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A Study on the Attribution of Chinese Retail
Investors' online financial Investment Performance
Institute for Fintech Research, Tsinghua University
Abstract:

With the growth of China's economy and residents' wealth, Chinese individual
investors' demand for financial management is gradually rising, and China's wealth
management industry has maintained a high growth rate of more than 10% per year.
Due to the rapid popularization of fintech tools in China, online financial investment
has advantages such as lower transaction threshold, higher transparency, more
convenient transaction operation, more comprehensive information and more
personalized financial products, which have attracted more and more Chinese
individual investors. According to the Asset Management Association of China, by the
end of 2021, the total scale of non-monetary public funds sold online on Internet
platforms in China has increased to more than 30 percent of the total market share.
However, a large number of past financial theories and empirical literature studies have
shown that due to the lack of sufficient financial literacy, individual investors often have
some irrational behavioral deviations in their financial investment behaviors, resulting
in unsatisfactory financial investment results.

How do Chinese individual investors perform in online investment and financial
management? What are the important investment behavior factors affecting the
financial management results of individual investors in China? Due to the lack of key

actual data as supporting materials, these important issues are still in a blank state in



the current research. This paper focuses on using theories and data to answer these
questions. On the one hand, it can help Chinese individual investors reflect on the rights
and wrongs of their online financial management behaviors, and on the other hand, it
can help online wealth management enterprises find important power points to improve
users' financial services.

In order to systematically analyze the financial behavior and performance of
individual investors in China from the theoretical and data levels, this paper carries out
relevant research from the following four aspects. First of all, this paper systematically
summarizes the research on individual investor behavior in finance literature. Secondly,
referring to the theoretical framework of investment performance attribution commonly
used in the industry, this paper breaks down the sources of financial income of
individual investors into three dimensions: transaction income, allocation income and
product selection income. Thirdly, based on the desensitization data of trading and
position at the user level of an online financial management platform in China, this
report further sorts out the corresponding common financial behavior indicators
affecting these three dimensions: long-term holding behavior, allocation behavior and
choice behavior. Finally, this report makes a quantitative analysis of the relationship
between users' financial behavior and their financial results.

The research in this report shows that individual investors' allocation behavior,
behavior selection and trading (timing) behavior will have a significant impact on their
portfolio returns. Individual investors should start from the above three aspects,

optimize their own financial investment behavior, improve investment performance.
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W e tmdF, ARAAFTMEGIRFRER (REFH) ; H P ARE
TR ARG LGN, EAREFRSFGRTARG (EiT
N FESRMBA AT HRTAL, REREF S EL KNI
THEN, R —EHKPAE (XHTH) « ATETAHAAK
FHOGZZANARTTE, SFFRALL PRI GH @ MAZTH LM

YE ARG AT A BT AR BY B LB Fe )3 4R,

2.1 BLETA

SRR T EE 69 B AR T 2 e Ay LR S AT L
AR R 24 e — L E e R It s ) Kb, P RF &R
E3it 2 W Markowitz £ 1952 F 32 a9 AT~ BL E 2% (Modern
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ZH, ARR S BETZENTRE SN S GINF TR, 128 E
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RN G AR, P 320 = &b 7 2089 - A7 S AZ A AR AT 69 Bl #X
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Allocation Policy) , MASLZRZ &ASK K I Su it b4 s A L]
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R 2B R F Sk AT AR K KA T o937 Xl plit 7 69
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—NERTAEHZARET > M FTHEBESRRARETH

2

o)
oo

R, BNKET A ATHERERE, Pl EF 0846 T
ENTHABAEARER R, TETSRETRERNENEIA £
AR RS X, TAES T ERTASE, SMNELEFE/EXET
R R AR AR RTINS A,
SAVTEREBET, KER” WA EHEARET AW,
ARKEREARY: WERTAEST, KELT* jUREAW, i
AP RIS A FEAR . RER AR AFO TR AL, HAM

T AR BT P e Al s A

% 3-1 BHB #2245, 9

I | K& UNEN &ix
AL | AAHX ZW]BR]B EEdBIKAE

KERZ | EpmE EW]PRB

AEHE | K&K z WPRF

%VE
® © 8 o|F

(3
S
=%
\&b
P
X
-
B
)

XEFZE | KERFZ zW]PR]P

T2, BHB A @ id st ER Al 5 RIFH a9 b, F—AE
BREOARE B AN SR LA ERILE, TR T AR
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R, VAL R ATIZ S BT Ak & AL,
BHB A2 A F B 32 T 20 A0 A 3R B VB AR UL 2 B MR A = A3
o WAEBE (Tactical Asset—Allocation) . NIt # (Stock

Selection) R #H# X X% (Interaction) . AT AFE4XK:

% 3-2 BHB #2245, 9

kERE |=|@—@ = z:mf_wwa

Az = Q-0 1 zyf(ﬁ_Rp

RLHH | =|@=@~=@+D =\ N wf —wf) R —RP)

EAFAS | =| @—D - }}ﬁ@_Eyﬁw

K, FAREZANT R, BHLERMNEIA BT
&7 (Weighting Effect) . ZBHBEA Y, REHX L H & KL &
AAESRTEGNORESE R EREPRENZEME, KAt ik
B BB E, B R. REBZLZ & T T3 HEEKERT &~
WE f i ik 89 0k 5 F 89 £ 3

