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Abstract

In the wave of global economic development towards green and
low-carbon transformation, China's green transformation development
process is also accelerating. During the 14th Five-Year Plan, the overall
goal of green financial reform and development was clarified, and the
development of green finance is gaining momentum. Green Portfolio
Investment Fund (GPIF) is an emerging green financial instrument that
mainly invests in green projects and green enterprises, taking into
account both economic and environmental benefits, and under the
guidance of government policies, GPIF has developed rapidly in recent
years. However, since the development of green portfolio investment
funds in China started late, investors do not have a deep understanding
of them and the performance evaluation system is not perfect, therefore,
this paper has an important significance to the investment value
assessment of green portfolio investment funds and their performance
attribution analysis.

This paper firstly reviews the relevant studies on the performance
evaluation and assessment methods of green portfolio investment funds
at home and abroad, explains the relevant theories, and introduces its
development status and limitations at home and abroad; secondly, the

representative  HSBC Jinxin Low Carbon Pioneer Equity Fund
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(hereinafter referred to as HSBC Jinxin Low Carbon Equity Fund) is
selected as a case study, and its management is analyzed through
investment strategies and financial indicators effect; finally, 16 green
securities investment funds were selected, and based on the monthly
data from the third quarter of 2019 to the third quarter of 2022, the
risk-adjusted returns of the funds were analyzed using the Sharpe index,
Traynor index, and information ratio in the single-factor return
assessment index, and the four-factor TM-FF model with the addition
of green factors was used to analyze the fund's stock selection ability,
timing ability, investment style, and green premium. Through
horizontal and vertical comparisons, the investment value of green
securities investment funds is summarized, and corresponding
suggestions are made to different subjects based on stakeholder theory.
The analysis results show that (1) the number and market value of
green portfolio investment funds in China have shown an upward trend
in the past four years, and the return rate has been bright. (2) The
implementation of active top-down and bottom-up stock selection
strategies and timing strategies that take into account fundamentals and
expected stock values in green equity investment funds can better
avoid "style drift". (3) The single-factor return and economic efficiency
of the Green Fund are generally good, but the systematic risk is higher.

(4) The four-factor model with the addition of the green factor is more
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applicable to the performance evaluation and performance attribution
of green equity funds in China. Based on the experience of investment
operation and management of HSBC Jinxin Low Carbon Equity Fund
and summarizing its shortcomings, this paper puts forward
corresponding suggestions in the following three aspects: first, second,
investors should change their investment philosophy and pay attention
to diversification of investment risks; fund managers should focus on
risk control of investment targets, stabilize the investment style of the
fund and improve their own stock selection and timing ability; third,
regulators should make effective resource Third, regulators should
allocate resources effectively, establish a better green financial policy
system, and strengthen the information disclosure obligations of

relevant entities.

Keywords: Green equity investment fund; Performance evaluation;

Stock selection and timing ability; Green factor
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RN G L. AR KIS H W RIRE, #5082, Ak
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K, REFGEREIE, RAAETIE TSR T “dat” Ak m R
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s A IO AR BRI T Y ETHE TRERESS, Uiz s X
A K A E A RS R A B AT T E . SRR SRR e & B R BR AT
WA, HUMIEW AT TERE A ZEILE G, Wl 7 Ekes
BT RSB AS 2, X B R SR R (5 0
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== 93. 46 0. 30 - 6. 14 0.10

BRI 277 M E Choice Hid

(2) At

T2 (5 R 15 S 20 7 0 A 0 ST 85 R S R LT, AR 2 )
(AL 5 Ut BRAE BRI G B e s T B S A s 7E R 23
UL, AR LY o HE AR 2 SE N T MR R 5,
LS LI E S KX RS, RO EZMA AR R E G, T

K 4-5 R T %34 RO LISKR ZE 2022 4F 12 H B3R 41 E A 3015 I

34



15
0
05
00 T T T T T T T T T T T T T T T T T T T T
2010-06-08 2011-03-24 2011-10-26 2012-05-29 2012-12-21 2013-08-01 2014-03-10 2014-10-10 2015-05-13 2015-12-11 2016-07-14 2017-02-17 2017-05-14 2018-04-20 2018-11-20 2015-06-25 2020-01-21 2020-08-26 2021-04-01 2021-11-05 2022-06-13

