MNEE ZUEESLZBUISZHARE

2P 4 22 B B R A A 55

—— < ROV A AP ) i DL 5 S A i 22

x) T2

(LEIE2itemFRem ¥, LB 201620)

RNBRE: N AL ELZEAEMD L FHLFHHF? AXEARAX LT U
R, ERELZEVHEHMNZRHARITIHANEDIE B2 LB N E SR TY
FHHW, ETREEESAN AXAA: (1) ZIEFELFHFT L ELEHE N D H#
R AELSGETEENEE, BN LahHtEais Z4FENANELEH
MAREFER, O T EA N FERFIIEEGECE RN Z 208 KBE,
D LELZENLEREEHNREAAX , MNHEET W EEE TR L3N TTH,
ARAREEF NN OB LA RELITH N A EERA B L T EERBN G, T HE
6% H, Q) EeFHENA ML AL LB LG I FRTEERRANES , XEH
HNEEGBZERIELEFRFWNE AT T IR, (BRI TERE TEHRENEE
TBRFARBEZR, AR TAEMNERZRER GG T HIRT AT NRZE, K
XE KRB, L LB %y hemE b AL V&G0 TEEREEE,

XER:LEE2R HoRIL HAGRL =HFkZE 428 L

HESES F830.9 XEIREML:A XE4HS:1002—5766(2021)09—0068—18

—. 51 &

IS M B AR R AR R B AL SR, £ 3 4 20 B B AR AG U L30T 45 B AR P A R, B 4
B B3 5 08 F 5 (4 ,2019'" 5 Borate, 20207 ), I R A5 WF 55 0 LASE 55 o 40 SR 42 3k 52, IR
Sy e e Ay 2 BB A B 255 5 G 7 A% B W A A, e RS DXL L O AR L 4 i e 5
BE 3 A G 5B M ( Atkinson 28,2003 ) i 4 5 4 20 BN 4% O 4 75 R T X — A UL, TRy A 2 B
I 3R 0 B 2 R TR SR A LA R T A R

Barber il Odean (2001) ™ AT Sy i 22 Ff B2 A B T Lo PEAS A3 9 25 XU 0 2 U5 1) P B0 25 75 T
SRR . BT v s B A T A S S BG5S A5 AR BT R B
P 4% 9% 0 2 b VAR o (EURA IRSE W 3 AT M B 0 2% S FUE T T R 32l B B A
e M T A Ll A (0 3 4 20 B ) K ) B 280 15 S BRI R T IR B B 25 5
TWIERL S ERE L IF%A B E 25 (Bliss fl Potter,ZOOZm ; Niessen-Ruenzi F1 Ruenzi,2019m ) o
I e A A S 2% S T B TE v 5 A R B A 4 e T SR 0

FTAT R4 BT R I, 5T W 25— HE w2 O A 52 0 A A AT o, T 5 16 4 Al Ml 3%

Yrf5 HH#A:2021 -03 - 18
VEE BT XL EE, 4, W 3002, &l T, B9 SR TE S5 11 3 S5 4T &l L F I 48 : yqliuyg@ 163. com,
(O Y% RESSET 5 4o 31, #4 F 2018 45, R E RS LB B2 15 20% , #ZE 2020 453 A, LRELS LW P RAH 14% &
P, OB 2000 4R, 3T 20 AR HEE A ML A1l 3 P W Lo B & A TR I 10% A A,
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14 . Niessen-Ruenzi Fl Ruenzi(2019) " 3iF W | 4r JE 4x 2 0 L4 461 W% A% 5 4t 23 i UL v %) 1 90040 L A
oo EIAR UL 45 0 T IR 45 4 W T 4 B e, R R A ) TR P (Green 25,2009) Y B4
% B AH Becker(1971) ™ 45ty , A5 1 5 U 19 JR2 3 5L 28 R M D 25 AR 25 473 1 5B 1 B3 T, 1 I, Huang
il Kisgen (2013 ) " 3Ky , 1% B Wk 25 40 B3 T 5% 34 e o, DRI g DA B 13 o5 IR R 3 O D 1 0 e
A FE AR X 0 ATIE B o M B 45 B A BE S, DR T TR 80 5 4 20, 4 il — B J2 i 4% I 1Y
F1llZz — (Egan %8 ,2018) M0 1 il i WA 5 4e 4 R B KU A 56 T ELAL T B 1 ATl 841
TR R X 2 TR A, i 4 25 Bl 55 00 5 T R R S 52 ) HE 5 T G O 0 U 104 S A 3
2@ P B R 4 2 BIAR 2 (R AREH ) WL Ve AR AR e WL IR 4 2 B T i B 6 3% 1Y
PR R B S S T, M AT AR R A E R R RE s TR AT . B2 b AR A £
FER B, 4 Bl L 4y BT T L 4 CFO %5 3¢ B0 #0 B 2 93 1 (2 BRI Bt ik 2%, 20171 ; Sandberg,
20197y

AL FEFEAE T 55—, F 5 T 0B A A SN Y BFFE . Shiller(2003) M K45 Ny
SRR E N A B R SR (50 B2 FIAE 228 ) IBS A7 T B 17 4 Rl SCik il &
DAL B2 X AR B S 00 6 e 225 A 4 Bl T 5 A SRR b . (BT S S H Rt & s,
2257 HAB N5 AT B S0 , AR SCHE S22 fi UL (P 590 00 D ) 8 0 T ) 2 4 225 T e 6 RV 42 22 AT M o
55T HR R T ARl b e B OR UL BT TE o BUA O T A il b v S (] A SC Rk £ 4R TR TS W 4 4T
B, A SCHE W] 7 4l o M R DL, 48 R T IR S B A 4 e B S 25 S AL . ASCIIER E
SUTET 4 Rl ol v 10 500 2 487 P 30 Al AL e — A T R BBCSE ) ( Egan 45,2018) 7 i 3 4l P i
P 50 DL T TAZ G 4 %A b T B A A i AL B 45 P 0 Al L, 405 T Xk Ak 22 48 % 2 i ™ R A
KI5 i (Niessen-Ruenzi Al Ruenzi, 2019) ' AHF 55 Jy 31 Bk 3 42 b A ) 2 — AL 4436 17 5000 32 5%
AN BRA SCHR A KU R ok B 11 475 250 0 T 22 O 1 01 2 S A B T L AN A B W8k By T 9 4
(9 J D E b SR i 22 3 R 58 403l BT L 4 e AR BRI A B T B 4 e b A b vl 45 S
THERSIE A

1L RS IR S s Rk

F T L 4 2 PR R /D PN SCHRAR A A5 TTBIF 5 5 4 22 B 455 100 P T30 25 S5 [ L, %
S0 DL B BIF 5 5 g 6 L@ B A SCRR T 43 SR W2 s — 2 i e Y B 5 R ) 25 i G RS e
3 4 2 R 55 AR AL S R 1 A S IF S

1LESZBUEEHINXEHRR

B I B R A AEAENE B 25 5, B B9 2 N 5B o XU DRI L B 135 A B i 2% R
FF A =R AL G AR L I S I SR b B A oMk H T RO R
K (Sunden il Surette, 1998 ) "™, fb {75 {4 <5, 3 B AR RUBS: B ¥, R 415 5 PR IR RE B 0 B 9 X
B SR PR IR o L P R A R A L B = 4 T ke S BB 7 AN A TR B 0 B Sk I
(Ellison 1 Swanson,2010) "' 53 #6 Ji WL A% T 483 b 09 i W, 5 35 4 1 A 4 il 7T 3 v 1) K g iz
6, LR 77 2k A B 4 2 FRAE ) 22 9 B 5 BN 42 (Schubert %5 ,1999) 7

