF: 010—82000860 ¥ 8101/8102 % K. 010—82005070/82000893
EHEIE: 010—82000860 & 8108 AR tangladong@cnipr. com
B Rl mEEREBGEETFHERL & 8 FERERMERENE
F &; 880mmX1230mm 1/32 Bl .7

B % 20104F1 A% 1ER Bl R 20004F 1 A% 1 RENRY
£ ¥ 164 TF E  fr: 20.00T

ISBN 978 —7—80247—179—5/F - 284 (2220)

HEER SRR
MAEMNREREE, KiHFER.



R A S BTN B RE AR @

;0 =

2ra =
] =

533 20 FRRE AR, PERENSE LAY,
MEEHAREEREDRBEEN/EMN., 200748 9 H,
PRI ST E R 21 54250, BiE 22 FiZoT, EWEsE
WEEE (GDP) BE. M— NSNS, XEKA
BKFEN TAFAXAERERFENFHE. FRIRTHNERE
SEMARHBEE, BETRITHRELGHSES, XF
IR BIT BRI R B ¥ E R AR,

H Markowitz B8 E B & R BRI R IR, REATAE H
REHFENIES . BRASSIOEN SN REH ST S
R —NEETS, RS TARSEAIFEEB S TR E W
7, BEEEBRENAMERNECRE. RN XSEISHE ZH
MTE&RTE, FolRNATHESVSKESN F, BEii—
EREMEBMENPIEZ—.

BHRESHTRE, BT TEE. M 20 g 80 £/ F
1, FEREERE, RAVERME P2 ERENRE IR, X
FEREMTHEZER LRSI G HERMER T ATZ
. 2000 K, @RABKXBELE > LB ET 121 530 2%
JL, GERRFERENTHETHEELAE 39%. UESWER
RRHEETG RG], 90 FR)GHIL RIS T —%
BAESG L —EHA T A R ART MR £ E ST
LHE—KERmE A, EBE, 19984 3 A RiFSRER
BROL, BE 2006 4 11 AR, FRELERBE 30 R, BF

N I



@ RS SR B X R RS
SREE

=

200748 A9 H, WANGETEREINMES W EHREE
W 1.8 AL KRR, MBRE b 3000 {2624 BIAH IR 3 4 F %k
ALV ELST =M, BN 50 BRESAFILHREEE
FHEE ST 2 LT Rk, ReR-EEME RN ey
i, FEESITVELENEREF ST E A RERFEY
AR A — P KAT L.
EESBIIMRERESHR P —PEEMNE, "TLIH
HEEESVR D EAERMENHA . B WESITEM R T EEN
— N ERBHE TRWBERME, LEIFNEERLBEHRTEREHT
R, ZWRE IS BHHE A A RSN
Ro WE. THERFEEETE, AFTERES N HEEYLIEBUR
FEHBRW M EBEBRIRNER, ANTREEERNERES
Z R R, BRITRS B FIREIRAE IR BAMA &8
Bl sE.
EEHFRFESFFOTH TR MBI R, —BE Lk,
T HEARERVARBF T 2. WAKERT, B
IR, FEEETLKEBUERKHERE, RBAMKE.
EFRE, AEAESEN ETATEE 10 £6E, ZE&EFEA
AL TF2RBRBENERNE; BMTLARIRESE, ZEHN
ZEEKX, HEHUES, XN TESHFMNIEGERE L EH¥S
HERNER, Lie) E. BRELHLBAER. REQL, &
. RGP EES WML SRATR IR DHER, KT
THEEBITHRSARRERR, FBTESIRREEME
Mt —$5wE, WL, ABWESET. SE4RTENEN
TR BRR, HITEESFBIPM B R EN ., N
A )Gt — BB ST R A BL I EE S BRI
YEZAE 1999 M IF X BT H & SBOEM BEFT e, *t

B I



BRESHITEN R HTATE

il

il

B SROPH I R R B+ A BN, RS —
MEERRE RS, FR®TR, REBR
47, (UESRES, EHR AR,
% &
2008 46 A



BRELSGTNE R BHR @
] =

W =R

EFHESRFEECEARSMFNEER S, LA YSB
FHRAME R R Z— . FAO )RR ] 78 XU 2R3 F
BT S A . IEF R A A SRS R4 x4
B A L FREERR AT, RIESHABREHISEEN
DLFRRASY s MV R BN RS SR . A3
HETHRANHRE, EENUTILANFERATEZIERR S
RIF .

CAPM #ifl | APT 3P4 & Fama French = £ BRI %4
MAFKE TN E A RBEBE MR E, AT M
ZRIEFTHES GWEREE WER. BEEEETF, Un
GRHERELHERET ZEEEMER, B PEIEST SRS
SLiFe R T ETREVMSIT I ENEFREE. RASES
K589 Fama-French = F ZEEUZERET R T HL B RS
X EESR R R R S HITEBOE . HAZERERMBERE
BARGTE BB R AR B R A5, X ERER#
WEESNEI SR IT RSP . LIRSS R R L
HEEAEBEHANRRESEE HEHRTLEE Jensen $H],

MR E N HinfTh: BEREIWETF, XMTH
IR FEEAEZ AR, FAXREFEEG TR
SHUEFR, MREPNHEE R | BRI R &R
BRTHERENRFASTN. MRS HIEHNBRERFE
IS REAE L, ERRRRESBOARTH A EER

1



RRESHYTNRENBHE
B E

H—H, BENAERKMUERER. @it hRiESTHES N
BORKUERE T R RS [ RS,

RAXTHEAMEH &F BE R s BI1E N ks B
&, RAT REFMSFMHTENAMERITRT, FHAT
B RN = N R AR b E RSB 0E 2 & AT SR R 4T
HAR . SRS RRVI R R B E AR R E ST T
MFIERAEER, SRAEFRRTRAGETE, HER
FREEBA R EREES.

