H22 %% 34 g 3 ¥ (F 1D Vol. 22, No. 3
2022 £ 5 A China Economic Quarterly May, 2022

B R & 42 5 k4 W &

LI ke TR

B B AXERLENEERELT., 6L LML EWEAE
B TEANWEB N AET Y., FRERFLIN, £LHEBNKE
AT EAR THRETFEREEZR., BFETFH, RERB NG &
BHERDTENRARA, FPREELET I F 2R REL K
HELSHEBNG., LW HEPFCE - FHWALRE LR EHR
AL MTEEEHMNG, 7 —FT R STN WL EEH
MEELTFERI NN HE mBE, FRTHFHW, wRAL AR
THALEE,

£apia RERNKE, WEPQE, BiFERN

DOI.: 10. 13821/j. cnki. ceq. 2022. 03. 09

e

—. 7

EEESENRE R AT WA R H, 38R A7 7 B E o8 n 7
REMWERALTAN, FARENCAEALT IV AFEENIAZENL, X4
EnsxHfmlRsE52ERXCHEEZFRA, 8 2008 F42mAEILUEK, B
BRI S @TARNRTFELZ —, BB ZI A TFE A E T KRS
B, KEE2EH T HE MK, Karagiannis and Tolikas (2019) % 3 # 4
RUBRGHELRE AL ERES, FEELZELA AR KK ALK 2
BERGTHNES, B, g TFANNEESF (WK FE) THEZEERIAE
WA, HRFEERUNET LS RBIBAG AT, B AS R#EMT S
HEHLZBEHXMANERBREGHE L lE, UWHRIESRLRAN. o
READEABERNG, THRERE AL ZE B, BELLZE WM
FAHEURA R RBR X —F AL EHFE TN R,

A, R, BEE, BEMLAFERER., BEEHF RN FRE, WL RS TR
T e k¥ 555 EHHEMEAB A ¥4 e ¥K, 611130; & 3. (028) 87092763; E-mail: ronghua@
swufe.edu.cn, AXBRH TER AR FELTERE “BEV HMAEFENEHREHFTH WY AL
B R . ETEALWMEEMMI AT (T1873110) % B, XA ETHPRME L FHAR NN E #
BEIUNREZRPEARFEAETRILEAR. 2REHEMA S 2 FE AL E LT, A
X 5B,



912 Z 9% F (F D %22 %

EeBAERELRRT N EBEL B A AR LB AKER (Brown
et al., 1996), K & SCHR A #r B 8 A BR b B R BR A BLAR AT T A 4 A2 4 AT SR L
THREAETH., FRTUERNEAEM R RE S ML ELRNE, AXER
ETELWEBRNRAET A, BETHAEZNERNSE G o B f 3R L it
B, WIWALRATHRAT, FEREELERMAE LRI NG R EATH
Z7.

HERNFARALIN, AXRELT IR ARENELLHERFE,
L REEN, R ZENRAAALRINEFENORH. ERNEXR
MR E, HEFQEEZ-—NMNEZNWERFE. RELH T, KXAHK
BHOENEENGCAETANY HREACEREXRRENF &R0 KWL
SR, BT, AXEELEHNLSBAFERN X AN & £, ®iT
He AR (Mg E) WER, BP0 B R &4 38 8 8 At & 4
R R0, AR B & 6 A & UL 9 A 5 1E A o mAENLH .

AXWEIESHE R, AFTF, RERHFAKEEFTREF N K IR
., FFREXELTIENRBALE rRELEZS ThEES, X420 H
ZECERERABRRERELX SRS BHNK, WRETH LR G ML ER
HFEAFSR-L St &, B HHMB M, Km0 Ee RN mE .
AT, BT AERHNE AL @ H Rk E AL ek W
Il AKETRERNGE, 2B TR IBEEARS NG HAEX L K E, A
WHERBEMNEFCESREZEYHE LT FFRB NG oy HE,

AXWEETRGAE: F—, 5ELBHHEM OB A XM AHEL
B (CRABHEREE) RIT, HARXEREIL G ELHDE N H,
BROBBTRBZEMREHRAGHK ALK, RITELEBNBHERETY, K
XEETHEERBNEABTANEALA; F=, BEAXEZEHALERN
MeEEMHELRTRAGNAEEFAEEY W, EXLRNEPCREREE Y WA
SRBAGURBHENAENHELAH, KXAELERIFELAFTAMN
faa AT T W g B A e R R AR AL H B R .

