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H 717 37 b TR ) S ity 0 7 B HL AT A o 1 A8 R 3 T ke L S SURT D P B o e i 4 48 B AR IR
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4 R IARZ 2000 4R, = AR P 3 il % 1 9831 0631 828 H X rh Ak 4 HH P H
A 309 HIFEB X =808 2 rid & . Kosowski % (2007) . Aragon #11 Martin(2012) DA &
Aiken 4§ (2013) FE I 2 A4~ U2 18 AR BUS AT BB 58 5 (1 AE A LAl /D 1 B 0 i . A SCHY BHOERA 55
Bk A E N 5 AR MRS IR 55 B, AT S AT R D T i (n])

5B AN B R S AR R (Survivorship Bias) . V87 % R B — WP 8005 AR 55 7 BR i5E 10 3%
GO RS ANE TR S . AR R A A I AR B 7 I Ak 2 ) B A 55 7 R 1R
BB WS E R R IS B O A A I 4 V44 DL RS 1k R AR S A D DL T g i il
55T MNBUE E P A R B9 4. Liang (2000) . Baquero Al Verbeek (2005) DA & Jagannathan
ZE(2010) 3 e BRE B TH T2 5 HLAAE M 4 1 35 SORH OC . PP Al 2 4 Bt RO 5 (XA ] S A B 4 4
AN FRAT LA Al 25 A TS BOCE A7 1% (B8, 75 5 1 808 Ik 55 w72 - 0T R R R H 1
B, tetn, P65 2R 0 A B TASS Bl 2 1994 AE A FF IR I T R a8l . b T
AR R % PO 7 223 — A 1994 4R LR 1 3R S FEAS . FASEHEHEM & @ B S B 5 19
BRI ARA S5 A SR 30 7 t FE7  22 C T 07 i R, O 10 s T S0 TR) R 48 L I RO A 4%
(2013) & B, 3 [ B G AASE [R]FE A7 78 =2 A7 i 152 0] B, 2003 — 2012 4ESa A7 Bk & 2 & 5 Fr A7 3k
AW FI R 25 R 0.99% . ARSCHBHICRASEREA U & WS &3 4, N & i T 1%
[A] &

=08 37 48 M A IR 1R (Managed -Price Bias) o BIXE 3% 4 2 PR O\ BT 5 8 72
K& LLIR SR A 3 4 B0 H Y o 3 B0 e 15 A — A 5 DR Ay B S o) o 356 4 S AT — S B 1
B2EW/ NI OTC 27 AR G 58 7 45, X B9 7 — fRTC 2 9 T 39 S A3 RO A Bk 4 22 P
XFANOA A G A B AR A B A a5 A i . Asness 55 (2001) FR 2 4y AE Ui 3 1 O 1=
(Illiquidity Bias) . %5 —AJE R Liang(2003) 38 H AU #5347 R - X o 3k 4 X A8 A A
HL S5 BT 4% = I it R e 2 M B A i & 5 mZ 8 Pl. Getmansky
85 (200 BB X wp I 4 1 i 45 U 25 2 Y 1 5 i K 2 A BRI £R (Economic Return , B B
SEWCER ) WA 2, 7R I B Al B R i i — A B R T E A (R AR GLM B AD) , JH T 2 H
XF o I 4 1 L SE AR AT BRI 32 B I A R iR . BT GLM BERI IR IE 4 HA 3 4E DL 1Y
T3 Sk 50 o i B ] R 22 B BH D' AL B 0 207 78 BH O FA S5 19 1 37 Ao () AR Jt o DT sk AR SO s g
PR 2 R 7E TR BRSSP i - R
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YA 505 SR W L = 2 9K 3l 0 22 5w BH O AL 5 A 7 R IR 25 R 4 R 0.27 %0, 0.29%
—0.09 % F1—0.48 % I s H 435K 1.1%.0.89% . 7.0 % 1 5.18 % , 33X #7) 45 1t BH 1 3 2 B O
OS5 0 AU, — W RO T 5 T 28 . R KT 0 {1 R 5 2 SR % H O R 55 1 0l B 4 8 2% 43 0l
23. 196 30 %4 i S5 14 5K Sf A1 L 5 5K W PH G RAZE 19 20.2 %0 1 20.3% . 3 i AL BH OB FA 5%
WS- AR R B 7R 12 A A 224 B SRR I BH DG L 55 1) - X AR 88 08 30 AN H . T SCHE 3 M B
IR T AR A KR A (0 72 WL SR W L A2 4 SR R TN 6% B FASE (43 9o 1 H 1 Hfn 2 HO B
R AU B B2 R 1 104 G R SE .
F 1 PHSEFASE B B A 2 2 0 B A A 4E 0 4 1 5 0t
AR E (28 HD | iR M (63 2 | IR 81 H) | MBS (1 424 )