SogmsE o Eaghem o ERSbeE

K 4-5 JCEE AR AR A A R I

EEEEN (002460) ICFEEE kbR A AL G H 2019 55 =F Ly
A2 2022 FH=FE RS, SHECR, BrUX SRS KA B
FicAry (R BLEEAT MY, RE 0SB 1L 73 A 22 e (N DA 2k < 20 B X T S M
IS ALEHEAR RE ST o & 4-6 J& HE<Bont Mt A b (1455 i LU ] DL AR5 A 1R B0 B
EEDL, A E] R SRR B H RS OURE M 2020 58 =F= T
B, A F]RIRE A BRI 0 5 3 < i R G OB e — B, XK
WY T 2k G RE 0% B G AT IR 4 KSR I TR i, (AR, 2k < 20 T ) 6 IS SRS
Rif, HAMRMENITRN LA

900.0000 150.0000
800.0000
700.0000 100.0000
600.0000
500.0000 50.0000
400.0000
300.0000 DR
200.0000 -50.0000
100.0000
0.0000 -100.0000
O S A S S S
Z / Z % Z / 7%
> v N Qv Qv N Qv
N o X X S S X

T ) . (%) e RERA L R (%)

B 4-6  iseige b i RO O R B

(B2 %5 G AR AE S IR BRI B 059 I Br. DUHEAL 4R 1) S St MLk
BERABIEAT 48T o 2020 HE—ZR L, L FBE MM A 4 H AR (i
AR 002497 , ZEEH—HATEAKRHAL . B 4-7 ZIEfF R % 5L S0
TSR AR RE G o5 LU AR O I, FF4E G T MEAL SR AR i 36 K S b AT B T

35



B BRI L —— LAIC B R i SR T I 5 ]

WA HT
3,500.0000 300.0000
3,000.0000 250.0000
2,500.0000 200.0000
2,000.0000 igg-gggg
1,500.0000 Ec D000
1,000.0000 0.0000
500.0000 -50.0000
0.0000 -100.0000
%é‘}’ p % Ve @ég"’ P 4?58‘)’ %@{{8‘?’ . %e{{g‘)’
/ 74 / 4 7 4
& & & & & &
0 > & & yid i
DY o N o DY DY

(D ) 5 (%) e— AR (%)

K 4-7  FECSER R B R b B

H1 & 4-7 FT LA HHAE 2020 4F =22 F 52 2021 4F = ZE B AL v R 3 K
BRFENFUE, AR FE S0 R B R AR B B ke, L AE PR A /M B
BE¥F. 2022 FE AR =FRE, HEACERIMERNE NS T 2021 E=FR
K, AHEE SRR B R /N, R b LA . TR 2021 4 =Z)F
2 2022 R LA SR AR e K IR], R O IR I i 2 R
AN EVR R K SR KR R, R T S S VR, X B 4
(IR SR 5 B 53, RS BRI e 1R H LT

36



NI LR KA 2 S SRt I T 5 B8 R < X S B AN B T —— DAY 2 B A S R R ]

5 LFEEFERBREEESHNEITMH

5.1 B EFU e Tl

A PV 2 S AR B R A B b AT 5 — D MR 7T, AKX 1%
BRI I RE /0T — AR . ASCR A 1 e R 5 KU TR B R i
i PR PRI T i, 0 R E USRI B A I SORGIEAT TSR A VEI. 8T
BT B FHE A B B KR SEAN OGRS ., WP HIl 1 iR e R R R A
Hoomt—BRBEME, BEIRSEATE RS2 B SCR, Fr LRy ig
Bl AEATE R, TRAMEERE. FFEinfEE. 5 R RS R
W R R BOEAT VR . R, AR 8, AR LB #1007 1%
e Z A LGS LU R HE, IR 300 AL E [RIRE M I B ST LU, R
XA 15 (R e 22 Y e < A A RO 3 AT BRI 7T

5.1. 1 faxfiitam 534

(D) HAfE: R RS HME. SRALFE 2 T
[l & A SR, RERIEEFA NG . INIZEE S A WAL DORIE B A IR
R, DRI T DL BT 14 B R — FR AR I 12258 4 10 24 BTN A0 RSk 1) K
MEDUE o B E R 22 R 4 N 2010 4E 6 H 8 H L4, #2022 49
30 BNk, BEemMmis Sk 8 ErbEs, 7E2021 199 A 15 H, X3 T i
B &M BTN RS i il 4.8206 76, LLBOTINHEK T 380.57%.

