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Fung #7 Hsieh (2004) fF A EX AW LH FER RERE =
EREE SR, ZHEA T UM EEEALEEL LB T £
By 80%. X T [B] M A& By A B 5 4, T3 BUAR SL A9 B F o Hedm,
WNTRE S E R B e ki, 1A N T E AN RZ
ERAEFRUBEALER. ¥ THEHE KRG RELWER, MA]
10 £ B frdkss & U R sl R Rl 289 R AR 338

XEANEFA UL K=Kk F—KNRBRET IR H
A¥, xAAFETEBZRET IR, E-KAHRBGHT
GREWET, XABFETEEERATIONG; F=ZKHNK
BB G N B E T, X KA FEERBAMR S, KT AR
W HHEETZ G, X EANEFEEN:

BMZ#HEF (Equity Market Factor): HtZ w3763k
FA k=, BIR,Re;

M H F (The Size Spread Factor): /N HEE L A
B s R 2 £, BN SMB;

% %7 E F (The Bond Market Factor): 10 4 A [E = F|
[ fo B o3 = 19 R A

£ FIR % E F (The Credit Spread Factor): i BBA %
FA a5 10 81 B 2 = 5 7 2 H U R e 2R AL

%k ## HF (Bond Trend-Following Factor): PTFS [E i
¥ AT A B i A

HHAHEF (Currency Trend-Following Factor): PTFS
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[51 o5t 5 3, B T B A B 4R 2

7w 22 % F F (Commodity Trend-Following Factor): PTFS
(51 o5t 5 X, BT o AR A R 3 2

A5 5% Fung A2 Hsieh (2004) W-EH FHA, % 4+
ELeEHNFR, WETEAZELWNRET.

—. REHEFHHE

AXEEFENA RN F T k50 A FE SR A K,
XUEF oA RETHAEEF KD, #BEEF (SMB),
WEHEF (ML), shEFEF (MOM. f#HEF (BONDI0), 15 A
A& F F (CBMB10). i 774 & E F (BOND_RET) X B dn 1 37 A
A 5 (FUTURES). & Ty & X Fuit & 7 X4 T

I RETHREEF VKD

BNABRFREWETUREERRERETINGE T, A
BT O AR A 5 4% R B9 300 F8 40, T R A &
HI A 1 FE R ERAE (EFERD.

MKT, = RET_HS300, — RF, (1)
H e, RET _HS300, 4 % t A~ A BYJP 3K 300 38 8y A i %
RF A% ¢ AN A B9 1 45 HA 80 € A 20F] 2 9 A I =
2. AEHETF (SMB)
HALE F (SMB) R B iy 2 /N 4 i A K £ i =2 18] B i 2 2 e
%5, %1% # Fama-French = [ F # # SMB [ F #9115 77 3% 5k
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WEAEE T, Bt EAEd: wE 1 fix, £#84F (T 5
6 AR, R 6 AKM A RRETE ME) ERESF 2 ARLE,
a7 A/ #2H (Small Group) Fo A #E4H (Big Group). HARYE
FEERFHKETE (Book Value) Fak4 12 AJK A fm i
WA E Nk E F Ml (Book to Market Ratio, BE/ME), #&/&
1% PR 30%.40%. 30%HY HL AR BB = 2 A = 4L, 0 Al A A K 2L (Growth
Group). “F# 4 (Neutral Group) Ffr{E4 (Value Group),
BRRSEREERBITIXSE, REAMBEL NERTESL
Wk 1R, XoNHBRFEE LA K NENEL (Small Value
Group). /N F# 4 (Small Neutral Group). /N# ik K 4 (Small
Growth Group). A#ZME4 (Big Value Group). A& FH#4

(Big Neutral Group). AK#E K4 (Big Growth Group).

K1 smBHFBRESHAFASER
R4 BE/ME 20 =41 AR¥E ME 4

T-14E 12 H T4 6 A T+1 4 6 K
MR ANHB T AS, FARIHE F 6 AR

®1 sMmB HFAABRENEASHIARER

WHE A (BE/ME)

BKE (30%) | A (40%) | MHELH (30%)

BRAE (ME> NI (50%) | LKA NP4 ANEEME AL
= KAEA (50%) | KERK4A KAT A KA A
XA EANERREHRAT AL E LR AN THEDN

R, HRATEXNEF 6 A K

HAT—R, FHEHHNTF 6 AR
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ETH1 456 AR, EERERAFHAFNI AR RO R
FIAL. &9, FMETHAeNARERRRATNA e +FERA
PR R B T E AT AT H AR B B R AR (w iz
PRERRE) RHMAET F 6 AWHARET, ALt FLARE
AR (Pl THETHA) AR S, BRELTLETF6 A
A 22 B9 H LA L

SMB H ¥ A ZHAMRTENHALA - FHRERRE LT
TEHHRFEN PR TR, XMETEFARE Z A,
H— A REEEANEF AR E A AT DEE TN~
Fhzs —LREMHEL K. EFELAKXA:

__ (Small Valuet+Small Neutral¢+Small Growtht)

SMB, = .

(Big Value¢+Big Neutral;+Big Growthy) (2)
3

& Small Value, . Small Neutral,. Small Growth .

