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SRS A AR SORE X 4 Ty SR e AR AT AR 8, B RN RT3 AT B D0 SR i as AR, AT ek
%ée\ikd‘ﬁﬁ%ﬁ?)ﬂu

S TC A DT S as R AL & T AR Z2 “ MR, H B ) 25 s B AR M v ) D i 4 22

EE?@EEE’J&U\ fit 7, DR AR X VR A T 3 4 i AR R b B, AR SO B AE T, FEAE TR, A
AR P25 5y, — A a7 B0 5 W A1 10 5k RE AR AR HE 40 A 25 (Jiang 11 Keelly, 2012) . 87 [ Hp 284 B0 2
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AN #E J1 (Fama il French, 2010) , 175 SE T “ 30557 v, AR A1) LU ASOE, 187 5 1 45 9% 5 W 2 48 TC Tk 3R
TR i, J 4 20 PR B HLA TSR ) 5 W BB 1 (Glode F1 Green, 2011) . AETT H (%) & BLAT A J2 K
W 4 R FRAE 3 0 AR L7 o AN, HOE 25 T RET Y BE R 5 R, R A 2 I HR B IR RO A
A G, BT L 7 RN SR e, B fn AR A

A SCAH AT 250 1 7 s 25 SRRl i SE A R PRIGRE T, AT 7 25, s U Dy sk S i
CMERE ORI LIS BT A A R e R T R RS R AR SN A i AR I
% W WF ST G H e E T Sun 45 (2018) A9 /775 o Sun 45 (2018) M4 17 47 17 ok FI Wi B4~ H 4k T
BB S T R B, SRR TR R RIS TR LB BORTR Bk B B T I RS R R R i
FETE D 18 22, R 7% TR AL G i s 2 E TUHRTH AT 0 o AR SOt B A& IR d8 b, JF R FF =K+
Carhart V4 K+ F1 FF KR8 3 S e as 04T 7 XU I 4%, 90 B, 39 5 0 2 238 B ey, 4
YA Rl T R G5 TS WAL 5 5 8K vy, i 9 AR Rl B AN — o A o 3 W 5 4 19 30 1 A 5 T i
B Hb LI A SR b B, AT A B A R e M A &) T — A4 RE SR A AR L OE A 5
G BE .

0B AS AR A A 4 BB T b I 3 4 1) A Rl St 7 AR SN R 4 2 L 32 B A LA R
TV, X2 H K. “Fama 131" (Fama Ml French, 1993) 35 H, ZEFIBR R Z 5, FahT R SR
TR R E S E e e = N BN T BN 50 1 S A S U i i e SR L B S | L A ok 2 |
fife B e A SR, (E A 8 18 o AR SCHRE M I 2 A i BRI 25 KON Fama 17387 3243 T —F i %,
JT AT T3 B b S R 4 20 R 4R W g

ARSCR IR, TEIABUAT i B I 4 2 B RR T (38 b (SR e ) (BRI RE T R IERE 1 L BROE A8
Gy R WG A ) Z )5, 300 R A A AR BE ik 3 TN R A 1 AR B 3 U WD 3 5 A i o S
TARGEIATEAR T B S 2 PR A RE ) o A SCR B, Wi AR R ANER TS A MR Wi
B E S REE ), B 5 S B E BT N S S PR RE AR B OC R

BE AR i 4 28 JTE 0 055 P BB BRI BB 0, I8 A 7E “ i o il 52 RO T S BBk WG 0L T, BB 1 2
A BT R B P2 T 7 [ N AR DA SCHER B Ak FR I R R R s T S 1 L T B S R RE ) o AR S
i) T Sun 5 (2018) BYMF 5T, Ak 1 A g 5 (3K ) 55 10 o 396 15 (2 80 i T S 1B 00, JF 3158 T4
Ui e T 3 4 M SN A AR ) AR BEAE bR . WESE R I, TEAR IR T, SR A S B 2 B B e
TR, A 0 AR R W AR R o K U T R RME B TT 37 A5 0, R RO SR B 2 TR BE T, LR Y
Mr @i e S M BLE I RE T o B T SR A ISR A, AR SRR IE T 33 B IR 25 % X Ik 4 KU 19 5%
Wal o B9 B, 4 22 SAE A o a0 B8 T 1) 32 Bl 4 B RE 0 AR, R SR SR 1Y i B XU B/ T2 T
LSRN 5 P 2 B A 4 8 3R FE W o i B2 T 9 3 A BB 0 o B, AR SCHERR T i il 2 210
T 8 1T AR T BRAT I B XS 56 4l Bt i = O A B 25 4 45 TR R Pr 356

