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Fund Performance Measures Based on Higher moments

ZHENG Zhen-long, HUANG Wen-bin
( Department of Finance, Xiamen Universiy, Xiamen 361005, Fujian)

Abstract: In China today, the three commonly adopted classical models of fund performance measurement are all based on
the mear variance model of CAPM, which only takes account of second moment volatility risk, i.e. rate of fluctuation, but ig-
nores higher-momernt risks. This paper argues that, by adding zere- cost negative coskewness portfolio and zero- cost positive cokur
tosis portfolio as the resources of higher-moment risks to the traditional CAPM, the equilbriun between funds risk and returns can
be reinterpreted. Our empirical gudies indicate that there is a rik of negative coskewness in many of the Chinese funds' portfolios
and that the model of performance measurement based on higher moments is better than those based on the traditional CAPM.

Key words: model of fund performance measurement, coskewness, cokuitosis

The Constructivist Approach to the Study of Intemational Law

LIU Zhi yun
(Law School, Xiamen University, Xiamen 361005, Fujian)

Abstract: International law and nternational relations are closely linked in origin and studies of these two disciplines are in-
terdependent and mutually beneficial. In recent theorization about international relations, three equally strong approaches have
been proposed, i. e. constructivism, nee-realisn and nee-liberalisn. This paper argues that the theory of constructivism has en-
joyed an organic interaction wih the study of international law. On the one hand, scholars have drawn upon, and have been in-
spired by, the theory and practice of intemational law in their efforts to theorize consructivism. On the other hand, the construc-
tivist appmach which is based on reflective epstemology has proved to be a brand new way of analyss inthe sudy of intemational
law in both ontological and methodological tems.

Key words: international law, the theory of international relations, constructivism, inter disciplinary research
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