(2) A R —RE N NS P g KR . HERE K
BRE, B TICF I E R R A I B 2019 F =R JF & 2022 FF =FF
e, RIIEE S T SFERFEE IR K. FE4 2019 22 2022 FAF AL
KRS KR T RIZRTE, 7 2020 4R35 5 134.45% 103 KR, il 5
BE1E 48.42%. [FIZR T3 33.58%, [FIRIEGHEAZ M —. S EE S ATFREMIY
KERE, 2022 FFRBERTATH, B&WGIRHNEERNFE, TURRE
B, ERZEPFIWRE, SRS AR RERE S £ BRR=4%
FEMKEEI - FEAFE, “FENKREE, W ETHES, H 2021
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IR R 5-1 P

®5-1 JLE BRI eI oK

EROREIE  MkSIHESE R RS
o —FE OZFR =FE UFRE

K& (%) e B R ) %
2019 - - 11.20 22.29 45.87 17.72 1928 178/351
2020 -7.99 50.01 12.09 51.52 134.41 48.42 33.58 1/413
2021 -6.68 25.60 17.20 3.47 42.15 40.09 8.68 33/555
2022 -15.78 16.11  -20.21 - - 12.63 -0.25

BRI 277 s Choice Hid

T F B A B I S 2R 4 P W 2 0 5 Ml 5 o R [ S B8 (i AT 0 B 2
AR, BRI TS O SN BB k. ST B A E gt 2
EIE X H I — NG — i, FATFELE B LR AR B 4 1 g ] 7 5
FEEMI T, RN “IPRGRBZER | “HrbedR” PN S, &
ZORPET 1S SOMEM KR m TFIEMES, HHILEIEFEBE R A
FEHATILEL, USRS IE SO SRR R . RIER 52 gt
S, A TSR S A 4 M 2019 B 2022 4, Hoid B 4G 4 ) AL B
5,1,4,16, HERR 2022 U HIIE O, FHEERHRAIRSERT . SHRUL,
SR TR, AT, BN 2019 44, 1ZEE 0L T
SAERIERK, W H O AimimE i TSR g R SR e, R E
ARG A R .

R 52 HEEIPEHIERKER

&L (5 2019 4E 2020 £ 2021 4E 2022 4E
IEFEEEIRRBER R R 4O 35.98 134.41 42.15 -19.27
IR G I A 32.52 133.83 26.14 -12.33
HHER ARG R AG) 23.42 125.66 31.99 -16.35
gD I RIERE RS A® 23.82 121.43 3791 -15.90
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B 52 A KR

&L (FE) 2019 4 2020 4 2021 4F 2022 4F
ARREETE Y %5 O] 42.5900 111.36 29.70 -16.99
B EERRIFERED 36.23 110.76 38.86 -9.40

ITREBZREREREG A® 28.52 109.30 35.62 -3.57
Gy IR A R A 23.75 106.35 36.40 -6.55
ZRILFETRINLIE S AD 28.02 104.90 51.91 -16.72

RilE T e TR AR 38.59 104.81 30.26 -9.36
A i R B IR A 23.84 97.90 49.16 -13.09
] 20 ) R A T 5 2451 97.22 36.10 -11.91
TR i S A TH Y 126 23.62 93.87 25.37 -16.92
Gy T IB SRR A 41.94 84.36 27.74 -5.40

HIMEERE 28.02 82.24 26.15 -14.99

HHE AR 2RI & Choice Hid

5.1. 2 R am 34

(1) fabrikHL
1) HZELEE (SP) « iy Sk e R AR H — FUAL A XURS A K (1 B3
Ri — Rf

ol

Ri: B&miiaise, Rf: JTOREFIZ CRSCRIU T KRR 2% —4F 5
JAFERRZD , oi: &M RGENERE.
2) FFEVETEEL (TP) « MR PR SH KRR ST 28 G KOS FA [T 4R

Ri— R¢
Bi

Ri: 54 i P E RN EIE R Re: TR ZMFIE: Bi:
Ha X TR G RBE.