ASCH I BR TRk T A (1D B 1E Sun 55 (2018) A9 7 ik, 42 Jk 4 L B 5 045 R rE o
IS M s b 32 2 A B AR T, R — OB Y R B R B 2 B AR O, A HE— DR
1E; (2) B B GEAS R T 3 25 00 5 19 2 4 025 2%, 177 5k 4 30 R A 25 SR e 8 2o 8k 4 M, L TE
SR 4 i A 58 T e VR A TN L 4 Rk B (3) f Ak T B IR AR W T A IS LT B A A
FLRE T, WA B om G AL T RS 2B 1 5 HE S AR RN R (4)8 “ Fama 287 &4 17 %
P % B, 7 T ) S5 A AN B AR SR SR BRAL S i 3B 40 2 e S B B B A T o S B Re ), Ui R 4 &
PRIG F s A B A M E R

O MR 21 #2235 2017 459 A 6 H ik R, PEBRIF AR LI IUWEZ 2018 45 12 A 29 1 S MEEEHE AN 45
fRIEREHT
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—X#E GRS RRIE

(—) 4 W Bl 25 %

PATEBIRIE K B, 17 3 45 1 2 5 W AF DG 9% 777 110 i ke 35 4 42 0 1) 8 0 o s LA B 4% 9% o 1R 9 7
T, 1717 33k L6 0 AT B8 5 0 KL 4k B . Cooper %5 (2004) . Glode il Green(2011) LA }2 Kacperczyk %5
(2014) % 3R, [R5 4 20 B 2R RETH b 1) R IR A — BRI, 4= 17 b &7 5 2 R LA ) 353 4 05 3
AT, 3k 4 2 P00 75 5 FI) R 043 9% 8 % Al 02 T A 412 B B8 W L &5 I 7R RETIT P X R bl 2%
N, BMER% 5 3545 45 191 4% (Glode I Green, 2011; Jiang Fl Kelly, 2012), 7ET13% b kA7, &
Gl G5 BT, AR L HR AR G, e 4 8 B 5 0 B O A B AR AT 45 AT 308 e, i — 2
TCRE T 3 4 T 25 5 Dh 2 WA RE 1, R LG 3 4 b 6 PP A A R < W 7 5 T T S 3 AT Bk, TR
Xof PRI 55 4T, 3 43 3 4 22 PRGBS 5 0 A AR A G R, B T 5 S T AR ek, AR
ARG, A SCHR S DL (B

B 1a: &4 LA WEE CF BT 5) ML ST, 3 4 i ARk Sl

B 1b: $& 4 ZFAENEE (3K 1173 v 0 Ml 50 35k 4 oK St 4 1) TN i #5255

(D)2 E3hE HAE

L s e S 5L & 2 RSl B BRAE ) o 2% 0 FH 45 Bl 8 A ol i 5% ik 4 46 B 1Y) g
Titman A1 Tiu(201 1) 1-R* Sk 36 /R 56 4> 2 BROMLRE 1 37 R e vk KUK B9 R fiE 770 Sun 25(2012)
FH 5 R) 2 35 4 19l 3 S B0 1 SR ¥ 4 SDIT 8 v, I I 35k 4 26 FHL %) 45 B B ) 5 R 1 8 O SRS, &
B SDI # R A He 4 K Kl & 8 3. Grinblatt 1 Titman(1993) R Treynor-Mauzy ¥ %I H Henriksson-
Merton 15N 25 58 3 4 22 ) 1 I BE 1 AR R RE 7, J 01 IR R ) 5 B i 8 7 3 1) 3 4 20 FL 1Y
KA BRI, ARHE FIR ST, A SCEE H DL R