Big Value,. Big Neutral . fiBig Growth &A% 7+ [& e 4 & 7
%t A A i A k38 % Fama-French £ f L i 7 i1 4 SMB & F,
R T B E N AR T AR B B, BRI R E
WK E T E . (BE/MED.

3. MMEREF (HML)

MEEF (ML) KB E e KE W EL N REARKE T
B EZ Bk £z £, £15 % FamaFrench Z[F 7 #
HML B TRyt 5 7 Ak ir BN EH 7. H iP5 7 ix A SMB [F F iy
AL AME, EFEEEAANEEFHAE,
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HML [ 5 79 4 & DK T i 8 b 9 4% 7 286 1 P 2 R 3 B =
ERIKE T ELEEA ek, BTEAKXY:

(Small Value+Big Valuey) (Small Growth¢+Big Growthy) (3)
2 2

HML,=

# %, Small Value, . Big Value, . Small Growth, #
Big Growth, 7 Al A A E A & EF t AW A K& X,
Fama—French #£f A F Xt H WL B F, X T it HEA LT
K T B H R R AR TR K T R B R R R R R B, R
WAEF R FH A (Size),

4. HEET (MO

HEEF MO KR FRFERBNRE i F
BEREEARUGEEZZ, HAKWUHTE TR wE 2 fir: &
& F K A P 8 2015-01), 1R 48 4 A JRHY A FR I 20 T (MED
ERES S AT, NEH (Small Group) F2 A £ 4 (Big Group).
FRELTE 12 11 DA R TR RZE 30%, 40%. 30%H L,
Bl ZE 0 R =4, 2 B A KA A (Down Group) . F #4 (Median
Group) M EM A (Up Group). Wk 2 Fiox, ¥ MK HHFTEH
REHATRXGH, REAMERANHEHRTHE, 278 NEH
M4 (Small Up Group). /N F#1 4 (Small Median Group).
/NER A4 (Small Down Group). A# & M4 (Big Up Group).
A4 A4 (Big Median Group) ., A (K44 (Big Down Group).

XA A AR AEE R JRHEAT K, IMEE AR K

HeEHAETAARK. BNMERAGHREEZRBEREN AR
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WA AT WA, AR FM AL EEEAham .,
H2 sHBERFEREMEAFATRE

RAEIE 2 1-11 M H Bibila s =41 R4 ME 73 #iH

2014-01 2014-12 2015-01 2015-02
AKWEAS, FE—1MH

#£2 MOM HFARABRENEZHETHRER

T2 18 11 MAKRTWEER

EME (30%) | FMA (40%) | BdE (30%)

BEE M (ME) MNEH (50%) INEEARAN 2H. I AL 2, AN E AR

K#E (50%) KA A Kt Kt

HEET MO AWARLER T RERREHEAL W
FHhmRREMAT X R T REEFREWEE L8 FHK
mE,

(Small Up¢+Big Up;y) (Small Down¢+Big Down,)
2 2

MOM,= (4)
M, Small Up,. Big Up,. Small Down,#7Big Down, %7

ATEEeEE t PAWARZ R,

5. % E-F (BOND10)
=4 F (BOND10) B A 10 £ 31 = £ = F % 5| 21Uk 3
EH A EWT A, EHE AN

(5)

10 4 1 12 1 % 5 508 4 3
BONDNL:( - t)-l

10 #HE R AZERERKRE,_
He, 10 FHE A FERESAREE AE ¢ AR 10 F
A 2 A 2 7 e B R
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6. &/ X&EF (CBMB10)

E AN E ¥ (CBMBL0) # B4 10 FHA Vit (AA-%) Z|
Ml E 5 10 FHE RN EERIAGRERNEZENAENE
b, HETHEFTAN:

CBMBL0.— (10 44 PR 3B M35 % -10 £ E (R B s %) 16
(Lo F b LRERbET, 10 FERHBAET, )

£, 10 £V RESREE HE ¢ A A 10 FH 400
(AA-0) eEIH st % 10 FEGRESKEE A% ¢ AW
10 45 HA B = A & B 7 2 i o &

7. ®WETHLEEF (BOND_RET)

£ Fung 7 Hsieh (2004) £ ¥, #&F - MHFRE A
R A#wipE . B BNERAZELRNGEHFFMANT 5
FHFEEET. BINEAFREEL2MN (BRE) A E
EREAGHETHEEEF. PHREGAN (BB HHHNRM
AEBRRFEXFIES ., Z0fhF. THEZN, ERNRFETT
ANFFEATH A, EEEFER. BCRERTRAE . BLEATH
. FHEE. EHBA S AR, ASRE. R
5N RTINS A B TR, RTAIEE A
®SRERZ— METHEEEFHHEFTRNY:

BOND_INDEX;
BOND_INDEX, ;

BOND_RET,= (7)

H ., BOND_INDEX, # & t M A F s 6 et (BE) B

H B fE



PN s x 2 EREBARE

TSINGHUA UNIVERSITY MATIOMNAL INSTITUTE OF FINANCIAL RESEARCH

8. WM KE&EF (FUTURES)

AT B 7 R BB S B A MR g RN T & T
T FAB SRR ESEARER &S T Z . AME
BERR G LEB GRS LT RS 16 &R
BEIY . BTN EF R E A N

Futures_Indexy

FUTURES; = -1 (8)

