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ARSI FE ) BRI B i A 4, BRI BE 5 00 A E I S A B | (TR
B RES DURCPENR A TS, 5 REF) 2006 AFLARTFEA S S DI I, FEARX LA
2006—2020 4, HfkUsy RESSET <t ##i e . wind <5 Rl L& Choice <24
[ AREETT ARG ST H I, A SO REARIE T T AR (1) BTSRRI
T 5 HE R R AL, G SRR R R D AN R S it B 4 (R RRIRARFAE , BT LA SCHI R 1§
BB /> T 3 82 T 300 A4S (2) BT IEEER ARG A SR EIE, A
T RS OIAN R, ASCHIBR T ROLRRITE 1 AR LL RS (3) SRR 15
W, AN AR B AR A EEAT T A RR,  SIBR AR B IR A S 1% A .
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W ZIERIINALE T H, W (ATFEEIRFRRESEEEEINEG Mg, —H
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(Overlap) FIH THERARFCKRENER, RETHEFRRIRMAILS OB WEE: 71
b, FEEE G ERAR (Overlap) AMXAT LR EE G IE “H0 ] BFREE, & w] DIARYE HE 4 P
Fe SR AT 3 8 TSR B AT “HB A7 FREE, TN B kAT I SR AT L A 2 T
“WH” BIT. FEEEAEN RS LS IHEINEN R B, Wi BN A RS,
KBRS RTT T K AR (T, FRw, FoRF i 5~ Bie &R0, KA TCRAR,
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Overlap; ; JAIHUE 0 2 1, WRE 0 WAKRIE S § MEEE j AR TR — D
MBS ATk, I SRE 1 MR AL i Ak 53 T e MR A T AR GTilk) B
2 U MEE GBI, #2200, RIS EIA AR AEES
B, RIGHCE A Bl I iR (k) EAEOverlap, :
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FRIE BRI 75 2, A SO Fe G A AR (Overlap) 34T T LU ALEE: %%,
F T 38 e < PR AR v MR AR <5 () T A R O ISR R AT 3R , v 1 SEAERf A
i “HOH” BOREEE RN E R B i) “HIH” SN, A SO HE S ifE AR AR R AR R 2
PSR 7 B A TPORIAE R I R B E 5 AR5 O BT BB E N R S (Overlap; ),
A E N I SR A B (Overlap_Stock; ) AT E -5 JE (Overlap_Industry; . ); FiR,
B REBCE T AR, W R AR AR M B 2, X SBUL G E G IR E—E
TR EA TR, GG ESEAEFEERIART L, v 7R LiRsem, fER— B2
BHEA AT T Z-Score bR AL ST RIIME Y 1, T7 709 0 AR, 7rhHOverlap_S;,
Moverlap_l; ZFoRPRIEA AL TS BB G iAE I ISR S ST L & B, JE 248 r AT
SEUERF AT
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ARGy T3 SR FH 3 < 0 40 X WA e AP0 T S AL 2 SR 8 i < ) ML %, 0 Wil LR ik <
— WU H P03 (Rate_Geo ) FIEAL H AU 25 (Rate_Ave), BEIL 3 N /2 55 T CAPM
BB T AN S R (Alfa CAPMD o A i AN A FH 117 37 788 A0S 7 A PR Dy o < 5 %
BN, A R PR R R R R B, TiT g A R 0T B <R S R KT £ T A
Y SRR USE 2 A Hh s A ) B8 <A I T i AR 30310, Ty 2 R < 4R B8 3 R R A AR B
57 FH 7 B0 1) o < M S VP A B AR5 PRI < 150 01 2 PRV ARRAIE, L B 150 0 3 R 1] BB 2R o)
BB PPN A £ 5 7 R BB N 2 ] A8 1417 IE SO B L I3RS L SR T B 23
BT EREH, SE AN TP, SN T E IR R

Rate_Geo; = "\[[1]= 1 Tiq (3)
Rate_Ave; = %Z;”zl Tia (4
Ti,d — rf,d = qa; + ﬂ X (Tm,d - rf,d) + si,d (5)

Hrp, BEER - AIEMANZSH, KRS ER NS A PGEER, 1y a®
ANHIHTEREAN AL TR, 15 RRTESR AN 5 HITE R, FIEITRE (5) 1)
HAEBE Tl o R Sk i T 7 A G % (Alfa_ CAPMD
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27 Chen 5H Kim SRR 7E0233, A e as i &5 5280 (Neskew) AU aE E R E)
tE (Duvol) XA AR A A B I G E R B, XM abrBUE oL, RREEHE
T AR, A I i E R XU BT R AR A R
Riw = &; + B X Rypy—z + B2 X Ryny—1 + B3 X Ry
+B4 X Rypw+1 + Bs X Rppwiz + €iw (6)
Horb, Ry RFESIEWA R E, Ry, R TIAEWERIEEZ, AT RIS
SRR AR R AE 55 T et R mZEC, FEA I (6) gl AT ot 2 O BT AN JE 0. 2R
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(3) H4 5 eA MR