Ti=
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3) fEEEEER UR) « MEBNE A A R WU 1B ) (Rl . e A

IR 3 ] 3k <5 28 T B 7 R R 222 P R A P AL 28 78 o

a
IR=—
w

a: EFIRE, o e TEIRER K.
(2) &5 R

£ 2020 4 9 FAHRHIHY “Whk” HiR, NIKE GO T HEGAT I
SRt T RIFIIBORIAE TGS . Aoh, ST ARG ——ICFHEK
Wi =R & (BT 2L & S B T 2019 4F FAT, Jf BAEh & B 5 E (K
B S A S R R h, R R RIS, B AR IR AR
X 6] g 2019 2 2022 43T PUAF (1) 4F B2 2 4 KR s FabnBictfs . LA 300 Fi
BOAWRIIAREL, DU AR, 5 1H R 15 S[R3 4 i KU YA o 2 de

BEATXSEL, M pr ek R A e S R e R 00, 45 Rk 5-3 .

#*5-3 Eg MR iE b

% SP (%) TP (%) IR (%)
5 2019 2020 2021 2022 2019 2020 2021 2022 2019 @ 2020 2021 2022
® 17.44 12.19 6.48 -3.88 0.23 0.27 0.11 -0.07 14.41 24.56 67.97 -6. 69
® 1552 1512 5.10 -3.16 0.18 0.33 0.08 -0.08 12.86 16.97 88.84 -3.68
® 21.98 14.39 4.88 -3.69 0.25 0.32 0.10 -0.09 20.60 14.89 80.31 -5.27
@ 11.55 12.73 5.04 -3.64 0.15 0.30 0.10 -0.08 7.25 15.49 67.05 -6. 14
® 21.95 11.43 5.97 -4.72 0.29 0.27 0.11 -0.09 19.49 21.36 56.23 -8. 84
® 10.53 11.58 4.51 -1.96 0.14 0.25 0.09 -0.05 7.11 13.65 61.30 -1.49
@ 20.98 11.45 5.26 -2.28 0.30 0.27 0.10 -0.05 17.84 16.72 54.50 -0.19
16.27 13.23 6.30 -1.57 0.24 0.30 0.11 -0.04 12.18 22.24 69.71 0.81
©® 13.71 14.46 5.80 -1.56 0.15 0.28 0.11 -0.03 10.63 19.74 93.25 2.29
12.38  10.98 5.98 -2.48 0.18 0.24 0.13 -0.07 8.58 19.78 55.15 -3.51
22.93  12.67 5.07 -4.15 0.33 0.27 0.09 -0.10 16.76 16.84 68.90 -5.73
9.09 12.34 6.88 -2.93 0.12 0.28 0.13 -0.08 4.96 25.00 60.66 -3.19
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Bk 5-3  Hee KSR TR R

% SP (%) TP (%) IR (%)

2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022

J

14.72  12.16 5.60 -4.04 0.18 0.25 0.11 -0.09 11.51 18.53 66.11 -6. 96

9.12 12.16  3.98 -2.07 0.12 0.25 0.07 -0.04 4.89 11.39 66.36 -1.02

19.37 12.39 6.42 -3.50 0.21 0.24 0.10 -0.07 18.34 26.62 75.69 —-4.92

10.34 10.77 4.58 -2.60 0.12 0.20 0.08 -0.05 7.14 15.09 61.85 -1.23

ETF  8.20 5,69 2.36 -3.78 0.12 0.09 0.03 -0.05 0.85 62.31 3.28 19.70

BRI 277 M & Choice Hid

W 5-2 F1K 5-3, KT 2019 45-2022 fEMHHE, XA SEEN
DRSS VR 2 i ] 0 IR U 8 5 R g AT AR, R B L AR R T SR )
SRR, AREIR, EX4FH, 16 HEE )RR 1A 5 5 Bl FEH L AT =4
S TR R, T HLAE 2020 fFik R 7T

(1) RV H 5 B IR TT T, FEAEGLE 2019-2021 =4Frh, HAFE
TRE. EHREERR A, RUHAEZHE b IR AT T IR XU T [
MRS TR E I, 2020 F M BRI S B LR VR, BRELE
2020 FETp M E R AT MR CAESEIEFR R EE LRI T, %E
PRSP SR TE 2020 4 Bt . AIARE, IEF B EMRBREHNESME
Y He BB AT, Ui W FLESRAT A A 7 Y E DB

