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Abstract

When factor model is applied to evaluate skills of fund managers, it fails to identify those skills
apart from the influence of sampling variation. This paper applies bootstrapping methodology to
analyze the managerial stills free from luck based on 394 open-ended stock funds in China’s mar-
ket. The empirical test shows that managers of funds ranked on the top 60% possess skills to ele-
vate the performance. Furthermore, it turns out that the managers of large-size funds hold better
managerial skills than those of small-size funds, and earn higher returns.
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2. XHEkERiId

i B\ S B R B T B e e N R e A CIERRER B AR S, ki
W B 4% . Fama 1 French (1995) [1]4¢ tH i) =X 78 Ll J2 Carhart (1997) [2]5] A\3)& DA 143 (1) DY A
TR RN A e 4 IR TR B AL 2 1 22 M ASE Y [ P Y 9 — 7 T e 6 TR AR 2R DA B A& T IR A 2R A [
TR 6 (Z W2 A 25 (2004) [3]. #47(2004) [4]. R58(2011) [5]48). B — 7 M /& 5T R AL £ o [H
73 KIS A 78 (2 0L Y5 2 (2010) [6], & 5 (2013) [7]).

EAERRE, 18HBENAS 2SI R IR e 2 R IR & HE AR L SLE B R T,
A Rl 5 AR AT Re & — B IS Sy, RIES P AH DG T i i AR . R T X 4r B a5 BN B
5iz2 <, Fama (2011) [81:KH H BhiZi(bootstrap)iE4T 77, i8I F Bk B RE s 5 B 1 FEARAFAER
SRR 2 . Fama (2011) [8]iEHUSE [ 1984~2006 4= [ il Ui S A S M N S0t B, H By siiE 45
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B AR, EBESUSH B AR 22 1) 15% R HE G HEAT 70 R T, S5 RRH A 11.1%1 54 B &
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SCUERE T ZA T = AP IR, B ek B & 5 B ) TR AR R 0 e i AT 1 3 DA SRAS 2 5K B
PRSI SR, R 2 XU TR At R B A ) o %5 R Bty 3t A 353 R 1) XU T
s MRS E], IF A B A AT feJa, AU DURS: T BRI 2R 5 S E AT LA, HET R e BN
HSE ST, X HEWT RERE 70 il I T3k < B A A MRS 70 2 L

3.1 WRAE

RSO B A A [ A P A, B BOR B 1) Carhart DU BRI T80 F - Bhid B a5 28 40 A 1)
Fyig, BRLANR
R=a+p(Ry ~R;)+s*SMB+h+HML+m+MON +e )

Hrp, RARESBH R, R, -R, ARMIHEHUL %, SMB NHERET: HML K i 8 b H
T3 MON NEIEH T, A&7 S N SCik(Fama A1 French (1995) [1], Carhart (1997) [2]). a A,
R TR S WA B, B T L PR IR 56 4 SR BRTE 13 % XU R - 2 5 ATS A el A e 1) P B0 i

H B Rl T s ARG S A BN G ) R 3R R BEADL 20 A1 23 18], 4 S m 5 4D, 73 A k47 LB n
DAHRET o J AR 8 Sy 4 S o IS T A WA /) T AR 2808 A s ORI i o SRS o UG T B A 3
R TR BEN L &, TR )5 MR8, HEMTZE 10 0 2R & B N\ i Sl id B 5 AR ARVE S SRR 4R 7t
TR R EFELIFEE, S NESEH NIRRT E S WS EE AL ), Hel
SRR R B IE R AR IR R AR .

2, 1B RS R U T SRR S R R R o 5 AR IE T XU TR i s A ] . SR
[N LY

R =¢ +ﬂi(RMt—Rﬂ)+si *SMB, +h, * HML, + m, * MON, +¢, 2

XPEES i A (BE L N ISR BT oy, t 2OoR5 t DA B . o MiZZEEAE N I
FRCHEAR IS RS S 2 PP XS T B A 2 o 2 UG A B Wl 2 T S o < AR ATAL B DRk 25 [0 1 A P 2
USRI RS, BRI R 2 G I B A R, R AR, Ry =Ry —a.