AR JE B RE AT o] T LA R R 2 SRS (Size). FESGAFEENT[H] (Age).
FEIE (Flow). BEGG0 (Hold) e RENE (HHD VLA ES#TH (Turnover)
ST SHFIEAR 5 VI (Sex) 22 1] (Degree ) MV ] (Experience) LA AT HART 8] (Servetime)
LRGAIRHMEE R, SRR XIE 1.
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Overlap_Stock
(Yyiy
S Overlap, Industry HEATWESE, WIS B e R A7 VA & HAH
AR
Overlap_S PRI R S I R H A
Overlap 1 FREA I AT L B A B
Rate_Geo He WU H YR, %
F ek gt Rate_Ave e —HMERE TR, %
Alfa_ CAPM e —HMEBAILE, BT CAPM BB, %
. Nceskew FS A RS AL
R Duvol ook b N a R
SRS HEHI SR ETE, BARIE N HHI =3 w2, H, EeEdt
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BeHFa, BEISEN: Turnover;, = min{Buy;,Sale;.}/
TNA;.»

Turnover
O, TNA, A8 EI Y P18, Buy, 65 & e e s
SENEH, Sale; FaF:&irE IR S &5
Ago HEAENA, RIEESMEREZE H RS0 H 1 REER L 365
S5 BN %
Hold BEMahn, RIEE M S0 A B i 5 1t Ll
MR, BARISN: Flow = (TNAj — TNA; .y X levf)/
Flow TNAy_1s 3olt, TNAFITNA, o FEHE 4l HIRIE — IV
{6, NAV, FINAV,,_$8EE e ifIe — VI AT 5l
Size FEE A, HPIES 5 BT = (0 5L
Sex &AM, SR, TR0
N Degree AWM, WA, HEEHUT RO
Experience TG TR MV T], B34 4 B ML AR E5 15 4
Servetime FE 2T IRET(R],  BP 2 28 PR BRAE 05 4L

4, 1RBFE
N TR G I RS R Bk XK O¢ 5, $2IREE G0F FUAR ] A0t 7T H
bR, ARSCUEE T 8] [ E RS TEAREAR (100 AT (11D, AEALINE
Yi = a;r + B1Ovearlap_S; ;1 + B,Control; s + &; ¢ (10
Yie = aj¢ + B10Ovearlap_l; 1 + BpControl;,_; + & ¢ QED)
Hor, Y BB R R AR B, Overlap_S; FOverlap_I; WAL AL &, Rorts
HEAL A R RE G R A FEAT L & R, S5 R0 T2, Control; o JYRASRIZ A &,
AR 1 PR BRA AR A G 2 FURRAE DUS I R B0 AR B, H IR A2 bR o AR B DAAM
DR 30 B el S s, sl g AR, SCBRAR BRI SRR IR S5 45 AR L — i )=

SSIESRE SR

1. RSG5 5

(D ARG

2 AR T AR ERRR G S R v LR, B&ATILE SR (Overlap_Industry)
(R AR AT b 7 BB K T 3L & I 22 8 A (Overlap_Stock) , iX 82 FAT s /N T IR EE
K HAT A 55 55 7 VS R 2 . AT UG B, ARSIk as (Rate_Ave)
F1 (Rate_Geo) MISFHMEATAIHCAIE, FEEMEAE (Alfa_CAPM) FRIF5E A i A7 2
HROAIE, i 3 5 50k % S AN (R BB U ol S R R T I I ek, B R
REME IR AT A AMEAS S, BB e e S R R A GG nTRe s Bhit s 2k &l gt H
B RS HE TR A A .



*2 TEmAMRIT

AR FEAL BN N R/ME SREVA IS ON|
Overlap_Stock 8622 0.104 0.081 0.000 0.083 0.518
Overlap_Industry 8622 0.268 0.123 0.009 0.246 0.760
Overlap_S 8622 0.000 1.000 -3.244 -0.039 3.806
Overlap_I 8622 0.000 1.000 -4.649 0.077 3.294
Rate_Ave 8622 0.068 0.126 -0.413 0.070 0.880
Rate_Geo 8622 0.047 0.094 -0.298 0.047 0.352
Alfa_ CAPM 8622 0.029 0.059 -0.211 0.025 0.851
Ncskew 8622 -0.024 0.573 -5.504 0.004 3.132
Duvol 8622 -0.004 0.383 -2.450 -0.043 1.605
HHI 8622 0.027 0.014 0.000 0.025 0.066
Hold 8622 0.777 0.192 0.043 0.841 0.948
LogAge 8622 1.476 0.728 0.003 1.488 2.959
Flow 8622 0.180 1.495 -0.904 -0.130 17.012
LogSize 8622 20.270 1.636 13.319 20.398 24.415
Turnover 8622 3.539 3.965 0.090 2413 43.613
Sex 8622 0.856 0.351 0.000 1.000 1.000
Degree 8622 0.124 0.330 0.000 0.000 1.000
Experience 8622 2.397 0.343 -0.896 2.399 3.461
Servetime 8622 0.614 0.915 -5.900 0.707 2.716

