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Abstract

With the development of China’s financial market, the scale of fund investment transactions has
been growing rapidly, and the asset allocation and stock selection ability of fund managers have
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become the main factors for investors to pay attention to when buying fund products. In this pa-
per, the personal characteristics of fund managers are included in the fund performance evalua-
tion index, the comprehensive evaluation index of fund is constructed, and the model with the smal-
lest prediction error (MSE) is selected by the integrated learning model (Xgboost, Catboost and
LightGBM). Combined with the Black-Litterman model incorporating subjective factors for asset
allocation, this paper empirically tests whether the comprehensive performance index of the fund
can obtain the rate of return exceeding the market in the asset allocation strategy constructed by B-L
model. The empirical results show that in the ensemble learning model, Xgboost has a better predic-
tion effect on the data. Xgboost is used to predict the fund return rate and four asset allocation models
(equal weight model, risk parity model, minimum variance model and Black-Litterman model opti-
mized based on ensemble learning) are used for investment. It is found that Black- Litterman
model and risk parity model have better returns, but the equal weight model and risk parity mod-
el cannot bring more returns than the market index.
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Table 1. Distribution of funds
=1 EENHER

SaHE(R) BE ML) HE ({2 T)
1 1336.00 35429.70 37425.68
i 9885.00 224400.11 237374.77
Horp:
Je SRR 4 2170.00 25143.65 28254.55
RAHSE 4872.00 37416.21 42350.03
wmlinEs 372.00 113812.26 113942.27
figrdt s 2205.00 43344.45 49029.56
QDII 266.00 4683.54 3798.35
ait 11221.00 259829.80 274800.45
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Table 4. Ensemble learning model tuning
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Table 5. MSE metrics for integrated models
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Figure 1. Fund investment strategy yield
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