RS2 B9 W ANy, 4 4 22 B0 5% 1 9B P 47 . Rothstein (2013) V'™ 1 — 101 1 44 0F 5% 8 7% , 4 1k

O AR 2 2 LG0T G0 b A H2 — 0 ok o O 0 WA T 36 005 3 ) 0 1 T 2 (SEAE ) 5 A 10 2 S5 B A 4B 4 (5
POAIR A 7% ,2020) 1)

@ EAERE BRI A S K AR T AR SR A R A G 2 A I AR A (L M X A 2 i < 28 T b £ R % () b IX ——
2 2020 4E 3 H B0 (29% ) I [ (28% ) 4o 34 20 B L 9] 08 8 36 1) (119 ) BB 1 (13% ) S B3 b, 4%
A0 1 FHE TR A B S 1 RS B, g 3ok 8 (5 5 R b IX A4 A S B ST 4L T T
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B AG I WL S L B T J 4k . Aggarwal Fil Boyson(2016) s % B, Lo P65 B A% SoF o 5 4 1 71 D
AP S5 i, 2018 AF ISR ) B BR , Lo i 4 20 BZE  25 3 4R S AR 10 AR AL B L 5
PE 4, B A0 54 (Ellson,2018) ', 7Rk [ ,2005—2013 4F 4 3 4 22 B B A 0 HUA 5 15 1
10% ~15% B\ SAEHRIL S0k B , 76 [7) 28 35 4 i HE4% L0 B P il 3. 1% (FRaiER ,2014) P 5
2201943 7 H, Z&xE42ME LB AR NS Z —, TAFEMIE SRR 3.22% , = T H W
2.65% (% K4 ,2019) )

55 SRS IR, 5 L i 4 25 B 45 9 A 22 ] ( Aggarwal Al Boyson, 2016 ; Niessen-Ruenzi il
Ruenzi,2019"°") o 1 45, UK P HF 52 5t % 9 2 R 5208 Ll 8B A AR R & T8 | %
(Johnson il Powell, 1994 ) 2\l #5376 KUK 25 1 ¥ A 1 % 6 7k 59 22 5 ( Atkinson 48,2003 ;
Aggarwal il Boyson,2016"") , ok, 5 4 k4 2 BRI b BE 1 A3 B2 B2 R AFAE Be it L 2% 5 ( Bliss 1
Potter,ZOOZH- ; Niessen-Ruenzi Fl1 Ruenzi,2019m ) o I, Atkinson % (2003) (3] TE S, M ) 5 ) 4% 9%
A7 9 AR 25 2 T R U R T 5 Lo 1 e m R SRURIVE 1 A 25 5 6 T IR RE LA 4 0T b R L B
GI A AT MR M XU 7 2 e TR (RO T KT ) 35 A ST

SR 2 B S I A b L i 4 20 T 45 T A R T, W O G SEERE B L R A R . KU TR
W S BE AR AL SR AT R O 22 WA R T oA B A D EL T R R S T
D BV A 2 BT N A 06D A 2 B Mk IR IT A o T 4 3 4 2 B TE SV KRR I
[ 2 S (JE UL AT B, 2008 ) P4 IV 5 R 4 2 P ) 5 D SR 1 06 B, A SR AT S A & 4
G NFRAE 2 — B T U8 56 1 (B 75 18 FE 47 B ,2010) 7

SRS B A AR A A T R AR T A A N A R AR B R I, A
AR 22 AN B LY A 22 I ] R PR G I BE A, BE IS T R AR R I K M TR T R
s 55 2 N 25 50 A ) A5 089 T T 6 o T R R DK (B8 E A, Lo L B T I 2 R g ]
St T A K R B AR 5% B B 2 i 0 T SR LT R SR SR A 4 Rl o M L A AR H B TR AT
B AN N T AR5 58 52 68 (0, dtb A 503 SR B3 1k L 78 B2 0l s B (Adams 45,2017) 7,
I, A SCHR N T AR

H, 3 4 20 PR M 5 77 A0 ) 2 S5, L P B 0 4 L 0 T S

2.ESRBUESHINELNERRR

4 2 TN 555 9 4 1) 2 S5 =2 B LA T B AR 0 A L R T B L i A TR R T A
7 T R — v

R AT B R A ) S R U (Egan 48 ,2018) 0 G 5 g A7 A T S L, I8 4 £ Pk 1 B
TR L P4 T R X T RE SR L B4 SRR S R L SR W R L A
R B BL I A TR 25 S, S BB A B 1T M A XE B B L R[] ( Chuprinin 1 Sosyura,
2018) "7 TELLBMN EFMHSHELT, BHERSEIINTO A E LI LRGS NFEENT
M T Atk T A S 5 S T X B8 A ) P e WL o LA L ) 2 Bl b bR 0 7 B 3 (L BRI 1 1 51
% B EAEAE TR B G 2 o N 58 (Fang il Huang,2017) "0 75 4 filll i3 28 185 R 5 i A 1Y
BP0 DL 0 R ) DL o R O 4 L MR T L R A T4
(Green %5 ,2009) """ | Chuprinin Fl Sosyura(2018) " SA Sy, G 5 3 4> 28 PSR HH 5 Re 08 28 32 43 00 7™ 4%
P e T BT, 0 2 I LT L35 4 g R RE o, L A5 5 ) .

Pt 2 PR 42 R AT 9 <2021 AR R BRVE B 22 BE R R EAE 157 A EE hHEA 107 i1, 5B

D AN, X AT RERUBERR R LA 6, #E2 O BB ST R BN, AMTAEEE A [ T 7R BE IR PO 0 B 5 R A TR 25 3, 0 35000 2
MR fR = 41 9 A (Hewstone 25 ,2002) 12 J5 s %) A ik — 4 46 3)
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AL 2 M7 25 B98 8 B A4 00 05 7 T, A0S AR o R SR TR A M T 0 L g R a4
B £ MRS R 8 1) R 22 R AT B R A T AR — M P IR 0 L, A &l AR R E
R R KL, B A e R A A Bl A B O A e R R T A S A B ek
Baob P ISR, B T RS 5 AR DL B 2 T A B P I S B O SR R B E RIS . T RE
VR ARAT 5L 4 8 BRHAAT LU 55 M B PRI X 1% 55 5, AR SO RE R U AR B 4 an R R

H, o8 24 2 B Lotk B i T 9 47 .

BT T AR 2 B PR P 90 T 0 2 390 5, DT 9 4 i 4 20 T T AR S S A R SR [) . — D T
S 145 2 B0 90 O WL L R 4 5 TR I S BRI MG T . BIVRE BB LA S ML BT A R
P9 AR R P L B4 2 M ( Aggarwal A1 Boyson,2016[19] ; Niessen-Ruenzi £l Ruenzi,2019[6: ),
Q5 A AR TR BB b ()R B U RS, Ul B B H S AT 100 AR (MR %%,
2019) PO pl T L A I | 5 U O R T A MR L o i R 4 22 L DR R R 4 Y M A 1
JINTIT 375 48, T LARE R 777 T 20 B £ M 45 PR A% ) i 32 43 Ml 45 9 4l ( Aggarwal 1 Boyson,2016) ")
[F R, b 7] 35 4 5 W5 25 2% 3 JT 4 4 B A 2 4> ( Niessen-Ruenzi il Ruenzi, 2019) ' 5% — 751 , Jit
EE R B L B T EZES . W TR, £ 5% T8 #0585 2 T IR, 4 B0l i 3%
B RAEMO Lo PE LT B0A 44487 (Bair,2016) 5 % AR G35 (9 40 S0 6 95 4o 51 T S04 W s v
[ RE B0 3k 2, 4 B3 T 3% A B RS 44 T O T RE M BB T R 20% , 3 4R BT T AR B A R B
ik 30% ( Egan %5,2018) "),

) AE ok L P T 35, TSRS R S B el PR 5E , B 28 17 2 5 L B f ), ]l 5 A oy
W A REAN B MR G1E [F]— R S5 . DI, O T REZE ST AR E T, L R S S MEE T A A
FAFEL 5%, T Chuprinin Fl Sosyura (2018 ) 7[R W A5, 7% SC DA 8 Ay (5 008 £F B, 382 10 1 F [ %

H, . G2 I B FATE M a3 .