B 2 B 42 00 BRI 25 6 iy, 36 4 2 B 5 204 B RE B

2. WM ENEHAE M NER, R TRERREH SRS LN AR S
2P AN HRE Sy e R . (1) 4% 40 3h: Pollet 1 Wilson(2008) L J HI 5245 (2013) WF 5%
KB, TN B I G W SUAT [ SR, R e 2 P4 P 2R FH BB S IR e B A, L
SR N 2 Bl AS R W 3 A FUAE, DA R 225 1 3 4 2 LA R I . 9% v A B3 I S R 3 4
Zo P N RRY E S M T A, T S A B RS B LA . (2) 3 & RIR AL L [ B A
Elton % (2007) Lk & Pollet Fil Wilson(2008) & 3., J& 4 Z 1 X HL A 03 (1947 i 3R W R 32 &) SR 2 7
A F KU, Daniel 25 (1997) L & Berk Hl Green(2004) & BR, FE 4> A X H 45 78 SR Mg A b 35 5%
M), FRASCIE i ey DL o B B S0, BTG 9% A A1), 38 5 SLAR A RE 7, DT X 5k 4 28 BRI BB ) T R
FEAEE R, (3) 34 T3, Carhart(1997) . Kacperczyk %5 (2005) LA & Pastor 25 (2017) & B,
TR 1 FE A WA AR A AR R AT, AR SO DL

BB 3: LA A SRS R SERA S ZWE I H F B IE X, 534
e F- AR

(=) B4 2 PR £ Bh AT BLRE 7 5 56 4 9 5 KUK

A A 25 AU 7 52 [ YR BR G AL IS B8 A 4 AT 2% 40 3k 174 #4465 [R]85 (Jin A1 Myers, 2006; 7k 5
AR IeIA, 2017) 0 A3 88 2 A AR s T 3 (R BK R ) IR BT, AT A% 11 32k 4 26 R RE % 8 47 b
T X 33 A R i 17 50, 7 ] PN AR 20 A SC K B o 7 3 R R i 1 5 T R S AR ). WA SCHI R T
Sun % (2018) A7, {8 T 8 £ 7 3K A o 7 3 K00 G Ao B o 35 (3 5K ) 45 b i 45 (3 36 T 15
O, IETT T W I L 3 4 2 B 3 S B RE 0 AR B AE A, 3 4 4 BT 0 8 v Y B 3 A PR B
A, U8 TR S, R 4 A B KUK RE T o AR LR AT, AR SR DL (R
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TBIRE 4 FH 4 28 PHLZE AW 0 96 153 v 1) 3 2004 B T AR, R 4 oA Sk 19 o 28 XU /)N

(V) 28 5 BUR AN 2 1k 5 35 4 2 B 32 B0 8 B

Baker 5 (2016) R4 H 4TI HH BE A HE R, F T — N7 0 4 55 BOR AN & M5 5. Baker 45
(2016) %z R, 28 5% B AN 2 1 bk v, GG S A ) I8 o e i, 28 T BRSSPk 6 i A AL L
UL T R 48 B BOR AN 5 Tt 2 5 48 BF AR AT . Mei 45 (2009) L) & Chen 45(2017)
o, o BT AR AEAT O O 22 00 A N B8 O A, DT He ML 0 . Al & B, & D BUR R
7 1 5 R R B B T AL 4 B A DG, Al AR AN S A% 1 2 AR T T O™ R R T X 2
B0 3 4 28 BRARAT R A S AR X BE o MRS AR A3 BT, AR SCEE R AR IR

IR 52 205 BUR AN 2 P B0 8, i 4 300 R AL 25 538 X A Rl S35 19 T3 000 8 7 555

=R SRl gt

(—)FEAR R HL

AR SCHEHL CSMAR 2 56 35 4 BIF 98 B0 P vh 2005—2017 4F i A FF ity =X J5E 22 760 5 4 1V 45 760
&, NG IREOR  LOF . ETF 5 ODII 3£ 4, Mk T A 24 A~ H KBl ik it 3k 4, 15 51129 800 H
FEAREAS A SOAH 7 B