(2) ARG b
K3 EI SR BCE AL AT E A DS i R AR R 8] H A R R BGERE, R
B R RECN SRR — AR REUIME, b N =404 pearson KX RE, E=F/MN
spearman fH2¢ 5% UL Pearson HHIERECNHE], Overlap S5 Overlap I 1F) pearson FHE 5%
KET0.741, EEEHFMEERES S “HR” BEER RS BRI “30 R 17k BHFIE,
XEEM BB, By “HBHE7 RERERTREE T TRE AT, “HBE” THRRE R
EWATRER R TREEAT—MERIL. Overlap S5 HHI ] pearson [1] spearman A&
Z$0N-0.139, Overlap I'5 HHI ] pearson [1] spearman #H5¢ R & E 21k %] 17-0.273, XER
R BN EE S RS S “H8l]7, FRERR A EENESSHEARAEEME, A
BRI 3 WO R A BIOXUS:, SORB BB B RE A 1 R SR A A R SR IUE Bt m A kg, 1@
AN SRR AR UE SE 7K AR S i SE T LLE “Hl]” REmUat. Overlap S 5 Size )
pearson A< RECN 0.192, 11 Overlap I 5 Size ] pearson [f] spearman o< REBIAE] [
0.191, RXFTRMBBRKIZE G L ATRES S “HI 7, AR A 3 61RO RIRE (R0 0F P 55 A SR
A BB, KREE G BB AL 5 AR MBI G ], ATRLE 2] Size M
Turnover ] pearson 1% RACH-0.170 F1-0.280, K 15t B 3 4 FUBLER K e T4 BAIG, OB JE
RESE MR T “HalA” TIARAS Sy, — 71, “HIE]” R T TREE, BERS I L IX ek
SRENMET R, 53— T7 BRSNS, (R [ G2 R IE,
W BTEA SR FEIEE, Ny 7l eb S e F VRS TR e RS, KBRS SRS



5 “j;@‘ ”O
®3 ESHEEEREXAKIER

Bl Overlap S Overlap 1 HHI Turnover Age Hold Flow Size
Overlap_S 1.000 0.726 -0.122 -0.104 0.054 0.049  -0.035 0.183
Overlap_I 0.741 1.000 -0.268 -0.051 0.037 0.069  -0.026 0.179

HHI -0.139 -0.273 1.000 0.014 -0.048  0.525  -0.054  -0.058
Turnover -0.086 -0.057 -0.018 1.000 -0.092  0.101 0.330  -0.280

Age 0.054 0.029 -0.026 -0.115 1.000  -0.150  0.119 0.265

Hold 0.083 0.123 0.549 0.006 -0.085  1.000 0.019 0.064

Flow -0.022 0.005 -0.085 0.441 -0.045  -0.086  1.000 0.284

Size 0.192 0.191 -0.076 -0.170 0.249 0.068 0.139 1.000

E: MARHIEMET, T =K pearson 1% ZH, = A spearman 1% R HK.

(3) 4 “HMH” MRREETES BT

NT TR A AT NIORREEE, ARSORE T A IR Il MRS R
FEUNER 4 Fion, 16 T HIA0 T+1 B S 4208 Overlap S MER|E4 M 10 41, 25 1 AFRS
IR R FRERRNES, 310 HERS 5KkE Bl BERSNES, &/
RARE IS T IR AN T+ M — AR R B W SRR 4 T LURIL: B2k,
RS RS ZAERE IR R TR FESAE T WA T+ I AR ISR, 7T LB 26 A 2R
P TR R A, B TESE T Wi T58 1 4, 7258 T+1 ISR E 0.522 moMts
WTH 1A, BEEAES T AT 104, 5 T+ JAA 0.516 MR T2 10 1,
XYL I R SRR e A T m e, X R REFRAT S “HH”
FEHES I —FREE, RRAZENESRN S “ER7 PSR BRI SR, HES
Ghofik B “HIH” SREHER CRED MR “HIE” FEERESE, X IE R RS S8
Beam Ropth “HF”, RICNTESE T WIALTEE 10 HIEEESIEE T+ HURE B
AbF5 10 B9, TTESE T WAL F58 | AR ETES T+ MR B S MR e T55 1 41, Wt
BN “HA” BEE0 F CRVE B BRABRINE O, HE4 2T R iR B CAAE (E B
WRSAAE 7 REE, HR, EEESE T WA T+ BI04k, R
N, LRSS “HIE” NS S5RREAS KRR, KRR H THEERSERKR, WM
%o PRI, A T i AR A ) 5 4 A4 R i 70 BUAE R SRUEAFDN B , AT xR R 22 5 i 1417
ML, MASEHhSE “HiA” s “HE”.

x4 EERFE “BH" KEEBHRER

4 Overlap_S

T\T+1 1 2 3 4 5 6 7 8 9 10
0.522 0.219 0.116 0.086 0.048 0.047 0.033 0.044 0.057 0.039
0.241 0.263 0.228 0.116 0.100 0.062 0.055 0.050 0.023 0.025
0.111 0.211 0.240 0.189 0.129 0.088 0.062 0.043 0.037 0.039
0.065 0.147 0.159 0.214 0.175 0.148 0.080 0.061 0.074 0.072
0.071 0.078 0.121 0.177 0.210 0.169 0.142 0.099 0.058 0.054

