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FHREA, ke aER_ATH e R et RamTEd, BT MmE RS
MR (Brunnermeier and Nagel, 2004), 7 & 4t /A 7 15 & = &£ B &
W (Braveral., 2018), B, BHEHFXTH ERAFE LMWK E KRE, X T
FEHERAGHERNCHBREAR L FZ RN mEAEEE, HEHE
B A5 E X,
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E1 2 REESEEMER (2014—2019)

H: 0UEEKAE LS EA MK ER A EHBEANT R 2%, AL L HE XY
Wind, 20152019 £ 5 EH b PEEAR K EL L2 T,

ZHTEERWHE, AEELNB AN ARG LA S S BHE,
BRI ARE KRR FREMEE (2019) ZIAE NI H A FEHE
SEAHKKESD, EXFRAOMEEREL, BEAHARLA, £EHFHH
e L ETY A AL FHE A (Getmansky er al., 2015), MHEZ T, &
REERFZELLEEAR L T2 N EXLFEANEW 1/10 (4, 2020),
ERNELANRETLONEERXZIANHARA L NEZ, BRHE XX — A A
EAETHTEHE L.

¥—, GHMUFXTHEN, FERATHH LHE, THERE K
KAk D, WEBKLE., THA GG ERXE T #E — €25 FH&MLE
HemAHAEXREE, NXANAEE, XTHYERATHRECFEE THH
WAFEES, WRENKEDBHTHEGEERHAR, % X —KHE
HRE, Fo, MR TRARATY, RERETH LB P SE5REER
(Jones et al. , 2019), #NFEX LB LI N “# " HME (HE%, 2014),
EHEmLE PN EERH, RELLZ TR M — BN AR HHF LE X
A, ReABEET S mERRNGEH, EZFRMERF LR XENN

" EHEAMEAT R REAEEAFELTC, X FARAL L TLAAFR, FERPERY
BENMTARFRESCLEELRRAMBNAFEL TR, ELEEZRHARTHEELLT S 1K,



F3M MAe%E:. A7 R CERT. PEAFELFRFELNSEERHSNME 840

M, XTRBERANHE R, A THARERATHIHCRENRES, 2 H#
MANFFEUREHTRREAREEESE T T (Anet al., 2022), HEHRE
WERET. =, B G RXLFAAMEREENR, Rk, X -3
Bha KA EEREETRBER (Caoeral., 2017), K E, BHAL
THERXERAT G L4 T A FTEEmGE, ST BEAMRE,. E£K
B, IREMESHNRAENEZHAFAERE. i, KABFHESEH G
BRMNTHBAEEL R TG ELRIAARNBEATELIAR T KR, H
B gAMENAKR, TAREALFARTHERN ML FHRE.
RXEG—NERERARAZFEREASMEE T W BT H L % 58t TR,
RMNEARBELEET AL NG, HAELER EHBRR T TR KM
W EHER, AXWEIHZAET: &—, RNEN T REL R T HE
ThRik, FRRXpEAMEIHERRAN TR, FHRE, T R
BHEIRBR IOV EL AT KT Rt mFHE g 5% 44X
A e, MK EERGE D RE IONW RS S AN EE AT ARY
T8N, B, NHFREBRAENAEEARN: —F @, KIAR
WMWHHEF, RELLWERENENH T IS EERTERGFMEAL K
Rt rEFHAXETER; F—F 0. FEERA. CEAEGTELLH
ERFAFNERANE AN EZAERENFHESL, FUELERERGEE
EFZTHEEREINKRE., £=, AXNBARHERABEFHXTNA L
KA BEHEIRGUNENE, 2RKXW, THRMAIUEFHESHALIER
Ml iE, MK EEREEZBREENR., RXWAANTHRYFERZEFHET
TEIRUBERBINAAREEZE A EN DR EA - WIAELE L,
AXHAHHOMENZH LT E_HLEXHRER, =N EHEX
RAEGBHER, FUB)PREFETELERABEELL, SHAH ) EEL X,
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25 31
VA

RAMEFAFFEET G, CAMKR TR ELE T AAERK,
WHR, TERURFERALEXEN S 2L HHA, FH

= owy @ S

? 4 BarclayHedge %31, B 2000 % 1 FEE 201944 3 FF AR XA WA EALH 2 143 12
ETHE 30 549 L E T, FH K FH 14.4%,
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#E % &, Glosten and Jagannathan (1994) & Fung and Hsieh (1997) & 3.3}
SR oR®TELEZENEER )., P EFE E Kb &R A &K
71 (Fung et al., 2002), k% &R KA w o LA T HERE D (Chen,
2007; Cave et al., 2012), ¥ #h ¥ # & % /7 (Chen and Liang, 2007; Aragon
and Martin, 2012), W HHFH A (Cao et al., 2013), PLK 43t T 47 R Ao
EHRNE M ER A (Gao et al., 2020),
RHEERmAFE LSRG G N RWEEEX, Sadka (20100 K H T
mHHM I ENES R KRKAZRE, M Jame (2018) K I W47 38 ik o0
MEsRERT. HMWARELXER 2RI A E L NG AME L 5 R AW
% " (Dudley and Nimalendran, 2011; Teo, 2011), Mzt ., WH K o7
WEYHELARNAGURNEREZ, XREKTHRIBEEXR " RELRT
FRIE A NG % ) (Bali and Engle, 2010), 3 — % #, Agarwal et al.
(2017) RATH M UMW A HERERBFAMET LH 2T HEL L4,
kTS ELNXREGTFE, ETERTERR, #TEHNFARERRE
Sy T % L Stulz (2007), ¥ 14 % 7 £ ML Getmansky ez al. (2015),
MBETHEIAFELRANIRS X, B TALESRG, BARFE
EWFARRAEZ., E—RBELFRF, HARMERFZ (201D ETF £ -
REEAFBTAFELRRCEAE IS LY., 21 L2, BEA¥H
B X ENFEELGTHEHANGEE XK, 2002), B +FHAHR
WHAELLSWBERGE ., MERE (2013) KA BLKMH LA FEE L& ¥R
JEwid, ERARBAKFERRAL THER. ZFARXNWHEKREZHE 2010 F
B 493 AR RS, MEHXAERTARTWHLAEZE LK ERLA
tEAMNELT R, 2013456 ALmE (EHARAELE) EAH AT A
FESWEERML, EZTLRARES, BAUAFE L AHFRKRT MR L
THESLRANZB X AWHAE, MXEZRKIHITNE,

