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(Brunnermeier and Nagel, 2004),
(Brav et al., 2018), , ’

1 . (2014—2019)
. 2014 s
Wind, 2015—2019

o' (2019)
(Getmansky et al., 2015), s
1/10 ( , 2020),
(Jones et al. , 2019), “ ” ( , 2014),
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(An et al., 2022),

o b b b
(Cao et al., 2017), s
b b
Y o b
b
. o
b
o b
, 0 s ( )
10% ( ) 5% (44%)
. 10%
78% . ) ’
b
’ b N
b
o b
o b
. o
b
b b o
Y
2
b
b
b o
2 BarclayHedge , 2000 1 2019 3 2 143
30 549 . 14. 4%,
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, Glosten and Jagannathan (1994) Fung and Hsieh (1997)

o

(Fung et al., 2002), (Chen,
2007; Cave et al., 2012), (Chen and Liang, 2007; Aragon
and Martin, 2012), (Cao et al., 2013),

(Gao et al., 2020),
. Sadka (2010)
, Jame (2018)

o

(Dudley and Nimalendran, 2011; Teo, 2011), s
(Bali and Engle, 2010), , Agarwal et al.
(2017) o
Stulz (2007), Getmansky et al . (2015),
o s (2011) -
. 21 )
( » 2002),
o (2013)
s . 2010
493 ,
. 2013 6 { »
¢ )
Wind ,
. Smith ez al . (2016), 2016 ,
3
3 Aggarwal and Jorion (2010),
(backfill bias) 2 s s
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; 24 o
“Wind ? QDII ( )
) (25 ) (62 )
, “ ” “ ”, Jagannathan et al. (2010)
’ ’ Wmd
, (survivorship bias), 2 ,
2006 ’ 2
2007 1 2018 12, 8 222 , 362 065
2 (2003—2018)
1 » Panel A
) ., Panel B R
. 1 , 2013 { D)
, s 1 000 R
2010 3 .4 ) ,
¢ D
. Treynor and Mazuy

(1966) Henriksson and Merton (1981):
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Tpur1 =0, + 8, MKT oy +ppins t =0, 1, ===, T —1, (D
B, =B, +7,EMarketCondition,, | 1,) , (2)
s Tpt MKT,, p t+1 ,
t I, t+1
Boi o 1. (2) ) o
1.
, (2) Boi =By (D :
o1 =0, T8, MKT 4 +ppisns t =0, 1, -, T —1, 3
By s
2.
) (2 :
B =B, 7, MKT, y +v:1) €]
Uit ’ s Vo
p » Goetzmann et al . (2000) ,
( )
. . Goetzmann et al . (2000),
Goet, = [ ||| max(1+R,.. 1+R,.)|—1+R,.), (5
Goet, , [@D)]
Tpur1 =0, T8, MKT i +7v, Goet 1 +€p.041 5 (6)
Y o
3.
, (
, 2004),
Cao et al. (2013), (2) :
By =B, t+7,Lig.y —Liqg +v,1) D)
Lig, —E t+1 s Vst
° Yo , P o
Liq , Pastor and Stambaugh (2003),
(PS) .
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Amihud (2002) .
(CSMAR),
K
4,
(Aragon and Martin, 2012), .
Giambona and Golec (2009), (2) :
Boi =By + 7, Vol,sy —Vol +v,1) (8
Vol,., — Vol t+1
s Y o
ARMA (1, 1,
o, =p+0c 1 —0e 1 +e, > (9
o ( A ) t )
€1 & 9
Vol .
o.
(2) CAPM ,

, Fama-French (Fama and French, 1993), Carhart
(Carhart4) (Carhart, 1997) Fama-French (FF5) (Fama
and French, 2015) . Fung and Hsieh
(1997) , , Fung and
Hsieh (2004) .

(2014)
y Fung and Hsieh (2004) (2019),
(FH7): (MKT), (SMB) .
(MOM) | (BOND10) . (CBMB10),
(BONDMKT) (FUTURES), ,
300 s
; Fama and French (1993); Carhart
(1997) 5 10 ;
10 (AA- ) 10
; Fung and Hsieh (2004)
' A ST PS; A

200
1%

ST
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J
r/),r-H :a[) +}//>Timingt+Z‘B]f].z+l+spv[+ly (10)
i=1