LA, W 5| 35 4 W5 4 3L 119 i 7 U i 4 20 TR I 5 T AR R T L3S O - 4 4 B D 11 A
Pl A HETT R0 e R S R B3 .t TRE A B A R SK (1 %] 3 4 W8 i 2, fn SR 53 4 4
ZIIRE S H L A W AT, I8 4 4 5 BN B X Lo P I M AR — R B AT o, TR B
Uo7 HEBR X B AT R PE A SCHR S A R AR

H, « 2 3 4 20 BRI 5| 4 W 4 U BE A7 Lo 38 IR A7 W08

=B SR

1. BEA 5 HiR

%% Chuprinin Fl Sosyura(2018) " S (Y AF 5, hy T 28 F H A JE 4 20 BV &%, 56 & B AR HUAR P4
TP 2 A TR AN 2 28 i B (BB JE W07 60% LA B ) MN[0k 4 6% T
Sk 4 R A 4 o PR 3 B 45 PR AN 25 25 S 4 28 b Lo R HE I ARAI , 7E 2009 4E DLJF AR E TE
10% DL b (2 1 FroR ) BbE A< 1 2009—2018 4F

%1 2001—2018 F HE A4 ZHE K EWHA £ 7
A ELAE EHERARGEE L ZE 2EATEH(TA)
i BB B A S| LB E (%) [BABBIL M AR LB ER(%) [BA B SLMAS LB E](%)
2001 46 3 6.52 3 0 0 127627 | 61955 48. 54
2002 72 5 6. 94 7 1 14.29 128453 | 62338 48.53
2003 108 8 7.41 20 1 5 129227 | 62671 48.50
2004 172 7 4.07 55 2 3.64 129988 | 63012 48.48
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Gk 1
AL ZIHE FHAEANGEE L ZH AE AT A)
i BATH|LE AR M EH(%) |BRADSLHEASR £BEH(%) |BEATHLHEASR B ER(%)
2005 215 18 8.37 81 6 7.41 130756 | 63381 48. 47
2006 295 26 8. 81 124 7 5.65 131448 | 63720 48. 48
2007 354 43 12. 15 196 20 10. 21 132129 | 64081 48. 50
2008 426 45 10. 57 224 18 8.04 132802 | 64445 48.53
2009 504 61 12. 10 242 25 10. 33 133450 | 64803 48. 56
2010 600 87 14.5 273 37 13.55 134091 65343 48.73
2011 702 111 15. 81 321 45 14. 02 134735 65667 48. 74
2012 827 146 17. 65 359 50 13.93 135404 | 66009 48.75
2013 936 167 17. 84 357 45 12. 61 136072 | 66344 48.76
2014 1020 196 19.22 332 36 10. 84 136782 | 66703 48.77
2015 1223 253 20. 69 345 48 13.91 137462 | 67048 48.78
2016 1420 313 22.04 343 48 13.99 138271 67456 48.79
2017 1664 390 23. 44 326 51 15. 64 139008 | 67456 48.79
2018 1893 461 24. 35 299 52 17. 39 139538 | 67187 48. 87

YRE AR (o B 4R 55 ) (2019) A RESSET B4 2

TRk 4 22 BN 45 22 1) g A AR B X I G B, A SCBIE Y BN B Y S 4, S B 2 o
4 20 P AL R A B L 4, DAHEBR Al 2k & 2 BT SR 2 o A T3S T 35 A Fama-French
PR AR RS R AR L BRI & B 24 A A DL BB 7 s e E EodE (R A2,
2011) % o R, A L A B ) SR T A R 4 28 B B, BE AR b Y R e R BRAA R B DA
2 24 A H YU 35 WL E ( Chuprinin F1 Sosyura,2018) "7 | Fe & KEA L AT 7727 A 2 i WL
B, 7 542 H3E4 561 a2, Hd 497 i BREZH 64 i L& LMV, RUEEA
SO R 5T T A A BN T | e 4 0 PHURR AR B B DA i SEURSCHIE P2 RN R R R 4 T A AR R L Bl A

KREF L AL LAFEERER (R 1 PR) . RELEE LM NBE RN £,
EADIEYE G TP (1) ~ (3) 1) s 78 Lo VAR XU D 5 B W0 8T, 32 20 487 3 A8 AR £ 288 ik 4 1Y £ ik
B AP BIEAR, AF) 20% (45(6) 51) o X HRHFE BN O, otk b iR (5B (7) ~ (9)
). TEEE b, G AWM BRI A HE EA R . ARSCHUE X ATl R L2
A BOREAA B3 T AN 7 5t 7] i Ay 5 < 28 B o AR 0 H £ B 4 8 B ) T S 1 B Sl R 3R R AT e A
BT .

2.TEENXN

(1) B As i, B EE & 8 B BT 5 45 1 A8 A 9 28 — 202 3 4 b B ( Performance)
4l B B 4x 2 FILAE F7 9 45 S ( Deuskar 25 ,2011) ™ 2% S 45 1 465 8 4 9% S 0 25 3R (CAPM _
Alpha, ;) Fl Fama-French = [K ¥ 15 B i % J5 U 45 38 (FF_Alpha, ) fE 8 B8 5 o HAh 4 Xl

@ TR 4 2 3 A ] — FUKE 4 S AT RE R A (] 0 4 e BT B, OO 4 2 PR D A 2 TR A LI (A
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SRR R I, A CIA S % T Deuskar 25 (2011) ™) Niessen-Ruenzi 1 Ruenzi (2019) " [ #f 5%,
FH ik 4 S AU #E 5 Wi 25 8 (Styley,,,, ) F Sharpe W3R (Sharpe,,, ) VE Rl 5 2 B YA FSEFR bR o 51 28
SRR B (Flow) o AT W51 58 & (H a5 ™) BRE Ty, W e e It 4 2 B2 & )
(George,2016) ) |

(2)fpRee g, BB PR ] (Female) |y U045 £

(3) ¥l 25 5 ( Controls) , ¢ W& T 45 B 5% ( Chuprinin Fl Sosyura, 20187 ; Chen 45,2004 %)) | 7
SCHE 5 e 4 Ml 4 1) HG Al 32 B DR R AR S AR AR e, T 40 O =2 R AR RR 4 A LY W) RRAE LA B
BB 2 P NRHIE

AN SO figp R e g R e RS R A e Y ELARE SCINER 2 R .
* 2 T EE X
TEEA | FETX REMNT 2R
CAPM_Alpha, , | 7 54 A A % 5 o 5 O
FF_Alpha, , Fama-French = [F F4& A ¥ % 5 W 35 2 @
Style_Return, . EeEAREE R, HELRHREFR (R DMEREAE LS N
A ' AEHkaE Bitddx 2 AN TFHHE

W
% B Sharpe tt, %, % # Niessen-Ruenzi #1 Ruenzi (2019 ) Ol ok, Sharpe
B
Sharpe_Ratio, , | W EETFTHAEFHKER(R, )DEARRNEAE(R,,)ZZH Y H
sk, BiItHE X 2 AANTHE
HAew .
"y Flow, , J§ & 77 % % # (Chuprinin #1 Sosyura,2018) "1 4y 7 4@
Vi it
. Heu2H ) .
fRBEE " Female, , ENEE, RS  EFETHELEE A LE,NA L;FNH0