AN T A E R, BFALBARN “EFEZEL” (Selection
Effect) . SRERXLAE, BEALWE 2L ETKAEFHTR
Lo BFEHREHERERMTGL AR EL R EHXRGE, R
GRERMN TR BN EEE g KA EGE, BN
Mo HHFHTE @ T EFIFETT P EA mERADEFE EZ B
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KX ERG, W) R i b AR s oy 98 B A T Fe i B S AR AR R A
A9 AR e T, ik Bk Ak AR 69 %R

ST A&, BHB AR AR S ARE I 0 M T~ BLE . MR
#F. XX LA, AR R ZANHG, FERTAET4E
49 BABTUN B0 )3 2 TR =AY, #miTSanod, REA
WAt A — AN BTS00 B A R KR

BHB & —/NRIZH ¥ HR B A 5 ey A, Tt BHB B A A —/
iG, AT G ALERTHAEGER, R T IARAKRET S
AR EA B FETIR, FRTRENKET =T ARGLEIR AR E

123 i o e

3.3 XX #tVaE FHik: Brinson - Fachler 2%
=Rt 5 26kt MiEARZ Brinson and

Fachler (1985) # i 49 “BF #2417 . L BHB # A 1], BF A& A3

FELE IS H MR . BF BRI AR B R T A S 0943 EAR

%Jﬁ},imi \ﬁﬁl‘j? /\JF/

% 3-3 BF A2 2 35, BH

KrERE = @-® = | Y G -wP) RE-R")

A = |Q—® = zyf(ﬁ_gp

RLHH |2 |@—@-@+D = | N G -wf) ® —RP)
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BRI = |@—D = ZW]PR]P_ZW]BRJB

1Fta K BHB A2 A 5 BF A b = FH AR A AT Z AT
KRz 8, 2EAAELERE -, ABFERY, wFied —
FREF, REXEKFTFY W —wP) RE-REY W/ —wf),

mEFLY W) —wP) =0, FrABHB 5 BF a9 E 2 5 5 2 4

09, AAER—AHORAREFRET A MREELFH L2
REZHOKX R

BF A A A9 M T A 8975 K, A9 3 B KA R AF 89 32 g2t Tolk &
F e U E M ARSI AT E AT AR 09 TR ARk BAVRIXILE
H—AERTAE, RZERTAESO KL | OREW &b
T pAaelE | AELEHEPHOREWE, KRMUARZERTA
A “ABEL”  (Overweight) T RKES®M j; RN “4KEL”
(Underweight) 7T KE&H jo R K E LA | éﬁﬂiﬁﬁinﬁJ‘iT
BB e el E FRE, AMNARK LA j “3RT”
(Outperform) B4 F4a4; RZW “35F” (Underperform) %
BA A

Wb, KAV AARBACE B2 P RIAGYIE 5755, RIEMRE

Suft j xS IR A AR B B 89 TU AR DL

% (+) 31 (=)
AR L R $ 4 R R
(+) (+) (—)
&L 7o Rk NAGE ¢ 3
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(=) (=) (+)
W E&, RAVT AT B K IRAR T AL F a9 W AR

1. SFRMABBET KA > j, FRTEETEANH,
KEFZ jIREFRFABERZZIE, F3 T EMK
x;

2. HRMABBRT KRER® j, HHTEHRAAE,
REFF jOBREFNFFAER VG, FHT AEK
xR

3. LAMMKET KERK S~ j, ARTEBRT AL,
REFZ jORBEFFRFE LR VI E, 58T Ad
xR

4. BHRAVKET KL~ §, HABTERTAEH,
KEFZ R EFIRGFAERZ ZIE, F3 T EMK
xR

3.4 A& F R 7 =48
AL A FE LRP AT HIK P A B 9 ay 7 ik, #t— T B
HHEVESBATRENME .. AR B R HIE =35
1. k& Fat i
, BMAEFERTEEMAGERKE, ok (1) %
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Gaing,psr = Z(HoldVoli_S_tH ¥ Dorar — HoldVolys, * pss + 2 SellVolygeirn * Plsrrnn
S = BUuyVoligrian * Plogrs) n ey
A4, HoldVol;,, RIGEHFTH i EXEHT *sEtAARGHA
KT, psREEXESTZ st A ARG FE. BIRETH At
AAFFBTNIR, BB TNy Ko BuyVol; g REF F i NRTH
EFINATEnRPBES st FUKkE, mp), KEEH
s EywMAE, HPne{l,..,N}o SellVolys,, REEF i M
RHAEFIMNATENRBEDEE s EBEERE, Mpl, K&
R R EE A, Edne{l,..,N}o
ATEMRTELRE, BAVMBIEETAG WA 2
RAEERAW, RIIZALE N RO T 2R AT A 2925
(TotalFund;) A% &% RN (NetFlow;) Mok, &K i

£t AelkaFdnX (2) 448,

h. & Gaing; )
etie = TotalFund;, + NetFlow;,
A+,
TotalFund;; = z HoldVol; ¢, * ps,
S
H,

Né’tFlOWit = 2(2 SellVOli,s,t+1,n * pgs,t+1,n
n

S

— Z BuyVOZi,s,t+1,n * Pf?s,t+1,n)
n
2. J 8 AT
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B H AL AR E AKX (1) T8 kA TAKX (3)

HAT E AR -

Expected

Gaingseerq = HoldVol; s ¢ * ps¢ * Rg;

+HoldVol; g, * ps ¢ * (ps’tﬂ —1-= RExPected>

st
St

+Ds,41 * (HoldVol; g1 — HoldVol; s )

+ z SellVol;sti1n * pig.s,t+1,n o z BuyVoliseein * pl?s,t+1,n (3)
n n

Hof, REPECCIR K E AP 1-5 RSS2 T a6y hopilk s %,
ABEMBEERNAT EANAF ZBEHNX:
® 100% L XA F (RIARMEMEFE)
® 80% LI [e A& (RIARMEIMAR) + 20%FiE 800 4k