[ T N N R S



6 0.066 0.068 0.103 0.125 0.166 0.191 0.161 0.143 0.079 0.070

7 0.054 0.064 0.063 0.086 0.126 0.185 0.179 0.201 0.143 0.072

8 0.039 0.043 0.055 0.073 0.095 0.129 0.188 0.195 0.213 0.123

9 0.028 0.032 0.034 0.051 0.063 0.108 0.150 0.190 0.270 0.220

10 0.025 0.042 0.029 0.043 0.054 0.062 0.087 0.134 0.191 0.516
(4) Fg “JuH” BLRIMIE

NTHEINEN RIS “HE” X -BR, R 2020 FARPEARE GEMR PR ERC
i, S T T FEASIE B T S N BCER AN S AT LI B e 2R i I SR B (1 B
B, FEFE R LE B MR B NBEAT HEF? , Horh B3R 335 MTLCHR T Z IR =TIk 59
(1 2794 SO, ASCHHEL TG0 & LLi s AT 100 SCICEE DA 5 B mi I | 10 M7
A SRR OB, [N 7O R IR B I A T I & Z B 22 57, ASOETHE
T 5O R SRR T E AL, BRI 5 PR WREERE, EeHREHRZ T 10 A
J BRI A AR SR B T I S T B R A 20.4%, T R IUAT 100 SO ST Ll I B4
BRTIRETISH 2, BRI T 63.6%, MIESRFRZHET 10 R BREEHREE i E X
ob F 52 T S 0 T AR 11.2%, xS Bt i 2 IR 100 F S AR T (L3 o Jie 22 i i
TR 32.3%, FEEHRE 2D PR MRS “HR” FFE; MTIRE, RERBiRE
BT RATM A B 8 H RSB TRER T A &R 34.0%, 2P IR RATIL “H[E”
FFLE -

*5 EEREHEMSE (2020 F£5K)
g J s iz S B ANAT Ml B B xR B
ROk ES R 10 20 30 40 50 60 70 80 90 100 2794
IR TR E (%) 112 162 198 224 243 270 288 30.1 313 323 922
B RO E%) 204 312 383 440 488 527 559 587 613 63.6 100
1Tl HE 1 2 3 4 5 6 7 8 9 10 325
HEFOCTWMRE®) 121 156 188 213 235 258 280 300 321 340 100
I TEIGERE R, H 2006 42 2020 FREFEGILE N T IRAEE Z 40 “HlEl”,

L dE: 2006 FE 2 2009 FEEE “HEH]” SRl 2010 £ 2012 RS “HaH]” T

2013 FEZ 2017 SE3E 4 “H]” 15 BRHE: 2016 4E5 2020 34 “HIH” Bodr. AT
TR FE BT T ORI AR, A SR B A AR R AT A P R s 55 7
P REA B G AR AR AR R T & B B8 4 o5 I I 2 2 B 4 i e a1, 9 EL A% HR A L A1 K 3
NHEFEIHAT 2N, 424 S HIER] 50%0 N B ZEEE N m, WALk x
FARIBRCESE ST N 0, H m BREL o BRI HEN B SR G B, HE 1 hsid®
Ny FOMRSOET T SRR, v & S T 100 R RERMRaR S, HE 1 P
AR WLLE R, ZERRRR A7 R 1 INAR B AT, AERER A7

B, WIAE 25 R A G T B 0 UK T BT 2k e T B0 S b B BT R, IR
—He “HHE” AW, B 2020 FK, FEGEARRE TRETHN R G EPE T



b EEANE 2% IR B T RT 100 RBCEAI B e R b b Uil 1 60%, EE “HIP” 1R
FECZAME T P SR i

L R CIE L] HOEl
G i i ELFHE B i

E1 ZEEEZHHDR “48H"
2, &g “8H 5E g5
(1) FEG “HIHE” X F b &t
N TR “HOR” BEEA BT RIS WS, ASGEEAR (100 F1 (1) X HE
HAE SRS FF KRBT T BADHT, 4P2RIK 6 . ATLVER], TikRAkEH
AN i B 2, Overlap S W RKARAE 1%HKT- R ENIE, XU W& n] LOE
“HR” BERRIRTH ML ST Overlap I HIFRE AN, W “HOH]” 17 IFANRE
TS, Hed IR AT A A T IR AR, e “HH” ORI BT
SRS HED) “HR1” BER AR AR EEEA L CAHESI T “H0 R BERRAT L Bk, 25k
Firid, fesess RIGUE TR 1A. 535k, ATRUREL, HHI ) REURENIE, Wl mi kT
FE G SAFAE (S BN, RE AT mn kSt Size M RBURZE L, U IR EE K
FGEHAELE R, RS, X5IATL L8PS, 45K 3LUES], X
FEBCBON 73 B BB 3 A T RE “H0I817, 7T REZ R NIX I &3 15 B Bl
IR SO, AREOEN Il RIS R A IS, PRI SO TR 45 A I eI Ry
e FEg “HIH” SRS KK RETH.
Fo Eg “EH" MEEWHHEM

“HaH” J7 i NGl A N Ei
Jite (M 2 3) “4) ) (6)
A Rate_Ave Rate_Geo Alfa CAPM Rate_Ave Rate_Geo Alfa CAPM
Overlap_S 0.0018*** 0.0012%** 0.0014**
(2.78) (2.50) (2.41)
Overlap I -0.0009 -0.0008 -0.0023***
(-1.27) (-1.52) (-3.77)
Sex -0.0033* -0.0028%* -0.0019 -0.0037%* -0.0030** -0.0023
(-1.96) (-2.15) (-1.31) (-2.15) (-2.33) (-1.62)