=, BRES5HR T E

(=) HAE LW

KX AEARAN Wind AEEX S BEE L, REETELEHHENAZEL
4, %% Smith et al. (2016), ARG F 2016 FHERZAWRLEE L, DK
DB EN R ER G S A LSRN TH®H. BEE RS WA 8K

% %% Aggarwal and Jorion (2010) . | I FA 3 2 & JF 46 1 B4 B B 7 4% 6540 3 A0 & S0 30 DA IR D [T 3 4 1%
(backfill bias) . HAFRA 2 RESFAEH, 2HE, HRIRGXBIMN LY mERNBEE,
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HBEHE T BEEREY, EXHAELEI A 2UANANUEREN. RE
“Wind # % £ 8 — % 4 £ 5% QDI (& #4FE A ME K F) ol ddg
Eb, RE_ZPEFHRBERIPWEEEA 25 R) MEHERFA (62 2)
Hh, B RESE” XANREAKXAL”, Jagannathan et al. (2010) 7
B, RAGREXLERERE R H ERET,. T Wind a4 £ L ZERANAKT
L, BAXKYEFRLELEL WZMEFIHIZE (survivorship bias), W H 2 f7x,
2006 FERZMAFELEABRER D, WRIEFEXWRKAHR R RENFER, KA
BEAXE Y 2007 £ 1 A % 2018 £ 12 A, #8222 RAFE X 4, 362 065 %
A
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Wlor —e— s (A7)
B2 FRIRGFENELEHBABREESHE (2003—2018)

ZIRETHEESL Y. Panel A ZBEHEFREL LA NBAEMERY
B, REHERTHME. Panel BUEAF & H Efr, MATEAK N ENRE
Eeubs, ME1TTIL, 2013 F (PRAREMETIRHEELE) B
T, REEXLNRIEE W&, KAAERETEFTKT 1000 7 THEE. &
ET2000F3AH. 4 A4t HuiApsrmREHRLES, RTFR, BT
B REE R ER LS, EW A N A S 2 E A T A AL A
WAEEL W NEM A, MEHARS, ZLFEAEMEE L RE RS
B, ATEAES, FERARGHEANAAELER R G WY E % X,
FHAESERR G RN,

(Z) BRI &

HAEZBENZRENT BN TUNNHEHZMES TR ESNELE S
MM AT G ERESNFERE D, &F WA K T E# 2 Treynor and Mazuy
(1966) X Henriksson and Merton (1981);
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Fouir =3y By MKT 41y rs £ =0, 1, -, T—1, 8
A
By =By +7,E MarketCondition, | I.), (2)
H,r, 0 MMKT, o 4Al 244 p MW GEH1 MBI KEX, 44
BE:PETUHELEL , REGEH 1 HTHLA N TN R ER T4
AT H ALY B o UK (D, R (2 HER, ZROTEHEL.
L EEHEA
HREFITFEER, WK (2 TEHMAH L. =, X (1) LER:
o1 =0, T8, MKT \y +pp,is t=0, 1, -y, T —1, 3)
HEEZFeXZELAREATHFHOTYRAERNE®RD 8, » KEHER
fe 71 R 3
2. W FEHBEA
EEBEWHER, MR (2) Flwgihedgikansk.
B =B, 7, MKT, y +v,1) D
Hf o ZBTTHRAREENTNRZ, BREHEMFHEX, 7, A
EYEAe p W ERGE . Goetzmann et al. (2000) F& ., 4w R & E
MATUHERZEWAY (W AE), MLEEAAAET A HEER
FH AR TR EFERERE. Bk, XX %H# Goetzmann et al. (2000),
METHEEANEERGERXAREF, WEIFHTmLHAEE
MR

Goet, = [ || max(1+R,.. 1+R, D]—A+R,.), (5
¥ Goer, EHTH &4, MK (1) BN
Y potl :ap +Bp MKTHrl + Y GoetHrl +5p,1+1 ’ (6)

WEHEWHy, 2187 XL WFERATH.

3. mEB MERHMEA

XHERADERBRT THUNSCEN R MRERAREZL G RN E S,
RAERGHTHIFRIERFREXRES, MASIERK 2T LAAE (A4
BAEZ TCRE, 2004), RXHZWNZH4EEIE T T RIE L30T N T
RAFAETH AR LT, NXANAEEF, R ER LT THERNEE,
%% Cao et al. (2013), R (2) #3415 & 0 o0 M W9 A0 % & 4.

B =B, +7,Ligq.y —Liqg+v,1) » D)

B Lig, —Lig 2 BT+ 1 W EHUTHEDE, 00 AETELEE WA
Mg Z, Fy, BEANE, WEKAXSL p WEEBAEE R BEFEREL, T
W EAR R M Lig, 5% Pastor and Stambaugh (2003), F| 8 & E 7 % %
sfatr (PS) EARELE, ZHEAAERR L2 B 7T R 55 X e #
ks, IXTHENRZE, RABERITORE, HREBREKE, &
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XA&F A Amihud (2002) FHimsh AR RERGREM . 7H R EEART
FEEFZHEE (CSMAR), £#H 2 X TRAMBHRESFRAREAANT &
HME."
4. W EE A
EHFARKN, stk aEwWHE R EARATETERENGX
sf (Aragon and Martin, 2012), MU AR XU F BZAFEL L WK I HFER., 5
# Giambona and Golec (2009), R (2) FWHHLHE W HEN A < & % .
By =By + 7, Vol oy — Vol +0,1) » (8)