AXWEENEZHET:. E_H2rERHEXXHAREFARBRE, &
EHMoER T EWMEMERN R E, FWH L RT LIS R HAT N,
FEE¥ S EE L.
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TR —-AEH, Browneral. (1996) HARHT “ELBIFFZIN". K
A TFEIREES, FPREELME TH T HF N ANRUESR
K 3t 4, Chevalier and Ellison (1997) A% 4 m-Vv %W A M E X 4 8 K%
B, AN LG E AT ERX RS ERKES B m XS,
KT, EEMX W LIERRGEE T RN LS (Qiu, 2003; Basak and
Makarov, 2012), Taylor (2003) AN FF R A EL T LA X LA B K
A, AT HRERZKHAL, XEELTEENRE MBEE KR, BXHRE
WA —%, —WEHREE N UEHEFH N HIE (Busse, 2001; Elton er al.,
2009), #HH LA LB KR EAEE (Basak e al., 2007), # % Sorting
Bias [# # (Schwarz, 2012) bl R %k F £ 3 R K % # 4 (Cullen et al.,
2012) %,

ENFHOLAELBAENANHFTTAENAR, SEAFRERMEMN,
ENFARLERUEFAEL B, TAHFF (2004) fmFEFEE (2011) HHFR
KIAFEPREELEME TE &, ML L MEM (2012) o LIE 4 R LA
FHRRELTHENEHE MWELZE KX,

UMW B ESRXEESCEZEWNFMN S, TR LRL R REZES
ZHEBFRIARNEERLHZ —. Ze2ABENRRLESREET N K
(Huang et al., 2011), #EHEmN e FH AL E IR AKH AL L EHE
WAL JE A% (Khorana, 19965 Hu er al., 2000), 7 [ i % & % B % i fo
Bl bt & 5, Kempf er al. (2009) AAEFEHTHRAT, EFHHE L
FlRBTHERNL -8, #afmbok)] (2014) UK H4HEF (2016) &K
AEFTHFEHREDE LS, FTAXELEZTR, £RETFTRLEREE
B FFRRELERT,

BREBNE, A¥rELBREHARENELZL RN FERANEEME
K gsiE, EXNREAEERE, ARIRNE. FRAENR. 24
MREE, SRR EERKAFES LA ERTXERNG, £ FEH*—
TR,

2. # 4 MW

FRERAFAATHHNR G, ZAFAIEMREREEFL, FULEAE
WHREE, FTRNEREEREEMRTARNNEG, ZEFILELFTH LO S
5, MARFRFFENEWNTFT A TR EFE: UMEEHHKIHF (Hong
et al., 2005), DLEHE LT A K4 (Cohen er al., 2008; ® F 4, 2016), B
XG4T H K FE (Ozsoylev et al., 2014), LLE A& B H K3 (Pareek, 2012;
H R, 2012; x| EfmApE A, 2016; HRF A%, 2017; HEHESF, 2019;
B EESE, 20200 %,