@ 0N e A F (RILEMEIEFE) + 40%FE 800 1k

B

B

® 40% MG A)F (RIAFRMEMLAZE) + 60%+ £ 800 A%

B

@ 20% L AR (RIAAFMZEILEE) + 80%F E 800 4«
TR EE B KD BLHEREM A FABELIRME, B4R

p

KRBT Kins&5E (000198.0F) #c3E, #IERB WIND: 4 800
(000906. SH) #54k & ;7% 300 (000300. SH) =+ 4k 500

(000905. SH) &9 A5 mAn AR 40k, 2 7 7K 300 M IZ &1t R E
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76%, P iE 500 AR RALE & b 24%,

AKX B) PRI AN AR FOEEME, AP
raA R PR (F) ks, aadaX 4) . (B) . (6)
25 th

Galn?giltc+1 — HOldVOllst % Dgy RExpected @)

ps,t+1 Expected
Gainggction = Hodeozi,s,t*ps,t*( 1 gEw

st
S,t

= HOldVOli,S,t *Dst * (Rs,t+1 N Rf‘JtheCted) (5)

Gain 59 = pg iy * (HoldVolygeyy — HoldVol, )

+ Z SellVoligii1n * Pistrin — Z BuyVolisti1,n * pl?s,tﬂ,n (6)
n

R, ATHRITAA, B PRI S FE T AR ES A5 &

—TF =A%
Retbasic Galnbasw (7
e . —
i TotalFund;, + NetFlow;, )
selection
Retselection — Gam (8)
i TotalFundl-t + NetFlow;,
trading
Ret.trading — Galn (9)
it TotalFund;; + NetFlow;;

3.5 KL E B0 NI 7 kN4
1. AP AEEE (Y1)

KEABHFE: FTRAP I H t MO E RS FERVol,, BLERH
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HH TR FTHAFP i % t N KEEFIFERVol,, FAHLAT 12
NG R R EZ R AT, (A BEEFE T HERUMLST 12,
H S E S )

Retit—'r[
RVOlit

E']Eﬁ‘bbg\‘: Sharpit = (10)
2. RG89 T 4ok
B P o s R 5 O AR 0 Bk, 3R P AT A

TR, BN F R aRIZIEZ : Sharp, = (Ret;, —18)/

std(Ret; — 1), 2, reRE& 1-5 M Ie% 5 T oy £l s &K F
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4+ EAN AR H & B AR DL
4.1 NANZTH A R0t

A RATEAERSE SR EHE T SO RE . BLEKIE,
WL IZAEE T CERKERT L 9F BT SRS P HATFIEN
Mo BLEEM-FERAPF ZEZARANELEE®SHITEMRT, AP
TUBEZALFE, BEWEINELE T,

HA13E 2018 F 1 A %] 2022 4F 6 A iX 4 F a] [ L0 AE 69 7& 25
PO BB IERAT N ZAKBEREZT 2E 31 NEMAAS
PREM S, REFE. REEERGRTT AP OARIEL, &
WHEANR P BRI EANA ARG E LT EFARA NEF
FRURNREE, ARRAPFOATHIERE L, G5, BERE
IR pFE P et S, AmiFET R P oA a9 A AR IR .

AZRRAEROHKBER LB IEMFERFORT T EEE
KRBT HGERAA DRI, X HAF0FHEE L. £i%-F6 R4
R RAZR L, AP T OMER LT AREERT. ATAXNE
AP HITAHRITTKE, t— 5 iFWes e ssft3-F 6 24
0915 A BURF- 89 %5vh, KA E AR RRR S 2L 2K P
ERR PLE, FRIMAFN T AMRTR TR, ¥ E
R PRI 1) 2018-2022 544 6 A 30 H¥ BT LE; 2)
2018-2022 &#F 2V X H—Ko MR P Ao E KR P ARG M A
FH#, MT KPP HFCEYWEDHEGIRFALLELA—, £2T
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RV R N SR AVE 2

4.2 FhEEFE KOG RGP T AT

£ 41, £ 42 F B 41 AR, SR FAERT =A
BEETT BAMAERFEODHFEN. K 41 T T ERBHFHEL
RGBT, TR P EA 44.21%, FHRA P LA

55.79%, AR FEHITEKXRELBRTWIHRAPLPL S,
T A1 FFEREAR: PERIY4ESE
PE FhAE 5 1k
5 55. 79%
5’8 44. 21%

RA2RTTHRMEAR A EFHRLEZLGRFN., 18-24 ¥ 49 H
F bR 4.82%, 25-29 49 A P 21.79%, 30-34 F &9 A £ Lk
26%, 35-39 ¥ Al Py bt 18.25%, 40-49 F 69 A P Lk A
19.54%, 50-59 % B F ey EbHh 7.78%, 60 ¥ R VA L&A F Bith

1.82%, MR ERE, A EEW-FE60HF ZIE FR04%,

R 4-2 JFEFEA: FReYEE

SEWRe AT By E A EI
18 £ 24 % 4. 82%
25 & 29 % 21. 79%
30 &£ 34 % 26. 00%
352 39% 18. 25%
40 £ 49 % 19. 54%
50 £ 59 % 7. 78%
60 % LA L 1. 82%

B 4-1 BT T 4R K G bHEL AT 20 89 B4R T 2Tk, L
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#F AL TN, RIWAIRT G- T AT 4 8945 E, WA A S A
HEE A 14.50%, 11.60, 9.46%F=9.03%, AIKIEFREE, B PH

P R 25 AR KA E, 5 5% MR F 0942 AL

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

I
0.00% II
FFEFEF ST T TS ESTESTTF

= A AL il

P 4-1 FEREAS: ST

4.3 F ARSI
1. AP A& FR
KBRS AR GEFRIE T HE LB E &)
GEBR4%H1305) . (EAeFErMBITEELMEERER
A1) (PAEWE (2017) 45) St B, AALHELAP,
AL E SRS EBRARBTEORIEKLRS, H4

15:\:\
we

puud
W
%
=%

Y

MEEEL. AT WEAERTHAE, FRETOELH

A
E:.