S Vol —Vol 2B T ¢+ 1 BTl 0 At us EBEFANENEE.
HR-—BRWE, KU BEHEIRENE SN ATNE WiF ka8 LA E
KR wa, &y, BFhRNES N F K HEFHE A RENDE,
#£F ARMA (1, D, FlIAWHA N B E R o 5% 50 F 41t
o, =p+0c 1 —0e 1 +e, > (9
Hado, Hgpha (A ARTETEMRIEE £ MW A E R &,
e Fle, FEANEZF., X (9 HBEAGTMNFZ] B w35 % i 0w & 4K
M Vol ,
5. FF N H 0k T oy F a4 A
B ERBEARETR (2) P CAPMWAELR, MEEANZNEL N L
B, Fama-French = B ¥ # & (Fama and French, 1993), Carhart W # F
(Carhart4) # & (Carhart, 1997) ## Fama-French i B F (FF5) # & (Fama
and French, 2015) & #ff H M BE R =Kk 0 # @ F . Fung and Hsieh
(1997) W, A EFHAEBEY L2 E W N AR, & Fung and
Hsieh (2004) I TH EEM A EL ZATHRTEN LEHFHEE., K
BE Q0D AALGEHFEA L EZBABEFTEMANEEA M RFELFEL S
W4 %, % %% Fung and Hsieh (2004) R & R MK E (2019), A XMz
tHEFHEA (FHD: RETHNEET (MKT), Ai#E T (SMB), # &
H¥F (MOM), iR KEF (BOND10), 2 A A& ®HF (CBMB10), f&
%W 4% 4 HTF (BONDMKT) #f & w3 Rk HF (FUTURES)., ##,
e FTHMNEEFZPHE 300 FHRAHEKEE, TRRAE N -FHEFE
WA R, #AHEKEF A #E Fama and French (1993); 3 & F F % # Carhart
(1997)5 f = MR H F % 10 F 8 B 2 A & B 4F 2 Bl 20 A Z & &
R EFE 10 F#AYFE (AA-F) Bk EE 10 £ 83 EH = A X 5K
MR ZWHAE T E; Fung and Hsieh (2004) L FH FHER F & H

PR EE UGS ARG LAY AR, Ik ST RE, ZRAETEARGEPS; L&A A KA L
WAREKR, SIhE—SEHXHRENTET 200 RGMEAST K, BB E-—FEBRDRIE
INHRE, RAHEFINTHBRAE. 20k, RIRBEHNERI TR GEFRITERRME,
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BROHATFRREFETHAS, KXWMANTRETHEEET, WFHREE

AMEEREWARKER; RE, BARFTHLZAREHRAREZRENH

7 AN o3 s
ETFTFARABREEN S EERHBBTURN - N EHNBIHELT

, (10>

pottl

J
7pur1 =90, + v, Timing, + 2/3_,‘)‘,,”1 +e
=1

# & Timing, € {Goet,» MKT, ., (Liq,., —Liq) » MKT,., Vol,., —Vol) } » 4~ 3
XERL AR AT R . B B M B & R K B M IX = Fh O3 A& R 0 2 R RL,
fiom R AREF,J € {1, 4, 5, 7) k- BEFEEH, 253~ CAPM, Car-
hart4. FF5 fa FH7 4% %,

W, R4 R

(=) WHEHEH

1. & WA

AR AE R (10) ( Timing, =Goet,) » )i CAPM, Carhart4, FF5 fn
FHT AR ER AR LN T BEREL R 2RETHEAT LA, B2
bk mEREI AR —FERENRFRELEE X RAELLWLA., tEN
+2.326, £1.96, +1.645 % +1.282, RAMBAFHEA A LMy 1%,
2.5% . 5N A 10N ffE. H4E, AEM A KL K F, K Goetzmann-
CAPM B A B, HFHF t AHEFKT 2.326 WE 4L &K N THAE
A 18.69%, XA ENN AL L P AERTHEREINELBETES S
ARAE A A%, Hk, XU ARRAG XL, EWU A, X E
EHEAATER  HTERET 2.326 WAl kTR ZEA Foif & & A
BB, ZREE 2010 FREFEHBRBFMBRIEHBELS, HXTHERA
WREARRAGAL S, HAREXLERFN TS 5INAH, o=
M, THEBHEN AR, 56TE, REXLNTHERE I ERT £
EAEAE N, BEREINELERFTTEALANLA, FEAER
FRZANBEEALT, BEHNEZLSHREL S THEHHME,

R2HBEHARERA T LEZNE AR EAFRA NG E E T HA -,
EEEAEERS, WRESFRAEFHAFERLLFRH  AUHESFERK
ZR7, MLXARAERRELL2EN R —FN R T2 A, H£—FH, £3
WMETHTAREFERA R B EARERES (12>1.282) WH4, H

CHtERE, AXMEHTAREIORT oA, KAKXRE I RBHES (1 =>1.282) 4 30%,
Pl B &k RmmERE I WELAETEHEN 15X, TRAZELES K S UK RAE o P oy —
KsRE, BXAy AT WA R
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HHREEFENLA., WRGBESHA, X - KEL R FATMNERRF
PR, ERAETETRZANCEEEFNYm, 2 LET FHT &
CAPM thfiit, EHEHEANELESGERATE ST, AWKk 3T h,
EeATRNBREETHTREE I ERRME, 2T, FEXUFHT AR
i 2 VB 87 1L 24T

®2 WHERNEESE

Hadt

5w HE 1< << << 1< 1= 1= 1= 1=
—2.326 —1.960 —1.645 —1.282 1.282  1.645  1.960  2.326