AXRFEECRMAELLMNLE, — T THEFAWEHEE (HXTK
KW, HBENEL, FRASEVEE), _ R TREZECRWAENE SN
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K AR I E B R B N %, Bushee and Goodman (2007) £ H AL M #% %
FEAXEARFAEERFHAAX T ERENAARE L. Pareck (2012) 1%
BECRMELELNE, BT HLELRNERARITHRERMFLE M,
AEHNTLAEES, AER R MM EXBRERZE, WEKANELZ B
REEMMUN L ZATH . 5% Pareck (2012) W7k, HREFE (2012) K
AELECRNETENREND ERRE RN EAEEYH; BT A%
(2017) RAUELECMMNETERENELELXZNAREREITEH W
KAE; BHEZ% (2019 RAAETHH A m T®e, XL2WNENERFH
FERELWNT BN B, BATRENZAZGUERH AR, PRENMEEE
(2020) EMHEXLECRNEMEL T LWL, AAXLECHF MWL H*
FTRBELBANENEFBE, XN ELELHARFELN R TES
ZHERWEERR. ETHRAE, KUANREFEEC RBP4 %
R4 2 B B R ALH .

ERRFWNEXZNTFRY, WEFOER-NEEZNART S, HE
FEHAEMNET R, MXFARMRKIAT F 4% P 0 Z x40k fo K
% (Ozsoylev et al., 2014; Ahern, 2017; Rossiet al., 2018; FH4Fu T
#, 2018). Freeman (1978) %Wl 7 & A # .0 By # 40 % X A0 il oF AL
Fz A E A (El-Khatib et al., 2015; FE /A FfF#, 2018; Rossi et al.,
2018), A, EHNQE (degree) MEL ¥ R AHEMENF A8, KIZT
EWEERMEN; PAPNE (betweenness) HE T A XA HEMH A BRZ
ZEWAE, KRATESERNESED.

FTRABRENGEXRNAZEERNEFTQE, YA K#HoMHmENE
Wy REBEN, XREREFRNETAHNNERALIRNRERERFERR
(Ahern, 2017), 3T TR A KPEE L34 W%, Blocher (2016) M % 4
T A ERBET MM EFTR., Al TREHFAE KR EZR
(return-chasing), F&MAN—RE2 M EH, 4w A\ gx e HF KM
WEL, XAAEZUAE “RERNWEIN R, KELRW K LB AL 43
X|EE MG A (2016) LK Zou et al. (2021) L, ddk, KX L& HE
HMNELECRNLEAH O EEFER R 2R ML SR A, Hat
HETHWNPBHAREAANFNEMER,

3. R A

Rietz (1988) i it & 3 M % #ir A Mehra and Prescott (1985) #y 4 & &
METRRENZ#®, HLEBRREHZEAFHENXE, MEHAT Y
— WL IEARRARH NG RN B EFETE W E (Balier al., 2014;
Kelly and Jiang, 2014; PR E# %, 2015; #{EFE, 2016; @ X%, 2016;
Chabi-Yo et al., 2018) #Fn 3 4yt 75 £ (Agarwal et al., 2017; Karagiannis
and Tolikas, 2019) #,
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RBNERERFET I TRHAEZERATHONE, K ELIE
FREN, METHA, EH PR KEWMAEES (Longin and Solnik,
2001; Ang and Chen, 2002; 2 &t fnik — 4, 2012), T &, 7 B o ot 41,
KERFRME TR E ARG THRNMEL I, WRIRNEE AT H#
THEFW TR, £TFT W, TULGERY, BEXRNERAEFE THRAS THE
AR, EFTEPAERSD AT UR GRS, £ - TN E T GEZ
T H,

FEWAATHRERYREGETEBANCHEE. ETAAT I EE
HERBMNGH T ET U2 WL —XZHELENEHNE (Kelly and
Jiang, 2014; Bollerslev et al., 2015); B — %k BR#EANEKN R I XN % (Poon
et al., 2004; Chabi-Yo et al., 2018; Oordt and Zhou, 2014; Agarwal
et al., 2017; Bali et al., 2014, Ruenzi et al., 2013), E HH L THE N %
WRE, ZeWBERD, REABER G FHNRELSTRIRNE L4
RA%zZ, PEHXRIARIARFED AT /HEMLE, XXX H Chabi-Yo
et al. (2018) #y77 %, 1 B4 Copula @ % it 2 4 0 B3 MK,