Fund_size,, | 4., 2% %> (L7T) B E &K
Fund_age,, | %444, £4 KL HE Y FNEH
H 48 K, A %4 W %4k %2 % T (Niessen-Ruenzi # Ruenzi,
2019)"°, E4 i FETHERG T E T
Fund_risk, , = o, ;/n
o RELIEFETHERGERFELZ N HFE TERZH KK

BHEE | XL

Fund_risk, ,

O ZHYBRMGH2011) 2B RS 535 24 N A MBERKEE R R, , HEH R, , - R, = a; +Bipyrr RMRF, + ¢, ,
B WA o F Birygr » FEHE CAPM _Alpha, , = a; + e, TR B85 5 19 7] 1045 %6 (CAPM _Alpha, ) SR i 25 12 A~ 17 1
FQNAV, , - FQNAV, , _,

FQNAV,,_,
6 PEAR AL (9 A T %5 B X T (FQNAV, Rl FONAV, 53l R34 i e ¢ AR -1 AR o

@ MIEHA L 24 NAMIKER LRI R, - R, = a; +Bipurs RURF, + By SMB, + By, HML, + ¢, 3% A FIAfE T o,
Birnrr Bisus T Bagny, » B FF_Alpha,, = a; + e, 15 = PR 8 5 H W35 3 (FF_Alpha, ) 3508 25 12 A H 19 ka8 %
Ho R, (R, RMRF, & L[] 1., SMB, \HML, 43 3 g B KUK e PP 4 A3 f 7l (0 B0 0 0 1 vl (60 Lk B 0 0 808l (O IR 0 3,
2011%?) ; Niessen-Ruenzi il Ruenzi,2019'°))

NTA, ; + NTA, p_ x (1 +R, ;)
TNA, ,_,

R, R T 7 FE4r i % BRI HAL W 00 R G B35 8 (TR e 8 IR & R AR 2SR R, ) o IR, % R 3 4 36 4 2 L L B /)N

Sy 3B B A U 4 DR M o {1 X SR 4 S A B L FE R 1% % 4 9E 42 i Winsorize 4bFR

Wegp s, Hob R, =

SRy TR 3, — 4R 30 8 WA 3OR) 218 3]s RMRF, = R, , - R,y RESSET %

® BRI N Flow, ; =

JHop  NTA, (F0NTA, o 53 I RR M B b — R &5,
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sk 2
EEAD | KETE| KEAS RERY
. EbEBEAANM, BLFBAARTHALLH U (LT) R 8
Family_size, ,
ek 9K 2t #
NRBE | ELHENARTELHE., £LFEAARTELHER A
Family_funds, , !
TS ks
HALBEHEHE, WREEL I WAL BEAAMEFE, WY 1,5
Hanm PhD, ,
A 0
NN HAE
Mng_tenure, , HAZBERETESELL WK (F)

B0 T 0% A DR B4 A e 2 ) 02 B, T 2B AR E A L 55 47 I A

VR U < 2

.HRgItE

T AT A AT o 728 4 R 1] 288 7 ) AR T, % 74 ik B4 S P 3 22 e o 3 s o Mk BRI )
B HCEA R B, R e R WA B R W AR T R S 2 W, BAE GO B B (5 (4)
A1) o VAol 251 22 B e /N B = D AR 0 R U WAL i R (FF_Alpha, ) 0, 2 P 2k 4 22 BB 2 320D 551
Fe 5 IRAT P2 i 1 1D A3 (50 (4) 310, RIVERAE & 11 4. 44 AN WP IR 1 H .

*3 WR R E
HARHE T EegE FHELEE HlEZ =
& (N =7727) (N =1788) (N =6939) (2) -(3)
(1) (2) (3) (4)
0.3072 0.3358 0. 3040 0.0318
CAPM _Alpha, (% )
' (0.0120) (0.0341) (0.0128) (0.0364)
0.4140 0. 4240 0.4129 0.0111
FF_Alpha, ,( %)
' (0.0111) (0.0332) (0.0117) (0.0352)
0.1223 0.1671 0.1172 0. 0499
Style_Return, ,( % )
' (0.0103) (0.03006) (0.0110) (0.0325)
0.7303 0.7504 0. 7280 0.0224
Sharpe_Ratio, ,
' (0.0175) (0.0529) (0.0185) (0.0577)
-0. 0004 0.0288 -0.0037 0.0325""
Flow, ,
(0.0029) (0.0099) (0.0031) (0.0103)
2.3153 2.1362 2.336 -0.1994 "
Fund_size, ,
' (0.0172) (0.0531) (0.0181) (0.0567)
5.7522 5. 843 5.7419 0. 1009
Fund_age, ,
' (0.0374) (0.1254) (0.0391) (0.1313)
0.1048 0. 0956 0. 1058 -0.0103 ™"
Fund_risk, ,
' (0.0006) (0.0014) (0.0006) (0.0015)
6.5895 6.5741 6.5913 -0.0171
Family_size, ,
' (0.0138) (0.0453) (0.0145) (0.0476)
. 3.6019 3.6114 3. 6008 0.0107
Family_funds, ,
(0.0095) (0.0311) (0.0100) (0.0327)
0. 1227 0. 1383 0. 1209 0.0174
PhD, ,
' (0.0037) (0.0123) (0.0039) (0.0129)
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%3
HAHME e ZHE HAuEs s HEz £
T E (N =7727) (N =788) (N =6939) (2) -(3)
(1) (2) (3) (4)
2.776 2.4386 2. 8140 -0.3755""
Mng_tenure,
(0.0178) (0.0451) (0.0191 (0.0490)

TN CHREARZE B 3065 N % 1812748 B (B 377 43 Lo i T 55 5 B 550 A8 7 2 B R A, Sharpe_Ratio, % R i) #F A< 35 1 £ o 0 53
I 4 20 BT Xt 7 A A AR 2 AR R 7725 778 RN 6937 5 A PRI T XM T A s 7 0T T A ERR 1% 5% 10% Y B3 K E 5
B E, TR
BERRUR A
BANI R FE R (Flow, ) MWL et 45 5 R, Lo Mh 3k & 2 BRI 51 W8 & R RE 1 15 T
BIRAT (76 1% (9 535K 1) | 0k 35 T 150 06 25 00 i) T 0b 3 o ME R 4 20 1 5 5 [ MR 5 o 43
B T Ak 4 22 PR 45 18 B AR M ( Niessen-Ruenzi Fll Ruenzi, 2019) ', fH 5 %5 % 3 45t 7] fiE 2
DRI Ay Wl 455 46 5 4 A 0 11 I 3 4 2 VR 0, I SON A — AL SR
B4 WU (Fund _size, ;) FISE 4 UK ( Fund _risk, ;) #7 7€ .3 00 M 5 22 5 (FE 1% WK 1), 4k
e G 220 TS IR 1) i LR N JXUR: K S8 18 T e e, o T S TR DRI 2 S0 35 4 M 8, S 20 7 Hofg
I LA 5 T A WA L T Atk W EE T L ML RS S, TR AW
TERIVEE PH R EE 49, 85 B MRS 4 T AR 1 2 o i 4 28 B 99 $29K ( Chuprinin Fl Sosyura,2018) 77 4
Pk A L2 B MR JE A, 5 G Rl 9 38 385 R 4B MO Lo VA — 22 458 I R — 3K
L PR B — U A 1 I 1] (Mng_tenure, ) W5 [ AT B 06 (76 1% M BEKF L) o X5
I T v 5 A 2 TS B R T S S, DR S B Wb R 8 A ] 7 [ — 5K 4 2 ) AT U ] 1L 5B
Pk
BEAN £ i 4 20 BT A4 B 1K) e 4 AF I ( Fund_age, ;) (T @ 6 42 6 BN W) MU ( Family _size, ;)
22D (PhD, )& H 225 . Hob , B 22000 B L 3 & L8 (PhD, ) BRSO HEBR T %0
Y SN A TN

PO & KE 4 g BIL SR 35 1 S UEAS: 5

1L EGRBIESEREHFERMNER?