Panel A: Goetzmann-CAPM

EGE X 8222 8.77% 11.58% 16.04% 22.21% 21.76% 15.67% 12.07% 8.84%

R ZA 6820 9.49% 12.49% 17.33% 24.11% 19.28% 13.14%  9.87% 7.08%
PR 396 5.30%  6.82%  8.59% 12.63% 36.87% 27.78% 23.74% 18.69%
B4 A 301 6.31% 10.30% 14.95% 17.61% 25.58% 20.27% 14.95% 10.63%
A8 A1 451 5.32%  6.21% 8.20% 10.86% 37.03% 33.26% 26.16% 19.29%
fit % A 254 3.94%  5.51% 8.27% 11.81% 33.07% 27.95% 24.41% 20.08%

Panel B: Goetzmann-Carhart4

ikGE X 8222 9.67% 12.67% 16.19% 22.54% 20.86% 15.88% 12.26% 8.81%

& E A 6820 10.41% 13.74% 17.39% 24.02% 18.50% 14.03% 10.41% 7.33%
2 WL 3t 396 5.30%  8.33% 11.11% 13.89% 35.86% 27.27% 23.48% 18.43%
B4 A 301 7.31%  8.97% 13.29% 19.27% 22.92% 15.95% 10.96% 7.97%
Al XA 451 6.21%  6.65%  7.76% 12.20% 37.03% 29.05% 26.16% 18.40%
fit % A 254 5.51%  5.91% 10.24% 18.50% 29.53% 24.41% 21.26% 17.32%

Panel C: Goetzmann-FF5

% 8222 10.46% 14.11% 18.00% 23.91% 20.82% 15.92% 12.50% 8.94%

fkE A 6820 11.28% 15.38% 19.50% 25.84% 18.87% 13.97% 10.62% 7.58%
W, 3 396 5.56% 7.07%  9.85% 13.89% 34.09% 29.04% 25.25% 18.43%
A A 301 7.64% 10.30% 13.95% 18.94% 22.59% 16.94% 12.29% 8.97%
Al XA 451 6.65%  7.32%  8.87% 11.09% 32.15% 29.05% 25.06% 15.96%
HEHA 254 6.30%  7.48% 11.42% 16.54% 30.31% 23.23% 21.26% 18.11%

Panel D: Goetzmann-FH7

iE R4 8222 9.52% 12.83% 16.36% 21.43% 21.95% 16.61% 12.67% 8.90%

R ER 6820 9.75% 13.30% 17.04% 22.36% 19.62% 14.75% 11.07% 7.73%
PR 396 8.59% 11.87% 13.89% 15.40% 42.17% 31.31% 26.01% 21.21%

A A 301 4.98%  6.98% 11.30% 19.93% 25.58% 18.27% 12.96% 8.97%
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(#EH)
4 b
5 #HE 1< 1< << << t= 1= 1= 1=
—2.326 —1.960 —1.645 —1.282 1.282 1. 645 1.960  2.326
Al 1R 451 8.65%  9.53% 10.20% 12.64% 32.59% 26.61% 21.06% 12.64%
it % Al 254 11.81% 14.57% 18.90% 23.23% 29.92% 24.02% 19.69% 14.57%

Fot B E S T Newey-West %, & XEE,

®3 TEEFERBEDAANEEBER (1>1.282) BEeXE&E

Fr#& k4 CAPM Carhartd FF5 FH7 H®EZER CAPM Carhart4 FF5 FH7

CAPM 100% CAPM 100%

Carhart4 53% 100% Carhart4 418% 100%

FF5 53% 68% 100% FF5 48% 66 % 100 %

FH7 49% 69% 58% 100% FH7 45% 68% 56 % 100%
ZW . CAPM  Carhart4 FF5 FH7 AR CAPM Carhart4 FF5 FH7
CAPM 100% CAPM 100%

Carhartd  65% 100% Carhartd  57% 100 %

FF5 66% 1% 100 % FF5 58% 63% 100%

FH7 61% 75% 61% 100% FH7 57% 66 % 51% 100%
M HE CAPM  Carhartd  FF5 FH7 %A CAPM Carhartd  FF5 FH7
CAPM 100% CAPM 100%

Carhart4  80% 100% Carhartd  75% 100 %

FF5 1% 7% 100% FF5 7% 83% 100%

FH7 68 % 7% 80% 100% FH7 67% 74% 2% 100%

NETEREL A ONMBHES, TTREELETRIE X —, ERE
MRS - AN BERE, HELEXMNANEAL A, EELRFE, BHA
REN, REEXLGENRANINHERE, XAREL, FANFZRRR, H
KR Fo B = 8 By * R ] B 2 dE & Mt (Fung and Hsieh, 1997), # =,
Cao et al. (2013) KA Xt TH —Kukty L4, MRE KT H] T AL HL
MEMLE, WA - XRNENERESZR N EERKME, L=,
REGZEBEHZERESN, RETRAENRLTHWHABRST AR “BHF7,
MLABEAEA T EABEXHERYE, KA ERBFRHMHETESITLE “HW” &
F. ATRBBAERE, T—FEARMELH (bootstrap analysis) iF f A F
EemEr Ay,