(2) 5 B HhZ 2 7E 2019-2021 =44 N IE, KRR =FH, GEIUF
FI LRI SN TSR NBUE RN BRI, BIRTE 2021 4, 13
BRI R R, HRAER—4, B&RFEE A AL
SRR A, XK, 2021 SRR SR BT Bk 4 B AL 3 Bl XU I AT R
B iR . 15 BRI i s A R RE T 2020 425 2021 4
SRR ES

BERE, TCF {5 A I 41 = AN AR Y 28 P b 2T G B
#, A 2021 FRAEEIRE Bk HIRFERK, EHKF 66.71, %2019 4F
kT 362.94%, HAMEEK. B 2022 448, 2019-2021 4 BT A Fa bR EL{E
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BB 7T —— DAL = E S AR e 2 R I 1]

NIEME, X IZEESERZ T — & 1 R 5 17 e B e i [El 4. i)
KE, MEER5-3 A, fE 16 SCHEAZES b, BT 2022 45 LR AR H
WHRE A N 2 Ak, 16 LA I LR R R R SR R =S T
FiEZETR. PTRLEH, IGTROT A R PR bR R8T, K ISk 1 ot
BRI FIFZETR . MIEBEER e TRk E, ISRk
JIE SR 4 2019 47 2 2012 - H N IE I BLAE 16 SR AR KL &b 43 i HEA FE 2R 6.
5530 BB T, VLR A ARG LUK AN (1 ARG i HUAE K 1 A 2

5.2 RBP4

AT — AL BE 77 i, LA AR 52 RGAEE R G . TE T B B IRARSE 5
PRI &, BEA mB Bk, WA AR . A, AR
TR TR, MRYE R AR S RRFAE A TR 2 I R (5 (b i 2 A 2 <
AR ) 2R GUPERI T b MRS AN AR 2R GE 1 BIE Y 5 i sl KU 2t 4T 0

5.2.1 RGNS 2

£ 1952 S AR T A, Bk « B SE NAE SRR IR 1 5
fiti AN T R GENE RS A2, O 587 U S5 EL T R K 5C AR AT T F0
FIbRHEZ TR SR e 3N, SR AL A R AR DU R AR Sk XU
TH AR DRI e RSN R GRS G DL . B 5-1 HiZe 1T EHE AR A
SRR I R GE MRS RE 35 K B K HRE 5

3.0000
2.5000
2.0000

P I
1.5000 '

1.0000

0.5000

0.0000

-0.5000 q/\'\« \,\/\'\/ \V\'\« \‘o\\’ \‘b\\' Q\'\v q/\'\« \’\,\N \V\\/ \‘o\\, \‘b\\l Q\'\/ ,\/\'\/ \'\/\\’ \v\'\/ \‘o\\’ \%\'\r Q\\’ ’\,\\/

N
<>>\ o S o O DY D D B A W g g G N
S DA AP @” AT DA P q/“’ & ¥ & 9 N %” X

3 A - Wi s e %
B 5-1  CF B E AR A 22 A & XU
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WRIEE 5-1, JC TSR A3k 4 13 2R I as bt 22 RME 30
SIS UNEE SN LS

(1) FpfEZE (o)« RITEMEARTFIT, R — N0 3 e
MgiitHadr. o AT CAAILSE S0 B 7E — e W I s i o, —RBekiE, Ax
HEZERER, RIS R P B RS, KUK, #0553 7T e AR 4R 1Y
AT MK o Y T A B A S AU 3 4 2019-2022 4F 13 NFFE M Bh Kt
DAFE [ 1) BAH bl A, 0 B B U e K

(2) VUIERH (B « FIRMr & B S A F B B 7 i A A
i, AT LAR DA B —MIESR 48 B H S A S AR TS R A It o I 400 Bk =y
S8 S S REE i RN LN o N Wt =TI W W/ e S ST (= I e =R L (73
FEAEE G 2019-2022 4F 13 NEEM B R BT, H 12 MFEHAT 1, K
H1 2022 5 AL AR T 2, UL BZ RS A B AR T S S P R R,
JRUBSE 7K P45 o