(D) e X

L A T Lok S T B B

AR LS % Sun 45 (2018) AR, LW 256 T 48 0 (AL 48 A S A AR Wi 4% 28 5 g s v
o WY A RE LR A i G4 B0 s AT (R ) IR IR 204 7 /9 D5 st e R i, W04 A
E AT AT T R BY B Down_Month(Up_Month) . 78 3C L 2005 4F R E 44 5, — HAIG R
TR F 2017 4,

2. LS T ERBY B SR Al R R

Sun % (2018) T1530 338 58 U 35 3R 1 Jy 1A A6 D52, 33X b 12 I R Fili 412 1) 35 4 A 25 6 1) o ) AR
b, an SR g 2% 10 IR 3% 2 1 TE T S I 0, e 1R A 23 LA™ HE . Sun 45 (2018) fif T T 0 £5
ICF D5 s R B a2 12 A4S A 0 v ik A 02 R 1 SR - BE R T S B i 25 % . B Ik 4 LA
R 16, 1T 6 A A RIS R AT R —10%, TG 6 4~ A 15 R 10%. % 18 Sun %5 (2018) iy 5 %, 34
WHEEH R 0, R LB RS AR T, (HELPr Ll fr 6~ F A MG, e MBERA N
0.9 JC, J5 6 > H B3 3R-AG FIC R A 0.9%0.1=0.09, &I ZLF —0.01, B L4 BAY I RS R h—1% i AN
JE 0o ARSUEIE TABATEY 7 2%, K 12 ATl s F B 4y B9 es S 1, SR J5 RBUE Le A R BRI 82
TR ES 2R CAR WY 73, B SR YME o X — 18 1E Ji5 A 48 b T8 T o 6 b 220 6 1 366 4 i B 25 % . X
—FE bR R, T 4 22 PR A W BE T  06 ) S A BERE ) M
CAR _ T1," (1 + i) = 1

Active D = — |
AT 12 (1)
CAR TI'(1+ 7)) —1
A 1 .= — 1 i,upmon 2
ctive_Up, B > (2)

L, oo 1T o 53 SRR 1 2173 N 5 T A 03 19 36 82 25 %8
3. At 3 3 4 A Bk g A 2 2%
X T KSR BT AT, AR SCHR R T Sun 25(2018) fUBFST R BE. RS A i AT
i B 2 AR T G ) IR IR 209 09 Dy s W25 28 25% 43 80 (75% A3 0880, W24 H 8o U
AT “ B T Bk (B K" ) B Bt exe_downmon(exe_upmon) o < 3L 2005 4F 8 45 5, —
BAEATHRS] 2017 48, ST 5008 10 58 38 1 5 AT AR, AR SOOI 25 i S A7 48 T ki H 0y 3 B T 35
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W s 2 R/INHE R, AR R AR AR AY 6 A A9 R IT AR 3 CAR WY (R 2 0 Ml i 39 35 7 WAL 4 0
(Exe_Active_Down) ., [F] 3, A SOk K A7 1% Bk A b, W0es dmem 19 6 A H iy Rt il
R CAR W II(E R LR “ e ks " L 25 R (Exe_Active_Up) .

CAR 15 (1 +minr, o) — 1

E-xe ACt'Ve DU n. =
l WH,; 6 6 ( 3 )
15 xe V = I I 1 1a.xX1 iupmon 1
ACtl e pr = 1( 5 ) ( )

FEr, minr, gppumon #7818 5 12 AN B 3 T S U 25 2 ARG 6 A 19 3 U025 22, maxr, o
Forat £ 124 Lk A b i e R s i 6 A H A IR R

4. 54 2 P68 h AR BER bR

(DRI 5 e J1d8 bR . A UM% Kacperezyk %5 (2008) A K B 245 (2013) (M, i AR 421
BE 4 0 £ 30 5 4 Y U S 2R R Y 25 (EDOR B e B R S BROE A B g T ReturnGap.

(2)MAERMEBE 1 H6 AR . 275 Sun 55 (2012) (i 1) 25 (2018) SEHIF 5%, A SCFI I BR 2840 W 7 i,
168 FH 5 () 2 35k 45 199 I 50 G TR F 3 B 4 26 P ) I R SR W BB ) Distinet.