AR RGN T LI 4 LA 5525 5. 5% Niessen-Ruenzi il Ruenzi (2019) " i #F 55 ,
A SCR IR A BT D RN

Performance, ; = o; ; + Bi,TFemaleivT + 'yl.‘TControlsinfl +&; (1)

Horb B 85 ( Performance, ) MU T T 375455 Y 8 %4 J5 IR 4 38 ( CAPM _Alpha, ) Fl = X ¥~ 150 1
P B i s R (FF_Alpha, o) R JE 48 5 5 A2 8t ( Controls, ) BUS A8 5 BT Jm — WIE . T A KL 50 1
E28 | I e BV N DRel S G VAN S o = = B/ N 3 Dy @ I L M L N Dy A

K g 25 BN 2% 4 iR o AR SCHEE O B G 2 BRI 8 5 ((Female, ) 19 &80 ER I E5 R B
NS TR G KRR R T 4 N W) R A S BRARRAE (S T T, % T 3 U R R S Ui g
% (CAPM _Alpha, ;) Fl Fama-French = A 5~ KUK 5 8¢ J5 W 45 38 (FF _Alpha, ) [0 VA J5 i 4 28 BV 5]
A5 (Female, ;) () ZHCER 0 1E | 36 W 20 MR 48 B0 6 5 B 4 T 55 1 (00 S0 AE 1% 1 5% 1 I 3 K

O ARSI (Female, ) R MAL R o FEAS R — HUEE G i) B G 22 TR ) JL TR S AR A8 A, B 2 i 20 AR T
H1 T 58 ik 4 2 BIE 22 T Lok R 7 i 4 R 4 20 O UL OO 8 SR, L 4 e P I A AR )
75
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) o G AERIY AR R O A TR G BN A G S B AE AR B 2 S, PRI AR B ((Female, ) B FR AL
5535 1B, A5 TH 2 W e b 5 5 4 0 20k B8 B Ol CAPM _Alpha, , I, JE 4 28 PR PE ) A8 4
(Female, ;) Z2 %0 0. 1589 % , 3 W o VA BN 6 b &t 2= B2 L S PR 2 /0 i ) 15, 89 ANk i, RIT—4F
it 63. 56 AN AT MV GUE RO FF_Alpha, (B, PRV S5 Z= B2 L B PR 2= D i 7. 78 AN T R
—AER N 3112 R R H, TR EIRE .

* 4 HLEZE W HHHL =R
WY E CAPM _Alpha, (% ) FF_Alpha, ,( % )
HEA (1) (2) (3) (4) (5) (6)
0. 1589 ™" 0.1583 ™ 0.1589 " 0.0782 " 0.0782™ 0.0778 ™
Female, ,
(0.0352) (0.0353) (0.0353) (0.0337) (0.0337) (0.0337)
. 0.0256 ™ 0.0250 ™ 0.0252 ™ 0.0251 ™ 0.0244 ™ 0. 0250 "
Fund_szzeh o
(0.0100) (0.0100) (0.0100) (0.0093) (0.0093) (0.0093)
-0.0249 " -0.0246 " -0.0258 " -0.0076" -0.0074" -0.0071
Fund_age, ,_,
(0.0047) (0.0047) (0.0050) (0.0042) (0.0042) (0.0046)
. 0.0259 ™ 0.0259 ™ 0. 0257 " 0. 0048 0. 0048 0. 0044
Fund_risk, _,
(0.0066) (0.0066) (0.0066) (0.0057) (0.0057) (0.0056)
) ) 0.0174 0.0190 0.02419 0. 02442
Family_size, ,
(0.0326) (0.0329) (0.0303) (0.0305)
0. 0422 0. 0427 -0.0117 -0.0110
Family_funds, ,
(0.0711) (0.0711) (0.0647) (0.0647)
0.0159 0.0472
PhD, .,
' (0.0303) (0.0295)
0. 0021 -0.0003
Mng_tenure, , _,
' (0.0035) (0.0034)
EERE @2 i e = e e =
4 KA E R P b b b b b
& 4N B E N = = P b b =
A8 7532 7532 7532 7532 7532 7532
iE R 0.3454 0. 3453 0. 3452 0.3016 0.3014 0. 3015

PRk AR« A A R

2. bEERNBEERE

BT B R R G, S P A L A A R 3 4 B, 94 () R T A R D
— i Sharpe W7 ( Sharpe_Ratio, ;) . {EAUEE 1L 4 45 IE A B0 F L 36 4 20 B0 HE B A5 &t ( Female, ,) B
H0.2343 (76 1% 19 B 5 AT 1) s 76 B U A JE 4 85 3820 7 A I 4 26 3045 4 5, 44 91 72
(Female, ;) 350055 5 W TF (47 %1% 0. 2332 1 0. 2334) (18 1% 0 585K F 1) M IH 20 4 3 4
CARRL S T M. TR e 4 A 5 UK 25 R ( Style_Return, ;) W Ky 55 5 70— K.

PRI, L A 2 B R R 5l 2 L SR £ €65 L 0 2 S IR ph 2 BEAT 34
SFBRN RURFAE 4 2B A ST T U s R/l S bR R 005 L D 1 S5 IR

3T ARESREL S B E 5N EE ST

A AR 3 1 T B PR DR B VT 0 1 A 25 L R AT SR B A BV
S5OR IR 9 3 AR DAt A B4 4R o DU 25 8 L E 1 £ B 75 e 4 T A —— %

O ZR0E RG] R R SR, R R
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eSS AT s 0

(1) JRUIRS: 285 B B0 1 ) 28 S o XU DR S8 3 i A1 XU 43¢ % 3 i AV WA A, T 4 P8 8 38 3t A O 1L 55
P B R XU RS ( Sunden T Surette, 1998) 10 i Schubert 25 (1999 ) M7 3A i 42— R UL . 76 4 Bl
b, PR BB M T A 4 XU ( Adams FiI Ragunathan 2018 ; Bliss il Potter,2002) . B4 , %«
S 4 22 TR PRy H B (R AG WA T  BOH 25 T 7 7

MEARR S LA REEIT IR =ik B ezt B X \/T?(Fund_riskij) B G XU (Sys_
risk, ) RS (Unsys_risk, ;) o WIFZ 5 [#) Panel A Ff 7, £ 3 4 28 PR $H ) 2 — o XURS: #RAIGF 25 1
(75 1% W9 R KF B, RUEE By FIR I AR 58 4 2088 Dt T B0 JRURSE: fi e 4 5 ] I6F, 122285 2Rt 7
WRF 2 HE 4 2 PR B B A7 FF AN 2 DR Oy L 5B P R P T R R XU