2. B AE AT

% # Kosowski et al. (2007) #1 Cao et al. (2013), ¥L1H 47 by B i &
MEAFSEEZRXAHBANNR LT EREABERHEINBRELSL, LKEA
HFHHT G BERBEIRETFEEZ R,
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% —%, B Goetzmann-FH7 E A HE A L H & WA R, K& K+ Fn
FE Ay, W
Fourr =0, + B,MKT,., + v,Goet, + B SMB,., + B, MOM,.,
+ B, BOND10,,, + 8,CBMB10,,, + 8. BONDMKT,.,
+ B, FUTURES ., +¢,.,... (1D
E-%, HALFANEKRERHEEH e, HEARHWAZT. B
SRBR+ (B) FEE (0,) HHEE 8222 Ry, =0 WBREEAL, W
Foiii =9, +B,MKT,,, + 8 SMB,., +B,MOM,, + 3,BONDI0,,,
+ 8,CBMB10,., + 3, BONDMKT,,, + 3; FUTURES, ., +¢&,....
(12)
F=%, BAREBRELELN 7, .
Fpun =0, + B,MKT, . +y,Goet, + 8, SMB,., + . MOM,.,
+ 3,BOND10,,, + 8,CBMB10,,, + 8. BONDMKT, .,
+ B FUTURES ., +¢,..1. (13)
FWH, EEAFE_. Z 10000 K, BRGEHETRELLWHEHZ
BREIAC-—G2LAHN:t it E, TREREIAAEZER A, XENEFE4
X2, MEBRRAELSREHE W TEREL 7, =0RH, dhEF=FH
BEUEMEERTFEN Y, » HATHERAMIEE (RED, MELEW
FHEN. FEELELERELXLNER AT EN P AFEREZ R, N
HRHERTEAREFRH R E - KRBENTH#,
FAPNTE XX, (R ERTHWRELEANBEHE N ERT M
W 10% ., 5% 3% A L0 BME, p &k TBAEHEAAE 10 000 X F#H %
HrERE BT ELES G RENLA., X TFTABEAMIAERNE N LS,
MR T oM ARFHE I RBENE LS, BEELLMW p HE 90%., 95%.
97 % A0 99 ML F A BB BN T 0.01, # A OUWEBEREAT L, NIEL
“ AL LSALHLEFHENTEAFERE Z M ERK,

x4 WHEHBHES W

% wk Bottom ¢-stat for y Top t-stat for ¥
Goetzmann-FH7 1% 3% 5% 10% 10% 5% 3% 1%
il &4 t —4.67 —3.53 —3.01 —2.27 @ 2.22 2.97 3. 66 5.01

p» 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
i EA t —4.68 —3.53 —3.07 —2.30 2.07 2.74 3. 36 4.55

Pl

» 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
t  —4.13  —2.95 —2.70 —2.14 3. 36 4.72 5.12 6. 46

%Wt
p  0.0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0.0000
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(E %)
% g Bottom ¢-stat for y Top t-stat for y
Goetzmann-FH7 1% 3% 5% 10% 10% 5% 3% 1%
A A t —3.03 —2.55 —2.17 —1.72  2.20 2. 77 3.66 5.54

p 0.0710 0.0126 0.0136 0.0065 0.0000 0.0003 0.0015 0.0000
A 2 A 8 t —4.49 —3.98 —3.96 —1.8  2.73 3.72 4.28 5.78
p 0.0016 0.0003 0.0000 0.0033 0.0000 0.0000 0.0006 0.0004
%A { —4.31 —3.90 —2.87 —2.40  2.99 4.49 5.09  8.00
p 0.0014 0.0015 0.0005 0.0000 0.0000 0.0000 0.0001 0.0000
o B AT R R R Bk 2 o A RO AR
T 10000 K EH KM, GhABBER : AU ELTHEBERE 10004
MERALL, BHABEELIA, WHIHER 2 Ir. EXS5E%, B3
FHEAM LA AR AERY 1007 AEaE s E, 2BTEERESL
FERT AT EERS IONAWRE., LRESCETH, RELLN &
WEEREESE R AN, XA EeHAMIEERGENEEHE S, &
HTHESEWTERESN.

AR AR SRS
6 T 6 T
1 1
1 1
5] | 5 |
1 1
4 1 i 1
gt ! et !
ﬁ 3 1 ﬁ 3 1
A,&: 1 &: 1
1 1
X 27 \ X 27 \
1 1
14 | 14 |
1 1
0- 1 0 1
1,'0 1,'1 1,'2 1,'3 1,'4 l,'5 l.'6 l.'7 I.'8 I.'9 2.'0 2.'1 2.'2 23 1'.0 1',1 1'.2 1',3 1t4 1?5 1t6 1,'7 1.'8 1,'9 2.'0 2.1 2.'2
[N t G
TR i B S AT
44 T 34 T
1 1
1 1
1
34 : |
1 2 1
S | £ |
B 2 : 2 |
& : X 19 1
14 I 1
1 1
1 1
oA=L~ 1 0 i
0.8 1.0 12 1.4 1.6 1.8 20 22 2.4 2.6 2.8 3.0 3.2 34 3.6 06 0.7 0809 10 Il 12 13 14 15 16 1.7 18 1.9 20 2.1 22 23 2.
1 it t it i
FXHA (R (et
39 T 34 T
! 1
! 1
! 1
! 1
4 1 = 21
2 ! g
R | R |
o ! o
i S !
1 X 14
X1 . X1 !
1 1
! 1
! 1
0- . 0 !
0607080910 1.11213141516171819202.1222324252627282930 06 08 10 12 14 1.6 1.8 200 22 24 26 28 30 32
t Gt [N

B3 WiHER: WA, REEEHN ES%
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(Z) Wb &

42 (100 ( Timing, =MKT,.,(Liq,., — Liq) ). % 5 % 7 % &
FRHMNERT 2N, WREAELS A, KFEPSFHT HA B, oy HEHERR
GUEFMRT 2.326 (A HEE 11.92%, RARIBEFEIRBHORE
AL WG TEASHAEE WA (1%, Mhx2E5£5T W, Kok
FHENEFRREZ NP MRENTRFZERHH 2 MAEE,

£5 RHMEMHNBESS
5K g HAEH
PS-FH7 1<<{—2.326 t<<—1.960 t<<—1.645 t<<—1.282 r=>=1.282 t=>=1.645 t=>=1.960 t=>2.326