HE YK THEER, ZE EZM-FEHERA PRI KT A
7, FRPRDRENRIEFE, SAARTE, RER, P
B KRR, REASFEE P RS RTOEL* RAf
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BRTRE G, S BAKEGR P Ra M5 L0 E SR IEF R
o, ALR e B & 69 P T DA FARKE S R84 2 S

% 43 WR T ARG HFRE P A e R e % BATHRA 69 A
Ll — Mk, FTRFAEGEF, BHERS XETH
AN Fe BFERENF N RE WG RR, PRI 2Z T THREAS
FAg A (GeBEr) « WP THFRNE LR on; RERGE P,
SRR B, R ERT THhALSE, HTRE.
B A ML S S A Rk T R R b B AR IR, — A
20%4 4 FERGE P, ABRTASKER — KN, T TR
. BaefdNLF SR eRRE Ry ILB o 40% 2 E; mK
ARp, ABRFALSKEARKGES, STRE. ARfNLE
B AR T SR F P A 60% LA RBAE P, HHTa
SR BERIEFTRERRGES, TAWEFE LR AFZLAE 5
— 3t TR E. B se AN IC S & B A gk S S 69 325 EL AR A 80%
P2 oo

R 4-3 ANTR) ARG 55 20 25 7 1R 3 4 JXRG: S 2 R R 58 % 1R 3 4 7 i Y1
FH P ARG 2525 I 4 R 5 2 Fe 4 i SE P
~ AAEE. At
R4, EiHE
R ™ A AN
1——fR5F L W%ﬁ\ﬁﬁ%ﬁ,%% ﬁg RAT

YR GBI B A
i< %miﬁﬁim@%%
i é @H% OB PRS- A A
2Rl ML g %@@Wﬂmﬁﬂ%%& i
e, RS KRRRY
@\%@%ﬁﬁﬂ
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HAMFEZR. 5
. AT
PRESG-H AR E
B PR E 2
EIFMFRER . R
RERSE. BHCE K-eriRg
& BERE. W PRRG - E Y
3——F- i 1Y M QDIT JE4:. flidedt HAMIFEER. R
4+ FOF 24, 78 K- HRek. 224
L Fr-figsfil. &
5y B BRI 11K
BWAT-figrieik.
1546

4K A MH

5—— AR A H & fhi%
=)

2. K E U A B P 4 AR

B 4-2 #£ T AEREFRE P A B G FHLE, KB ET L
AHF: (1) FTRARGFRARAFOREREFESENE. Kb RAL
MR P, KEFAFEAKR, BEHFRFLEH (L) B9kasF, X
ARARNGFBAAZGR P, RehiFis, FTRE. Bttt
L B A ek T s T AR S, XELFRT HABRTASIK
BHABKGES. (2) APeolEEEs5FTERETHOMREFE
WA G AR, AP AE2018 2 A-12 A4y, 2022 51 F-2022 5
A7, AEBETKAEEIREIK, ®AE2019F1 H-2021 517, A
BAR TS BRI . IR Bay& EmA, AT E
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MABTHNERET FRELRATEARET AL, T4 2FH

BAHAOMBEFETERETHREFES LMK

0.1

0.08

0.06

Return

fif e

4-2 A NHLwEE B A s 2R 18] e 1S AE (2018-2022 4 6 H )

3. RFI R4 T AK A A

K A4 7R T AR 58 R P el s FAFAEAl 5 B AF g 4

F. b (2) - () FIHA P AIE RS, 05 ABKEE,

B R AR B SR

(5) = (7) 214 A P a9lk & R 5%

R, O REMEE, AHMEEENEE. F (8) FIAT

RR&FER P E, #EET, ZFE0R P, NeFH1-

5608 F & A A: 5.43%, 34.15%., 20.89%. 33.38%F= 4. 68%,

AP SRS GANEFRA C2 a9 MEA R P, SRR K%
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480 C5 B9 RRMALR P

MR PO B ERFIERE, NEHER1-560 80 P69 H BIL
S ESAHN1.10%, 1.28%. 1.46%. 1.68%F= 1.85%, iX %k BANLA A
P RIeFRE LA, fe Bl Pl G FALAE S0y, KA P A SR
kA&, APOKREEEATERPIAARET LGRS GL3)) W+
k), EZINMIAEE, TR GF RO E GG E B IKE
FEBAKK, LB ELEHH A 073, 0.83. 0.87. 0.90,
0.90. WA FiREBMELLERAE, AR P REF R EH4,
RS BARZRG R P, AR EIFFRARKSEE KRk FL
2 09 22 54 KO A M e 8 BT B Bl R