(=) FRBE

e A kA B A AT h b AL, @I E F B % (Brown
et al., 1996) FuEL W 4t & (Khorana, 1996; Hu et al., 2000; Huang et al.,
201 WWHAZE, EAHERBRANCHBEFFEAMBL: —2RKERIT N
ek BFEGlkE, FHELRALEHL, VEHLWRGHRIIES
Aem, FMAMBREELHE N TIEHNRINE; —ERAERTINE S
ARG ZEYHBENHRE, BERERENMAEXLH T LEHEDNE,

fn R K P Kempf et al. (2009) F ey, EFTHF, FOHH £ T,
ZREAVGERLRNOME, FFREXELHAR THMER NG F R E 5K
i, FYRXELETHREIERZELWANE, W TRFEOCHRE MM
(Taylor, 2003), BHAHEFEMAN KBRE D, THLE2AEE LN BB,
MAgETY, RYRESESHFARHANREELHET A EZRETH, L
HEAMEBHINRLEFA TGl E, RMEMELZEUBEEN NG,
HEZBAHEACERAABESWREI NG R AERZE. ETWRL2N, K
X THBRE L

Bi&1 A4Td, FFREXELTIFRINEH N NEEREFE TF
PRMEREL; MEETY, FFPLEL2EEZPHMELTEFEHNRETNBR K
HATH .

WmEAEXHMEEN, WENREEFCEENEANE LXK, XM
FRRXREYMELLITHN (FFF, 2016; BRI A%, 2017; HEHE%,
2019), XA THEFFRMENNME, REFMEACE NI EL —Fi, @&
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FHE, BEANEFOHANE, EERE AL (Freeman, 1978), it T
HeMEmz, BEARETCHNELRENEAHFET. BEH, XME
BB REFCELHXFABEFGH NG (Rossi eral., 2018), X g &%k
FROELEEFOELANRAEAT I EAALEZZR. 24 RBAR
EXRBETHRE TR ERAETEX -4 8, KR T HRE 2:

Big2 A4wd, REANEBPFPOWNELAETIEREELHRETN
Mo T AE T OA R A AR X PR KU R AT

HTHRBEMZNELANEL TR T FEEERA, AFERALRN N
HBHhBEAZ, HEREAN-—AELWERH B LSHEANE X R LR KA HE
4, RERPOWNEL, FHMEUNELBEM S, ShinfEE A AR
% (Blocher, 2016; x| F 744k, 20165 Zou et al., 2021), X A K % 4
BAZEETHEARLR-LE LW PR, HTHmF L, A THE
TRBACHRFENF . EEER, P ELTE, RERANFTREKHT
BB s, iR THALZLH LS, HRFXFCELH L ZEAER
K, FHEAEKLA-VLEHEARTE, HHTFMEH, ANTHET T HEEXK
B, BOELRBRNREmEE, ATELAERHNERWAREZAEN
Woam, AR SCHR W T R & 3:

BiZ3 H4wF, MEAMELEFONESL, HX LK -5 W& FHE,
M THELTFFRAFNGCHE M EE, WHEFQENEELEB R H
MRINFAEBRTER; £ETF, HMRNHALEFE.

=R ERART

(=) ZEME

L. R R oy if g

% # Chabi-Yo et al. (2018) F| A i 4 Copula & # i+ & & 3 X 1 #
. AXEHAEFFNELOEFEREE AP R0 HHIERAZEITE
HeBGIFHNARINE (UWTEHRIVRBEBAR) ., UWEL2 F: FHTFF
R#HAGRS F*ERBAN Gz 2REEE Ft FXTHFERIP NG oy %
W8