it Vil | bl | W | bl | B | bl | M | ke
AR RS 3R (%) 0.272 1.104 0.285 0.889 | —0.085| 6.988 —0.48 5.179
KAT A CEH JTI0) 89.633 | 27.124 | 147.291 | 158.127 | 93.378 | 89.759 | 93.026 | 174.895
VPR AR (%) 1.436 0.338 1.025 0.035 1.671 0.539 1.691 0.305
b B R (Y0) 23.077 | 4.804 30 17.321 20.2 1.0 20.277 2.614
AR CHD 11.231 | 8.636 | 14.048 | 10.444 | 14.850 | 6.739 29.829 17.732

T 1 AR A ORI R R T R ) 3

(COWF T

Z: M Chen #l Liang(2007) kT 45 7KV 19 73 M7 07 ¥ » FRATTHE $5 9% SR W 73 20 449 3 55 AL
FH O RS 48 $IOR 5 25 3R H FHOG RS2 M B R B O SUAE T 2 T AR AR A AR 7K 20 B B 35k 42k
i 2% I ] F 2] 1] AH S P 5 1R 8 G T W7 5% 22 5 AR B (L o3 7 5K e AR =5 474 00K 5l BH Y6 FA 5% 1) ~F
BB AR L 3% 5 1k 1T L 3 0 1) T I 8] 79 90 A A g /0 ) — S8 B 4 o AH XS A (L B OIG AD 55 i 2
T 2010 4 11 H L IR SCHE 0 Bt AU MG 2= 2013 4F 3 A 3k 29 4 A B9 £dls .

Lo AEZRZE o X i3 4 DR SR IR 136 19 48 8 SR e i 3R B o 5 4% G 3 98 T Lol e g A
fit S AT FHAE . {54 Fung F Hsieh(1997a) AR RS TE AT Se Xt He o i & S DG AL 55 3L
[F) & 4 MNP T 300 48 BEAN R B0 T At o0 A . HARBBR Oy - CORE I I 300 5 B A i 4 i
1] 51 /INBI AR 23 B 5 20, THA S i 4 ) P 0 i LIARER 5 ARG . R3S T R idi
BT AL IRZS 2 R 58 2 RBY T B0 RAS 3 TR IEH T 40 JIRAS 4 R 56 2 rpymitd R3S 5 3R
NPT . ()R L3 HT 2% 28 BHOGAA S5 AN 3 [ B A AN [W] T 0 T 19~ F- 3404

2. AERFERGHT. FAVRIGHEEBCRASE FE R RN IR 300 FEECHE T 1 B iiias 19 2 i
B EE AR bR CIER FEiREebr) . LI (201048 Hh o i1 X5 i B4 Wi 20 A 1 IR 28k IR AR ik
T A BRI AR bR TO I 5 42 20 AR R IR, R FRATIE B T LR 3 MR AR
Bl Nkt i sy
I ] BN BT B RS 2 -S4 R S IR 5 8 oy P 5 i 2 L, A e bk 2 B T R Y
Dy SBR[ 72 B 58 5 M R A R 52 Gy R I th 52 5 2288 F shilbA v ot . i
WESHTEREXEL S RENBFEE 1. (18 E X E (Modi fied Value at Risk s MVaR):