B A 6.82% 9.88% 13.68% 18.66%  26.30% 19.75% 15.65% 11.60%
BEA 7.14% 10. 48% 13.80%  18.52%  26.74% 20.12% 15.84% 11.92%
% 3 vk 4.29% 6.31% 10.35% 14.90%  27.78% 22.73% 17.17% 11.36%
7AA 7.31% 9.63% 15.95% 21.26%  28.57% 20.27% 18.27% 14.29%
Al 1A 2.22% 2.66% 13.30% 20.18%  21.29% 14.63% 11.75% 6.87%
%A 9.84% 12.20% 13.78% 22.44%  18.11% 13.78% 12.20% 8.66%

ki, 6N MAMUBFRATHREIN. UERAAHFREL N, K
SLEABEH ¢ B EAE 0%, 95%. 97% F 99% 4 i K AL By BUAE 4 B A
2.47, 3.30, 4.59 f15.79, 7 10 000 K E H XA . B LA 3506 4
Bt Gt ELEER A —ABEXRIERME, Bk, TR BRI EFa
AW EL, HEZNENRIUEEE ZEFERETHRZENE A,

£ 6 FHMIEMBMES

5 g Bottom ¢-stat for y Top ¢-stat for y
PS-FH7 1% 3% 5% 10% 10% 5% 3% 1%
L t —4.49 —3.17 —2.65 —1.95  2.52 3.47 4.16 5.71

p» 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
—4.49 —3.24 —2.67 —2.03 2.54 3.52 4.16 5. 67

=
S
fie

p 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
52 A o t —3.61 —2.83 —2.09 —1.69 2.47 3.30 4.59 5.79
p 0.0028 0.0001 0.0067 0.0001 0.0000 0.0000 0.0000 0.0000
e A t —4.71 —3.05 —2.63 —1.92 2.74 3.54 4.55 5.92
p 0.0004 0.0074 0.0014 0.0004 0.0000 0.0000 0.0003 0.0000
A 3 B ¢t —3.31 —1.95 —1.90 —1.84  2.07 2.81 3. 44 5.92
p  0.0468 0.4737 0.1917 0.0090 0.0009 0.0016 0.0072 0.0002
fix % A t —5.43 —3.85 —3.37 —2.25  2.13 3.00 3.58 5.29
p 0.0010 0.0063 0.0000 0.0001 0.0006 0.0009 0.0041 0.0002
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(Z) #arEEw

XTVOL-FHT A GERAZEX SN KA UEEFRGED, R THEHLAKT
AT %%%%#%ﬁ%ﬁﬁ%%%é(ﬁéﬂzw>Emﬁﬁ%%ﬁ,ﬁ
Al XA B B S g P B 3K 63,8600, XA XTI Z AW A, K HE R
MATHE N LR, X— KA EERAF — 5EUTN N T ks LR,
WA EEA -, AR TRERRIUEFRAR T EMT &4
ER UKL EETH, WEEKZHABRI,

7T EPIEEHNNBEELSS
o % £4 5 I

VOL-FH7 ¢<<—2.326 t<<—1.960 t=<<—1.645 <<—1.282 ¢=1.282 (=1.645 (=1.960 ¢=2.326

frh 4 25.98% 32.70% 38.90% 45.96%  9.09%  6.35%  4.59%  2.82%
i Z AR 26.80% 33.90% 39.96% 46.30%  8.77%  6.32%  4.56% 2.71%
A 20.71%  24.24%  27.78%  34.34% 10.86%  6.06%  4.04%  3.28%
A A 25.58% 31.23% 38.21% 43.52%  12.96% 7.31%  5.98%  4.65%
A8 X1 24.17% 32.59% 43.24% 63.86%  4.43%  2.88%  2.22% 1.33%

A 15.75% 15.75% 20.87% 25.98%  18.50% 12.60% 8.66% 5.51%

ESMETHAUFEHNREIN. HAUFHRIRBNELE T £ .
Gt ES A, B p EHAT0.01, TR 7 LB R EEAN
HERBAEHRE, HEIUEFHBIRKABTELES.

xS WIMEERBHES R

F 33 Bottom ¢-stat for y Top t-stat for y
VOL-FH7 1% 3% 5% 10% 10% 5% 3% 1%
FrA &4 t —6.71 —5.13 —4.41 —3.65 1.19 1.88 2.29 3.57

p 0.0000 0.0000 0.0000 0.0000 0.9917 0.0080 0.0003 0.0000

—6.71 —5.26 —4.45 —3.74 1. 17 1. 87 2.24 3.54

=
P
=]

p 0.0000 0.0000 0.0000 0.0000 0.9985 0.0130 0.0035 0.0000
5 W, 3¢ o t —5.57 —4.40 —3.73 —3.10 1.32 1.87 2.38 4. 27
p0.0000 0.0000 0.0000 0.0000 0.4118 0.1044 0.0109 0.0000
A A t —6.98 —5.65 —4.56 —3.74 1.50 2.23 3.07 4. 28
p 0.0000 0.0000 0.0000 0.0000 0.0927 0.0145 0.0045 0.0002
A A A8 t —7.53 —4.42 —4.11 —3.00 —0.04 1.14 1.53 3.11
p 0.0000 0.0005 0.0000 0.0000 1.0000 0.9992 0.9769 0.0678
%A t —5.53 —4.17 —3.86 —3.05 1.74 2.51 2.91 4.50

p 0.0001 0.0006 0.0000 0.0000 0.0139 0.0072 0.0110 0.0009
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() FRERR

LB R R R RT3

ETHLBE R HT T, REELENETHANHEZRHE, 8%
FHET SO TAUT R EERNGEE (Gaoet al., 2020), wRMFHL
SNBERENTERG ML, BATUTHXAEKE =72 EWE TFHHE
FENEE., AXWBEAREHET BREE WK, 25 £ 2008 £ 4
BE LB (2007 £ 8 H E 2009 £ 3 A) #n 2015 &£ &R HE (2015 4 6 A
FETH)., ¥REABHGEANZTENRELZE XN TH LA BNTH, &9 FUR
B AR AR, BH2UANAG LR G it FHN BT, 2R
W, MuHAEFEFRELN ST TAERXE NG, H s EEK
RE ALK, GHKF, ETHEHNTES, XLWEREIBULE.