Timing, € {Goet,» MKT, .\ (Lig,+, —Lig) » MKT,-, (Vol,-,—Vol) }

A b

fj,1+1 9] 6 {]-9 49 59 7} . CAPM\ Car
hart4, FF5  FH7

o

¢ D
1.
(10) ( Timing, =Goet,) , CAPM, Carhart4, FF5
FH7 S22 ,
. t
+2 326, +1. 96, +1 645 +1 282, 1%
2.5%. 5% 10% o , , Goetzmanm
CAPM , t 2. 326
18 69%,
(1%, , , .
t 2. 326
. 2010 ,
2 .
’ L
, . . 3
(t=1. 282) ,
’ , , (1=1 282) 30% .,

15% .
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, , FH7
CAPM , 57%., 3 .
s s FH7
2
<< << << << 1= 1= 1= 1=

—2.326 —1960 —1 645 —1 282 1 282 1. 645 1. 960 2. 326

Panel A: Goetzmann-CAPM

8222 8 77% 11.58% 16.04% 22 21% 21.76% 15 67% 12 07% & 84%
6820 9.49% 12 49% 17.33% 24 11% 19.28% 13 14% 9.87% 7. 08%
396 5.30%  6.82% & 59% 12 63% 36.87% 27.78% 23 74% 18 69%
301 6.31% 10.30% 14.95% 17.61% 25 58% 20 27% 14 95% 10.63%
451 5.32%  6.21% 8 20% 10.86% 37.03% 33 26% 26 16% 19 29%

254 3.94%  551% & 27% 1L 81% 33.07% 27.95% 24.41% 20.08%

Panel B: Goetzmann-Carhart4

8222 9.67% 12 67% 16.19% 22 54% 20.86% 15 88% 12 26% & 81%
6820 10. 41% 13.74% 17.39% 24 02% 18 50% 14.03% 10.41% 7. 33%
396 5.30% 8 33% 1L 11% 13.89% 35 86% 27 27% 23.48% 18 43%
301 7.31% 8 97% 13.29% 19.27% 22 92% 15 95% 10.96% 7. 97%
451 6.21%  6.65% 7.76% 12.20% 37.03% 29.05% 26 16% 18 40%

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% & 94%
6820 11 28% 15 38% 19.50% 25 84% 18 87% 13.97% 10.62% 7. 58%
396 5.56% 7.07% 9.85% 13.89% 34.09% 29 04% 25 25% 18 43%
301 7.64% 10.30% 13 95% 18 94% 22 59% 16 94% 12 29% & 97%
451 6.65% 7.32% 887% 1L 09% 32 15% 29.05% 25 06% 15 96%

254  6.30% 7.48% 11 42% 16.54% 30.31% 23 23% 21.26% 18 11%

Panel D: Goetzmann-FH7

8222 9.52% 12.83% 16.36% 21 43% 2195% 16.61% 12 67% & 90%
6820 9.75% 13.30% 17.04% 22 36% 19.62% 14.75% 1L 07% 7.73%
396 8 59% 11.87% 13.89% 15 40% 42 17% 31.31% 26 01% 21.21%
301 4.98%  6.98% 11.30% 19.93% 25 58% 18 27% 12.96% & 97%

wl
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( )
<< << << < 1= 1= 1= 1=
—2.326 —1.960 —1 645 —1 282 1 28 1. 645 1. 960 2 326
451 8. 65%  9.53% 10.20% 12 64% 32 59% 26 61% 21 06% 12 64%
254 1L 81%  14.57% 18 90% 23.23% 29.92% 24 02% 19 69% 14.57%
Newey-West
3 (t=1. 282)
CAPM Carhart4 FF5 FH7 CAPM Carhart4 FF5 FH7
CAPM 100% CAPM 100%
Carhartd  53% 100% Carhart4  48% 100%
FF5 53% 68% 100 % FF5 18% 66% 100 %
FH7 49% 69% 58% 100% FH7 45% 68% 56 % 100%
CAPM Carhart4  FF5 FH7 CAPM Carhart4  FF5 FH7
CAPM 100% CAPM 100%
Carhart4 65% 100% Carhart4 57% 100%
FF5 66 % 1% 100 % FF5 58% 63% 100%
FH7 61% 75% 61% 100% FH7 57% 66 % 51% 100%
CAPM Carhart4  FF5 FH7 CAPM Carhart4  FF5 FH7
CAPM 100% CAPM 100%
Carhartd  80% 100% Carhartd ~ 75% 100%
FF5 1% 7% 100% FF5 7% 83% 100%
FH7 68% 7% 80% 100% FH7 67% 74% 2% 100%
s
s o s
, N ,
(Fung and Hsieh, 1997),
Cao et al . (2013) ,
, o s
s “ ”»
’ PR
o , (bootstrap analysis)
2.

Kosowski et al .

(2007)

Cao et al .