Degree -0.0020 -0.0016 -0.0016 -0.0019 -0.0016 -0.0015



(-1.08) (-1.14) (-1.00) (-1.04) (-1.10) (-0.94)

Servetime 0.0016** 0.0011%* 0.0015%* 0.0016** 0.0011%** 0.0014%**
(2.22) (2.09) 2.27) @221 (2.08) (2.22)
Experience -0.0079%**  -0.0064*** -0.0069%** -0.0076***  -0.0062*** -0.0065%**
(-4.17) (-4.38) (-4.08) (-4.03) (-4.24) (-3.84)
HHI 0.1846%*** 0.1004** 0.2226*** 0.1099* 0.0413 0.0990
(3.01) (2.04) (3.83) (1.65) (0.77) (1.58)
Hold 0.0135%* 0.0048 0.0040 0.0174%*** 0.0079** 0.0106**
(2.42) (1.29) (0.99) (2.98) (2.02) (2.46)
Flow 0.0002 0.0001 0.0002 0.0002 0.0001 0.0001
(0.39) (0.23) (0.34) (0.35) (0.20) (0.27)
Size -0.0008* -0.0005 -0.0010%** -0.0007 -0.0004 -0.0008*
(-1.67) (-1.27) (-2.22) (-1.36) (:0.97) (-1.76)
Turnover -0.0003 -0.0002 -0.0002 -0.0003 -0.0002 -0.0002
(-1.40) (-1.51) (-1.00) (-1.51) (-1.61) (-1.10)
Age -0.0052%**  -0.0037*** -0.0037%** -0.0051%**  -0.0036*** -0.0034%**
(-5.36) (-5.00) (-4.22) (-5.19) (-4.84) (-3.95)
eell 0.3529%*** 0.2344%*** 0.1282%*%*%* 0.3480%*** 0.2307*** 0.1212%%*%*
(29.51) (25.97) (12.08) (28.99) (25.46) (11.37)
IS (7] Yes Yes Yes Yes Yes Yes
R2 0.811 0.806 0.347 0.811 0.806 0.348
F 1701.3047 1713.0338 201.8854 1692.0657 1703.2352 199.3940
N 8622 8622 8622 8622 8622 8622

Er RN CE; K ek, s FIRORAE 10%, 5%, 1%B9KF EEF.
(2) HERESX “HBH7 S5HEEW SR

HH R 5L 0% SR AN B 45 5 R 77 PR 4 AT e 7 AR 22 e AL R R ), AIK4% 5 e 7 1 2 4wl LA
T T A7 L i 4 AR B AL S R TR AN I B B ERE T AN AR, TR B e ) R e A
AT 5 AT REANAN T H BB AT RE ) BUE BB HUAE . Oy TR IR e I BT RE o0 Jk
& M RGNV BT 8] 58 RAYFOI, A SCH IR G T — 4 S BB KR B s R 2R
Iy NI RE S 9 BRI LRAR BE s =AM, R Y (100 A1 (1) #E4T
T AT, SR A0EE 7 s, ATLOREL, XT3 53 5 1 99 M TR 8L RE I 2R, Overlap_S
M RBCEAR R R IE, BEREIMES, Overlap S AR ¢ [HWERA, WXy T4 % HE 19
%<, Overlap_S M Overlap_I W REIIRE N, SWEIEEHRTERE Y, Fa I8
B e E el SR THE R RO 2 . 28 BRTIR, 45 3R50E TR 1B,

R7 HERO “BE" SESUESXRNTM

“HuH” ik B 7l b
Jite (M 2 3) “4) ®) (6)
AR e Rate_Ave Rate_Geo Alfa CAPM Rate_Ave Rate_Geo Alfa CAPM
Bt hE 159
0.0049%%** 0.003 [ *** 0.0024**
Overlap_S

(4.28) (3.67) (2.27)



0.0029** 0.0017* -0.0010
Overlap I
(2.29) (1.85) (-0.86)
Beriae
0.0027** 0.0014* 0.0015
Overlap_S
(2.25) (1.67) (1.37)
-0.0046 -0.0032 -0.0017
Overlap I
(-1.63) (-1.58) (-0.68)
Bewng s
-0.0030***  -0.0021*** 0024**
Overlap_S
(-2.70) (-2.65) (-2.43)
-0.0058***  -0.0041*** -0.0053***
Overlap [
(-5.08) (-4.93) (-5.21)

VE: FBEWA CE; K. sk, k) BIERTRAE 10%. 5%, 1% AKFLEE, ATETREREALE, 24

RO T AREENEPTER,

(3) BLBAAXS “Hl]” LRGSR

AREERAERNS, BakeM B2 N7 A EBIRS MRS g , &
B S B G, TR AT BB B3R, O 1 BRI e B B IC R R, =K
WOE oy BB AL 1, $05E KU R BN IR ST, AR R AN “ 3l femss, fifim)
POl e R R A S R E R ENER, /4B S HE R HHMAL, it
LM KA B XA A DR ST BB KU (1B 3RS S (B, O TR P B UK
“HUH” SRS R AR AR, ASCR RGBT (HHD {F 2 e85 X%
IR bR, MARE SRR A 2 BB AR DR ST « BEBE ARG T DA BB U e =21, 2R
JRIE A (100 A1 (11 BEATRIE T, Z52REK 8 . WTLAE R, W T KU Ry
PAR AR A IE (2, Overlap S [ R BRIk, 1ixt T #5088 KU B (1 2 4
Overlap S W RBAEZE, IXEWKR “H0H” BEEXRNEST T L2 AR T3 XIS BON IR