x99 WMBHHREPOEN

<< << << << 1= 1= 1= 1=
—2.326 —1.960 —1.645 —1.282 1.282  1.645 1.960  2.326

B4 b

- 2008 £ &AL 8.13%  9.38% 12.50% 17.50% 25.63% 20.63% 16.88% 9.38%
# 2015 4 kR 14.24% 16.36% 18.72% 23.57% 38.85% 33.10% 29.47% 24.89%

e AKX H 9.52% 12.83% 16.36% 21.43% 21.95% 16.61% 12.67% 8.90%

2008 4 &AL 14.10% 18.59% 21.15% 32.05% 27.56% 24.36% 19.23% 12.82%

izﬁ 2015 4 % 12.92% 15.75% 18.25% 21.64% 41.63% 37.51% 33.20% 29.04%
ABRKE  6.82% 9.88% 13.68% 18.66% 26.30% 19.75% 15.65% 11.60%
2008 4 M Al 32.22% 38.89% 51.11% 61.11% 13.28% 9.38% 8.20% 7.03%

gz& 2015 4 k% 40.83% 51.21% 57.03% 65.57% 8.70% 7.13% 5.76% 4.90%

A AR 25.98% 32.70% 38.90% 45.96% 9.09% 6.35% 4.59% 2.82%

. W AR B A K Bl B B 2 5] 2 F Goetzmann-FH7, PS-FH7 #2 Vol-FH7, 2008 4 f&
LR B A 4 160 R, 2015 4 K KA A &4 2121 2,

AR P EK (Jones et al., 2019), RERR K E, WP 24
MAY AHEFEH ARG T (Anetal., 2022), NEEL 5 AE A4 L&
53 %3t F+ (Hansman et al., 2019), ZAEZTEHTH., KEXK
TWER, REXLERKRW / EAL AL AR FEHLRIN — T BERT
R wnn, ABTHHABESERAMEEBNRNE, RNENLELS
MRERGTITEFAEL TR RERINEBR R ERIAFITHAE, A
ZRMAZENGENELETRT HE.
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<
ﬁg}‘

Z3H MALE: “#

2. BE R M FH T HRER

AFEARAR UL BRAEHEINBERE. #E2eFEHRK,
GRETRAWHRTHAE, NELERTRRETESTHATHA RN S
B, X 10Panel A, AELHENECHHKRELE, RELEKTFHEH
HAZGX 2 AWE, 2HAETHATRLERNAT 2T, £RTN, &
FHMBRKGTHAN, REELXANERNTHAYEH RS, HRHE
EHELHNERIRBTEAPA MRS, mAEF TEZRMEE LA, FE,
ERGEHBLRNTHAN, RABEHNERFME IR ERNO LR, REH
EeWARNBETRENBRANTHA, THAZEHHAE.

£10 BRHOBERRE: &HRHE

Panel A # 4 % 4 ¥

<< << << << 1= (= = 1>
—2.326 —1.960 —1.645 —1.282 1. 282 1. 645 1. 960 2. 326

e b

T AESEN Bk 8.91% 11.28% 14.36% 18.42% 24.15% 18.84% 14.89% 11.00%
B 10.17% 14.46% 18.46% 24.61% 19.64% 14.26% 10.34% 6.69%
30 P 4 B BK O 9.47% 12.52% 16.24% 21.08% 29.63% 23.61% 20.06% 15.89%
B 4.31%  7.37% 11.26% 16.35% 23.13% 16.09% 11.47% 7.54%
B M A B HK 33.02% 40.96% 47.90% 55.25% 6.23% 4.34% 3.13% 1.61%

R4 18.56% 24.01% 29.40% 36.17% 12.09% 8.47% 6.12% 4.10%

Panel B: ## A S HAKE

<< << << << 1= 1= 1= 1=
—2.326 —1.960 —1.645 —1.282 1.282  1.645  1.960  2.326

HEa bt

T AESER #%  8.06% 10.47% 13.66% 17.53% 22.51% 16.63% 12.94% 10.11%
B 10.27% 14.05% 17.75% 23.44% 21.59% 16.53% 12.46% 8.21%
i B M A % 7.75% 10.77% 13.94% 18.65% 27.21% 20.69% 16.49% 12.15%
B 5.02%  8.14% 13.19% 18.67% 24.52% 17.92% 14.01% 10.54%
W Bh M B %% 26.16% 34.27% 41.83% 49.07% 8.89% 6.20% 4.62%  2.08%
#h 25.81% 31.83% 37.32% 44.29% 9.19% 6.42% 4.57% 3.20%

Panel C: % # A #l#

<< << << << 1= (= = 1>
—2.326 —1.960 —1.645 —1.282 1.282  1.645  1.960  2.326

A

T ARER BA 0 9.56% 12.80% 16.44% 21.08% 23.07% 17.82% 13.49% 9.90%
BN 9.49%  12.86% 16.29% 21.72% 20.92% 15.51% 11.89% 7.97%
B M Ak T.41%  9.82% 14.02% 19.07% 27.96% 21.69% 17.13% 12.96%
BN 6.33%  9.92% 13.40% 18.31% 24.89% 18.11% 14.41% 10.46%
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(&%)

Panel C. &3 A #L#E

<< << << << 1= 1= 1= =

—2.326 —1.960 —1.645 —1.282 1.282  1.645  1.960  2.326

KB M A 26.68% 33.30% 39.88% 46.21% 9.04%  6.08% 4.49%  2.27%
BN 25.04% 31.89% 37.63% 45.57% 9.13% 6.66% 4.70%  3.48%

HE4 b

o Panel A RIEA T E MG E LM, HE P H (38 4AA) %4 % 4. Panel B 2007
2018 S & XN ARFEALEBEANEGE LR ENFMHE (29 2) X AR, Panel CHRAFEE A
HERMTHHRNAMEZET LT 0L TR 2K,

EAARKRAELRXEEAAEEZF, TXARFERE WHEE (Nanda
etal., 2000), WMRAXLEEACERLSWELFERFECEAERLA, H4
ZHEEXKTHRREZESLNER, FEETARELZHER, X 10 F
Panel B#1 Panel CIiE T X — 8, M TEZ X ARSI A FEHEAHRK KX
WEBRA, HEBENE L ETHAY, RO MRFIUEF R ET 24 F,
HEABEGWEFH L S, ZoTs, REELNEREITRI LR
&R, ¥ REELXANGEAMNS, XLBERAERAEZLXELTIRAE
R E AR R B4 3 IR A .