(2013,
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, Goetzmann-FH7 .
Yo
7y =0, + B,MKT, . +7,Goet, + 3, SMB ., +,MOM,,
+pB;BOND10,, +3,CBMB10,, +3; BONDMKT
+ B FUTURES, .| +€,.11. (1)

~

s €putl o .

(8 (9,) 8222 y,=0 ,

Foun =3, +B,MKT,., +B,SMB,., +3MOM,,, +8,BONDI10,,,
+ 8,CBMB10,,, + 8 BONDMKT,,, + B, FUTURES,,, +¢,.,..

(12)
, Yo
Fpunt =0, +B,MKT . +v,Goet, + 3 SMB .., + 3 MOM,.,
+$3;BOND10,,, +8,CBMB10,,, + 3 BONDMKT,.,
+ B FUTURES -1 +¢,.41. (13)
, . 1loo00 ,
I3 ’ °
, 7, =0 ,
Y s ( ).
. t ,
4 , L
10%. 5%, 3% 1% . P 10 000
, P 90% . 95%.
97%  99% 0. 01, 99 % ,
4
Bottom ¢-stat for y Top t-stat for y
Goetzmann-FH7 1% 3% 5% 10% 10% 5% 3% 1%

t —467 —353 —301 —227 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
t —468 —353 —307 —230 2. 07 2. 74 3. 36 4. 55
p 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
t  —413 —295 —270 —214 3. 36 4. 72 5 12 6. 46
p 0.0000 0.0000 0.0000 0. 0000 0.0000 0.0000 0.0000 0.0000
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( )