Ditr., =1tr!?) —ltr.,

Hl o, lr,, kr&ke i Bt FEFFERNRHRNG, ori) Rr-HEdi F1 FT#
FWRBMAGE,

2. W& HAL

BARES t FHE AL LXFFEERAEXINKEATHT, HEREHIAEL,
Bl rank;, =1, 2,.... N,, ZREGFHERELBRELR, H 4R EAN:
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rank;.,
Rank,, = N,
HbL N, HSMEATHELRE,
3. W% $
AXETELEXENELR FIFRETESELTZFHES UL
Mz Hk 4 W % (Pareek, 2012; ¥ 4%, 2012; H# &%, 2017; HEE
%, 2019; ZRAEMBESE, 20200, WRHRAELRHELMHEH — A H—
ARUERE, WAAXRARELFERKR.
ETHENELNYE, WEERELF  FEFFORNEFCE, @
X AT
(1) EH 0 E (Degree;., )

Ea(ia k)
k=1

Degree;,, = ——,

N, —1
Hep, L4 4 EERKR,. oG, DFET1, T HO, (N, —D K
HEe i kA B N RAFOE, AUHRFNEAE TG T E.,
(2) FA-H N E ( Betweenness,., )

2b;.,
Betweenness;, :m,
bin= 2 guii/8his

iFjiFk <k

Heh, gy K- Hbk EXLWHKAFEAILSL  WHEHRE, g, kT £
bk 5H4; WBAREHE, AU EX b, kT-Ebr 5RE WRKARE
A EL WHE, (N 3N, +2) h#4 9L NRAFNE, AU
MR & MAER W B,

AT EGEERE P FERAAEA BT, W% &8 ARHATR
A, BB UL Y AT

4. FER

% B8 Sirri and Tufano (1998), Huang et al. (2007) DL R # £ T4 (2013)
WHAR, X2 1 Bt FTHERLAMEX LT
TNA® — TNA,,(1 +R®))

TNA,,

Heo, TNA,, h#4 Fr FEFFWEME, TNAD hEL Ft FTHEN
#E,RY hEAL I Bt ETHEWEEKTE.

5. BH LT E

% % Sirri and Tufano (1998), Cohen et al. (2008) #n ¥ % % (2016)
EXTHEARSRMREANN IR, AXHAFWEFHNLTELE: L2 F 8
(Age;.), H&AM(Size, ), FE 4% F F (Turnover, ), 4 K21 F Vol,,),

Cashflow!?) =

b
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HAEHNK (Team,.,) » RS RENE (Fundfamily,,) . &4 % & H LK
E Xk 1 Pr,

x1 EHETENEX

XE 3 HE Ok

Agei. EoFR Ee i NKLER  FEFHRHE. WEAH

Size;., e AM Ee i B EFPMmEME, RAANH

Turnover: ., Lo FE b B FLEEEE SN BB L E WA R AT H
Vol B &S Ao i B S LI FHEHNKFNREZ, BEAXMHR

Team; ., E NN Ea i B HFLLEH - ANEEEERO, S NEEFHER 1

Fundfamily;, H2&ZkAE E2 HEXRE FEFPHANTRAELHE. WaAdHK

(Z) A% E

KX EREELESTELRESRBRNEHN X R, #ERPRNOESFTH
RETHERA, KA B REREAEL2EBANLH T W, Uk BE 1,
BTk, ARHBANGHEAFEZL LS E, 2T HEFCESELRH N
AEWZH, URkBE2 MBS, SEEANEEREEHRT:

L £4Fd i g RENG

AXEAREELRBEEHIABE SRS RERE, RITRHIRNBRET
BT RESTWARKR, Hlb @ TEAEA,

NavRin{? (or ExNavRin? or alpha(’)) =a + BTrisk

+A'Control® +u;, +a;+v,,
B, NavRen(!) K41 F1 FTHFFMEREE, ExNavRmn(l) 341 %1t
FTHFHATRE, WELTFFRFEREREF PR 00 FHHTFFKhE
Rz #E,alpha!y) HELI Tt ETLEWNE FF = @ F (Fama and French,
1993) # A 8 % 5 8 alpha » Triski?) H k&1 F 1t EFETEEFRBNRE,
Control{?) %41 Bt FTHFEMNLE, a0 HMNEBEE, v, HF G EK
BLs u;, K KL 20 T,

2. RN, MARERE G F&H 0K

ETHLRHARGFERGENXR, AXRKEHEFERLEE R F W
HEXTHERHAGHREE, S mEOTEHAEA LSRR L 1.