() KFEFHE N LA

1. Futhe h &£ 4 W /R RIE

MTAERET FHT WM, T4 EREILTHET LR T4 E
mEyEke, HERRZEWHMENA 0.30, THRNEH D HMEH 0.61, &k,
WA FRRBNEF A, BERTEENAEZFNE Goer, &3
L RfAREZ (0.1, WHEHFHEH KB I0NHH L2 HFFHH 0.033
HARLERNEHE (0.30X0.1D), MY TR EHMEEN 5. 41%., BE, K
GUHFEHEILTES T AL ANEL N ER ZREHEN 0.17, HEH A X
REWEREEERTH EHME 1 Easrgz (1.24) B, 5 a0 &
NEEI0NWHES, FHT 2R ETH .21 WALERNRHM T, L TR
Fow b 34 (0.48) By 43.75%, WA MEHEIRBE T 2L NNERALLH
B REHMEN—43.48, HEAFLARTHRENF U RAETETTHLH
1 BfArE# (0.007) B, WA MERE KR IONNELLEELTY
AKFAK0.304 ML T RENK W R FHRA K, X -2 FHY
FRERNE L~ E (0.39) B 77.94%., mt, XA X TFTERTHER DN
PlELZFEX LR A RE.

MXBIETAFEFILAFEEZE LN EREY, —NERTHRNEMN
B, BHEHAGEENREHAENME. B 2009 FEE 2018 F45 K, & F
KA FH T £ 24 MA WK E, # T Goetzmann-FH7, PS-FH7 & Vol-FH7 3
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|

AEHEHAR, AL REEREINERINEL, FHAELAL -4
ABEH 4. R IIRETEP AL EFANNNERELATR LT UNLE
RaAmKkEzZ, XTHEHEI Ry —AEL, EEAX-—PANKES T
BRI RFH —A40.24%, EIONWATFLEZERTFE. ARAAF
(AL, R EHEIT. RKHALRABAEEREZZ9 5 H
0.85%F1 1.06%, 4% 10.69% F1 13.49%, AT EXFEHE L LH
BE, BEARE, THAZBZRMRAGIUERZELMRENEEZ KRR, M
Ko MBEHER SR, EREHETEAR,
11 GREFHENSANELSAS

Top-Bottom Top-Bottom

4 A Bottom 2 3 4 Top

Returns FH7 alphas

FrH A 0.35 0.33 0.51 0.58 0.59 0. 24 0.22

WHABER (o g5) (0. 84) (1.38) (1. 46) (1.30) (1.7 (1.22)

B A 0.51 0.38 0. 37 0.41 0. 26 —0.25 —0.06
(1.15) (1.00) (0.92) (0.99) (0. 60) (—1.45) (—0.36)

B M 0.55 0.58 0.48 0.37 0.37 —0.18 —0.01
(1.14) (1.49) (1.26) (0.99) (0. 92) (—1.15 (—0.03)

B ER 0.29 0. 30 0.51 0.54 0. 50 0.21 0.14

THERBEE 0690 0.7 (L.25)  (L.26)  (1.00)  (1.29) (0. 76)

ViR R 0.37 0. 40 0.39 0. 40 0.15 —0.23 —0.01

(0.81) (0.93) (0. 88) (0. 90) (0.3D) (—1.13) (—0.03)

B M4 0.48 0.59 0.48 0. 32 0.29 —0.19 —0.01
(0. 94) (1.39) (1.11) 0.78) (0. 67) (—1.15) (—0.06)

F W3 1.81 0. 59 0. 96" 1.26* 1. 96" 0.16 0. 74
WHABER (17 (1.75) (2.55) (2.17) (1.79) (0. 08) (0.56)
T B M A 2.38 2. 137" 0. 72" 0. 96" 2.48 0.11 0.18
(1. 61 (3.07) (2.58) (2.11) (2.63) (0. 06) (0.10)

W 2h M 1.72 1. 42+ 1.10 = 0.71 1.57* —0.15 0.19
(1.27) (2.54) (2. 80) (1.27) (1.73) (—0.23) 0.12)

A A —0.23 —0.22 0.16 —0.21 0. 60 0. 83 0.39
THEBER (035 (—0.37)  (0.37)  (—0.78)  (1.07)  (2.23) (0. 96)
B M e —0. 25 —0.17 0.12 0.13 0.19 0. 44 0. 85
(—0.48)  (—0.74) 0.28) (0.23) 0.24) (0. 84) (2.55)

WK B M A B (—0.27)  (—0.29) (—0.34) (0.58) (0. 33) (1.16) (1. 62)
0.55 0.58 0.48 0.37 0.37 —0.18 —0.01

A8 A1 0.27 0. 46 0. 30 0. 50 0.53 0.26 0.41

THABER (o 71) 1.16) 0.71) (1.42) (1.45) (0.83) .25
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“Skill” versus “Luck”: Uncovering Multi-dimensional
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Abstract The timing ability of private investment funds in China is studied in this paper.
Private funds exhibit significant cross-sectional variations in market-. liquidity-, and volatili-
ty-timing abilities and such variations are more pronounced in extreme market conditions.
Timing abilities reflect skills of experienced managers and information sharing within fund
families, as opposed to luck. Different types of timing abilities contribute differently to per-
formance: market-and liquidity-timing improves funds’ alphas while volatility-timing reduces
funds’ failure risk. Overall, private funds differ from traditional institutional investors in risk-
taking; their presence improves participant diversity and contributes to the management of system-
ic risk in the financial system.
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