K 5-4 KL F SRR A L 4 2019 4E & 2022 AEPUANE B AR 5
B5 15 SCREASE 4 2019-2022 AF T PUAE A (1 45 B B VR RS v LA, 450 T 4%
B AR X DY A R AH (1) R G O, ik — 2 R I 3 B (5 I I 2 A R 1
I R GE e R LR . (HFIET, 2022 45 1) DU 22 SN 28 btk 22 R T 00
XTSRS ] T E e TR

% 5-4  FHe XN TERR

2019 2020 2021 2022 2019 2020 2021 2022
o
B S 25 R 12 (%)

©) 1. 2883 1.4175 1. 4269 1. 2476 1. 1488 2.05621 1. 6306 1. 5825
® 1. 1746 1.1044 1. 2291 0. 9879 0. 8996 1. 5934 1. 3433 1. 7330
® 1. 0490 1. 0838 1.3765 1. 0649 0. 7886 1. 6081 1. 8083 1.6762
@ 1.0234 1. 1499 1.6182 1. 1915 0. 8697 1. 8047 2.1027 1. 7996
® 1. 2602 1. 2895 1. 5422 1. 2142 1.1131 2. 0401 1. 8990 1. 5469
® 1.4144 1. 3307 1.4198 1. 0572 1.2143 1. 8859 1.8801 1. 9381
@ 1.1903 1.2012 1. 5595 1.0614 1.1293 1.9034 2.0131 1. 5301
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B3k 54 FEE AR

2019 2020 2021 2022 2019 2020 2021 2022
ETRS)
B e 2R FRAEZE (%)
1. 0380 1.0775 1. 2295 0. 9358 1.0126 1.5922 1. 4169 1. 7668
©) 1. 0365 1. 0945 1. 3489 1. 0504 0.7411 1.4102 1.6207 1.5198
1.1948 1. 3156 1. 6402 1. 0546 1. 1267 1.9181 2. 2806 2. 0069

0.7221 1. 1481 1.3344 1. 0238 0. 6877 1.6179 1.5978 1. 6500

1.1332 1. 0407 1. 4152 0. 9511 0. 9844 1. 5817 1. 7532 1.7214

1.1643 1.1670 1.3162 1. 2246 0.9411 1. 5986 1. 6882 1.7773

1.0936 1.1292 1.7295 1.1914 0.9751 1. 5546 1.9147 1. 7581

1.1261 1.1025 1.1052 1.1823 0. 8132 1.3952 1.0719 1. 6660

1. 4242 1. 2835 1. 4435 1. 1327 1. 0951 1. 6065 1.5676 1. 5981

HE A : ARITME Choice #df %

RIEE 5-4, WA IR A FERMES, I3 E (00 I = M B 4 1) DIBSE AE 16
AFERFES P, 4 RN TF AT =L, B PR, TEF B A R
< 11 RV 1R 3 A LU iy o 2 S IR DR I 5 {5 I I S R < A 0] 5% 77 AT
IECE p, 6P SRR G bR R, DRk, TR EE T3 2 RS [H] (28 AL ) I
= FHTRAEMAZ L, HUEIHESR KIS T IH MG R — e, (£5
IEA R RS T R A @I R A5 B8, it a7 m e B E AT 4
Ko

(3) BRI TER—H A, AT A3 B 7= (e 1 R P S U
ot I, R AT REIHIG 1 oK Bt B oK [ e ] DL e B 3K (1 48 %
Fr—BERR R, B R BRI A B R T I 4 B LA B UG . DAY IR
300 NS HFabR, ILF 5 0 580 5 4 5 L RIS UM (Vs S e 2
SAE TR, WNEERGTHRE, 2022 1 ECKE#HZ-32.95%, ik
FIVUFERRRME, & 2019 “E1) 5.68 £, PU4EH 2020, 2022 FEZAERMEECK,
BRI T BRH BN (WK 5-5) .