RAESEREVITIAEF (SDF) FEiFM) T e K044
BB, RFMITERT TS AEMMRE, FMtemEasg
BB, FEREGEEER (RXB) BBIERT
PR A ARM A RS S, WTMTREE T T i -h B K S 55%
B R

DIMXHEE A B R LB E R R, LU RESH; #
— T TR B BIS R RBEILIT IR 728 3hih 5 LA K 3R sk
FHERRR, HEEIITMEFESHR, FERERXFH
B H SR IEAREM: E—EAHTETHEREHRFHRMN
BB A TR AR X K HB A B3 (CARA) BeiE i
MEHEHEER. :

KA 32 N ESFEOIFNER, &6 EFHTIENEI
EES R SRAHTES M. SIERTEREH. RN
JIAMEGEIER LA R ENTRB IE J7 B RS R AT M0 VP4 oF R 82
BHSE; FEEMRNTED, SRR RS RSN
SHBEIREENIER.

KEEA. SBORHM BEETREH LSS BREVA
FHRHRBEE BERE FOEEE Rk EITNET
(SDF)  ZhAsRmE: X EF

B O




BRASERTNE RN AT @

Abstract

Abstract

As an important part of modern financial theory, portfolio
theory has always been one of the emphases and difficulties in
scientific research nowadays. The core of this theory is how to
allocate and utilize capital assets under risk. While performance
evaluation theory, the important application of this theory, is
to estimate actual operation result of the portfolio built. This
book discusses and analyzes the crucial problems in this are-
a. The main innovations in the book are as follows.

CAPM, APT theory and Fama French three Factor Mod-
el argued that expected excess return on assets and investment
portfolios should be in linear relationship with the excess re-
turns of a broad market portfolio or other benchmark factor
portfolios. However, in this book, by taking consideration of
the objective of the major force of the market, the institutional
investors, that is tracking the market index, we proposed fi-
nancial equilibrium theory to explain the multi-factor pricing
theory. First, by empirical data of Chinese securities market,
the existence of pricing factor based on the behavior of institu-
tional investor is tested. Then, the Fama-French three factor
model tested by empirical analysis and the five factor model for
the bearish market are adopted to evaluate the performance of

Chinese securities investment fund. Besides, with the method
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Abstract

of cross-sectional regression and based on the excess return
computed by both three factor model and one factor model, the
duration of the short term performance of the securities invest-
ment funds is analyzed and compared. The empirical result
shows that the multi factor model is superior to the one factor
model in terms of both confidence level and significant.

This book begins by analyzing the objective of the institu-
tional investor, tracking an index, which is approximate to
any degree of accuracy by a maximization utility function. The
outperformance probability is estimated by a large deviation
approach, by which the probability decay rate is proposed here
as a portfolio performance index in any returns distributed hy-
pothesis. Without imposing neither approximations nor restric-
tions, the outperformance probability differs from the familiar
power utility of wealth in that the power utility’s risk aversion
“parameter” must, like portfolio choice itself, be determined
by maximization. The empirical test on the china stock invest-
ment funds data supports the model’s predictions.

Besides, with trade volume that has notable impact on the
benchmark portfolio as the predetermined variable to represent
public information, the conditional performance of China stock
investment funds is measured and compared by Fama-French
three-factor and Jensen model. The results show the condition-
al model is preferable to the unconditional model. However, it
is also indicated that in most cases these estimated market tim-
ings are not significant using both conditional models and tra-

ditional approaches.
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Abstract

Furthermore, the conditional performance of China stock
investment funds is measured using a nonparametric approach
(stochastic discount factor) . With only the hypothesis of no
arbitrage, the approach does not depend on other particular as-
sumptions of an asset pricing model. Based on the information
variable (trading volume), this SDF can evaluate the perform-
ance of such portfolios of dynamic trading strategies accurately
with significant empirical result. Thereby the better under-
standing of the property of the fund performance in China’s
capital market can thereby be achieved.

Through measuring information content fund manager
controlled, relative entropy as information content index is
used in fund performance evaluations. In this book, the author
also discusses the relationship between information . content
and stochastic discount factors and utility function. In contrast
to minimum variance frontier on the set of stochastic discount
factors, the information quantity automatically satisfies an im-
portant positive constraint. Furthermore, the information
quantity is determined by a portfolio which maximizes expec-
ted constant absolute risk aversion (CARA) utility.

Finally, adopting 32 indices and combining factor analy-
sis, the performance of the China stock investment fund is e-
valuated synthetically. The result presents that conventional
indexes and their correcting methods can precisely evaluate the
abnormal returns of the China stock investment fund. And on
current market condition, market timing and the system risk

avoidance ability are crucial to the improvement of fund per-
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formance.
Key Words: Performance evaluation, market timing,

performance persistence, institutional investor, multi-factor
model, tracking error, conditional model, trading volume,
stochastic discount factor, dynamic trading strategies, relative

entropy, factor analysis
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