%5 HeZBAARENMKINZ R
55 HARBE L HLEZHE BHLEBZE Kz £
- (N (2) (3) (4) = (2) - (3)
Panel A: X[ 7 #F & £ 7 £ 7
) 0. 1048 0. 0956 0. 1058 -0.0103 "
Fund_risk, ,
' (0.0006) (0.0014) (0.00006) (0.0015)
) 0. 8467 0. 8201 0. 8497 -0.0296 "
Sys_risk, ,
' (0.00160) (0.0041) (0.0017) (0.0044)
. 0. 0282 0. 0254 0. 0285 -0.0032""
Unsys_risk, ,
' (0.0003) (0.0006) (0.0003) (0.0007)
A 7727 788 6939
Panel B: 3% F % 09 ¥ 5] = ¢
322.52 306. 67 324.33 -17.67
Turnover, ,(% )
' (0.0452) (0.1055) (0.0489) (0.1163)
A AE 3923 403 3520

TE B SR (Fund_risk; ;) € LR 3% 2 34 RGNV R (Sys_risk, ) g 22 T i 68 80 v vl 37 IR 09 k4 @ IR o L 8%
i ( Bliss il Potter,2002"°) ; Niessen-Ruenzi il Ruenzi,20191°1) s 34 AN A KU ( Unsys _risk, ;) 22 B2 T 7 S B0 h 56 4 1 f 5% 2% i
%547 M 2 (Niessen-Ruenzi 1 Ruenzi,2019) 10 s 3 4 462 5 3 ( Turnover, ) g2k 4F B B4
PR UL« A e
(2) 3 B AR AP 28 5 o B kI B A5 DA O 2 T BOLICER T B A JELI Ty — 44 ik
B EE T EA T MU BB EE R ARG e 2B, A, - Rk
WV T 45, B4 PRI R AT A2 R PRSI A 22 % (Atkinson 45,2003 (3] ; Niessen-Ruenzi 1 Ruenzi,
20197,
AR FR 53 P 4 4 F 2% ( Turnover, ) BE 1 5k 4 282 (0 28 7y Wt B2 B8, o S B G ok B 1 15 7K F
( Barber fil Odean,2001"* ; Niessen-Ruenzi fll Ruenzi,2019'%") . 13 5 ) Panel B ff 5%, L #4241
B 4 TR AR T AR (2 (2) 2R (3) 31, B 2P AR B 22 5 T BRJE 2K 17. 67% (2 (4) 31)) (B Ak
Giil LOF AR R ) I 4 BRI AT WA P T BE [ f5 . Bliss 1 Potter (2002) 7 Niessen-
Ruenzi il Ruenzi(2019) ' 1075 t 3 [ RE 456 0 PRI, 5 175 0 J0 0k M0 T8 4 B 4 28 3 19 M 5% £
B, Lo B g 22 BRI B 5 AT REOR B BB AT 0 25 S 2 AP R

T P s DLt < 2 B 45 1 U3 2 S 1 R S L A

AR B 73 UE W 2 < 2 B PO T v T 55 6 T S i DL S S A TN R B 5 G Y
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J5 A . Chuprinin il Sosyura(2018) """ % B, 47 55 52 e ) By () 5 4 20 B Lo &0 52 B 10 36 4 20 1
L B s, R 25 M B (R B 5/ SR LR 4 20 B AN A v S8 G BN A T A B Tk 1) A
e, L R A AR ESZMAERAMBI R E AR BRESSM WHEL T, 2
WG &, an 2R T LA DA RE g RV Ay 9 A AL o TE B 2o Bk 4 20 B0 T 5 1 IR R R A A T TR
O IR o AR SCRE ST AL R TS B A B 4 2 B Lo Mk A B RE T L 3B TR AT R A 5 B A AL R FE R
Ry G 2 PR Ak L S PR T N S% Ty B SR Y HE G .

1. g& 1AL

A SR, R A 2 PR AR O, MR T AR 8 b R A BB B B R 45 ( Chuprinin FT Sosyura,
2018) 7 BUATRIF ST KA, 20U T AT I B AE B2 Mk Y B AE 7 9 22 # (Schmalz F1 Zhuk ,2019) 77
AT W o A0 2 B A T e 4 2R A ) () bR R (R R NI 1 2 ,2019) U IR gt i
A AR ) R IR AAE N BT b R bR 5 B FAT R B2 B . BT, AR A R g T
YT e Lo B 4 2 FAL S SR S e

W $UAE B ( Upmbke, ) S Wt S0 Bk, >4 17 37 48 B0 2= B W 25 22 R IE B W R ki 3, Upmke, , =
1T 36 B B R % 0, 0 BRI , Upmke, , =0, 2% 5 8% (2015) ™ [ 8F 5%, A& SCR
PR A A8 E T 30 25 R AE S T A HR Bl g . RS ZERL B (1) o AT 37 K AR
(Upmkt, ;) IG5 4 2 PR 5| A8 15 1) 28 B0 ( Female, , x Upmkt, ,) A3 B BRI (2)

Performance, , = o, ; + B, ;Female, , + 6, ;,Upmkt, ,
+ 0, Female, , x Upmkt, , + v, ,Controls, ,_, + &, , (2)

Ml 45 R 12 6 s, 2o P54 2 B0V St 00 35 A6 T 3 T B30 o8 fn Wl 25 . R bl 55 B 4 A
Tk R A 5 1 S A R Y 58 BT ( Female, , x Upmbkt, ;) #8 2 $, HLA 72 & i1 35 KU ) 8 5
W 25 %R (Capm_Alpha, ) B, 28 B0 3 (76 5% W &K T ) o M, 78 Tk h, a4 4
PRV S H B P 22 AR R R AT 20 87 22 50 15,89 AN (A1 4 FiR) Bl 5F
IRASAE LE , 7300 55 vh Lo i 4 22 A M Bt e 5B 1 PR i 38.45% (R 22/15.89 -1)

#* 6 M B R IR 2 34 2 38 N 4 R £ S B AL A
xE Panel A %t 7 AL # Panel B: % %5 #l. #
) CAPM _Alpha, (% ) FF_Alpha, (% ) Turnover, ,
Bk E
(1) (2) (3)
0.2200 " 0.0930 ™" -0.1160
Female, ,
(0.0450) (0.0433) (0. 1406)
-0.1677 -0.0668
Upmkt, ,
(0.1657) (0.1567)
-0.1284" -0.0319
Female, , x Upmkt, ,
(0.0644) (0.0609)
-0.2422"
Award, ,
(0.1399)
0.4174
Female, , x Award, ,
(0.3414)
BHEE # %l # %l # %l
A E E RN b P b
W A 7532 7532 3026
¥ % R’ 0.3455 0.3014 0. 3489

BRI R A 4%
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b b FEAT AR T 3R B0 T Lo R 4 28 B M Bt 4R 0 T8 M o LA TR AR o A T 3 XU ) S
W35 5% ( Capm_Alpha, ;) %391, 15 553K B 25 ik 5P BI25 40 48 7590 ( Female, , x Upmht, ;) 7 ~0. 1284
(15 5% W) R 3F KT ) RIS BBk, 203k 4 22 B S S5 AR R B0/ AEATS L 58 1k v 9. 16
AFERCCHD 22 -12.84) . Rk H, 13 F) 51

2. &L

BT HE WAL AT 5T, AR SORS 8 Ay 0 A Rk 45 28 AR 0N A= PEARAS T I 2 A5 98 %5 ) A 5 i iR
b AR, TR PP A v [ el B R T BRI R R AR B B AR I R
BN T AR AT 0, KO Ao 38 04 2 T 22 77 AR 3 g A it L (ELIR B1) B AR, 22 B o3 A ik
A AR FE At 45 51 2K 8 ( Thibodeaux ,2018) 7, Pt i 45 AT 7E B3 I 55 73 09 3 ) 220l 1K g
HH ) (9 T AR A AR 22 108 B A AR 4 (Friedman ,2015) ™o i« 4 28 227 2 3l [ 3 4 5 14 25 18 o
2 ST B L] AR S A R IR E S e A AT P S K T RE A D, AR 43 5 F £t
B4 22 PR I o A AR IR B, B0 AR NS 55 Pk 4 22 BT AT P 2., AIE W e A1) S B 4 55 0