Py
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#5-5 HOKFEH
Rt 2019 2020 2021 2022
@) -0. 0580 -0. 3188 -0. 1960 -0. 3295
® -0. 0409 —-0. 2026 -0. 1774 —-0. 3648
® -0. 0364 -0. 2504 -0. 2478 -0. 3382
@ —-0. 0657 -0. 2179 —-0. 3090 —-0. 3695
® -0. 0513 -0. 3318 -0. 2775 -0. 3341
® —-0. 0597 —-0. 2681 —-0. 2455 -0. 3607
@ -0. 0572 -0. 2878 -0. 2837 -0. 2764
—-0. 0510 -0. 2491 —-0. 2053 —-0. 3162
© -0. 0458 -0. 1898 -0. 2156 -0. 3139
—-0. 0609 —0. 2522 -0. 2970 —-0. 3793
-0. 0328 -0. 2346 -0. 1991 -0. 4007
-0. 0601 -0. 2148 —-0. 1998 —-0. 3062
-0. 0387 -0. 2465 -0. 2453 -0. 3770
-0. 0691 —-0. 2082 —-0. 2943 -0.3174
-0. 0303 -0. 2182 -0. 1307 -0. 3673
-0. 0626 —-0. 2332 —-0. 1877 -0. 3417

HHE A : ARITME Choice Hdfa %

5.2.2 RS MBE 534

(1) A5 FH MR

BE BRI RESER I G EZ RS, BTSN FREET A
M55, B G RAT NAFAEE L) B4 BIIIA B 1E TR, ik
Ji T BB A5 R BTN e 2R AR R R o T B A (b i SR R A e 1
A S5y R s T ARAT A iR K3, ARSI AE . i aRAT I & L 55
M5, HTEASWREARE D ok ms, Rer sl h
RAAZWOE LB Fr R Gior AT NiE L), B4 SO BIA B SR OL, A
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MFEEES Tk MR ERTEWETNE, HTERAXNFR, SR
JER, BT AL E A BN B 28 I S A 2 A R A 1
B RAE RS o AR H SCAIT T4 R AT, 5 SRR B SR A 5 I B b
e, e 7 BB, figR o LUBCROBD, BER R K2 RamA i
ml, HAGE B GERASNEL E A R e ¥, B B n] DL W 5 R
B RIUETF 22wl R BEAR MR S ie 40 TR B e A5 2, AT i 1E
B RSB R, 5 R A E IR . 28 ERTIR, ASSCUONIEFH(E (K
i e S TR < PO A FH XU D

(2) Faht xS

AN PE X ARAEIEAT X5, BB G AN 2 B 1% 10 45 43 53 38 i SR X
6z LA K B 7 A 117 37 Hh A DI BITIE 52 A9 5% AR R i R I REA - 3 [ e (e 77
BEMIBE NN T, BRI S . NBRER B fmEE,
AN VER R T B A G sy, AR AR, W R s B
EFORMAESE, alPErsmgs W 25 G A NS, Fa APRIH
AR G R BE 7 AR g o VB {5 IR IR SR 2 < R A sl P XU T BEORYR T
FPTRGRIE G A 5T, 5008 3 AT DAFEAT ] It B FL I A A I R 2
<z A L0 ] DX, BRIV P T 6 < ) 49 B ] R A0 R o e < 0 0 11
—E LU, T RETCIE K I IR [ BT PR 4 2 < A, B [ )RR IO T e S
ST . O T R AT RE I AL S R R, S BN R B B 4 7R R i
7P, RS AT B Sk S HEAT UL RS, JEx Hscrh T EAU R AR, RE
Ty e < A AU, AT AT DA 250 DR A7 15 B N RO e M e < ) T S WAL 7
Fhk, ZEEENFEANKRZHOVE KIS OB BN ETE . B AN
BAR EORUL, i e St 1 AR PR P2 AN SN A, R e i Bh
PRSI DL A ELECF 1) o

5. 3 AL ERKRiIR T4

Xt B E B AL G (0 BE R IVP U A R0 SN B I R RE ST VA
XL a2 B i E MM B A G RIRE YT, I BOE bR B 4
KARARIL; FEI BE T IAIL 1 J: e 2 B 17 I I BBURR L Etangaib]
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FRTETATLSR BT o < 20 3N AT AR FH A 2080 P e 26 B 2 s DAy ik 4 R4S R 401
e as, A LATE S ia FHBORRIAE, SEHUSE o A et . 8 Il 455 AR A
XIS SRVE AT IR TC, T AW 4 2 PR 5 2 & 0k i . B e
71, CARTI R R B “GREBn” o ik, AT, A TM-FF4 1557
P Ay ALE S A I P