Futures_Index{—q

H ¥, Futures Index, 4 % t /N Al B9 = 77 R o B B2 49 2 A9 4K
B,

. REEFH#RLIT

BTk, RINGEMNE THRTHR G 24T, BRATWE T
A 2000 & 1 AFT46, ERETAREEFEMZ S TEHEY
R HHAE, Hik, 80ME FTHERKE TR, £+, MKT
A F A 2002 4 FF 44 ; SMB, HML. MOM [& F A\ 2000 4 FF % ; BOND10
A7 BOND_RET [ ¥ Ak 2002 4 JF#8; CMBM10 [ ¥ A 2008 4T 45 ;
FUTURES [ F M 2005 47 % .

RIA/NMNMAEESNCE FHHRRITER. ARFH
SR, BREFHREET MKT) , HHEFET (SMB) . &
AF (ML) . BT HEF (BOND10) . {2 A K& F F (CBMB10) |
i # 4% & F (BOND_RET) Fu & & w737 X H F (FUTURES) #9
FHELHEATEN, MaAEET MO WHENTE, BE
w A EF KT HFREZHEARE, & 8.84%, T fiHL
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& F (BOND RET) EyAR7EZA XM BAK, X4 0.69%.

K3 AEERSNERTHALRT 24 2000-2016

HF o~ WE | RAME| a1 | PA¥ | @3 | &AE | R

(%) (%) (%) (%) (%) (%) (%)
MKT 179 0.73 -26.15 -5.01 0.78 5.12 27.70 8.84
SMB 204 1.10 -21.47 -1.70 1.26 3.78 23.03 4.83
HML 204 0.03 -18.86 -1.63 0.14 1.77 17.42 3.57
MOM 204 -0.17 -14.13 -2.44 -0.19 2.42 14.26 3.78
BOND10 179 0.13 -17.24 -3.38 -0.49 3.08 18.34 5.84
CBMB10 107 0.70 -10.84 -2.43 0.21 2.79 20.23 5.28
BOND_RET 179 0.09 -1.67 -0.35 0.12 0.49 2.67 0.69
FUTURES 144 0.32 -21.33 -2.20 0.25 3.07 10.97 4.39

BTk, BIOAMAEETHWAREE Rtk amE. B 3
ARETHAREF MKT) 8 A dks £ 5 Bitdess . ZEF K
300 #g# e, % F A 2002 FA 4. ANEF IR, MKT FH F
M 2002 89 1 T4 F] 2016 4F 12 A8 1.85 70, Ritdam %

H 85%.
E 3 MKT BFE A K2 R il

4.5 32%
4 24%
1 16%
41 8%
0%
-8%

1 -16%

M T H‘ T
1 -24%

0.5 1 1 1 1 1 1 1 1 1 1 1 1 1 -32%

35

# B

mmm MKT (%) =——CUM_MKT

K4 HAERETF (SMB) By Adza E /B tfiz, ZEHFMN
2000 FF %6, NEF TN, SMB H Fey B it d iz 255, 2| 2016

10




PN sex 2 EREMHRE

TSINGHUA UNIVERSITY MATIOMNAL INSTITUTE OF FINANCIAL RESEARCH

F R, HE WXL 658%. XUt £ &K E DN E R RE ek

HHAEE TAEBRBREN K, AEXN 722,
B4 smB ETF i A KRR

0,
8.0 758 30%

20%
10%

Y

22

0% 5

a0 ﬂ..,un..,,ul.,.l,,I.ul S I|,.,||||.|||,||||.|“|"||||,||u||||”||.||u|||||...,|I||,|. iy ||| |||'|"'||'||' A,

-10% &

-20%

0.0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -30%

s SMB (f#l)  =———CUM_SMB

& 5 AMEEF (HML) B A das £ f Zitdkas, ZEFM
2000 4. NEFHE N, 2 2016 £k, WML H 78 2tk
E R, K-10%. T 2000 45| 2008 45, HML [H ¥y Bt dk 3 &%
—HAELA, RAAEXBERE, ERENMERLEE, BNER
REN WS T RKRREN Y. EN 2008 FF I E, HIL

HFHWEITWRaE—BELAT N THRHSE,
B 5 HMLETFH A WREM R

1.8 24%
1 16%
8%

AN ||'I|I|'|"I|'m 0%

1.0013 o0

1 -16%
0.6 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -24%

# B

m HML CEH)  =———=CUM_HML

&l 6 Az EF (MOM) &y A vz F A Ritdkam, ZE TN
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2000 FFF#6. MEFF I, & 2007 F 7 A 2| 2010 FHA 5, MOM
7o Btk s 24T TN &, EN 2010 £F4 5 2014 4,
MOM B ¥ ey Rtk I BEIARY LIS . A 2014 F 6
A4 212016 #F 12 A MM FHY 2t R X EH T REEH,
H P F 2016 4 6 A, shEH T8 R R H-46%, 2016 F K
MOM [ FHy Btk 3a 5 5 -47%. BHXE, W HEWHERTF