(3)EFIRE I 4845, HHE Titman A1 Tiu(2011) FIWFFT, F 4 IR 45 28 ARG 153 80 8 3% )5 1) RS=1-R°
FORIL L PRI T RGEERS I ERIBE 1. ASUEH S FF =TI 5 1 RS Fom ik 4 243
HEFIfE T,

(4) PEBEBE F1 5 ¥t fiE F1 4845 . 3% Grinblatt Al Titman(1993) #4975 ¥, A8 SCR ] TM A5 7Y
D7 ok A PRI L RE TT Timing FNEERSBE J1 Select.

5. 34 9 R AU

Z:7% Kim 45 (2011) B 45 (2015) 55, A SOl SR H IS0 2R 09 970w 72 B2 (NCSKEW) 5 3k bk
W Bl L2 (DUVOL) e 5 3 4 1 R 6 1 iy 28 IRURS: , L ARR JRE L A91] Sy ASEE 15 380 B 4 g 48 RIS o

AR SRS R v A AR Ak LR 1

x1 HitETEEX

A2 Return (NAV,~NAV, +dividend,)INAV, ., 3eHt NAV F/R 34 0 BALGHE, dividend 375
HE A HE Y ST
e Flow (TN4,~TNA4,( 1+R,,)?/TNA,,,,, Horp TNA FRFE G %F?%Q,R FIRFGRRITEL
AR EET A AINE SR IREHIER R e
b S ttien ExcessReturn BB ARSI 2 TEIXUSSE A, T U 4R FHBRA T — 1 AR R
FEBAFIR Age Hh e ST A FRE A SRR B
LB Size BRI A AR
H e A FamilySzie S TR A A R4
e SAlei RS Std_ret He MR b 22
B R Concen HE G O IR R T e v (LA 19
B HTH Turnover HE Yan FI Zhang(2009) Hy 5 IE AR

(DR PESE

T2 AT FEASE W HGRYEG BN . Active Down 175 B Y AR (B AR 4 —3%, 18 01 3
SAETT T AT i 22 B2 V- W as D B, B/ IME N —T%, S RAE R 3%, T3 Bk 2 BRI 7E
BRAT IS W HAS T AEE LSt Active Up 1 ZEFEAME R 8%, FrifE 224 0.05, Lt Active Down K,
Ui BIAE Lk AT 1 v 4 19 M 1 25 3 R
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x2 FETEHRERI

At A% HyfE GRIEN R/MHE RRME hrife
Active_Down 9709 —-0.03 —-0.03 —-0.07 0.03 0.02
Active_Up 9709 0.08 0.07 —0.01 0.39 0.05
Flow 9709 0.02 —0.04 —-0.99 97.7 1.25
Return 9709 0.02 0.01 —0.42 0.88 0.12
Turnover 9709 0.42 0.40 0 1.16 0.22
Std_ret 9709 1.26 1.10 0.02 28.15 0.82
NCSKEW 6008 —-0.11 —0.10 —-1.51 0.97 0.26
DUVOL 6008 —-0.07 —0.07 —1.44 1.42 0.16

M| SCIE 36

(—)FE 4 B 25 3R BT I 35 5 5 3 4 Rk b 4
1. 434 50 br

B, TR EAK, IRIE Active Down 1 Active Up W B K, B REAR K 400 L T4, Portl 3
IR, Port5 Ron o R, MR RABESTER K 3 D H WERCE Y@ HL £, 40 5
CAPM .FF =N Carhart V4 [H 5 F1 FF TR 5 BEAT B8 o AIET 1 Al DUFR 31, 7 DU Fift P A5
Hh, Active_ Down it 5 1Y 3 4 2 A Sk 3 4 H BY AR IR 25 BRI X6 T Active Up 4341 T B934

4, ARk 3 A H BB BOA W R R H S A,

ﬁﬁActiveiDownﬁéﬁ mActiveiUpﬁéﬁ
RFR3AH RFK3AH
# 0.020 # 0.010
;M m
L1 &
= =
0.010
0.005
0.000 =
Portl Port2 Port3 Portd Port5 0 »
Portl  Port2 Port3 Portd Port5
—-0.010
44 7
—eo— CAPM ——e—-FF3 —eo— CAPM ——e—-FF 3
---o--- Carhart 4 - S FF 5 ---e--- Carhart 4 - S FF 5