(D& e (Profit/Loss Ratio ,PLR) :PLR =

1 1 1. , .
MVaR:E[RHZg(R),Z:ZP+E<zi—1>s+2—4<z;—3zP>K—%<zz;—5z,,>s~o Hir,z, ¥

SEBAR AT LR b 22 BE I AT XU N80 S Sl 2 K ORI RE . AR SCI =, = — 196, X1
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95V EAE K, (DMBIFE L LR (Modi fied Sharpe Ratio \MSR) ;MSR:%
R R BRI X
3. RFHERI T, Fung Ml Hsieh(1997a) & Bl AL &8 I F A8 - A& T nh 3 4,
RFZ X RSR TGN FAEBMN R EHMANFMAIFREEAEARE, Wik, A
%27 CAPM Fl FF 3 3% A~ PR 450 28U X6 38 [ BH 6 FA 25 19 38 FH M DL SRR Iz 14 TR 7 43
BARRR . — M LR AR B B AR AT DU S A U 2R/ RS A i b SR B8 A O R IR
g /RS RN 5 35 4 AR By 4 G B 25/ KU
R, —R,,=a+BR,.,—R;.D+ > 0,F. +e, ¢P)
Hrh R, ARSI R, AT WS R, AT IEEA SIS, Fo R HARES K+, F 3¢
B EEHEL TN FERTE bR (Do £ o WaE H TR 12 3 4 DR FH L5 HA B 43 5C 1 KU
CHPAHR B RS | Idiosyneratic Risk)TARAS B8 45 , AT =S (D IR o Sk RoR, (DT
DA < T S AU FH T B 5 4 5 T e (A S AR DG B, T SR (D R I R B B ok FRn . (DR
DRUBSE « 4 J DRSS 88 AN 5 36 4 A B O A UG o 1T FH X (D iR 22 AR E 22 o (e DR FRIR . (DAY

(% T B R PR B 7 P R KU BT A o AR

M SKIES RS

T2 A T AL ARLSE ML R R S AE R T 0T 153 Al gg % AT IR 300
T Bl £ Ak a] 0 /N B R HERE B 2010 4E 11 H 2 2013 48 3 A%k 5 A1
Bl Horp L T 1 ORI AR R B ) I 300 R EASE 3 A RS RO —7.52% s T 5
Fon i 2Um 1k, FLE PR 300 FE B X IR ok 8.27 %0 . FRATTE B A AN BH >k
FASEEAS AT LT B UG T IR AR, A 5OF W AU 2R 20 A . ST S A AR 55 (P 3
AU SRR 1 AL 5 F 20500 0.95% A 1.29% . 5 91 % 300 $& %A AH & R BN
0.08), f5id5 SR FHOCAL S 5 T A — 2 W AH DG Pk AR A6 T 3 R Bk i L kg AR /1 . S50 9K 2l
IR B3 W BHOCFASE MU 35 40 A0 5 T 3 28 0 AP AR 30 i O AH G B . e W 35 9 S 349 H i35
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Do Margin Trading & Short Selling and Index
Futures Give Birth to Real Hedge Funds in China?
Evidence from Sunshine Private Funds

CHEN Dao-lun" ?, CHEN Qiang®, XU Xin-zhe', CHEN Xin'

(1. Antai College of Economics & Management » Shanghai Jiao Tong University ,
Shanghai 200052, China; 2. Krannert School of Management , Purdue University »
West Lafayette 47906, USA ;3.School of Economics, Shanghai University
of Finance & Economics s Shanghai 200433, China)

Abstract: This paper compares the performance between three new types of sunshine
private funds after the launch of margin trading & short selling and index futures and tra-
ditional equity-oriented sunshine private funds, mutual funds and market indexes. It comes
to the conclusions as follows: firstly, relative-value and bond-oriented sunshine private
funds obviously perform better than traditional investment tools and market indexes, and
the former is particularly featured by low risk and high returns; secondly, event-driven
sunshine private funds have higher risks, but their performance indexes are better than
traditional investment tools and market indexes; thirdly, traditional factor models cannot
explain the performance of relative-value and bond-oriented sunshine private funds. It indi-
cates the emergence of real hedge funds in China.

Key words: margin trading and short selling; index future; hedge fund; sunshine
private fund (wHERE R )