R T E,
Bl6e MoMm H-FH AWM R

1.4 10%
N i Wi |‘ T
_H_ 1.0 |||||"u.||"|| ||||I,I|||||I .| |I| 1 | .|| |||”|| .||I,||II || I‘ ‘ll I'lll I|||| TL,."I", ||. | |" |'I| ||I| ‘llll.l Ilull,lll 0% i)%
W 0.8 5% o,
ﬁ;ﬁ 2016-6 $

0.6 - -10%

0.4 L L -15%

N N N N N N N N N N N N N N N N
o o R T T S S T
R I g i N S S
s MOM (f5fl])  ==———CUM_MOM

K7 HfmA&EEF (BONDIO) B AU m A Bitdkiz, ZH T
M 2002 E T4, ME F N, BONDIO H & B it d 2t E IR 5
ByASH, 2| 2016 4 12 A, BOND10 [ F 9 B itk 25 & 4 6%,
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& 7 BOND10 AT AW MR s

24%

4 16%
1 8%
0%

B B

1 -8%
1 -16%

-24%

mmm BOND10 (fi#) =~ ——CUM_BOND10

K 8 A1z F K% EH F (CBMB10) #y A vk 2 R fn Bituiss, %
B 10 FH M REI B EE W, ZEF A 2008 FFH4E. A
B0, M 2008 4, EATZAREFHEITHmEE

AAIE, 22016 12 A, HEZBEiTdzz £ % 83%.
& 8 cBMB10 [FT A WM R s

25 25%
4 20%
15%
10%
5%
0%
-5%
-10%
0.5 -15%

.83

HELS

?I'E 12 L L . . | ‘ ||| |||'II Illllllll|I|||._|I.‘|I|I|II|||||III_I||I|||I|

¥ & O O S AN A v SN G
N S S SRS IS S N R A N N SR
SIS SIS S MO S S SIS S SIS M S S S M
= CBMB10 (A %D = CUM_CBMB10

B 9 At %% A H T (BOND_RET) 89 F Uk it &40 2tk 2%,
ZHE T 2002 746 EEF Ao, A 2002 £ 4, GBS e A
Fog Bt XA NIE, FHESZHRMK. 2l 2016 4 12 A,
HZ R E A 16%.
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9 BOND_RET AT A Wz A1 Rt

1.3 3.0%
1.2 H 2.0%
%;:1.1 1.0% i

L] bl |“ L |I||“|“|| || f

w [ T A LN ol
0.9 -1.0%
0.8 1 1 1 1 1 1 1 1 _2.0%

; { O Q N ¢l W
QO ) QO \) \) \} N S Y M
S S I M S A SR R R R
=== BOND_RET (A %D = CUM_BOND_RET

B 10 & & 73 X EH F (FUTURES) B9 H Uk 35 & fo B itk
#, ZHETF M 2005 FH 6. EE £, M 2011 FH46, @l
HHEFHE TR EET B EIN NIRRT FE#E 5 2016

F12 8, B E T EITREE N 38%.
/10 FUTURES (&7 A W as 22/ R iHiicas

2.0 12%

1.38

6%

0%

-6%

# B

1 -12%

1 -18%

0.8 1 1 1 1 1 1 1 1 1 1 1 -24%

= FUTURES CF %D e CUM_FUTURES

f

=, AEELWRRETENA

(—) BARER

AR RAER AR F T3 & R A e AT 24
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BT AEEEFARNERAHFN: (1) & E 2016 F 12 A K,
H2UMARU ERFmRNES; () BTEMLELHEET
R AR MESWREEN, Bk EmtnwEse; 3 M
GBHLFEEEETAT I0WHESL. AREAMANAELE S B
FIET Wind 48 & . B 11 BRIV E AL T 5 4 4 A uy £ FURAE A0
NGRS RERANELHE, N Wind HEETRHFAE
AL S E N 26099 R, #HEHREMHESHE 2190 2.

B 11 AFESHFARIEDIE

RS B A 1 ik A AN A

£o4E £45 HEREX WP Rl b

*26099 2 *20652 2 *6846 2 «2190 H

RAABMNERNAERE S ALRE S REFHH T
Mo Pk 4T, £2190 AREELF, LERER FugmE
Bl (73.1%) &&, HARAESNEEE S (10.5%) FRE
ZEAES (1.9%) , KRB ELNEERTRD,

R4 AEESHANESKIRH I MHERL

H S IRuE N HES5H (%)
1 i 5 1600 73.1
AR A 231 10.5
i 172 7.9

197 38 1.7
HAIREh A 30 1.4
CTA Y 16 0.7
HAth 103 4.7
Bt 2190 100.0
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BT R E TS EEARE, RATGHT TR Ko WAL 5
EoFENT Y HBMATERNRE FHTHEH, EREXKS F
B, NETERTHE, RINVERARLELELHERNEETHH
Bl F A 2003 4, WA K d g EF (CBMB10) A R b 2 5%
¥ (FUTURES) By7T %8 HBA# Z B T 2003 4. HUMHATLZLH
ANBEF 2003 FEHFE TS EMZ BNEBEETNE, XH
AR A2 MAAEE S NHIE.