%% Chuprinin I Sosyura(2018) ™" {3 B 58 , FH 4 4 e 5% ( Twrnover, ;) 1F 4y 3 4 22 30 T4 B
PP B AR AR i R 4 i T 30 o e i 4 28 TR AT R S S S ARAE R e T A R Wk G 2 T
58 oy OB T AR . BAR TAEROE A —ERERIE Ml B E 2 EHE ZTL THR AR
8% 1 1) —Fp b7 & ( Bertrand 1 Mullainathan ,2003) ')

RE AU B (Award, ) R WO AEJE RSN 5 &, Jk G L AR " & F R )5, Award, , = 15 5 W
Award, , =0, 5 B AL (1) i B2 & 46 O 36 4 3 T 5 ( Turnover, ) , [6] I, fiT A 2K % 78 &
(Award, ;) K F 5 8 5 28 18 1) 52 B30 ( Female, , x Award, ;) , f3 BIRBE (3) , M H 25 R 0k 6
Panel B ff/~ .

Turnover, , = a,, + B, ;Female, , + 8, ;Award, ,
+ 0, Female, . x Award, , + vy, ;Controls, ,_, + &, ; (3)

L HIf( Female, , x Award, ;) JUWe T 2 B4 282 BRI 5 09 AN [8) 52 O, 46 36 45 2R 5 8 4y L o)
TRUE— B AR5 A LT 5 R 2 A Dy A e, oM SR SR A AR o AR SR, R 4
P4 5 L B EAR 0. 11605 T 38K )5, LW RS ZHANBELE /N T 5 BP0 T2 2500, LRk 1 5
PR 1 0. 3014 (I - 0. 1160 +0.4174) , g 3, Wk A= 9 D J5 , 5 55 ik 4 2 3 T AR 3h 7 i 58
L, BB 2 BT R AR A, B B T IH AN . ki H, 15 2 5E .

AN S S5 A R G AT R — s BRI 2 T AR < R e M Al ol RS2 A S
WAAE e, (L BLS: AR MEIESS . Al Niessen-Ruenzi il Ruenzi (2019) ') — ¢, AR A 43 WA 1 2
B 45 4 L ) 7 e P 4 20 T I A 1 ) i DL, 1L S iR 295 SR R WY, A S B i 4 20 W AR T B L R
XA AT B RAT, LR 2 B DI ——— D AR HEIR U, B O R 2 B )
Al e (AN R] , S7 R AT T R B 2o M 32 3 L 95 [l A7 5 ™ i ke, T s 2 0310 X8 R 1) 45 2R A 22 3 T AR v
I PRAFE TR A BIRR AT TT LAAE S 4 48 B0 WX 2o PG i 1 1D A T e 4 o

N A B W P A DR %y 1At P A 5 R 0 4 e

LESCEEAARSXIHESEE M . 2HARILEZEEERE?
LB N A G R Ve SE B 2 BT 2 T R A UL 7 3 2 PR O B P R A 2 B AR OR L B
ZHMORI 27 George (2016) ™1 IR Ny, ik 4 25 H i1 L A 436 9% i 25 R 51 % 4 0 9 T R A ko 0

O RIS ZHA WM 457 AT IE 4 28 PO R B3tk b TR IE A 558 78 3, A 4 B
APREAE X RIS L,
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SR B AN T R % L P4 B A 5K 4x (Niessen-Ruenzi Al Ruenzi, 2019) ' I8 4 , WA JE 4 4 B\ ] £
JEE |, RIVAOE L  he  22 BEMD Z55 B 4, {EL AN BB VR 5 450 08 55 WP U R i Am A B 2 A T RE S 22 A O A AT
B, R, 7 T AT R T AR OGS 5 £ 5 P R 4 28 SR 8 IBCRE 4 B B

A B 3 A 6 < 2 PR o) 5 4 A BT B A 2 M) G AR, Rk 4 A BN WD LM v LI T A
I TAEF MG EIE, BT H L BESZM G AE 2 5, 107 500l 87 & W51 9% 4 i i) B 2
[ 3 (Sivri A1 Tufano, 1998) Sk 1 $ il A1 2= 1 , A% 358 43 42 ol 55 R0 AS 92 Sl . 455 9l 95 062 1
G AL AR I LA 56

% M 45 WF5% ( Chuprinin F1 Sosyura,2018'*"’; Niessen-Ruenzi #l Ruenzi, 2019 ) | 7 30 #5578
(1) oy P25 B 3 O 0 e 8 W e 0 ( Flow, ), 0096 4 28 70 bk B 25 B ( Female, ) .l %
( Performance, ) J P # 58 T30 ( Female, , x Performance, ;) {3 F1 75 it SURU (4) K %0 55 540
xR

Flow, , = a,, + B, Female, , + 8, ;Performance, , + 0, ;Female, , x Performance, ,
+ v, Controls, ,_| + &, , (4)

TER RN BRI, 3 4 28 B A2 5 (9 R (Female, ) 9 1E. , 2oV BE 4 28 TR 51 1 v 9%
B TR 3.91% (16 1% W B FKF L), BIE 0 B m Tt L e, WHE Mg,
e EL G 2 )5 k45 ( Camp_Alpha, , (FF_Alpha, ) %0 5.3 0 1E (6. 5212 fi1 6. 8372) , [A] &), 14 il
A5t (Female, ) 2B B3 M 1F (2.9592 H1 3. 3447 ,7E 1% i B E K F 1), F 0] Lo Pk 5L 4 22 P
IR ERMAT IR AR 2.96% (£ 78 (2)51) o RS2 q , Lobh 4 2 B 51 ) B
G AT T A ARG TR A5 e e P 4 22 O NG R i Tk B A T

* 7 HEZERI KL RN =R
) Flow, ,(% )
% &
(1) (2) (3) (4) (5)
3.9103 ™ 2.9592 " 2. 4068 3.3447 7 3.0342"
Female, ,
(1.0016) (0.9650) (0.8593) (0.9786) (0.8320)
6.5212" 6.3992 "
CAPM_Alpha, . _,
(0.4529) (0.4682)
1. 4398
Female, ., x CAPM_Alpha, , |
' ' (1.1740)
6.8372" 6.7757 "
FF_AlphahTi]
(0.4257) (0.4458)
0. 6645
Female, , x FF_Alpha, , _,
' (1.1543)
BHEE # # & # 1
4 E E b P < b b
A AE 7532 7526 7526 7526 7526
% R’ 0. 0438 0.0914 0.0916 0.0913 0.0912

BRI IR A 4

BE— 25 B £ 5 e 0 A8 B ) 52 B, 25 R R OR  SC I A RO IE L BAES A B
LTS e T A8 B R 5 A R A e 2 Y B AR TR SO, BAER (5) B B4 [l U 25 2R O ]« 5 P G
LIS ETF 1% , 5 8 S 6. 78% 5 i Lo Pk Ak i 2 P &5 bt 1%, BT a e 7. 44% (R
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6.78% +0.66% ) , WI7E 5 £l 5 1 T i B2 AH R B0 A5 06, 4o P ik 4 20 B0 51 0] 0 5 45 o 4
Ko FRZERFEN TR E I H B VI A 2, T A58 4 B N M ) S T 3 B O AT
LY ST ERE S L RATE R, B H, 158 R

RS T ROk - T B R 1) T 4 R B —— 3 5 [ AR S T B R R ok
e 4 2 RN 45 HAR AT B, 0 5 B S S X L A AE R LR — B AR ST FE TR [ S
L 4 20 AT RE A5 T LR A 56— R AR s — R RS otk .