5, P B T R A R R A 1) X34 i, LU AR T ML RE 7 SRTE R A R,
I M (SR A3 1) S B0 7)) At A 5 R R A %R 7 ( Ry, — Ry, SMB,, HML,, MON,). Xf4f
— e T AR T AT ) R B BEAT R TR

Ry =6+ (Ry —Ry ) +8§ *SMB, +, * HML, + 1}, * MON, +8, 3)

oot @, ARG | A T REAS R U VS . R R IR, th R R IR 7 ST L TR, A
SR SERR I e Eedfa (019, W FTAS RIERER T & ARV, TN T AL 22 LS R R Wi o 2 (] R oK A
2 DA TR A AT A ) P, AR B KRS TR i i i PR o (H p S 1A AR AR T AR I A UL T
A, RMEEZ B “BgAR” , IR T T REAR R A 2 @ IEF I 7T o AR TR
PERZ R 7 A= R XU T A A

BRI ST A E AR, BISRAG DRSS T 3 N ) AR A KU TR R i
B BB E IR ILHEAT N 6, N S E AL A S 1500 @ WA R T — N R DRSS 1 B WA o (R A0 2 )« )
XA A FLREAS XU T AR U S A B AT e, IR AE SR S A B EUE, IS Y TR
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F=o, WSS A B R MU RS, HEAT SETHET . SR S A IR R R < S B XU T B
Wt BEATHEFR , CsR AT AL BE . RSN A b, RSB U T B U 2l - A AU XUS: 1
W as S MEL S e A REAT R A AL HEWTIZAR AN R - B AT SR BRIK AL S8 T 2R SR R R i
752U PSS A HE L2570 AT o W SR RSB A R Ak T4 v o, U3 DK — RSl s AN g 4l i
AT REN LN BT ERE, MR VRSN A SRS et . IR A R RS, ST
e N R AR IR B e

3.2. ¥IEHEA

AR 2006 ZE 2013 ERIHF R S A A AT 5, MRS BRI EE %, BEARGIBR T EdE
T 24 AN H UK RPNT 0.7 B34S, JEEHE )y 394 K. [FIN-RELE 2006 2 2013 4F AR AN B HE 44 38 AH
KINF o AMEHR K FAE A B TRIE A B BT BLE /ML 4 AR T I% 58 5 5, 6046 H B
J ERUR 2 2R (O FE I A 70 40) S R TH AR, TS RLIR A F] I BT A B B M8 S S i G e 4 H B v 1
I RBETE RRBIME B T B R UE T [ 2R e B AR 45 P 0 (CSMAR) B /¢

B G B A AR 2 N AR 26 T E IR 8 R oy, o BRIl o RN B A H B 1 1Y
KR, FNHRIEENO. WIS AIHEN T ES RSN T &, RILIEE T E LA AL
(AT I AL P 356 5 A 25 28 UK AH L RRAR 5 FETE P, WT 6 73 1 B R S I & N IR LS BB . e KU
W o N R EARAT — A B AR R 0 H FEAL R R . TRl e R 7 RE SR B FR BORIIRIE 48 &
FEHH H BEIACTE RS 2, B ST 8 b I S AL T T R A

4. SCEERR R
4.1 BESCIFGR

I Wik S AR RE HEAT 10,000 T AL I AU 2 5 2 1), Jofg sz < KU R AR Ui i 55 2 LR
SR 1 PR

1 AL T RS B S A t SETH RPN EE R RBERSTR, ASOHERT NI AN AT
FHEMIE. B MRS A P L 2 1 2 e B PN BB BERE ), & MR Bt 7 e Ge Tt i B BT
e SEPR a 2 2R S bR A BEAC AR 38 I Y PR [ Y T 49 PO XSS T B A o AL o0 A3 oL B il R ASE 4D
PRI AR B R o 58— =B B e 7 AT 1 /N BRHE R 22 5 2% 0 A s B BB A AR A1)
PE . SLBr tERIR AR P TR R R ER T ¢ Geit i PRIl t 20 N A AL o F) ¢ B
6. HEERZFHPEE t SR, PR ELE TR RS, WER T IR SRS A B T4
BN AR BN R T 7 R R i oR o 2 DU (-E) A (BRAUL < SEFR9) R IIA2 Al — 0 L L SEBR o (H{E)FEREAN o
(tE) A L E