25 MBEESHENXEE T I

F IR Fri6 H S Fra6 H
L i A 2003-08-29 MKT 2002-01-31
i ARt 2007-06-29 SMB 2000-01-31
AR A A 2004-12-31 HML 2000-01-31
HAFIREN A 2008-03-31 MOM 2000-01-31
i 2008-04-30 BOND10 2002-01-31
CTA ! 2012-05-31 CBMB10 2008-01-31
— BOND_RET 2002-01-31
_ FUTURES 2005-01-31

(2) HB#ES

BAVEF 20 T & B 752k X & AL 55 4 34T B VA 447,
AR =R

Rii=0;+PB1;MKT+B,;SMB+ 33 ;HML+f,;MOM,+5;BOND10,

+B6;CBMB10,+ B, ;BOND_RET,+Bg¢,FUTURES +¢;,  (9)

Hep, Ry NELNAWAEES i WHEAKREE, AXE
AERBELEG DI BR RN ENEFERITEE LW HE,
MKT % t AW ey Ak s &, RATEF P E 300 36400
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B AT g 2 kA Jy T 377 B9 A8 AT MR 31 3 5 SMB, ML, . MOM, . BOND10 .
CBMB10, . BOND_RET AWFUTURES, 27| A % t A WAL E F. #-&
A¥. €@ T. fixET. GARRET. firgEelHTM
BaemyET. TARAEXA | FHNEHEHAE, Fit
PHEAGHE -Bg R TAEESELE AN LW EERE,

(2) HEAZR

k6 ATFREAELGHFHETER, 7T HENETF
DEERANZITER. NEFHERT N, E1F KA
ERew, tAREAFRNAEE LW EESN REE, T
# 4 55.0%, HARAMESMERAZEES, 4 42. 5%, BIXLH
F AT AR AL B A o M AU B T E W 40%-50% 4 A o X H T [A
Rk Ko m - FHEN o« TULKI, CTA B EXE L FA o P
HERE, K 24. 4% W, TRRSHELELRNGREF L
MEBLTE. flin, £LBREEFRWELFT, TRET
NG F MKT) BWHFER L, HEH 0.514; TN 1E
W R EE e d, WX #4446 EF (BOND RET) Ffl#H F
(SMB) ey A\fe F K %, HE 4 A% 0.988 A1 0. 283,

