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Abstract: Performance persistence test is one way to value fund performance or to study fund manager’sin-
vestment capacity. But there are less empirical studies on performance persistence of A share private funds.
This paper uses methods of non-parametric test and parametric test and tests performance persistence of A
share private funds with data of sunshine private funds (Trust Investment Plans). The results show that in-
ter-period performance persistence of A share private funds is strong but short run persistence is poor, and it
is reasonable to believe A share private fund performance is closely related to corresponding risk.
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dricks 25(1993)@, 1%} 1974 £ %5 1988 4E [ f 3t
IR G EAT TSP, R DU A B Stk
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Table 1. Persistence of sunshine private funds
risk adjusted return

& 1L MAFARE R R S R

A#r WW WL LW LL K77 CPR Z
200805 22 23 23 19 0.30 079 055
200806 22 23 23 19 0.30 079 055
200807 17 28 28 14 726 030 —2.65*
200808 23 22 22 20 0.01 095 V0.12
200809 30 15 15 27 834* 360  2.84*
200810 20 25 25 17 1.98 054  —1.40
200811 17 28 28 14 726 030 —2.65*
200812 27 18 18 24 2.56 2.00 1.59
200901 32 13 13 29 1403 549 363
200902 22 23 23 19 0.30 079 —055
200903 21 24 24 18 0.95 066 —098
200904 25 20 20 22 0.55 1.38 0.74
200905 25 20 20 22 0.55 1.38 0.74
200906 25 20 20 22 0.55 1.38 0.74

it 328 302 302 286 0.06 1.03 0.25
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Table 2. Regress results of sunshine private funds
risk adjusted return

® 2. AR ERG EE YR A EIRER

D a 4
200805 (é 2‘21022*) (3:2421613)
200806 (g 2;58783) (jggg)
200807 o armi
200808 (; %ﬁfﬁ) (8:228)
200809 (g ?5;11) (Ejéfé)
200810 (95_ gglﬂ) (__19'713855*)
200811 (; ?fgi?r) (:cl):;gg)
200812 (; 3'335;15*) (ﬁszag)
200901 (éj'zﬁi) (2%24177*)
200902 (g gf:?g) (jgi(?s)
200903 o (0509
200904 (63_ Sgg;l*) (29 52461?*)
200905 (95_ 2'9?%) (:2:%‘718)
200906 (Ef éézéi) (29 '729972)

I L **ZORAE 001 MEFKT FRE, *RRE 010 MERFKT FEE.
TE2: RS BB R R AL t S

Table 3. Inter-period performance persistence of sunshine
private funds

R 3. FAFASIE PRI SR EY

THH WW WL LW LL £ CPR Z
%A 93 79 77 89 2.00 1.36 141
A%#EZ& 114 16 21 118 14157 40.04 10.34*

EHEYME 92 21 23 93 8685 1771 856
FAEFELE 69 19 23 71 5290 11.21  6.84*
it 368 135 144 371 20796+ 7.02 13.86*
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