IR P e B FMERRE: (1) AP kA THREINRS I
HEAE R PR Fgey LA 2iE A, XEAAR P RGS B4,
HAGRTASRA AR, KERLHAZS; (2) APk TR
DAt B A R PR SR 6 LA AT, XEAAM PR
HRAE R FREFRG LA R TR, INAZRARE R P A%
TR LA, AP TRER FOERELA LA, REF =3 T
MR TSR FAR Ko W E L H 7 a9 E R h B F X
%, AR ETRET = FEOA S22 MNAZRNIE T~
(LER ) KA FLRE AT HBEGFR, U TAAR
FHms, BE@dHFn (L) R¥Ewa TRAESGIKEE,
KA R P REFR6 LR AMRARRREG; (3) AFkaTeA
SR AR E P RS mas LA A EA, AR P e L
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RAER PRI S%e) LA, i tHt, IARBHEE A PR
FRe LA, AP THRAET ZWERELAE L, AT 3T
AR T HASNF st A R, A FTREREEANGTZmE, RF
MERANGT ZREFENG T 22 KES, Blde R B A KL 69-F1L
M3 B K1) oA ST AL B b A2 2% 3] 10%, 1252 R A 5 & 409 1k

# B X 85 T A M -50%F]+100%, B I E RS %y Lo, 3t
TFAABRTHEMET, 2F PO RBELEERBKRFHELEL
s

R 4-4 AN[F] RS S A N BB A W e R ARF A1k

GY) (2) (3 (4) (5) (6) <P (8

AP RS A B s JrtkR - MR RBE RmE RS Khdlas d@bikas bR

e Lh 2
C1 1.10% 0.73 0.25 0.10% 0.58% 0.41% 5.43%
C2 1.28% 0.83 0.22 0.20% 0.41% 0.67% 34.15%
C3 1.46% 0.87 0.21 0.31% 0.30% 0.85% 20.89%
C4 1.68% 0.90 0.21 0.42% 0.18% 1.08% 33.38%
Ch 1.85% 0.90 0.18 0.53% 0.08% 1.24% 4.68%

5 PENMNABTHZARLEEMITAH: BARTEH
&
B SATIRE], BBRA TR, RELET S AS AR KEF
HRA MR TR T HRPKBEGZ KRB R E, AT &RMNEL
BRI RIE, MBNARTEAEREITA. BT AR HITA
= meIEAR, AFEIREIR S R, B RAT AT @ LAk A3 38 o ag—

B LEiR AR E A B HAF
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51 BLEITH

NMESVSESAE
I s =
35%
%
= 30%
“\)
M 25%
20% ®
15%
10% ~
% @
0%
@
-5%
®
-10%
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

oNBRE eRGUS FIBNF

HERX 8 : 2012/1/1-2021/12/31, {EMAREEE, HHESAENZNRRARES, #614R. HEQ
RRBENRE, WERARTHEILER20RBSHMLNRTAE, 31004

B 5-1 %P E 1R
B 5-1 ek 5-1 2T THAMAT L 614 BRI TFAR L4+

R SR IZTAR, £ 2012 53] 2021 F 12 AR KLE R, ®
PE O EREFHEENEANKSE R, L& 5 ETRAZEE 20
PEAAMERTELN RN, TAAEL, ZRNELLFRFHRT

N

HBRTHOWNIART, MAWESZREESEZRFHKRERAIFK
T, BRASGWEHNFTHETRS . MEKRE LI, AR 5-1 L7
A B ARWE 3, 4 A0 EE, LRAEAREZAKRTIIEY
BT, MRS, AR TE 25% 01209486 %3, TALFE
P E. FEA .

R 5-1 AN [F] KU R A N AR 5538 W R AR AR
EAE 2 NEGAS 3 TURRULA 4JUERALA

- FA R 13.22% 13.20% 13.67% 13.74%
DA v —
AL I E) 23.24% 21.67% 21.12% 20.95%
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25% 5 L FEARC R 9.81% 11.17% 11.79% 12.10%
0% 4352 % FAU A -7.37% 2.91% 5.72% 8.81%

BRI, AL AEHERTH AR EATH 7 @OFF M A%
AT HRTHREHA FOF RFH M LA 69 7F At T H A BT 4
AP RS R RAFAAEIR. (1) FOF 245EA &+ a9k 4 (Fund
of Funds) , FOF Zm¥di+ LARBIREEHF ST H AP
ool o A e 1 & Frrie e A e VG e AiRE, 558
B HALFLE R &, FOF &= S0y 50 R EARIRAR N F L2
Fdu, XARY FRTHABERITT 2407, BRTOS Fo AL
K KRS, BW= 5 FOF = 50 /RIZ LML, A2 by A& Wb A A
MNABTHRAEZENEERTEES; () BAFHBARTAS
PO A RAM, BEHRRWREA—FEZTLE P E6) T &
mPrhe), BEPEHEI—MAIARTALNT #RE, §/°
AL & b EARS, o#UE

VA% Mauck and Salzsieder (2017) 45, #ZHH T AFE L T

X —
7 A%{K . Benartzi and Thaler (2001)

PBAEIE R R, RETREFOREEL. BTEW
FONFEEET o ARERL S, REAKL S, MAAKLES, T
THAEE, FERTAELSL (FoF) #=FFA (A1) k4. AL
HHEBRTEAETREAB LS TS, st—F T~ 50
EdfEE. B2 TAX 1 g

| CHHI _Z FundHoldingigt 2
nves e FundHolding;; (11)

g
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H P FundHolding I XA THTH i £Ft AT g LA E0A
K% #FH . FundHolding KRETHFTH i £% t AN TR AA
Ao ARG, FTEHEABITE, —2F 6 XALTAHITHR
7, BAREAS S LB Wind REGAELLITER (—45 %)