6 MHEEEFATFFEIEEFE (FUND BY FUND)

BN | ESME HF WE | =ME | @ | P | Q3 | BKE | AREE
ALPHA | -0.7% | -79.1% | -8.1% | 0.0% | 6.2% | 161.4% | 16.5%
MKT 0.514 | -0.516 | 0363 | 0.532 | 0.679 | 1.875 | 0.253
gl et 1600 SmB 0.294 | -2.191 | 0.074 | 0.263 | 0.471 | 3.539 | 0.390
HML -0.105 | -1.566 | -0.347 | -0.104 | 0.093 | 3.259 | 0.394
MOM 0.129 | -1.994 | -0.087 | 0.106 | 0.326 | 3.279 | 0.396
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Ry | B8N HF ¥E | &ME Q1 PR | Q3 | BKE | REE
BOND10 | 0.002 | -2.862 | -0.222 | 0.000 | 0.221 | 4.297 | 0.494
CBMB10 | -0.018 | -0.894 | -0.107 | -0.022 | 0.075 | 2.082 | 0.205
BOND_RET | -0.191 | -24.706 | -1.422 | -0.157 | 0.904 | 38.009 | 3.111
FUTURES | -0.073 | -1.723 | -0.180 | -0.076 | 0.034 | 1.165 | 0.212
WHJ5 R? | 55.0% | -33.0% | 41.1% | 60.8% | 71.9% | 91.8% | 22.9%
ALPHA 0.8% | -33.8% | -65% | -0.1% | 4.4% | 30.1% | 9.1%
MKT 0.073 | -0.110 | -0.075 | -0.015 | 0.102 | 1.012 | 0.232
SMB 0.283 | -0.926 | 0.095 | 0.285 | 0.512 | 1.148 | 0.289
HML 0.091 | -1.803 | -0.023 | 0.064 | 0.302 | 0.503 | 0.284
MOM 0.093 | -0.827 | -0.038 | 0.121 | 0.199 | 1.275 | 0.225
AEREANE 231
BOND10 | 0.113 | -1.295 | -0.049 | 0.095 | 0.291 | 3.065 | 0.357
CBMB10 | 0.009 | -1.273 | -0.035 | 0.004 | 0.039 | 0.488 | 0.150
BOND_RET | 0.988 | -11.182 | 0.346 | 0.789 | 2.031 | 16.356 | 2.012
FUTURES | -0.061 | -0.815 | -0.109 | -0.079 | -0.040 | 0.559 | 0.127
WSR2 | 42.5% | -7.8% | 34.4% | 48.8% | 54.8% | 87.1% | 21.0%
ALPHA 0.7% | -122.8% | -33% | -0.1% | 5.4% | 30.6% | 13.5%
MKT 0.320 | -0.294 | 0.076 | 0.314 | 0.491 | 1.331 | 0.274
SMB 0.302 | -0.657 | 0.112 | 0.275 | 0.438 | 2.504 | 0.342
HML 0.025 | -1.856 | -0.097 | 0.063 | 0.178 | 3.080 | 0.458
MOM 0.029 | -1.632 | -0.055 | 0.063 | 0.242 | 1.046 | 0.379
lir e At 172
BOND10 | 0.105 | -1.376 | -0.113 | 0.037 | 0.251 | 4.868 | 0.524
CBMB10 | 0.016 | -1.228 | -0.109 | -0.001 | 0.114 | 0.804 | 0.226
BOND_RET | 0.692 | -5.964 | -0.775 | -0.074 | 1.665 | 25.288 | 3.049
FUTURES | -0.140 | -1.332 | -0.229 | -0.119 | -0.025 | 0.587 | 0.245
WHEJG R | 36.8% | -29.9% | 7.8% | 39.9% | 65.6% | 87.0% | 31.5%
ALPHA 6.7% | -59.8% | 1.8% 47% | 9.4% | 84.4% | 18.5%
MKT 0.019 | -0.259 | -0.002 | 0.012 | 0.038 | 0.282 | 0.073
SMB -0.035 | -0.410 | -0.071 | -0.009 | 0.013 | 0.140 | 0.100
HML -0.033 | -0.562 | -0.050 | -0.006 | 0.025 | 0.144 | 0.128
MOM 0.057 | -0.270 | -0.062 | 0.006 | 0.040 | 1.952 | 0.344
kX e it 38
BOND10 | 0.006 | -0.655 | -0.085 | 0.001 | 0.043 | 1.019 | 0.233
CBMB10 | 0.035 | -0.209 | -0.029 | 0.005 | 0.039 | 1.165 | 0.212
BOND_RET | 0.173 | -7.690 | -0.281 | 0.102 | 0.681 | 5.125 | 1.781
FUTURES | -0.033 | -0.459 | -0.056 | -0.017 | 0.000 | 0.188 | 0.102
WHER | 126% | -39.5% | 0.7% 9.7% | 26.2% | 58.5% | 23.1%
ALPHA -43% | -91.9% | -10.0% | 0.7% 53% | 27.0% | 21.5%
MKT 0.680 | -0.095 | 0.367 | 0.519 | 0.989 | 3.260 | 0.624
SMB 0.564 | -0.807 | 0.256 | 0.464 | 1.029 | 2.518 | 0.629
g5 2 30 HML -0.165 | -1.490 | -0.434 | -0.103 | 0.104 | 0.901 | 0.540
MOM 0.119 | -1.457 | -0.139 | 0.134 | 0304 | 2.293 | 0.633
BOND10 | -0.320 | -2.193 | -0.555 | -0.147 | 0.195 | 0.963 | 0.778
CBMB10 | -0.257 | -5.037 | -0.471 | -0.083 | 0.058 | 1.326 | 0.989
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BBEm | EZENH S wE | ®AME | Q1 | P3| a3 | BKE | REE
BOND_RET | -1.357 | -10.050 | -2.770 | -0.829 | 1.616 | 5.788 | 3.561

FUTURES -0.129 -2.929 -0.240 | -0.081 0.238 0.738 0.641
WS R2 | 43.8% | -21.0% 26.3% 49.4% | 65.9% | 81.5% 27.6%
ALPHA 24.4% -8.1% 8.2% 20.1% | 37.2% | 91.8% 24.5%

MKT 0.163 -0.255 -0.037 0.148 0.261 1.175 0.329
SMB -0.002 -0.772 -0.259 | -0.072 0.283 0.924 0.405
HML 0.102 -0.344 -0.183 0.074 0.378 0.632 0.311
MOM 0.146 -0.295 -0.223 | -0.072 0.446 1.026 0.471

CTA Y 16
BOND10 0.354 | -1.048 0.177 0.478 | 0.620 | 0.966 0.512

CBMB10 0.034 -0.717 -0.035 0.098 0.167 0.352 0.263
BOND_RET | 1.426 | -10.008 0.643 2.444 3.732 6.075 4.106
FUTURES 0.057 -0.704 -0.161 0.008 0.197 1.067 0.393
B R2 | 10.1% | -33.2% -8.7% 11.6% | 23.8% | 64.0% 26.8%

HERTE, RMNRATAERELAZELFARAETHWEE
BB . ARFBRINTUEY, EENXREANLEES
P, RTHENMERRELES L, A=A RXENAELESL &
MERZRARET VKD +, AAERZFHHARMLERE. F
tn, LEBREALELES T, F 90. 9%H &4 MKT FH F Loy R
REBFAEDE, HARLESEAETIRIR, AH 0 EE
Eo P HAH 26 4N ELAEMKTI B F EWRNOEENERE, X
TEEHTHNNEE TR EE TP, X BE T
EI WA, BB N ELE KT BT LEREENRE.
A, RMLA, ERFEBELEL T, F 160E A0 E 2 E R

RS B T ey R &R T IEE
#7 AREESRTEESREE L%

O PO - ALPHA| MKT | SMB | HML | MOM |BOND10 | CBMB10 | BOND_RET | FUTURES
(%) | (%) | (%) | (%) | (%) (%) (%) (%) (%)