1B RIRAE 40% 7337 s PA_E Y BE G S BRI RS  BE W a fEOR T, BIIME 394 AL g 414 236
H(60%) 2k 3145 1E A ARG T B W o o OB 170 5 RAT HEFPAE 70% LA (1025 < U AL FDL AL 2 P4 L
ARTE . XU NEE P S BRIRNE A R, AT el (69 3006015 DL nT ASRAG I ot . BRI 5 2
SEENG RS ST E R, A1 30%M AT R MEAE L ST R DL I A KBS A At . X EEsE
Br o SR o P9 50 HH v LU, SEBREAE &AL RUKF B R T RN - X — ZE(H I hL K2 99%
LR B 0.79%, ARG A, WIFE 394 RAEAIE R, Sefr MUK B o HEFE AT 1% 54
RLYAT CLAE Rl TP E ALl 2 9% Ay IR T H i i
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Table 1. Bootstrapping result for all sample funds
= 1 B R ER T E R R

[EpX 1A KR a M a B Bl < SBrR% SLhr t{H B t (. B < SEBR%
1% -1.10% —1.34% 68.8% —2.30 -3.02 85.6%
5% —0.74% —0.81% 55.2% —-1.48 —2.06 88.7%
10% —0.51% —0.62% 68.7% -1.01 -1.65 94.0%
20% —0.28% —0.42% 79.7% —0.42 -1.16 98.1%
30% —0.10% —0.30% 93.1% 0.00 —0.83 99.3%
40% 0.04% —0.19% 96.9% 0.34 —0.55 99.6%
50% 0.19% —0.10% 99.3% 0.72 —-0.30 99.9%
60% 0.29% —0.01% 99.2% 1.18 —-0.04 100.0%
70% 0.46% 0.09% 99.6% 1.57 0.24 100.0%
80% 0.62% 0.21% 99.1% 2.09 0.57 100.0%
90% 0.89% 0.40% 97.9% 3.08 1.05 100.0%
95% 1.13% 0.58% 96.5% 3.81 1.44 100.0%
99% 1.81% 1.02% 95.0% 4.97 2.30 99.7%

PR ORE 2 < I o IS T B A e ARSI 2 ] ) BRI DL, 2B DU SRR (2 S o AEBEAR RN o 0 Al
AL E . (EAERME, HE 40%70 5 DAL S AME R IR SER XS I B s, 1 HSKPR o £E
B o (153 A7 R A F T 95% Lk EiikamAr B, BITE 95%[1) B A5 /K1 40 4 i 4 s IRURG 1 B 0K 2
N T BENVECE 2L B AT RE R A SRR e . U ELRHEWT L e B TIs RN R 2 Ah, IR E B
HRE Ik SR T USRS, AT AR K e TR U Z) 5% (MIAE 50%E 90% 73 o7 ki FiX — M
A 1% A0)o X —45 R S U B HEAE 1T 60061 Hh ET G SR R 6, 7E 95% I B G /KT T H:
R FHNRSAMRER T ), IHKEEX R BIGE RS I .

LN gt B AR E FT I, AU (R AR 70% A B SR tER T, I
RIEHIE, R 30%MI T REPEAEHAV ST BLIE R R, X SRS Ui el BRI A R —5.
SKBR tELAE B ARAU A 8] (R A ELAR DL (R L) BEAT HERT, 25 R R e 99% M EAF KT T, HELE 30%7> fir
s DA b ) G LA BN AR Bl i B RE D3R T MV S BE 05 T 2 € BLAR /KT 95%, HEAE 20%
I e DAL B < IS W DA 0 R AR o PR, RIS 2 < S UL A7 ) DU T R WA 2 (FIF 2 209% 28 3096 A2 <),
B E B NAIRIERL B B RE 10D 1 AR REATL PR 20 K <l S A 97T RS o

LAV A XURG R B AL 23 ) EL IR LG, I RAEGE TR B t geit i, T 95% B {5 /K1 b3k
SEHEAARMBR IS PLRE S AL, YRR E T GRER R BN € R LA s s Ty,
B i a9 SEBIL A SR X — i B g