SHATHIBT, HHI BUEAR K, AR PS4 EF,

5.2 #ATH
RATR R e %, AMEEKFOTREAMS. BARFHE

SRR B

54

S~
S

AT E, BUKN B HRAE . Sk EA s

27 Su e

3‘3\

BEABERGHITERGLRATR, W CAITHEG) KEF I
WU AGFRAPRKAFANETEZRZ, HRIZERLEZW-F & BT
RIS T ek e s (AT ERAESR”)  RIERAGRAKZR
Wi sAngE, 2

Bk —mik e, IRASHRARFOHL, EREFETH
ERIAAR LGB KT, RIRES N &) fo it F 2 Z A K H 0

WL AT T IHIAFF>IFE, mSKATH L

DATAERAAR M, RIEKM RIF LG R T FE. EARKH,
CRETA MK R T A ARBUL B 69 S, AREA N FAARBIK
B AeRAAER . 3FHFMITFHKE, “@REEZREF Skt
BB AT RAGFEAN, FHAR P MR FE LR LML
FiTAE, Ak S A B IR

ey KPEL, XIZEHETERES . NeiEH,
SHFE: TERME, AR, AR, AWML, "T
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AR,
4k by sEM) . AR E 2022.06.30, A AME S E 185 A, ik
150 R, 1af7 35 . hIRP, 106 B, L2 44 7 hixP,

i1 A, BENk12 A, BEDEH12 R,

AR, RLAEHEH/TH AR SBITH T @EGF S e R
THIEEHFART S PN LELEE S TR BT EFAZT
WA PHLRE SN E LT ZHLE RN

5.3 5 (Fw) i7H

KPBABRETR ZH TFAABRTE KSR ZEFTETE, TRRA
AR F R EFE RSB ERLA—ANERS M, T3R50 RN
BREAFTTHRATASGKEETARIET TR, A PIiERIEAL
oM (HRaE 2022.5.11) o B 2004 SFA2 RHlk s 9 45, Fiuik
#13.76% , A F-FHFALE 11, 15%. HEE EEAFHAH =
S 09 EK S BEE Bk 90. 78% , BN EEANFHA ZF09F3 R
AR T iK 51, 68%, de RBIRFRMEAT 1% H B, Rl s %2
53.60%, FAILETEZ] 2.46%, = RBIRFKREAT 2% H B, Rk
FERTR, FHAKEER-S5.43%, AEBRIPKERRTRE
2009 IFIE], ] 4 98%8Y B 18] HR A AL A F AFZ ]

ARk, ALEMERTH ALY (B FAH 7 @GHF
MEERTAERAETRENGREARAF BN GFHSME
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BASIEAR. (1) e @ A 45 12 B 2 69 8t 18] VA B] 52 69 & 3148 5T %) 458
RWEAeFRT, BT ERE, RETHRAFHRTRSHIMA
AL MAFTHORTMN G, FERAELKEFRIBER, BFHTTINIA
THEMEA—IEFTHAEGFRF, AL IRIRT LN
TR, EAERBER T EBAM AR SIS R, B FENEY
1 L RFTHG-FHREEN. (2) APBENAGFASMER
AP ENAGFARSRE, ATNIABRTH BLEEFAT AR
£, FENMBTZERHBAEAATERGZIHITA (Bldefi T F
Wby “BEFIRT BITA) o MXALTEUNIHITH, AR
HEFAABRTHERXHORE LS, FHRAKEERMNT %,

ERTeMEEEHHA

AL RMREEAT A BRAT AR HITAZAEE, WE
T 6 Mgtk BB BT H L7 @agiT AR, £ 52 T
T AL Z EERR T H AR EMAT h AR, L. (1) fof
REBFTHREHA fof REMEAG ~ & (2) hhi KEHLF
HFRHABZTAESTOMIFEREL; (3) Gold_num REZTHH
HHEREEPHLELEL B0 E; (4) Gold_rate REHT
FHART AL AL AR EET Ak E; (5) fixK
EBFTHEAGEETBENGLRE; (6) trade_time KE M P&
AR FH 5 ME

*® 5-2 ARG B AR BRI AT N fabn i X
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hhi FZE hhi 55
% mIT A Gold_num PR SE” m M
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X5 (W) 78 Fix S5 ERCRE
Trade_time X SR
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6 FEMZAH &K LEEMATASHT £

MENEDFLEMENARTH ASENRETA., &7
AFe L HATAZ T @A AEAR, AT RHAELIREIE L X, 05X g
RERPHRTKEZ MK R,

6.1 BLEST AR FHEITIEEIN
1. BEFHRTHA FOF R L £ 5 89 7~ &

% 61 BT T ARAREEFREATHERTHA AL BLERB R
BB S F g (AT AR, BMAAE fof) HAERITMENX R,
MEFTUESE, AR P FRALSE LR RFHZMA L RS
P el B Ak, ARTES B C1 ey A P A5, 8 4R # FOF &9
B P &AL A 0.15%, A E-FHEFER 1. 64%, BLELER
0.828, M I&if%)G B #b% 0.311, @WmE&AFH LMK AE FOF &9
Fbb A 5.26%, HFHALEFEH 1.08%, E-ELER 0.586 F2 A%
ARG B L% 0.195,

KXY, FHRITERN—RNEHFRGRA P T, FHZARE
FOF 691 P, AW X A A HMRE FOF 69 B P, & 1 Bk E %,
B Ef RGBS E LRARG. X THRLRT RAM
AT AR B A, FOF = Sefe i@ R AN A P RB|ET —ET00ke

KEREMRS, TABPMABRTEFELZHHINE.