Dltr;., =a + pRank;., +AX'Control,, +u., +a;, +v,,
Hd, Dire, &S Bt FXTHFRIF NG A EEE, Rank,, HhE 4
FtELEFEVGEHAL, Control;,, HEL T Ft FEFFHEHLE, a; HME
BB, v, K4t BE I RN, w,, A BEALAR B0 T
HATHERAEFCE DAY HEetTFERBAC N A E, KAXE L
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REANER AR EFCERAE RSV HHFLEXIRT, WEFOE
WABAURRBRE 2, MEFCESES Y SH 4 X TR R I ULRB
W3, Bkt ey E AT

Dlir,, =a + piRank,, + B, Centrality,;, + f;sRank, Centrality,,,

+ X' Control;, ‘+u., +a,+ v,

o, Centrality,, ¥4 1 Ft FEFENNEF CERF, BHEEFOE
Degree;, VL& 40 F Betweenness;., o

3. MdEERem-LEX AR

HTHRESIAANMEFTQENRBBRNCHTRR LN ETIERRE X4
MM G, AXRFBLIBRERFTCELZLNRELR-LEX RN E R,
o B W 26 0 B R BB B WA A B S v R B W R E R AR AR R R
% P& Sirri and Tufano (1998), Huang et al. (2007) DL R ¥ & F % (2013)
WOk, MBI o BEEEA .

Cashflow ) =a + v low;, +v,mid,, + yshigh,,
+A'Control;,, +a; +v, +u,,,
H, Cashflow?”) H 41 Ft ETEEFWNEAL %, Control,, W E4 i1 &t £
FHEBWNEE, a INEBKL, v, FEGEE RN, u,, HHENL A, F
e i B FEXF VW HFHLN2HK Clow) F (mid) & Chigh) =
B, BEE4eT.
low;, =min(Rank,;,, 0.2) ,
mid;, =min(Rank;, — low,;,, 0.6) ,

high,, =Rank,, —mid,,, — low,,, .
(=) HARHAE

A XAER 20062018 F R EFHAMER f R AmMALLBE. BR
MEXNFHRETEEELETEN 600U L, FHBREHALL, 54,
AXERFESLKRL1IEUE, HAHEXA, ZLER, LM HE. KR
R rNmBkiERaER% (CSMAR) 4B R HIBE, #4H., SHk%
BB AEURBEFEREERHHUE (RESSET) 4@ A R # 4L E. KX &
AAFE| 4 308 NI AE

FETENHAUATERETHATEENRER AR AERBEENTY
BH—0.09, HMHEH—0.08, EHELEHFHEA 1, #AFQEHFHME
H0.99, NEEWMMEXABEERE, EFCESINMFOERXERE N
0.68, MAMFCERMAEAB PN ERNTER A SRMK, H—FH, Fd
NESFENFOENTY VIFENTS, WHBRAFQOESERLAFETEN
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LEHREERA,

B1IAAXEEWEH —NMEEHAT. THAEES, BEREXKE,
THREREMELTZESCECHARBKT. A1 P ET 2018 F4F 4 R H
HEIRRAGECECHATIRR, MABEERAGFRERZTES LR E
ETHEFHBR IR EMFNEE, BhxXHRAELEE. FE, 7T UKRE P
AEFHRBRRBREELHENES, XUELHRMRTFRHEKESELH
Ae W%, BRTUITERSNFE T OE,

OL L
AR By L
O R A P |
m O FEE TR A T
iz
O
O TR
S AE o
FE 2D I R A AR
@FT E:

Bl 208 FFFHRHEETARGESCHESMETER

W, L E 4 R

(=) £& BN G i b9 82 W 2 7

AXEEMEELARBNEEREZHENXR, BRERLEL 2, T A
XEEHRNEALGAETHFRINGCHAE, FUEAELLTEFERTE M
RBRAEWEFE., FREELZ @E@‘:‘jﬁ/\ﬁuﬁ‘ﬁ‘fﬁ‘i%ﬁﬁﬁ’ﬂﬁk%%%ﬁ?ﬁ%
R AR STARE PR 300 38 0 B F 0k 55 09 IE 1 R 4 T e gE T
MEL%EE Y (NavRin?) ) &, EHFTHHAHEBN G R GRS
Holn, FHELRAVGHL, ARTHERERH NG N EALFN
MR, NEABHWKZE (ExNavRinl?) ) &, AR EEFTALAZET, KIE
RUNGHALEBHE LR GZEF B RER (FTHRABENEELTREF),
N 4 alpha Calphai? ) &, EHFTH W AEET NG % E S E 4
alpha , X —HEREHATRBRAEHFRABREZRAF T ERI AL L AKET
FRHANREF, XAMNEBERAT XL ZHAFEMT AR R HAHERHN
Rk, AT RAXERNTE M,
R2ERFUAXHRBENEZLM KL, BRI NG AT RETFHR

' ATARE, AXRERAREFAN AR ARL, TERENHRBR A LERMAXRAKER
LX/EZVIFTE ﬁu’ﬁm%‘”ﬂ’?%‘?ﬂx
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MTERALFRGFME, EF T, RERFRNETURGE2kE, H
HEeERAVGHAL, MAERETHY, RERIMNGCETHEZTH b
Bl g A2 .

% 4, % B Schwarz (2012) W77 3%, A SCR R IR R A R A7
TR EH Sortmg Bias flfL, A AHEHTEHBNCHBTEZ O AR’

®2 EcREBRKESS&EKRE

EX GRS RN BE TR A
(D (2) (3)
Panel A: NavRtn'?)
Trisk () 0. 0397 0. 071" —0.016
(2.58) (2.93) (—0.68)
Control,., P IS =
Adj. R? 0. 80 0.72 0. 83
N 4 308 1 835 2473
Panel B: ExNavRtn (%
Trisk (% —0.012 0.003 —0.029
(—1.2D 0.17) (—1.57)
Control; ., ba 2 =
Adj. R? 0.79 0.52 0. 82
N 4 308 1 835 2473
Panel C: alpha(?
Trisk (% 0. 044 0. 150 —0.016
(1.4 (1.69) (—1.12)
Control; ., ba Z P
Adj. R? 0.22 0.21 0.58
N 4 308 1 835 2473

Ee AXEATRKBERE, RUGHAANEETEREHNTEAL 10/ 9900 K F E#ATH
RAHE, ANMRE RS E B EERNE, FRAREBER; BEF5F e E: 020 %
T 10, SN LN B EMEAKE BEEHT THE.

() BRBERK. ®0 K5 S ARER N

- B G AR BN
%Tﬁk AXBHAAEREEE Y mEL T RGN E

PMTRBRY. AXKARAMELAGER, DA FLT HlEH R,
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AR EAER LK 3,

MESWE 2 AL, AFFTHH, ki5H4L Rank,, WAKEFH
E, RAFFIHERENELEATHEAENRINERS ., XBEH5X 20
ERMEE, EXTHHFHRAMSES, RERBRABREREE S K,
ETLE-FLRXANOE, REELWRPRXELALZ2IRELT LR
ANBWARBRD ., FFUENEELN “HF W8, REXELBAEAEFTNE
HREUEFECH AL, X—KARRATEFTHH, ELBFEE
ZRAFHF B A ELNEBRNEAET A, AEXSWE ) FITR, &
RewE M, WS HAL Rank,, WAHTHEEF. IEEWRERBRAET. AR
THREEEEES, BLRERBNREEZRGEREFE M ELZ2EH M
BHBEER, BUEREEFELEELERNA RN AERREETFENH
Bk, X—RARRATARTHY, ZLBLAREZRARLEEY W
Ao BEHNEAEAT N, X3WERIEET AXHWEE L.