Mdka. Zi EPTd, #ral RIIE 7Bt 1C.
®8 AN “HEH" SESIUSHKRHFN

“FH” J7 JRe g« ik “H i
Jite ) 2 3) ) &) (6)
[X72% Rate Ave Rate_Geo Alfa_ CAPM Rate Ave Rate_Geo Alfa_ CAPM
B KR
0.0029** 0.0021** 0.0021*
Overlap_S
(2.50) (241) (1.83)
-0.0015 -0.0010 -0.0031**
Overlap I
(-1.15) (-1.06) (-2.49)
B K aE
0.0024** 0.0012%* 0.0008
Overlap_S
(2.24) (1.65) (0.93)
0.0024** 0.0012 -0.0002
Overlap I
(2.08) (1.45) (-0.23)




Eita 9L §eld
0.0003 -0.0002 -0.0002
(0.29) (-0.20) (-0.20)

Overlap S

-0.0024%*  -0.0020%* -0.0033% %%
(-1.98) (-2.21) (-2.95)
VE: FEWA tE; k. wk, kxkp BIERTAE 10%, 5%, 1% AKFLEE, ATETETEHEALEE, 2%

ABIRT RREBNEFTER,

(4) GRS “Hl]” H5EEWEOCR I

BORRURL R S e ACE il 2 “Hl]”, IEnT PUEAE RIS eiontt “3ull” 1
LA, AITAE “HH” ikt . ASCHREREGIR (Size) FREA T N =47 I 3EAT
BT, SRR 9 Fron. ATLVE S, ERKMAE IS EARF, Overlap S REIIK/N
A EAER I e e AL, B “IRHED BERN T RO SRR N R,
IE TR 1D 1 Overlap I ) RECON, XM SHCSCHIRIL 8, “BR17 T ARE BRI
2 S ANA

Overlap I

x99 EeHRx “BH" SESWSKXRNFT

“HE” st B “HaE” 7k
Jite ) 2 3) “4) (5) (6)
KR Rate Ave Rate_Geo Alfa CAPM Rate_Ave Rate_Geo Alfa CAPM
BURHU
0.00427%%* 0.0024 %3 0.0042%**
Overlap_S
(3.40) (2.92) (3.86)
-0.0024* -0.0023%* -0.0031%***
Overlap [
(-1.77) (-2.51) (-2.64)
SRR
0.0009 0.0003 -0.0010
Overlap_S
(0.79) (0.38) (-1.07)
0.0002 -0.0002 -0.0029%**
Overlap [
(0.16) (-0.21) (-3.06)
BUNE LS
0.0008 0.0005 -0.0002
Overlap S
(0.69) (0.57) (-0.16)
0.0011 0.0008 -0.0010
Overlap 1
- (0.89) (0.86) (-0.92)

F: BEWHLE; *. ks BIFOTE 106, % W AT ERE, ATETEREHEALE, &k
RFIRT #E B E %

3. £& “HE” SE&SERBNK

N TR EE G “HB A7 T 2 N S VI R R XU, AR SORE RO R IR AS R (Neskew)
s BB E (DuvoD) 1E NIRRT R, JIZ AL (100 A1 (11 JEAT T BA 54T,
LERINFE 10 iR, WUER], BEEARE (Overlap S) KRB 1%HIKFRE, PiHE
& “HIE” B T RS E RN . 534, (Overlap D W REABAE 1% KK PR,



VEHAEE G M AT B K T G E R BRI, IR 3 ATk Il R
r AL TR AT IR R T G, B “HBH BRI RS BRI, ELTAEAT L DL R AT

WNH BB Z By, SR S E R 28 BINA, &5 RIE 1R 2.
Fz10 E& “WOFE” MESHEEXKEEIRNE
“HafA” Jr= B “HlE” A7 “Ha A
Ji ke 1) (2) ) (5)
(R4 £ Neskew Duvol Neskew Duvol
Overlap S 0.02227%** 0.0217%**
(3.45) (5.14)
Overlap I 0.0320%** 0.0341***
(4.59) (7.43)
Sex -0.0183 -0.0127 -0.0175 -0.0117
(:0.98) (-1.08) (-0.95) (:0.99)
Degree 0.0098 -0.0080 0.0095 -0.0083
(0.54) (-0.64) (0.53) (:0.67)
Servetime -0.0165%* -0.0100%** -0.0158%** -0.0092%%*
(-2.41) (-2.14) (-2.30) (-1.97)
Experience 0.0297 0.0219* 0.0277 0.0196
(1.56) (1.74) (1.46) (1.55)
HHI -0.2836 -0.0840 0.5452 0.8437%*
(:0.49) (0.23) (0.87) (2.15)
Hold 0.3129%** 0.1683%** 0.2683*** 0.1184%***
(5.33) (4.75) (4.38) (3.23)
Flow 0.0070* 0.0035 0.0073* 0.0038
(1.74) (122) (1.83) (135)
Size 0.0039 0.0056* 0.0036 0.0051
(0.84) (1.78) (0.77) (1.63)
Turnover 0.0000 0.0012 -0.0003 0.0010
(0.00) (1.03) (-0.15) (0.81)
Age 0.0223** 0.0123** 0.0214%* 0.0112*
(2.47) 2.07) (2.36) (1.89)
B -0.4970%** -0.3754%** -0.4706%** -0.3438%**
(-4.25) (-4.35) (-4.02) (-3.99)
i ] Yes Yes Yes Yes
R2 0.114 0.081 0.115 0.085
F 38.2465 28.9187 39.2519 30.7288
N 8622 8622 8622 8622