R 6-1 AN[F AR S G 5 B R R FOF B 8T N 5 H A B e IR &
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A

megy | PPN H b
&FOF
C1 7T 1.08% 0.586 0.195 5.26%
c1 <) 1.64% 0.828 0.311 0.15%
C2 7T 1.25% 0.591 0.177 32.45%
C2 <] 1.91% 0.870 0.269 157%
C3 7T 1.43% 0.650 0.173 20.16%
C3 <) 2.09% 0.930 0.246 1.12%
C4 7T 1.64% 0.716 0.176 32.42%
C4 B 2.33% 1.015 0.235 2.00%
C5 7T 1.80% 0.770 0.169 4.52%
C5 ' 2.42% 1.065 0.199 0.35%

% 62 e T AR F BALFH ETF HHI 85 (455 HHI
SMEHR2M) BEBRTMEGFEE, AEPTUEE, MAK
FHHLOHH ZHES, LA PFBELR LN EY AR
B, RBpH. ARISF A C1 698 7 AP, HHI RAKE A 7~ 28 5]
F, HHI 384009349180 64.91%, R A E-FHKREERN1.21%, A&
FeE A 0.683, RIGHEEEELEIER0.226; ; HHl HFH A P4
B, HHI 454089349484 100%, H A E-FHAE %% 0.98%, B &
R A 0.683, NIGAESE L& 0.226,

¥AEEN, FHARTAERN—REHFRGA T, MAERAFH
hhi Z 489 LA, AR BB FE. L EhEf NG RAEE R EILE
FRTK AL, RABATEGRL, FREIAFLGRET
RRAET, APORTAESRSHAKXET TR M FATARK
o, —F @, WwRERAPFOBRTRSEITEPAL—£AGF~ L,
HBZ T AN XA FEA A, FRAZTHET I A,

B —7 @, IR SR ER G T AT AR A K% 69 4F
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AT — RO EZBERAAR R, HELARTHMBEGT = ELBLK
27206, BRTA2ETEET KRS, RHRABRTLE, FHR

KGR EETH, LR TRAERNGFRRESORTHAANT, F

BETHIAHI &5, ERAKEZRLLFHGRA,

R 6-2 AN A KRS S dR Bt AE AN R HHI D) 55 e e (K &%

HHI 3 .
254 | HHI 2H 51 ” Waix | BR | XA GRS R
=l
C1 1k 64.91% 1.21% 0.683 0.226
C1 5 100.00% 0.98% 0.654 0.167
c2 [ 51.34% 1.21% 0.619 0.213
C2 5 97.19% 1.35% 0.725 0.204
C3 1k 48.41% 1.38% 0.682 0.224
C3 5 94.66% 1.54% 0.773 0.226
C4 1% 45.69% 1.57% 0.743 0.233
C4 = 91.41% 1.79% 0.843 0.253
C5 1% 43.88% 1.72% 0.799 0.229
C5 5 88.29% 1.98% 0.896 0.260

6.2 H&ATH

26 BRETTARARNEGERRTHATRFALREAEHKZ
(BRBHACREEHFALIA24) BABRTUAHXE, K
RPTOAH, PAETEHCTHEALLAEH RS . AAE
FHRACI R P AY, APHAELEAS TR P AT,
HASEASHETWHEA 0, AARFAHKEFEAN1.01%, FEik
%7 0.805, MI&AEGR EILEA0.175; BALAALHERS
R P AR, APEAEERASHENNEN2.31 (R) , HA
BRI AEEHN 1. 74%, BEER1.052, AeA%sE &g
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0. 330,

HERM: (1) FAHARFTAEARN-RNEFRORF T, BEHAFP

HhegAefEw L4, EARKEE, AL ILERRNGHAEE

B EER T RS HAALE, AR EAGEN, FERIAFR

WRATRAET, 23z FEF LANGRER RGO ERAEE B

B,
Hm

P

ERARTLBRTH FAMTEZFNEL F &, IHHLF

RAPHAERZ S EREE T, HRBILIALEA R ) 2t

Pty Bl PTG 24T, (2) XA T ARE RS F R L

T T, TROREAATRERESHRES AL ELRTRGEEL

4

- 0

R 6-3 A [A] W S5 B E AL A A el i S HOR LD 5 B K &

A Sz ) Xz
a | ommEmn | ewsemm | U | mps | EREERHE
C1 . 0 1.01% 0.817 0.175
C1 £=) 2.31 1.73% 1.067 0.330
C2 V5 0 1.20% 0.936 0.183
C2 g 2.5 2.04% 1.259 0.354
C3 ¥ 0 1.35% 0.975 0.196
C3 5 2.65 2.19% 1.312 0.350
C4 V5 0 1.52% 1.047 0.214
C4 <) 2.98 2.39% 1.389 0.348
C5 ¥ 0 1.86% 1.183 0.244
C5 5 4.35 2.44% 1.387 0.324

£ 64 BFT RARSE AN EETRAHTLEELT > &

b (el Sl db ok 24) SERITRENX
A, ARFTUEL, MABRTEHFCTHEALLEEAS LG,
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RS54 C1 &g R P A, B P HA2LAe5 = &b giay A
FAFE, HHLEEAET~ EeyHER 7.80%, HAKFHIK
HHEH1.07%, BELwEHO0.874, NIGAKESE ELEA 0.20;
HAARASHERIVA AT, APHEALLELASKEHY
17 87.27%, R A B-F¥HIsEFN1.46% B-ELE%0.880, A
M1 B 5 Bt & 0. 242,