IEEE| 130 | 909 | 568 | 89 | 29.1 | 9.4 5.0 6.4 5.4

WiEMR A | 1600 | AEZE| 686 | 89 | 389 | 61.6 | 66.0 | 78.6 87.3 82.8 77.4
g3 184 | 03 | 43 | 294 | 49 | 121 7.8 10.8 17.3

AIFHERY | 231 [IEE#| 104 | 264 | 70.1 | 32.5 | 23.4 | 203 9.5 19.5 1.3
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ALPHA| MKT | SMB | HML | MOM |BOND10 | CBMB10 | BOND_RET | FUTURES
BHRIE | A | B

(%) | (%) | (%) | (%) | (%) | (%) (%) (%) (%)

A& 79.2 | 43.7 | 225 | 61.0 | 688 | 75.8 87.0 77.5 89.6

M| 104 | 299 | 74 | 65 | 7.8 3.9 3.5 3.0 9.1

WER#F| 7.0 | 72.7 | 51.7 | 105 | 145 | 14.0 5.2 8.1 1.7

WEEL R | 172 | AEPF| 855 | 203 | 465 | 73.8 | 81.4 | 83.1 90.1 90.7 64.0

¥ 76 | 7.0 | 1.7 | 157 | 4.1 2.9 4.7 1.2 34.3

IERE#| 67 | 8.7 | 600 | 6.7 | 13.3 0.0 10.0 3.3 3.3

HOURshA | 30 |[AE#| 80.0 | 13.3 | 33.3 | 80.0 | 73.3 | 86.7 63.3 86.7 80.0

fE¥%| 133 | 00 | 6.7 | 13.3 | 133 | 133 26.7 10.0 16.7

IEE#| 632 | 289 | 53 | 53 | 105 | 158 23.7 13.2 2.6

fii 7 2 38 | AEFE| 342 | 711 | 789 | 76.3 | 73.7 | 68.4 57.9 76.3 84.2

2% 2.6 | 00 | 158 | 18.4 | 158 | 15.8 18.4 10.5 13.2

IEE#| 625 | 438 | 125 | 6.3 | 125 | 125 12.5 12.5 18.8

CTA R 16 |AE#| 375 | 50.0 | 75.0 | 87.5 | 81.3 | 813 81.3 81.3 75.0

fE¥| 00 | 63 | 125 | 63 | 63 6.3 6.3 6.3 6.3

=
N

TE: EKTN 10%, t=1.282, KPET N TEAEZF KRS AR S,

W, AEEXEHEHZWRELETENAE

B TR G AR A R AT E T E AL, RATET
N CGEE LT S TS T A a-l=p Y

(—) HEZEY

EAFTHANER T & B FAERRXN A B A ZE 61K
TEEZ A, EAEER Y.

INDEXg; , = &; + B1;MKT, + B,;SMB, + B3;HML + B ;MOM, + B5;BOND10,

+ B6;CBMB10, + B,;BOND_RET; + Bg;FUTURES; + &;, (10)

He, INDEX Ry A E t MPAWAFEESTEH | WEHWRE

Ky MKT 4% t A BT a0k s &, RATE A P K 300 454k
HYAE A M 3m R AE O T MU A A 3 & ; SMB,.. HML,. MOM, .
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BOND10,. CBMB10,. BOND_RET,. FUTURES, % #| % & t A By 7 3784
AEEF. MEET. E2HT. mAET. EANRETF. &
FHReBETHHETHET. TARAEXA 15502 7K
ME, GHZERAEWB -BRBT AR RENAZELEH
EEANEFEMEBRRE.

(Z) HEAZR

EBANAF KEMAZELELITHATNREFEHINER,
MEFITN, ERRERELSRENAEFHR K&, A 73. 9%,
HAABRES=AELEH (60.6%) FE MR A X 44K
(57.6%) - T CTA W47 UM L B =/ &85, I
B 8 CTA 24 A K BUeh B4k Sk us ] B8 1l o A CTA 454K
KR EFHATEIATE2EAT TREFKE CTA Eo 0 Ak
FEEN, RN REHTH, HEEHR N 3. T,

AL LI, TEFESHAELESFHETE NG EHF LW
FERTEMN. Plin, BHBARELBHRETHET VKD
O T (SMB) LR ERBERER S, 2414 0.51 1 0. 44, ¥
HARZDEN, MASNERAELELETRRT T FHNE
e, HIAEERETHNGET MKD EryFZEmAdERD, 1
K 0.18, FEMNABRERNAZEL LB AEGFT B & T
G R R B AR D
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K8 NFKMHIFATE & MR T F 545 R