Bottom ¢-stat for y

Top t-stat for y

Goetzmann-FH7 1% 3% 5% 10% 10% 5% 3% 1%
t —303 —255 —217 —172 220 2. 77 3. 66 5. 54
p 0.0710 0.0126 0. 0136 0. 0065 0. 0000 0. 0003 0. 0015 0. 0000
{ —449 —3.98 —396 —18 273 3,72 4 28 5. 78
p 0.0016 0.0003 0. 0000 0. 0033 0. 0000 0. 0000 0. 0006 0. 0004
{ —431 —3.90 —287 —240 299 4,49 5. 09 8. 00
p 0.0014 0.0015 0. 0005 0. 0000 0. 0000 0. 0000 0. 0001 0. 0000
10 000 \ 10%
, , o ) 3
4 “10%” )
t 10% . , ¢
. “ ” ’
3 t
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(G
(10) ( Timing, =MKT,.,(Lig,., —Lig) )s 5
o , PS-FH7 , t
2. 326 11 92%.,
(1%, 2 5 .
5
PSFH7 1<<—2 326 t<<—1 960 r<<—1 645 r<<—1 282 =1 282 =1 645 =1 960 =2 326
6. 82% 9. 88% 13. 68% 18.66%  26.30% 19.75% 15 65% 11 60%
7. 14% 10. 48% 13. 80% 18.52% 26, 74% 20.12% 15 84% 11 92%
4.29% 6. 31% 10. 35% 14.90%  27.78% 22.73% 17.17% 11 36%
7.31% 9. 63% 15.95% 2L 26% 28 57% 20.27% 18 27% 14 29%
2.22% 2. 66% 13.30% 20, 18%  21.29% 14.63% 11 75% 6. 87%
9. 84% 12. 20% 13. 78% 22.44% 18 11% 13.78% 12 20% & 66%
, 6 o ,
t 90%. 95%. 97%  99%
247, 3. 30, 4. 59 579, 10 000 s
t o s
> o
6
Bottom z-stat for y Top t-stat for y
PS-FH7 1% 3% 5% 10% 10% 5% 3% 1%
¢ —4.49 —3.17 —265 —1L95 252 3. 47 4 16 571
p 0.0000 00000 0.0000 0 0000 0. 0000 0 0000 0, 0000 0. 0000
t —449 —3.24 —2.67 —203 254 3. 52 4 16 5 67
p 0.0000 00000 0.0000 0. 0000 0. 0000 0 0000 0, 0000 0. 0000
t —361 —283 —209 —169 247 3. 30 459 579
p 0.0028 00001 0.0067 0. 0001 0.0000 0. 0000 0, 0000 0. 0000
t —471 —305 —263 —192 274 3. 54 455 5. 92
p 0.0004 00074 0.0014 0. 0004 0.0000 0. 0000 0,0003 0. 0000
( —331 —L9 —190 —L8 207 2. 81 3. 44 592
p 00468 0.4737 01917 0.0090 0. 0009 0.0016 0. 0072 0. 0002
—543 —3.85 —337 —225 213 3. 00 3. 58 5. 29
p 00010 0.0063 00000 0 0001 0. 0006 0. 0009 0, 0041 0. 0002
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¢ )
VOL-FH7 , 7
. (t<<—1. 282) 25%,
63. 86 %, ,
9 T b
,
> o
7
VOL-FH7 +<<—2 326 r<{—1 960 r<C—1 645 r<{—1 282 (=1 282 =1 645 (=1 960 =2 326
25. 98% 32. 70% 38 90% 45. 96 % 9.09%  6.35%  459% 282%
26. 80% 33.90% 39. 96% 46.30% 8 T77T%  6.32%  456% 271%
20, 71% 24, 24% 27. 78% 34.34% 10.86% 6. 06% 4 04% 3 28%
25.58% 31 23% 38 21% 43.52% 12.96% 7.31% 5 98% 465%
24.17% 32.59% 43, 24 % 63. 86 % 4.43%  2.88% 2220 133%
15.75%  15.75%  20.87% 25 98% 18 50% 12 60% & 66% 5 51%
8 o t
b 0. 01, “© o
s o
8
Bottom z-stat for y Top t-stat for y
VOL-FH7 1% 3% 5% 10% 10% 5% 3% 1%
t —671 —513 —441 —3.65 119 1. 88 2. 29 3. 57
p0.0000 00000 00000 0.0000 0.9917 0.0080 0. 0003 0. 0000
t —6.71 —526 —445 —374 117 1. 87 2. 24 3. 54
p0.0000 00000 00000 0. 0000 0. 9985 0. 0130 0.0035 0. 0000
t —557 —440 —373 —310 132 1. 87 2. 38 427
p 0.0000 0. 0000 0.0000 0. 0000 0. 4118 0. 1044 0. 0109 0. 0000
t —6.98 —565 —456 —3.74 150 2. 23 3,07 4 28
p 00000 0.0000 0. 0000 00000 0. 0927 0. 0145 0. 0045 0. 0002
t —7.53 —442 —4 11 —3.00 —004 114 1. 53 311
p 0.0000 0. 0005 0. 0000 0. 0000 1. 0000 0. 9992 0. 9769 0. 0678
t —553 —417 —38 —305 174 2. 51 2. 91 4 50
p0.0001 00006 0, 0000 0.0000 0. 0139 0.0072 0. 0110 0. 0009
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¢ )
1.
, s
(Gao et al., 2020),
s
s 2008
(2007 8 2009 3 ) 2015 (2015 6
7 ), , 9
s 24 o
, ,
, , o
9
<< << << << 1= 1= 1= =
—2.326 —1.960 —1 645 —1.282 1282 1645 1 960 2 326
2008 8§ 13% 9.38% 12.50% 17.50% 25 63% 20.63% 16.88% 9. 38%
2015 14.24% 16.36% 18 72% 23 57% 38 85% 33 10% 29.47% 24 89%
9.52% 12 83% 16.36% 21 43% 2L 95% 16.61% 12 67% 8 90%
2008 14.10% 18 59% 2L 15% 32 05% 27.56% 24.36% 19.23% 12 82%
2015 12.92% 15 75% 18 25% 21 64% 4L 63% 37 51% 33.20% 29 04%
6.82% 9.88% 13.68% 18 66% 26.30% 19.75% 15 65% 11 60%
2008 32.22% 3889% 5L 11% 6L 11% 13 28% 9 38% 8 20% 7.03%
2015 40, 83% 5L 21% 57.03% 65 57% 8 70% 7.13% 5 76% 4 90%
25.98% 32.70% 38 90% 45.96% 9.09% 6 .35% 459% 2 82%
N Goetzmann-FH7., PS-FH7 Vol-FH7, 2008
160, 2015 2121
A (Jones et al., 2019), s
(An et al., 2022),
(Hansman et al., 2019), o

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.
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2.
o s
s
. 10 Panel A, )
) o ,
, s
s o ,
, s
, 0
10
Panel A
<< << << << 1= 1= (= =
—2.326 —1.960 —1 645 —1. 282 1282 1645 1960 2 326
8 91% 11 28% 14.36% 18 42% 24.15% 18 84% 14.89% 11 00%
10. 17% 14 46% 18 46% 24. 61% 19. 64% 14 26% 10.34% 6. 69%
9.47% 12 52% 16.24% 21 08% 29.63% 23 61% 20.06% 15 89%
431%  7.37% 1L 26% 16 35% 23.13% 16 09% 1L 47% 7.54%
33.02% 40.96% 47.90% 55 25% 6.23% 4 34% 3.13% L 61%
18.56% 24.01% 29.40% 36.17% 12 09% 8 47% 6. 12% 4 10%
Panel B:
<< << << << 1= 1= 1= 1=
—2.326 —1.960 —1 645 —1.282 1282 1645 1960 2 326
8 06% 10.47% 13.66% 17.53% 22 51% 16.63% 12 94% 10.11%
10. 27% 14.05% 17.75% 23 44% 21 59% 16.53% 12 46% 8 21%
7.75% 10.77% 13 94% 18 65% 27.21% 20.69% 16.49% 12 15%
502% 8 14% 13.19% 18 67% 24 52% 17.92% 14 01% 10.54%
26.16% 34.27% 41.83% 49.07% 889% 6.20% 4.62% 2 08%
25 81% 3L 83% 37.32% 44.29% 9.19% 6 42% 4 57% 3 20%
Panel C.