Er EERACE; *, ek, s FIRORAE 10%, 5%, 1989 KF EEF.

4, “WH" gmE &SR ER KX AR

g ESC R A T AN SRS A, AN, BATER 7 Hr e 73RS B0 1 =ik i g
JIFE G RENS AR I IR BHRAE B “ 55387 ISR, X RFE G m] DU AR BOR B i E /03R4
Wea, 24 “ 5527 IR ik H sk fe ) R B i 53 7 A S il L B R B RIS B8, o ANy



W 5K 22 (R B G AN BT F AR B0, AR IR SCBHLAR /AR

P AN
ANS 7t

AN Lk, S I FERIF AW . (R BRE T3 B BOR fE

=

BAFBEE AN s AL
AE 7 e B3R AT T 37 A
Wl EIREFSE R 2B, RS “HBHE” $hm B i R iR A
GFRgU R, JOHGRAERT BT SR AR I R s B BT, “Hl” Sk gnl DUERE
He “HBIA1” P T SRR BT RE U PAG e U s, RBLHH BRI BRI e . 2 BN FE
P A AR F B A T EL B TR Ak ik, XN B S AR e v ELsh R BT, R 22 LA
RNV GBS 0 i PR, AR AU S & R DL R BRI R Bk, B BCR
BRI B A TR IR B ISR, RS E R SR BT H A TP

P2

PR HRE s RS BRI 2 i HE R S B . BRORTEX “HH]” 1Sk m] DAFA SR I S

TR ER MR, AHABAEN T I A ER R XU, AR R e LB AT AT 2

TR “HBR17 B BAREIAE IHLZE, HEIATLLE “Hl1” BRI 5 AE 1 P
MBS RE ST, T RAARSCREN “HBI1” Regikie. FEmERE AT M EEXT “Hul”

PLEEREATRE S . BN, AR “HBHE1” e 547 “HuH” IEERI B R MMM “H
P17 S0 J < % i XS (RO LB AT AR 56

=AU B SRS ]
EHEsES S B AES HERMENE
(e : el
BERAENES | s EimeehRS | (| SBHAES | ereeeeeeees EitEENES |
?ﬁ?%ﬁl e E}%ﬁl T&m&: mﬂﬁl Tqﬁﬁﬁﬁ
B g | —— | jeE mE |
. iR LT

2 g
(1) “Ha[#” gk b S LB AR LG

i l T@fﬁ%ﬁ%
P — | EfENRE
PR

—_—

BENORR

“HBHE” el SAEERBRXEAIE

N TR AR SRS, E5E, ASSCR A HM BORIBSIRT TM A Y
BT B PRI Re )AL RE ), IR RE ) IR R AR R A T A A A e 1 B T, RN
A 0 B2 ) DU e < A T 3 AT 17 1) 4 IS R A B e R R O B 70, HM AR T™ AR 7331 dn =X
(12) A1 (13) Fis:

Tia —Tra = @ + 1 X (rm,d - Tf,d) + B, X (Tm,d - Tf,d)z + &ia
Tia —Tra = Q; + By X (rm_d - rf'd) + B, X Dummy X (rm,d - rf,d) + &4

(100
(1D
Horb, 1yt BB A RN HRGEE R, 1y, o RR TR EEARKI HGE R, 1y RRHd R

ToREIL 285, 2y, o S d MIZERT 0 B, Dummy 5 1, B4 0, BRI o, AFE i)k

JERE T, By NFE ST B 7, B AR I G Ik I B8 77 5 T B 77, ph AL (12)
AR (13) A2 T ARSIk fe J14ehs, H S HM S TM FoR, 53] 7T AR E

F R, T HM A T TM RoR. SRa, P2 ML B aE TR b AN R BE 18 h51E



WefRe A R, AR (100 A (1D BT RIAST, 53Rk 11 fos. "TUER, T
SEEIEERE S S_HM R S_TM, Overlap S WIREAEZENIE, Bk “HH” L2
BRI IR ERE S, TixEFHEAE T HM AT T TM, Overlap S W1 ZBUNIE HAE 1%K)5E
THARCPF EEE, Bk ol BEAT R EFFEN G, GRS A “HlR1” BREEEGR
RS E 4 I RE 7T, TETT AT IGBUF I RGN TE 2 1) SR 42 “ A7 B S TE KR eI bk, &
GAEFAFIE SNV BRI [F) o AR LR 5 8 9T 0 Rr “ 117 i, TR RIE SUst, B4 i E AT
K,
&1 EE BIESlESTIZRT