AT SIEAR PRERADGRETZHEIELERS
MEiE RAFA &AL e b AR,

% 6-4 R[] AR SV 1 R R S e i LALE) 15 AR 25 1Y

LA 24 A DiE
o | e | emaeasn | O | g | HEREERIT
C1 & 7.80% 1.07% 0.874 0.200
C1 5 87.27% 1.46% 0.880 0.242
C2 (I8 9.81% 1.33% 1.001 0.217
C2 =) 83.06% 1.84% 1.149 0.295
C3 133 11.08% 1.51% 1.048 0.232
C3 = 81.43% 2.04% 1.236 0.309
C4 1 12.73% 1.73% 1.128 0.251
C4 =) 79.76% 2.29% 1.356 0.324
C5 K 14.44% 1.93% 1.199 0.257
C5 = 78.42% 2.38% 1.380 0.309

6.3 XHITA

265 RETT ARARNGHERRTH AR SE 2B (8
HERBREBMOSR22) SEABRTMENKXEFE . UNEFERA
C1 e P A, MPASREIRMKGEAN T, LA EFHKREER

#0.79%, B ELEH0.674, RNGAXESE LLEH0.141; AF
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B 2RI ZEA P,

#1.182, RI&iA#¥ )5 R &% 0. 33,

A& R
ey Esr, EA

£ EHKR

(1) FHdmE AR —NIEF

BRI HFEHR1.84%, B EiLE

ZayR PP, ERFP
BElkHE, BEbEfe N bAES R L

PR FHR T E AL, AR E EANFEL, FREIMFLGR

AT, NAKRTEE
FAEFERR RN 7 @me R,

M K AF

FRBEMRSH T X, BBRKKEER
— A BAFHRITTALE

K 6-5 AN[F] RS T AR 5 38 AEAN A€ B B ) 5 H AR sl 1 o0 &
e
MIE | sersemn | sk HUHE | R

1 K 0.79% 0.674 0.141
1 = 1.84% 1.182 0.330
2 1% 0.86% 0.708 0.142
2 = 2.23% 1.387 0.360
3 115 0.98% 0.737 0.156
3 = 2.53% 1.504 0.376
4 1% 1.13% 0.799 0.175
4 = 2.84% 1.627 0.386
5 il 1.29% 0.854 0.185
5 S 2.98% 1.692 0.368

& 66 B T AR 5 B HT
MEMeE M I ) HEABTKENX AR,
NS+ 5 R FE K,

THERR X ME (B

MEFT AR H,

VAR GS2% 4 C5 69 P A, B P

DM ERAKG R P AR T, K HMEMIHAA 0.21 2k, L#HA2-FH

& B JL-FA S 33t

TR S, AKX

BRIk EER1.64%, BELER

0.786, W% EGE Z &% 0.140; £ HIME P A 6G A P a5
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v, RP-FHEARHRHEN1.06k, LA ZEFHREEN
2.00%, EEFEH0.963 faRI&HAEEE EE0.194; AFRH
MERSGR AT, RP-FAFEALSHOREA .43 %, XA
BEFHKEER1.91%, BEEH0.966, NLiA%EELEE
0. 178,

HAEEP: FHRTER-REFRGAF P, MERFH
ME R F O LI, AR BAEE, LELERRNGAEE R TR
FRIMBHBARL, HERLE EAB TREGFEIL, FBEAF I
BRTRET, WEMBTHFTLETHT HTHRTALEE, T
A B AR TS FATHS BT, TREAAT A A& — B
2, UFRRAKAKAETH, FRABORERERES
&, SthFrAER TG, BRENIABRTRSKRNE, REAHTH
b AE RAKEITA, ERROXHIMT, FHRATKEET

%
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R 6-6 A [A] KU S5 BB A F 2 H SR 4] 5 LR Bt i an (R 9] &%

(A 255 E % R

MO S| s | mwis U 8 51 L
c1l 1% 0.00 0.85% 0.523 0.178
c1l s 0.13 1.22% 0.689 0.213
c1 5] 3.56 1.22% 0.828 0.203
C2 1% 0.04 1.07% 0.634 0.145
C2 ey 0.37 1.38% 0.838 0.200
C2 = 4.56 1.39% 0.904 0.198
C3 1% 0.07 1.23% 0.682 0.139
C3 s 0.49 1.59% 0.887 0.196
C3 = 5.11 1.57% 0.932 0.196
C4 1% 0.13 1.42% 0.738 0.142
C4 s 0.71 1.83% 0.942 0.202
C4 5] 6.89 1.79% 0.960 0.195
C5 1% 0.21 1.64% 0.786 0.140
C5 & 1.06 2.00% 0.963 0.194
C5 = 9.43 1.91% 0.966 0.178

7 %15

F£2023F1 8 48°, PEAARBRITHFOE K I/FELNHA
Hird, 2aRAEBIRFFEEKE, Kieatd g RbseE
AR IAETOZ—,. WAl AEARBERFIRANARTH
AR E, EA SRR LIRS ERIRF AR S e L A6
I mZ—. PEMEEETHALENER LEARSNE, EK
EHRIBENBERSABRE T BALABMFLEGRT, @i
RAe&aAREK, EARFABSHER EEW R AT, LA F 24

HESSD, AERETE. ERRKEEE, Adh&sUkbulks, £
b EEM 2R IR 5T R KRG KR A S M TR —,
ABEFRXEN, PBREORETH., TS

SEAKAN: “2023 FFEAARBATIELWNATF HEA N LHEFRENTTRR WALBSEA
ERF LR RIS E “ (https://jrb.km.gov.cn/c/2023-01-05/4628643.shtml).
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