B1 #ESIREREESETHEESREILS

ARSCHE— A T THR SR . TR 3 AT LAFE B, Active_Down 15 B3 4 2HAE AR K 3 4> H 3k
7 05 s B AU AS , T Active_Up o W JE 8 270 AR SR I B4 ARA5 B i B A 4 0 X 5L

W Active_Down X F& 4 AR Kl G HAT U GE 77, M1 Active_Up ARME TN AR Kl St o
x3 EewRNERERSRELS (HASH)

Active_Down 3 months Active_Up 3 months
CAPM FF3 Car4 FF5 CAPM FF3 Car4 FF5
Portl —0.0022 —0.0024 —0.0031 —0.0013 0.0072 0.0050 0.0024 0.0066
T{H -0.39 —0.47 —0.63 -0.29 1.30 1.16 0.61 1.56
Port2 0.0023 0.0022 0.0009 0.0042 0.0073 0.0053 0.0032 0.0066
T{H 0.39 0.42 0.18 0.83 1.13 1.00 0.71 1.31

O BRTR0E, SCh AR AR 6 DA 12 A A KO A 2 45 5 WA 75200 [ F & R
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GFR3 EeUR. MEWERSARRLS (SESHD

Active_Down 3 months Active_Up 3 months
CAPM FF3 Card FF5 CAPM FF3 Card FF5
Port3 0.0064 0.0054 0.0041 0.0069 0.0063 0.0059 0.0039 0.0078
T{H 0.94 091 0.79 1.22 0.92 0.98 0.68 1.34
Port4 0.01 0.01° 0.007 0.011" 0.0052 0.0059 0.0038 0.0072
T{H 1.40 1.76 1.32 2.12 0.78 1.02 0.72 129
Port5 0.0100 0.0083 0.0058 0.0104° 0.0000 0.0013 0.0015 0.0032
T{H 1.66 1.55 1.19 1.89 0.00 0.24 0.26 0.61
High-Low 0.012"™" 0.0117 0.009” 0.012"" —0.007 —-0.004 -0.001 —0.003
T{H 2.98 2.60 224 2.76 -1.38 -1.06 -0.25 -0.94

T T RN 10%.5% Fl 1% 10 58 2 K, T KR,

2. A3 H7
N TR R 1a, f5%5 Sun 45 (2018) A9 75 5, AR SCHENE T DA R4S,
Performance, = 8, X Active_Down,,_, + 6 X Controls +y X Year, + 0 X Fund, + ¢, (5)

Horp 9l i B AR 1 Performance,, 378 3 4 )8 AR £5 (ExcessReturn, 55 35 42 W £ 80 25 J0 XU
W25 %), ﬁ?ﬁ@ﬁﬂﬂ%ﬁ?E"JE%WE%(Active_Down) o Controls ¥ 1A &, AL 46 FE 4 U %
R (Std_ret) I 4 AR (Size) 4 F AL (FamilySize) TR (Turnover) . K & FF S
(Concen) UL Je 54 - FR (Age) o Fund Fm G AN, Year 7R W (A Z0N o A% SCASEH 11 Al 1 5
MBI AT T Ak, S5 R UL FR 40 AT LUE 3, Active_Down 1 250K 1 3 R 1E, VR L4 22
PR 390 5% v 0 BB AT, B 4 0 R RO BB AT, Active_Down BB TN 5 4 K R G, K 1a

R4 EEUFRWmRSRRLSE (E@E5H)

