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Abstract

This paper briefly presents Portfolio-Based Style Analysis and Return-Based Style Analysis for fund
investment and focuses on the latter. According to the regression model of Sharpe, merits of RBSA
method have been explained, which can not only construct reasonable benchmark to evaluate fund
performance, but also can show fund managers’ abilities objectively. The regression model has been
turned into a convex quadratic programming based on some assumptions, so the relevant optimi-
zation theory could be used. A dimension reduction algorithm has been introduced to solve such
problems quickly and effectively.
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9 44.63%, ATMVEEF I RS TR A 13.77%, 1775 22 T (AR5 A2 32 30 B ) A XU DT ik 41.61% . T 2 4
RS S HT CAI R BRI, BRSSO AT IR AT T

2. BEHFREEIRIS

MRIE A FIRBE BT EL S, S G WS T DA 7 N )RR S AR S 6. Eah A & 2 ik i)
e B B TN MDA 56 B DR A R B SS . IR AR E BRI SR AHELARAG ), S
HAME A SR, SREGE N TR HEH & poicat . MR S e NI S, AT AT et H2R
BEFHHNEE, USREH PR, FEN@REM TR, WHEREAIy— BRI e A
TREOU I G, TR 230 A SRS RIARAR A8 B T 8 X IS e 2 ) SR T A ) A PELLE 1558 SRS 2 T
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R BT BRAh, $RIREIE G P IS R RN R K R G, RIS iR BT
SR E) T AR I A SR BORT 70 A K R B g A B R B o R BRI i IR 4R B T A AE i JR B 2 7
PSR s B R e I 8 T AR A A J YT A R R JBESR

3. EEHBNMFIRIGZE

B e SR AR BT RS T, AT — R4 VA T — 28R L B EE . ITE LRI I P bk e 7
4 PBSA V1 RBSA 7%, PBSA (Portfolio-Based Style Analysis) & 5 T-#% %5 41 & 4 1E 1 XUk 20T, RBSA
(Return-Based Style Analysis)/2& %= TS & Il XK 70 A, 2@ BG4, EESEANRREIE R W
FROTIES AR BE, T SR T[]

3.1. PBSA 5%

PBSA 5yt B4 b — R 4 SEBREFA B (B i W e i B = LA B L, AT s % 2 4
MRS o 1ZOT AR R, RIS TR A R A A5 5, AR5 RS 2 & v I S AN IR P s il
179725, BT T A BEERREFUNBCE Y, 13 23S0 SARREAE, P72 5 4 145 B8 XU . 1 an 3%
44 11 3% [ = B2 A |l (Morning Star) it 2 K FH PBSA J7 75 R H 5E J: 4 Atk [2]
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3.1.1. PBSA B9t
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3.1.2. PBSA Hy%tR
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3.2. RBSA /53
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3.2.1. RBSA ML=

1) WA, SURYE P LR BRI T, AR T 6. 2) RBSA BE25 5 1F Hi IR A 1 3 4 XURS 1 T
AZ T3 R T B e i i, A2 HL I EESR A Ro ), B S i R XU R AE S 25 2 R . 3) e BE N
MAAER PPN S S 2 R e ). BES B R A R 2R ARILTE RBSA A 5% Z 101,
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ARG R R G, BATAGEE BB IE hE &2 B A GE 1T R A 25 «

3.2.2. RBSA &=
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R R M, A A R JRURE o 2 T8] (U A DGR FEAR 1Ry, X2 BRI 43 At R AR AE ™ B 1) 20 T R 2
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2) RBSA X445 55 WU I8k S AN R HH T RBSA {5 FH (1942 4N ) B A 1 17 S i 2 4
B PR AT T B A 2 4 UK TSP S50 0K

3) MFARMTHM L, RBSA Al PBSA 2. RBSA X A& A] £ 1) 1 5245 BIR A0 FIACE, (BE
SRR B B T[] RSz P 500 T >4 i i < XA PR e PS8R/, AHOGHEDRSS . Chan, Chen F1 Lakonishok
(1999) [7151E T PBSA Mo J 4 A SR s FoUl ) fh 2 AE X BE /N o
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4. RBSA Byt {L1&EEY
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2) VE(X)+A'Vh(X)=0:
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