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NFE 5 FR AR T AN AR T AT S REAS A A 56 45 2R AT LUFR B A X T AT BB T R Star _ fund
Xof e ] 45 B WA i 48 22 S ) iR R BE ) B S L U6 ) BB T e ] R < T 22 b K 0 T M) 4 i ok O 3R
o St [ 47 BB S B e e s o Dy 1k — 25 X L BB T R A T rp GO0 A A A 1R AT S B9 AN [ L FRATT
JHRERY (2) F Bear _market 5 Star _fund W38 X I AG 56 W B B4 7 RE T P 2 65 BE I\ X0k
x5 EBOMEBRQOKIWLER

ML (1) ML (1) e BRI (D 471 MR (2)
Star_ fund 0.030" (0.06) 0.044 """ (0.00) —0.043(0.47) —0.043(0.29)
Star_ fund X Bear _market 0.087"" (0.05)
Timing _ability 0.011€0.35) 0.021"" (0.04) —0.045(0.385) —0.045€0.21)
Timing _ability X Bear_market 0.066" (0.08)

Star_fund X Timing _ability —0.048(0.32)

Star_ fund X Bear _market

—0.089" (0.06)

0.065(0.60)

0.065(0.44)

X Timing _ability —0.153(0.18)
Bear _market —0.039"" (0.03)
PURIIEE) 743 581 162 743

TE: R AR BIRIR 120,508 1060 i R E MK S A PE L T RIFL.

@ PN A o] 3 2L B Mean_caring _scores M Star_ fund W] BEH A PR T S 800 BV K G vl R 2 R & B DS
e [R5 B 25 3R L ok S A (R R IR 25 R AR A i A S E AT BE RO WAL 3 4. PR TR IR L X BLOR S 9 AR ARG B A5 R,
WA 7 ] A R,

QMY Angrist fil Pischke(2009) , % F N4 A8 & (Star_ fund ) 54N 78 8 A9 28 X, AT 2R FH T B AR & (Select _ability)
55 R R A0 A AR HE A8 TR S T B AR &,

@ FR T % B AR S TR AR B AR 30 45 R, WA 7 ZA] AR E R,
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KRG TEETE P e Z Ry IBm, 0945 R W, 28 I Star _ fund X Bear _market B 25 %
SHAE BRI RN AR R T R BN R X AT BB PR OR AR AR T P B BT A AR A
Aol AP A B 4 1) R 5 T Ay W R R 3 i AR RE T b T AR AT LR B
8 TN ) SR ) T R A £ ik 0 07 AOR A

() R 2 5 < 2 A i) 7R ] “ 4R 457 7 SR g 2

SO 30 5 SR 3 W ) P M [ R BB AT R A i 0 S R 4 I R — R A T B
MR 258 3 BAT [E AR AR AIE 1 56 4845 B 2 ) B ) 3R F O R “ 4087 7 R s ok i B2 e 7 Fel] 2 AR
B T = GO ARG 4 R ARG BRLAE ) 3 4 G DA B R 4 Wk, & L7 %
% Nanda % (2004) S ARA 45 (2009) B BFE .

1 ARG R S KR (Low _per formance) : ARG T TG 1 4 K15 8738 0 v UK S LU
TRIE G R, R — R R m TARGTAUE & %0 W Low _per formance B 1, 7%
DL 0, FRATH] AL 4 GRS (4 i A 2 3l 45 9% 4 ik <5 8 40 1] i ) - 349 {1 ohe A s 4 0 Mk 1)
TR GERL
L o, D 4 SR T T B 4 [l 41 1 17 37 Il 09 98 23 o B0

a;=R,—R,.

BB RGBT i T A 44 S /) B ARSI AR ), R AR B A e A Y R A RO A
] REE o R A5 k77 Ok IE AL DR R A B R SCTE

2. MR HELRE 13 & F I (Low_management) : AT I & FIEIE T i A £ ah # % AL 4
L A 1] 1 14 s v 22 ok A i Bk 4 S I A0 4% B 4 FRLAE ) (Naanda 45, 2004)

Stdev :ﬁ 2 (ay —ay)?

W — B4 b — SR TR BLRE ) B KW W Low _management Y1, 75 W HK 0,
AR B AR AR 00 Bk 4 45 2N W PR T [R) s i T G TR T A s 4 1 oMl B T A 1] TR
FH 2 il 126 19 521 SRS o DR Oy 7 39 6 4 0F O 25 T BURE A B 4 I B 4 it 0 D £

3. RMUBEIE & K (Big _size) : FATH LG 5T 1) Esh B R B S H R T fT K
i TS R B BN W) SO R R B . R — HUE G B SRR T OO R K
J& W Big _size HU1, A0, WAR R MM 4 05 S8 4 2 W B4 NI B8 2 i 95 O
25 [E] S B B AL 4 4R R