“HuR” mA fREL “Hal]” ik “Ha”
Jite (1) 2 3) ) Q) (6) 7 (®
[R5 & SHM T HM S T™™ T T™ S HM T HM S T™™ T T™
0.000 0.110%  -0.005%*  0.013%**
Overlap_S
(0.10) (3.53) (-4.80) (7.45)
-0.001* -0.073  -0.004**  0.002
Overlap 1
(-1.82) (-1.95) (-3.20) (1.11)
i 0.119*%  1.202**  0.113**  0.040 0.116%* 0.867 0.114%* 0.022
A 15
(9.18) (2.22) (6.25) (1.28) (8.97) (1.58) (6.29) (0.70)
A & & & & & & & s
A [E] A% & & & & & & & s
R2 0.447 0.482 0.520 0.511 0.447 0.482 0.519 0.508
F 277.819 242372  267.028 289.692 278268  244.103  265.500  287.492
FEA £ 8622 8622 8622 8622 8622 8622 8622 8622

E: BERALE; k. wk. ks Bl ERELON, 5%, GHATFLEE, 4T ETEFEELE, R& R
TR EEME LR,

(2) “Ha[A]” 500 R 4 4 2 R RURG RO AL R A 6

BEGAE “HIH” AR ke A BRI R I AR, SRR SRR RS
F=Z71, B TR &N E ) B M R S EURE M 22, E5F el
GBI G I B A, ARG N I B S “H” BRI ELE) O R A
X HIE” S B G B AR LA TR AG,  BARMBOZn T B T-1 IRl RE A Bt
SFA B IEIR A SRR R SRR M RE & 208 10 41, 55 A R AE T
1R T SRR SR IR ME | FE I3 T R AR R & H R T A REE R SR E DL & &40
JBEEEAE T HAM IR 2 7S R 3L (Neskew Stock) FKGEE - R iishtbZ (Duvol Stock) 1773
E, WEERNE 12 for, aTLURM: MIREEKFRE, 16 T-1 IR 2 R EFE 1
SR AR AR TE T-1 AT &, MAE T AR SEAR, Forh, 26 10 AR PHF WL T-
1 BAIEEN T 59.42%, %R MRS AE T BAAIRAR, WRARIES: “Hl” M
Weas tHEL 1 B S S e s BRI 8l oR A, #8158 10 R R w5 S el T-1 31/ 59.571%
B T I 47.74%, XEUREREG TG NX LR a7 BEE PR DRSNS 15
HRBRE, T-1 ARG 2 F S FA HBCRAE T M B 2, R4



PP X MR N B R s 38N . 25 BRIk, 3R 12 5 “Hild]” & 53 “H
B7” BERZ R EAIR R, FFIRAE T “H0H]” fomikk &S5 3k G i 2 XS I HLEE .

* 12 “EH" FmEeRERBKXGHTIERLE
X BRI R A R 2 e B0t AT 0 21

i Zd
1 2 3 4 5 6 7 8 9 10
i 1A T-1
Fil R 267 239 231 234 285 309 323 349 389 594 -
(%) 4 0 6 4 3 9 7 5 7 2 '*
e 169 595
0.14 037 0.87 133 216 357 577 929 —
(%) 2 7
i 1A T
FR R 218 181 178 192 191 160 132 125 122 620 15.66
(%) 7 4 5 0 5 6 2 6 7 ' Aok
R4 b 105 181 477
151 175 227 268 359 496 6.80 —
(%) 5 6 4

Neskew Stock =039 -0.39  -0.35 -036 -0.34 -031 -025 -023 -0.16 -0.13 -0.26%**
Duvol Stock  -0.26 -027 -023 -024 -025 -021 -0.17 -0.16 -0.11 -0.10 -0.16%*
5 109 164 251 410 84.1
R R 2.15 268 3.87 541 7.69 —
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Fund “Holding Together”: Performance and Crash Risk
Su Zhi', HeXu' and Zhang Yongji’

(1. School of Statistics and Mathematics, Central University of Finance and Economics, Beijing
100081;



2. School of Management and Economics, Beijing Institute of Technology, Beijing 100081 )

Abstract: From 2006 to 2019, China's mutual funds have mainly experienced four times
“holding together”, each time there is a process of deepening and rapid disintegration. In this paper,
we take China's open-ended active equity funds as a sample and use the fund's shareholding matrix
and industry matrix to construct fund overlap index to study the fund's “holding together” and its
impact on the fund. The results show that: first of all, Chinese funds have obviously similar stock
portfolio and industry portfolio, funds show obvious characteristics of “holding together” and
“holding together” can significantly improve the performance of funds; Second, “holding together”
help funds with weaker investment abilities and more conservative investment styles to achieve
higher returns, but it is not conducive to funds with stronger investment abilities. Further research
finds that “holding together” increases fund crash risk, which is not conducive to the stability of the
securities market. The research of this paper is of great significance to the investment strategy
selection of fund managers and the risk prevention of fund market.

Key words: holding together, fund performance, investment ability, investment style, crash
risk
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