4.2. STEASCIFEGRR

PR NIEFR BN REE T, —AREERRREEIE. N7 E R ARftm e, &
SO G REAT AR TT, IR R 6 (0 B2 A R S AR AR MR BOK T 2 Siit o dr, A
SCIEIOREAS 3 4 1 587 R A 40 (10.8 A2 70) N 7 AR HERE 2 00 P2, Hrp KB 2T 172 k4,
NI A 170 RIS (DB IS T ARG, It 342 REEGEAT 70 4L %) -

o AT B 2l BEBR A SR L 2. NSRRI I HE I i R, &R RIS o B
TG RIS HEE 30% 70 A5 DL E IR B RESRIFIER) o, BD 172 JIEE P 120 HAHI5EEF o
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K¥2s /MRS HAE 60% 50 (o 5 A I G4 BEIRIF IR o BIAE 170 FUMBEBC MR G 0
68 R AT LASRMF IEM I A, NRBIIESIZHH 1 57%. SRS R (L 18 )X Hwf UK, KRALEES
RN A ALE LRSS a BIRTRAREDL, M/ EEEGNIAIR, BRI Gl s 7K P b T K7
K2 Fo BRI X — Wi st KT B 5 v T MG (1 A de A R SRR BERE /T, IR A SO 4 FE R TE
M EE R, BRI TE R A S b A BN RE 02 1 W3 R /NI .

F120 LEB o AU KBS T BRI 2R o SRR DL, KA G OB o BME (L 2, 28 =FI)E5 0 r
R EBUNT B, o BME(LE 1, B =51), m/NEEE S AR A B X IR I 2 BB AR R (12
) RIS R B i K T 4K, T /N ZR 6 < A U T R B M T IR B AR AR PR 3K

BE—0 o 4 B S PRi as SIS At Al . RZUBE G AL 8 0L B SERR o #AL TR, o 7341 Y
A 10%IA7 B s 76 KU A RIS 35 N IEMEL Y 30% % 96% /bl 2 [l 14, T RALFHI 1% & : Hifr
97% 73 AR LA L FA) 2 ik AR TRV AT HT 5% LAWY, B T AT o T BAHEWT, KA AL A 3RS IE )
AR R < (30% 73 st BA ) P, 4K 22 MUK < TR AS 1A XU T B WAt R AR AN BE 2 ST RS, T2
S EHNMRE A ER] T EEE, X R AR OBR T 1%E 3.2%. NG E
AN EE RIWAR AR AELL N SRAT T 1E 0 S B XSS T 4B WA 2t ) 2 < (HE L. 60% 70z s BA_E)Hh, SEFR o #%
LTI AT 92.3%HIRLE, T H AR E A SERRE AL TR A 90% LA, Toikiags Js B
MR at i . 25 b, IR ARG IR SR I as f L HERT, KRR G (08 BN AE SR T2 e lb S ThT ) 23 7 2
REJEUR R s /N e PN AN L 463X 7 T ) 3 B g

3 B ¢ Geit R A R WU T LU Y, R (/) AL 2 e A BED A 2 22 6] Hh 70% (609%6)
AL ET LD BB t R T F, BEIUMERIEE IS, A 30% (40%) 1 AT BEPEAL Ik 4 5 1E i it
X4 RGBS T Bt 45 R (G 2)— .

Table 2. Bootstrapping results for two groups of sample funds

F 2. MEBRMTELER

REIFE G NG
[EFXIA FFr @ Bt o BH Bl < S2BR% PR o Bt o BH BN < 2%
1% —0.75% -1.36% 93.8% -1.49% -1.36% 31.9%
5% —0.45% —0.78% 93.8% —0.91% —0.86% 35.4%
10% —0.37% —0.60% 88.1% —0.83% —0.66% 21.4%
20% —0.10% —0.41% 98.2% —0.48% —0.45% 37.3%
30% 0.05% —0.28% 99.5% —0.30% —0.31% 48.0%
40% 0.20% —0.19% 99.9% -0.12% —0.20% 66.6%
50% 0.28% -0.11% 99.9% —0.01% —0.10% 71.3%
60% 0.38% —0.03% 99.8% 0.12% 0.00% 78.2%
70% 0.52% 0.06% 100.0% 0.23% 0.11% 78.0%
80% 0.72% 0.17% 99.9% 0.53% 0.24% 92.3%
90% 1.01% 0.34% 99.9% 0.74% 0.44% 89.0%
95% 1.35% 0.49% 99.8% 1.00% 0.63% 89.5%
96% 1.42% 0.56% 99.8% 1.02% 0.67% 89.0%
97% 1.50% 0.65% 98.8% 1.10% 0.75% 87.5%
98% 1.88% 0.81% 98.0% 1.24% 0.87% 86.9%
99% 2.05% 0.96% 96.8% 1.26% 0.96% 82.8%