(1) A IEHE

H 2009 FLIK, o B i Bl 5 B 100K 300 5%, 2R
FEF i E T A7 R SR BRI, B S G AR X T AR 4% 6 N & I A7 16
. TM-FF3 J& Fama 1 French 7E 1993 EJF & I — A = R = b i
B, B T-M BRSOk R, 2 B B b 58— AN FH T f i ok IR R B i
RAL . (B2, XANZHNEBRBEEHEPIANGORE, PR, HEFFN
ORI E IS, I IS MR — G, REM LS. &
SCEIE A AL AEAE |, M@ — AR R ap (R BB G A R R 1
T AT B DE FH T PP 2 4% 08 B k) DY R A

TM-FF DU PR 3R 1) 208 50 T

Rp — Rf = o+ B1(Ry — Ry) + B2(Ry — R)? + B3SMB + B4HML + BsGF + ¢,
HARy e H & P E R %, RN ENEmE, Ry&RTighk

AEAL A R Rt 2, FYIR 300 F580R7R, ep e FENLIRZETT, R, — Roe ke iU

W, Ry — R T AEAN G . affH BB R, fRBIE G2
W REST, MUK, ERAEAIER. REEABERRGEEXR . A&
HeL BN, Eizth, S EWEET 0N, BHZEAA
BFEMREST. TRy — RPN ARSI, il MR o, Hin
KRR, RonWAL, 4, He iAo e &2 i A & f il e
BER; A, W e A 2s T R L /T TS 2 A TR BRI
SRS 22 < PR AT 2 R AT PR K T T I 4L 5 (R A 2 6

SMB YRR A 1, EARR M2 /N 2 =] (R A7 Wi et R Bk AR T AE 2 =1
PR 7 (0 R 8 gilid 1 0, ARG BEBT /N B B2 EU B B8 K T (B B 5= g
SRR A e, 2 RBOMOK, R Gl A T BB N TR A ] . HML $i5
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P9 2 UK TR T R Bl IR, B AR I e T T 71 0 e I 5 [ 2 i 2 AR K T 7
PORE SRR AR I 22400, 37 IR (ILRT 0, WMRERIL T ik 1f (A =) i 52
LU 45 R AU T 71 1 2 ) e B oo P AT e, 3K 3R B 4 1) T AR
B o GF 245 FAEMMRIEE S FIRREU G R R R 2 . HH AR KT
0, LI BAR ARG FABEARH I, (HE5AELIR RN AR,
MRS A A BB R R R, 87 NEEKIRA .

(2) FEARIE RS Hdfs K

T3 E I IE %A 5T s e 28, ASCIRM “Hraeli 7 IR
AR E S A TR H b AT i1, 4551058 A AR Al g b sk v
AT HE— PRI B BR LR 2021 4 12 A 31 HE T F— 414D
FIAFAE GRS, I AAFBIREARTL G L 16 3¢, LLYPIR 300 Mk gibbis
B, EIFEARMBEAIX AN 2019429 H 1 H% 2022412 A 31 H, BT
AL, BT DR H BEER AT 0 A B SRVE TR 77 'E Choice £ids /%,
{8 FH Statal7 X DY [Al 2 B AR RHAS: AC B 5 3k AT 2 S S AN 43 B B 1Bl )3 237

(3) ADF {556

ST A Y AR B R N TR) 7 S B o O T e B % AR R R I (] A 2
BoPR, B I R SR 2 R Oy R IR, WA SR B AT T SRR A
K, M 5-6 AT LAF Y, SRR IR 513 P A

*£5-6 ADF # I 4R

3 P A etk
— Ry 0.0000 P
Rm — Ry 0.0000 Fr
(Rm —Rp)? 0.0000 PR
SMB 0.0000 T
HML 0.0012 Fia
GF 0.0000 Fr

BB RIE: 47 E Choice $t¥E . Statal7 Hft
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MW REA A AR S e TR P8 08 A < B BB AMMELE 9 —— DA S (S Il e S R S

(4) SEUE BT
AR SR P Y R AR TR o Y 3 8 A5 I e P 5 2k < £ A S AN AT 2k < 2 PR
WAESHREAT 7 04, 385 P A B AT B < e PR 15 B S BB e 200
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