<< << << << 1= 1= 1= 1=
—2.326 —1.960 —1 645 —1.282 1282 1645 1 960 2 326

9.56% 12 80% 16.44% 21.08% 23 07% 17.82% 13.49% 9.90%
9.49% 12.86% 16.29% 21 72% 20.92% 15 51% 1L 89% 7. 97%
7.41%  9.82% 14.02% 19.07% 27.96% 21 69% 17.13% 12 96%
6.33% 9.92% 1340% 18 31% 24 89% 18 11% 14 41% 10 46%

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net
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«C
Panel C
<< << << << 1= 1= 1= 1=
—2.326 —1.960 —1 645 —1 282 1282 1645 1960 2 326
26. 68% 33 30% 39.88% 46.21% 9.04% 6 08% 4 49% 2 27%
25.04% 31.89% 37.63% 4557% 9.13% 6.66% 4 70% 3. 48%
: Panel A (38 ) . Panel B 2007—
2018 29 . Panel C
10
, (Nanda
et al., 2004), ,
) o 10
Panel B Panel C ,
(G
1.
FH7 ,
s 0. 30, 0. 61, ,
, Goet,
1 . 11, 10% 0. 033
(0. 30X0. 11), 5 41%, .
0. 17,
1 (L 24) ,
10% , 0. 21 )
(0. 48) 43 75%.
—43. 48,
1 0. 007) 10%
0. 304 s
(0.39) 77 94%. ;
) o 2009 2018 )
24 y Goetzmann-FH7. PS-FH7 Vol-FH7
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o 11
o ’
0. 24%, 10% o
) N
0.85% 1 06%. 10. 692 13.49%,
° ’ )
’
11
Bottom ) 5 A Top Top-Bottom Top-Bottom
Returns FH7 alphas
0. 35 0. 33 0. 51 0. 58 0. 59 0. 24* 0. 22
(0. 85) (0. 84) (1. 38) (1. 46) (1. 30) (L 7D (L 22)
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)
0. 55 0. 58 0. 48 0. 37 0. 37 —0. 18 —0. 01
(114 (1. 49 (1. 26) 0. 99 (0. 92) (—1 15 (—0.03)
0. 29 0. 30 0. 51 0. 54 0. 50 0. 21 0. 14
0. 69) 0. 7D) (1. 25) (1. 26) (1. 00) (1. 29 (0. 76)
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)
0. 48 0. 59 0. 48 0. 32 0. 29 —0. 19 —0. 01
0. 94) (1. 39 (L 1D 0. 78) (0. 67) (—1 15 (—0. 06)
1 81 0. 59* 0. 96 1 26" 1. 96* 0. 16 0. 74
(L 17D (1. 75) (2. 55) 2. 17) (L 79 (0. 08) (0. 56)
2. 38 2. 139 0. 729 0. 96** 2. 48 0. 11 0. 18
(1. 61) (3. 07) (2.58) (21D (2. 63) (0. 06) (0. 10)
172 1 42 1 10 = 0. 71 1 57* —0. 15 0. 19
(1. 27) (2. 54) (2. 80) (L 27 (1. 73) (—0.23) 0. 12)
—0. 23 —0. 22 0. 16 —0. 21 0. 60 0. 83** 0. 39
(—0.35 (=037 0. 37) (—0.78) (1. 07) (2.23) (0. 96)
—0. 25 —0. 17 0. 12 0. 13 0. 19 0. 44 0. 85**
(—0.48) (=074 0. 28) 0. 23) 0. 24) (0. 84) (2. 55)
(—0.27) (=029 (=0 34 (0. 58) (0. 33) (1. 16) (1. 62)
0. 55 0. 58 0. 48 0. 37 0. 37 —0. 18 —0. 01
0. 27 0. 46 0. 30 0. 50 0. 53 0. 26 0. 41
0. 7D (1. 16) 0. 71 (1. 42) (1. 45) (0. 83) (1. 25
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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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