AT E AR

Mean _caring _scores, =p,+p,Star_fund, +7v,Timing _ability,

M

+v,Star_fund, X Timing _ability, +7;Low_management
+7v, Star _fund; X Low_management
+v;Timing ability, X Low_management
+vsStar_fund, X Timing ability,
X Low_management + ., 3
Hd o Low_management Al E= 8] Big _size #l Low_per formance B2 S AR R St
RUHE B IR
6 Mt 7 IR BLAE J) R GTRL L B KRR S R R 25 2R . W LUE B IR
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4 (Star_ fund) SEEHEE NS FE (Low _management) MK G380 IE 4 F ik (Low _per-
formance) A XA B FENIE IR X LR S EH A AL E BN T RAEE KR
M O Tt B R S T A e 4 A8 LN D G SIS R 4 SR BT 1 ) B Rk 4 A — UL R R SR |
REfE 22 3145 8.2 V0 1 6.5 00 YL 4 . 31X 3R W] ik 45 G IR 1) 467 BHLRE 70 RN &5 A 7E JHL R 4 i 326 e 5 b L
A AR, ORISR k4 GG 90 19 52 ST AR BT AN 0 3 U3 B K A 1 Ak 4 B T AN 2
S A R U R R ) R R, S L A BN W) AN 2 A PR s 4 B 22 i gk
170 2 2 HR AT 0 B 2 M S B 4 A H B R A BAE I A BT OC . e Ah L S AT HEI BE
1 58 SCIZR B AN B 35, B ok = 2R ik 4 G35 ik 4 1) 5 I R ) 5 HC A 28 B S R AR L O A AEAE
BEER.
k6 HEQRBLER

RAE HRE J) 4 4 K TR B0 4 R TR 45 T
Star_ fund —0.032(0.44) —0.001(0.98) 0.0284(0.324)
Star _fund X Low_management 0.082" (0.07)
Star_fund X Low_ per formance 0.065" (0.06)
Star_fund X Big _size 0.000€0.99)
Star_fund X Timing _ability —0.195(0.21) —0.085(0.14) —0.1660.27)
Star_fund X Timing _ability 0.186(0.27)

X Low_management

Star_fund X Timing _ability
X Low_per formane

Star_fund X Timing _ability

0.055€0.68)

0.150(0.35)

X Big_size
HAth 2 ) A 12 T 1l T 1 32 1l
pURIURTER 743 743 743

(=) A W S 24 70 5 45 VT 8 WM B 4R 3 7 X 427

b S v U B 4 A LS W) AT RE 23l A A ok i O ROk R, S B TIR AR RS
KR Ee 2 B 4 8 R0 w) 1 e 24 H YR 48 i G2 e ) LA 5 | B 22 B4 It A« PR R
SRR S B A B KR IR X — H B A RS H AT RE A B R IR R . S TR R T A
B4 b L A IR 4 T BB IR S I ) 5 i 36 1) B2 g AR SCE ST AN B I AR

1. B 54 (New _ fund) « BT UEME 2385 1B X S 0 AT 12 A H 0 & A7 R4,
WAL FE A LT AT RES N Y AE R FE G HEA st AT RE L W B R 4 . (B |l T T B 4 %2
NPT 2, ey HC AR 26 B T 52 750 5 48 0 W) A ot R L DR 0 36 4 A8 3L W o
BT FE A R I B AL .

2. INHUREFE 4 (Small _fund) : FEE W= EHME/NTRIENTARZ ST HNENES.
Y b SCES I AT T, i 4 G AR RE T TP B 4R 8 AT S TN 3 N AR R G ELA e ) R Y
A TR IE I BB T AT , DR 4 KA S HLAE RE T R/ N R S R R

F T AT TR (D) R (2) X BT oL e RN R S R IR A R . T LLE B,
BRI (D New _ fund B ZREUE E N IE , 32 B0 5L 4 05 09 0 76 R Bt il S 3% 4 147 1) 25 S i (i
HAE— HIL R FE I B 2R L AE S L HAth 3 4 2304 1. 9 M35 . BEA (2) Ay 25 I R B L i
ol £ 3% A7 o AE RE T AT AR T S0 B S, B o7 R 4 AE RE T AT I h AR AR B AR R I AR LU AE IE
AT PR 407 ASE Ay . TRV BT ST 3 4 1 BRI R O B S v T A A A L X T R
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PR Ay 5 4 4 B ) 2 R T BT R G T A P ) R A 2 3L