VRS, R

Table 3. Bootstrapping results for two groups of sample funds-t values
= 3. AT ES Rt HITRELR

KA EE G NG
[ER A bRt AUt E I Rl < SLbr% bt B t (1 Bl < 52br%
1% -1.48 -3.08 99.5% -2.49 -2.98 71.5%
5% -0.92 -2.06 99.2% -1.97 -2.01 49.4%
10% -0.72 -1.68 98.4% ~1.52 -1.61 52.7%
20% 0.02 ~1.20 100.0% -0.79 -1.13 78.0%
30% 0.45 -0.86 100.0% -0.43 -0.79 81.8%
40% 0.87 ~0.59 100.0% -0.05 -0.51 88.0%
50% 122 -0.34 100.0% 0.16 -0.26 86.2%
60% 148 -0.09 100.0% 0.41 0.00 85.0%
70% 1.83 0.17 100.0% 0.84 0.28 90.2%
80% 2.46 0.50 100.0% 155 0.61 97.6%
90% 3.27 0.94 100.0% 2.40 1.08 98.9%
95% 3.84 1.28 100.0% 4.05 153 99.8%
99% 4.97 1.92 100.0% 4.90 2.29 99.4%
MSERR t EAERE A2 (8] 3 A (AL B DL AT HE . KT B G ALHRE 20% 07 s LA B2 HE
A H i | 5 BRI IR G BT Sy, X —HEWTIR EAE KT ik 100% (B B 25 2 i i (1 15 0

YT DB AR o IXRE A sRAL TR SCHOHEWTAE 18, KT G BRAG I KU T B AL 1 A < N
R LA E BRSO RIS, HR R N s B R

/NI G AR HE AL t 8T 5 O HE T 45 SR 5 i SRR T B A HEWT A R B AN TR - 45 R SR, 7E 70%
I e PAE R A 90961 BLAR /KT 1 AT DAHE T H XU i 2 6 A7 A SR P TE R (1 8 73, B e
NATRARIE A e, o 90% 0 7 fEL L L 2k 6 mT LAAE 98% 1) BLAS /KT R RIFRIFEN 2518 . WEHRE
Mgttt e CERYE, t GitE RN A RGeS R, SRS, OO a2t 1A
PURFEA IR R, WHER 1A S REA i THOE A 208 2 MR A iR . BRI, 32T ¢
BT AR /]8T B < b /b B (10%~3006) MV 55158 H A28 e BN HL 45 4R T+ i i (19 3 30 L

gr b, KRG PN A& BN BB A Sy, RIS b SR 2% o TN R &,
R TR < T S B AR WAt 5 3 v T B AAT 247K T

5. MIRGERERE

AR AT E B A R R < B AR T SR AL W, SEAIEAIT U R <A PN S P P
J1o WHFREEREIR, BEUHHERT 60% 1T SR 2L 6] AAE 959% UL 1 i) BAR /KT S AR I H Ll i 2 <6
EERE S, WX e BN e SR T W SIERT FUA RORE, RT3 G I XU T B AL i 7K
VBB FRE KV TN G e EE 2 TR, Fama (2011) [8]% 56 [ i 4 b BT IR SR A A <
RTS8 R W AEFIBR 1 9 AR e, BEACROA B & mT DUAE BOE R RS T B U et o 3 X — 2R IR
(1 B AL AT e T3 B S < T S R iz KT R ], 3k i B KT R 5 g LT 37049 R PE B i, AT 3R
AW L EINXE. 534h, Fama (2011) [8]AIRITFT B Rl 5 B ARU0S 36 [E i I OO & BORARH 47, FEA
A MR R 39153 0.95 ) m /K F (A SUN 0.7), BRI XU T8 BE 00 2 1 B pA/K P BRI R T
Seim R LM, WAtz ARl eEHARINSEAT, RELSEH
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