BRI TERER | ANHER | REZSZH | FHRIHE il CTA
TriE H 2005-12-31 | 2010-12-31 | 2008-12-31 | 2011-12-31 | 2010-12-31 | 2012-12-31
ALPHA 6.6% 3.8% 1.9% 3.4% 3.7% 22.3%
(t_ALPHA) (2.57) (0.75) (0.48) (0.56) (3.54) (2.92)
MKT 0.42 0.18 0.38 0.51 0.03 0.18
(t_MKT) (18.16) (3.83) (10.56) (8.22) (3.52) (2.20)
SMB 0.14 -0.03 0.22 0.44 0.03 -0.13
(t_SMB) (3.67) (-0.43) (3.06) (3.56) (1.76) (-0.80)
HML -0.20 -0.18 -0.07 -0.05 -0.01 -0.15
(t_HML) (-3.44) (-1.54) (-0.73) (-0.29) (-0.65) (-0.70)
MOM 0.11 0.19 0.08 0.14 0.00 -0.05
(t_MOM) (1.86) (1.58) (0.89) (0.95) (-0.14) (-0.24)
BOND10 -0.06 0.24 -0.06 0.26 -0.05 -0.06
(t_BOND10) (-0.76) (1.32) (-0.39) (111D (-1.24) (-0.19)
CBMB10 -0.06 0.00 -0.06 -0.13 -0.01 -0.19
(t_CBMB10) (-1.25) (0.01) (-0.96) (-1.22) (-0.79) (-1.31)
BOND_RET -0.46 0.80 -0.53 0.32 0.17 -2.04
(t_BOND_RET) (-0.79) (0.65) (-0.55) (0.22) (0.66) (-1.13)
FUTURES -0.03 -0.05 0.06 -0.15 -0.06 -0.10
(t_FUTURES) (-0.63) (-0.49) (0.85) (-1.27) (-3.03) (-0.63)
W5 R2 73.9% 13.3% 60.6% 57.6% 23.5% 3.7%

(=) Rk

TH, RAVSAFE S F T BT 547 8 45 0 AT AR a9 1
B, ZMAIA—LETERBXLRENAEERBET TR
. B, GAETHETFERMBREANAELESBHNIITT
ZF.AKBNERET LA ELLREAAELEHHE T, &
MNMETERER ., MANEE. REL A EFR)E K 5
Haypare, RARE T AR TA KB MKT, SMB. HML A= MOM #9 X
ol 7 ERAAESRENINFRERET RE TRAFTIH
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BOND10. CMCB10 #2 BOND_RET =AM [ & F. #£ CTA & % & $5 %k
Hatrd, RARYT @& W R EF (FUTURES) .
RIATERGHMAZLETBH T TEEFHETER, 4
REH, CRBRER AANER. RELZBEEMHRAE £
SHBELETRATHETABLETHE TG, EAHRNE
RELRRY, SZRHBEAMELEARD., ERFELELS
BHRELHERETHAB G TIERNE TG, AN EE
BB A 23. 5% T2 7%, HH, ARFEALEESBIKS
WETHEZREN, O TARGARELES KRG TR, FHit
6 BT A AR [ F & F 007 B8 & 5 A B SR B A R A
SR RERE, NTISRETIEARERE, mR NG RE
SR RBERERE, REZWWAON (LD , TRF
5% A WMEABAEEEGATHHNCEF LHRENE
F. FE CTA AR EEL O FERMYEN, BT CTA &A
EEGHFEML M= EE, DHEAEF S THE T+ LA
BIAHLENEE, FAEANUNARELTE,

rEXFEFREMHT

TSINGHUA UNIVERSITY MATIOMNAL INSTITUTE OF FINANCIAL RESEARCH

K9 ARAKBAFESHBPRERFTEHSR (REERE)
BB R TEREE | AN ER | BRRESEA #ARHE | GURE CTA %!
T4t H 3 2005-12-31 | 2010-12-31 | 2008-12-31 | 2011-12-31 | 2010-12-31 | 2012-12-31
ALPHA 5.5% 3.8% 0.8% 1.5% 4.4% 17.7%
(t_ALPHA) (2.26) (0.80) (0.22) (0.25) (2.26) (2.60)
MKT 0.42 0.19 0.39 0.51
(t_MKT) (19.43) (4.61) (12.38) (9.53)
SmB 0.13 -0.03 0.21 0.44
(t_SMB) (32D (-0.38) (3.07) (3.56)
HML -0.22 -0.21 -0.09 -0.09
(t_HML) (-3.70) (-1.92) (-0.93) (-0.59)
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Bt skmg TERER | MEMTER | RETER | E4RsiR fRZ5R CTA &I
MOM 0.10 0.15 0.07 0.09
(t_MOM) (1.76) (1.27) (0.77) (0.65)
BOND10 0.08
(t_BONDlO) (1.40)
CBMB10 0.02
(t_CBMB10) (0.65)
BOND_RET 1.16
(t_BOND_RET) (2.92)
FUTURES 0.09
(t_FUTURES) (0.58)
45 R2 71.7% 13.9% 61.2% 56.2% 7.0% -0.9%
., N

ATHRAELE WIS ARE, ERREFRMNEET A
TEAFEeNRET, A ARETZNRET MK . M
BEF (SMB) . MEREF (ML) , FEEHF MO . FHE
F(BOND10) {5 I [ & F (CBMB10) | £ % 4 4 & F (BOND_RET)
BB &b W M B F (FUTURES) o RATEF B R By AL £
SRR EA SR EH FHATE A, HELA, FE K
REEGETFREF LN ZFERERTHREN, BT L,
BT UN—ZRELETHARRENAZE LW EER
B, N\TTIERAEL SR AL EWM T REAC KA TR AAE
Eam R EEE I,
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