(1)FF3 (2)Car4 (3)FF5 (1)FF3 (2)Car4 (3)FF5
Active_Down 1.379™ 0.696™" 0.502"" RiskPrem 0257 0.112"™ —-0.953"
(5.23) (5.32) (2.94) (7.94) (3.99) (-12.00)
Std_ret -0.026" 0.006" -0.009™" SMB 0.573" -0.799™ -2.130™
(-2.44) (1.93) (=3.17) (3.81) (-16.02) (-17.13)
Size -0.009"™" —-0.012"" -0.011"" HML 2,924 2.158™" -0.028
(-3.12) (-5.79) (—4.41) (25.29) (36.50) (-0.23)
FamilySize 0.007"" 0.005™ 0.003 MOM -0.908™"
(2.67) (2.27) (1.40) (=25.57)
Age -0.002 -0.006 —-0.012 RMW —4.95™
(-0.21) (-0.82) (-1.18) (~16.09)
Turnover 0.044™ 0.009 0.020™" CMA 2.035™
(5.77) (1.54) (2.85) (13.87)
Concen 0.052"" 0.017 0.014 Constant 0216”7 0.179™" 0.155"
(3.76) (1.49) (1.28) (2.54) (2.65) (1.88)
Fund ] i £l Year £l ] i
N 6912 6912 6912 Adj. R’ 0.593 0.558 0.669

e R Z ERAE, NP 55 FF =N RiskPrem,SMB Fl HML, Carhart 15 [H T MOM, L)} FF 1. {1 H 8 RMW Fl
CMA, FVATEE T AT AU B, B RT3 A 30% 438K 3 4 H BUME, $55 8 « (. F &R,
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N YRR 16, AR SCHESE T LA A

Performance, = B, X Active_Up,_, + 8 x Controls +y x Year, + 0 x Fund, + &, (6)

o, ff B AR 1 ok 3 4 B9 8 IR 25 R
(Active Up). ¥EHI7E & Controls 5 13 x5 EERWEESRELS ( QRS )
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The Fund Manager’s Investment Ability in the Down
Market and Fund Performance

Xu Longbing, Gu Lihui

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: “Honing gives a sharp edge to a sword, and bitter cold adds keen fragrance to plum
blossom.” People can mature only through setbacks and hardships, and so can fund managers. The indexes
which measure the fund manager’s ability before are usually based on the fund unconditional historical
return ( Grinblatt and Titman, 1993; Cremers and Petajisto, 2009; Titman and Tiu, 2011; Sun, et al., 2012).

The instinct of the article is from the saying that when the tornado comes in the bull market, it is easier for
the fund manager to make profit. Sometimes the fund manager can use a simple strategy to earn abnormal re-
turn(Jiang and Kelly,2012). In the bull market, the return earned by the fund manager is probably caused by
luck not skill(Fama and French,2010). In the bear market, it is much harder for them to earn money.

The article uses conditional performance to measure the fund manager’s ability. According to the down
and up market, we divide the performance into the Active Up and the Active Down. We follow the method of
Sun, et al. (2018 ) and improve the method. We find that the higher the Active Down, the better the fund per-
formance in the future. And it is uncertain for future performance if the Active Up is higher. This shows that
the Active Down index of fund can better predict future performance.

We also find that the Active Down reflects an undiscovered, new and unexplained ability of the fund
manager, and it also shows the active management ability of the fund manager in the adverse circumstances.
And we find that the higher the active management ability, the better the future performance in the extreme ad-
verse circumstances. Besides, if the fund manager has a higher active management ability, the crash risk of the
fund in the future will also decrease. Moreover, when the economic policy uncertainty is high, the extreme act-
ive management ability of the fund manager will also decrease. Finally, the article excludes the possibilities
that the predictive ability of the Active Down comes from the lack of the attention of investors in the down
market and the persistence of performance.

The marginal contributions of the article are: (1)By improving the method of Sun, et al.(2018) , the art-
icle shows that it is more realistic for the Active Down index of the fund manager to reflect the active manage-
ment ability, and it is an undiscovered, new and unexplained ability of the fund manager which has the further
research value.(2) There is little research on fund performance in different market conditions domestically,
and it is more accurate for conditional performance of the fund manager in adverse circumstances to predict
the future performance. (3 ) The article quantifies the fund manager’s ability index in the extreme market condi-
tions and captures the relation between the fund manager’s ability and the future risk in the extreme circum-
stances.(4) The article provides a new explanation for the “Fama Paradox”, and shows that the fund manager
doing well in the adverse circumstances has an active management ability, which is valuable.

Key words: performance in the down market; active management ability; fund performance; market
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