X 7N KRG s 4 114 G 6 D) 3 Y, 7 B T R 2 T v s 4 1 R ASE X L A 2 U B AR B X 4
B R R AN TE Y . FEREI () B9 A 56 7 Small _ fund B9 2R BOF A 82 KL% A L 9% 5 IE 95
RIS RGN /NI & W57 M EAR R (2) WK 5 H . Small _ fund 5 Bear _
market W58 UK. 0 1E L Ut B ik 4 S0 SE A 1] AR BE T b g N AR G HR R X AT
AE 5 /I RS < PR AR 20T L 7 B I e T LSS a0 SR R P R B B AR T AT AU S R A K

x7T FHAEETIHAEESKEER

AL (1) R (2) (D) MR (2)
BT R BT R N 4 INHRAEE B 4
New_ fund 0.0197"" (0.01) —0.013¢0.30)
New_ fund X Bear _market 0.047 """ (0.00)
Small _fund —0.003(0.58) —0.030"" (0.01)
Small_ fund X Bear_market 0.036 """ (0.01)
Timing _ability 0.001(0.85) —0.020"" (0.02) 0.001(0.87) —0.029""" (0.00)
New_ fund X Timing _ability 0.013" (0.05) 0.044"" (0.00)
Small_fund X Timing _ability 0.000€0.99) 0.031" (0.07)
A A o) 8 il il i il il
LI fEL 861 861 743 743

IO R A 1 4G 4

FATEZ LU LA Iy i 1 SCH SE RS, AT T R A 50 . O — R B4 (Star _
Sund) (A5 L FRATRTE CAPM B 5 1 o (EOR A7 i 5L 4 b 57 4 o fEAL T R 28 2k 4
A 1020 M4 O B4, RImaiRE ECEin A -3, 5 =, LR IRIREN &
SC TR ZR S R K BB 5 SO RS N — RS B A RN = R e = H UL E 4
F LS. MRS FCEie AR — 2, 55 = PRI RE I Ak B RE ) 1Y g S R
AE 7 AR S B R 4 A L 2 RRE ) R A SO TR AR B X EATRY AN [F]E T BE R EUAE IR Y
ANTF . FERR AR IS H, FRATTR T TM R AL ) FH R 2R F0mi Al ¢ (B4R o £ e J) i B RE ) 1y
PRBEAZ & BAGE OO AR X TR RE T . 4 v 03 WA i 8 4 B GE 3l 60 #0 hg
J1. 38y (HMRE Timing _ability ; 50 N RIZIE S AN BB LEREE S, Timing _ability B0,
() I FRATTHE 21 4F L IR BE 0 AL T 1T 10 260 1 k4 o oy B B AR 0 i 56 4 OB AR W 2
e TR, Mg S EXEind AR 2,

H.EESER

ARSCHIRFE T v Il ) 2 A R 0 A 3 [ o e M 5% b W A i o3 2 e i A e BRI A
G ZM N 25 HE A e L [R5 BOBESE b iy B A7 A B R 22 5, T Lk i 22 5 G i o8 4 ] ik 4 2 1
14 HE 77 7R A B L AR AT RE-S5 W “F0 7 "R A oG . FRAT b A B . 2 — 2 4 SR A g T o
(SR 7 AT S SO IA 5 3 L AR B 4 S R B BB ) A i R R B ) s B < O O
N AR X B A6 D DR T S AR 1) 3SR R R SR M R AT W R e G 2 = R T W R R R
G A4 AT BE N T ST F N LR R R

“HR IR SE R LR — o AR S0 DA A 4 ) i S A T 0 P R R < AR A e A A Y

3
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On Star-making Strategy of Mutual Fund Families:
From the Perspective of Differentiated Performance
of Co-holding Stocks

QU Yuan-yu, WU Wei-xing

(School of Banking and Finance, University of International

Business and Economics, Beijing 100029, China)

Abstract: This paper mainly investigates the differentiated performance of the
co-holding stocks within the star fund family in China and related reasons. It designs a sco-
ring method concerning the performance of co-holding stocks, and finds that the performance
of the co-holding stocks within the star fund family varies widely, which is not totally due to
the difference in fund manager ability and may result from “carrying a sedan” strategy of the
fund family. Further analysis shows that the “carrying a sedan” strategy of fund management
companies varies with market quotation and “carrying a sedan” behavior is more significant
in bear market; in addition, fund families with poor performance and management ability are
more inclined to employ “carrying a sedan” strategy.

Key words: star fund; family co-holding; fund family; “carrying a sedan” strategy

(e R D

(L% 89 W)
increase in the correlation between compensation and higher performance indexes, and more
management power leads to more significant manipulation behavior; secondly, compensation
contract manipulation is more serious in SOEs that are controlled by local governments or
have higher relative compensation, showing that the pursuit of monetary benefits and the de-
fense of high salaries to reduce anger costs are the main motives for compensation contract
manipulation; thirdly, the rise in the uncertainty of external environment intensifies com-
pensation contract manipulation of SOE chief executives, but the improvement of internal
corporate governance and marketization level can restrain the manipulation behavior. It pro-
vides meaningful enlightenment for comprehensive understanding of compensation contracts
of SOE chief executives and the advancement of SOE compensation reform.

Key words: compensation contract manipulation; performance evaluation index; SOE

chief executive
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