T, T E AR M S 2P S K SN IE TR, AR AT S L REEE NG A
LB U RE , S 3% # 47 . Aggarwal Fl Boyson (2016) "7\ Sy , Lo P X wh i 45 28 B 22 JF L) O g
KX 5B S R BT AR 0T G O Lt A AR A0 ol A A e, B 4 ) o A A IR
TS ABME S, B, NEC> ST AMNR B T SO G E L eIk E | Bk
i LA RUR, 1 TG 6200 o i 4 20 PR 42 100 0% 5 B B W8 6 1 . B R Aggarwal I Boyson (2016)
D7 i A SC TR R o 45 35 0 T 0 PR B A g 7 [ ARV 26 30E 2 R0 3 < R IE TR o Sl
AR ERK R PR A R R O R S R B (AR ) IS, A
2012 AE PR JT UG A 56 T 4o P 2 4 2 B0 SC 35, & 2018 4EJE AT 48 i SC R R 5 L R &
O, Hop 11 iR B L S S B S T (a0, “ RS/ T Bk e e R k2
JE7 AR B 2E A 4 R AR B L P 2 KD BT S R ARGE M T B N B TR RN 6 R L
i3 4 28 T 5 A0 KRBT 50 A R LA % 7 I S T R R AE — 5 A 17 R A L 4 2 TR
FAFAZ B G AIIHE 2014 4R 7 40 V3 42 2 BT v R sb B 1F . KB ok, BOR A oo b5t
G PR B SCEE R AR B D B =4 2 X AT Al SR K R BN R S A A B Y I
T ., R H WAL T e S 2T R4 .

FEUC, W LU g 5 9 15 G SO AR W A 6 B WE AT B B . SCAR B W 4 W #4708 (Eun 4
2015) ™ FEREBEEF K, EBELE SO SR, LR N RS ZMA S MZ S T A5
B 7, DL, M S 7 3 2 B o T R A £ 8 0 4 B T — AN S B B ST T 4
GG L VWS 4 A AT B s T EL R b TR R W A T R v T M R
— o AN, LA R S A G W, AT R S L M G 0 BT T YN AR A 5% R X TR T U
) 3C Ak 3

L b ok G 2 G 5| 5 A YT A D LB T 5 3 T B 5 BN WU L M AR TR R
S T 20 R A T 90 B M O 4 R A BN W) A A A ) A DL W 2

LHAAEELALESZE? — M EENEILSF

W A Ol R MOl B R S S ARSIy, ER R AT e S AR R A . — R R
i L S0 AT A AT s 1) 3 S 1 R % T S TR A 0 3 A B ( Hewstone 25,2002 0 AT
X BT A BCAE IR U R 47 45 D T 7 A 5 T RE B (9 0 Atk 1) 5% 80 Bl R 45 ) 19 RS 4 T R R D
LT TE 2 42 0 W A4 32 Bk UL ( Crisp A1 Hewstone ,2001) ™0 76 4 BT 37 v , BE I A Ut 5% Wiy 7
Y% 5H 570 5T AR EE , B PRS- T T % 4 CEO 24 B B3 MIE T CEO 4 7 (Jannati 45,
2020) O 7 RV ) 470l , 5 v A O A 5 SRR B TR Ak, Lo B T ARA L 5 B T A% B R AL
EL 40 SR 45 T2 P L LU e, X B T A A P 0 25 S 45 Ok (Egan 45 ,2018) 1T 5 BEBR AR UL AL
IO — B, TE DS 22 g 5 R 4, i 4 A N ) 1 A AR 1) P R A e B SR, X FRE A 1 A
B0 O 2 2 LU B AR A B B A AR 9, A IR ST 2 I D ) B P A R BRBE TG 2R T4 k8% R
2 TR 0 T H AT & R AR . 2 A BRSO 25 5, Rk S R BB M4k

O ZRMER G, B RARIUR R,
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LY E VRN A B P R AL R O R 2 TR T IR Ak B (T4
2015) 7 fH 5 4 B AWK R R X 4 i, 5 AR &2 G % P 3K £ B £ (Fang 1 Huang,
2017) " o Gr ol A AL B % 8 H R AL T AR S% , iF 22 78 Hofb A 5 PEA, 00 4R 53 4k o 4
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Why do Female Mutual Fund Managers Perform Better?

Gender Bias and Survivorship Bias in Financial Industry
LIU Ya-qin
(School of Finance,Shanghai Lixin University of Accounting and Finance , Shanghai, 201620, China)

Abstract; Why do female mutual fund managers outperform their male counterparts despite their low fraction in the mutual
fund industry? This study examines the anecdotal evidence and the underlying mechanism by underlining the role of social
bias in financial markets. With pooled regression analysis, the results reinforce the anecdotal evidence that women fund
managers outdo men while they are underrepresented in the mutual fund industry. Furthermore , the characteristics of funds,
fund managers or the fund management firms do not contribute to the gender differences in performance. Neither the
traditional explanations of psychological bias such as gender differences in risk aversion or overconfidence help to explain
female fund managers’ superior performance.

The evidence supports that women’s superior performance relates to gender bias. Due to the higher hurdles for women
than for men in hiring decision, only a few women who are most competitive are able to clear the hurdles therefore they
would on average do a better job than their male counterparts. Consistently, this paper explores the driving mechanism of
female fund managers’ superior performance by testing two hypotheses of ability and effort. The findings support that female
fund managers not only have higher ability but also make more effort than their male counterparts. The performance gap
between female fund managers and male managers expands in down markets while the downturns reveal the difference in
fund managers’ skill, though the gender gap in performance remains at all times. Moreover, female fund managers are more
diligent in their work as they are more positive in buying and selling stocks than males after they both succeeded in their
career.

Additionally ,fund management firms’ higher hurdles for women than for men are not based on their rational decision to
maximize management fee,as the inflows are significantly higher in female-managed funds than in male-managed funds too.
It suggests that Chinese mutual fund investors prefer female fund managers even after controlling fund performance, which is
contrary to the mutual fund investors in US markets as they avoid female fund managers. The findings may be explained that
female fund managers are portrayed positively in Chinese media as well as that fund managers’ gender are viewed as the
signal of their managerial quality by the investors due to the very low fraction of female fund managers which are consistent
with the belief that “when a thing is scarce, it is precious” in Chinese culture.

Finally, gender bias against women in the industry is likely to be resulted from in-group bias and the asymmetry of
connection effect across gender in financial industry. Due to the fact that the financial industry is dominant by men, women
are hardly evaluated by the male membership group as a non-membership group. Consequently, group-based inequities
between gender lead to different opportunities for men and women in access to resource and rights,etc. ,as a result, differ in
their ability to overcome these barriers.

Different from the extant literatures explaining female retail investors’ higher risk-adjusted return than males in stock
markets by gender differences in behavioral bias such as overconfidence and risk aversion, this study helps to understand
why female professionals outperform their male counterparts in financial industry. To the best of my knowledge, it is the first
to explain the gender difference in performance among financial professionals with gender bias. Results from empirical
testing highlight that social bias,like gender bias,can have a strong impact on participants’ behavior in financial markets.
Also, this study contributes to the literatures on gender issue in finance,which documents the gender bias and the driving
mechanism in mutual fund industry while most of the extant work on gender difference among managers has been conducted
in corporate finance. Given the vast amounts of money concentrated in mutual fund industry, gender bias in the industry may
have severe long-term consequence for many investors. And this study provides empirical evidence for employers to institute
hiring policy that promote diversity in financial industry.
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