x3 EEFEHUHES5EHXMKIEE

EaE SR N N
(@D (2) (3)
Rank; 0.028* 0.101* 0.023
(2.46) (2.29 (1. 48)
Control; ., = b b
Adj. R? 0.43 0.56 0. 32
N 4 308 1 835 2473

2. Mg dE L RH KA

UEERKXABHREBRLEEFETF TS, OREXELL2ETFEH
MR A I A, REAWT X, XEWRNEFEHL2 T HELITH,
AXEX—INFH—FHRELNEFCENYH. A XEREFQE R F
NFEFCEXAMRE LN FCERTRENE T CEERLS R NG AT
HFMENAE, BERER Kk 4 Hir, EFE (D—Q) ARTEFCE
WEHER, & (D6 FIETFAFOENE LR,

RAZREN, WMEFTCEREY WAL THFFRBRNRAH, H HX
MR EFTHRHA., % (2D FI g () IWMEREKW, EFTHEKF,
FEHaOERENFOESEATEERSNGWAEAEE N EN X R, X
— % R 5 Rossi et al. (2018) WHREREN, kAT FOEHTHE LR
W, BRERY, SEANEAMKANPFORLHAE SN AN S, AWK
BEFFE. LEANEE, BHXMHEERS, TFOENELHABEER



%38 2% RBRNGAES L4 ML 923

WEBAKR, XEHEBFEENL, FE “E50REIRNR” BEAIRE X
MEFWEBRNG, YW AEEMHFNRLEERG, HLFREH AR &
AAFAAtNE., & 3 7% 6) FAWMEREIT, ARETERLEFOE
FoPHEELTEENRBRG AT N, KBERIELT AXHBL 2,

ME4E (2) FlFng (5) FIXTUES, AFTHAY, L4 L5 H
L EREFCERTFTIN AIEEF N A, wFE R X R, Blocher (2016) %
Ay “KReERWHENSE” AL, IXNERBRET —HEHF. B TEZEK
BB R EENFE - AELLNARGLLAWEEZELAFRENN LS, F
EHENELGI NS GRS, TR, REAFERRTFOELS
i, ARREELEGM LS, bo25 TGRS, TEREH A
HVSFWEREER, XHARNEMRERE AT THREREN B, kA
HFCERGHELTHERI NI oy fg BN X LT AR
WIHTAA AR,

x4 EWMRE., POEEBRERN
B E LI IND; 3
AP FWAHEA WAL EX N FHAEA RWAEK
(D (2) (3) 4 (5) (6)
Rank;, 0. 053" 0.108* 0. 029 0. 043" 0.068* 0. 030
(3.03) (2.9D) (1. 05) (3.23) (2.32) (1. 60)
Degree; ., 0. 036" 0. 083" 0.018
(4.16) (5.33) (1.36)
Rank;,, X Degree;., —0.029* —0. 086" —0.007
(—2.12) (—3.27) (—0.33)
Betweenness; ., 0.012* 0.026** —0.007
(2.27) (2.49)  (—0.80)
Rank; ; X Betweenness . —0.015" —0.036" —0.075"
(—1.83) (—2.26) (—1.93)
Control;,, P P S S = %
Adj. R? 0.43 0.58 0.32 0.43 0.57 0.32
N 4 308 1835 2473 4 308 1835 2473

PREFMANELENL, AXS# - FRBFOEMUGELZ B L GHAL 5 T FRHNGHEEE
BEWER, KAXRANGABREREPCENER. FHETH, AXRAERAME ALK LES
R, wHFETHEHE R,



924 Z 9% F (F D %22 %

(Z) AT CE R 2R-L o5&

F—FWERE T, A4 THB, RV EHLERNEFTCETRTRAN
AEEENG ., RX—FERAXAHT “HERWNEE” %, HTIE
IR -, AXERNTFRERAR - LHX R, BITHEFOERT R
P K 48 A 28 R B LA

I #em-LkiHx &

AXEABRRRELZLTHEERGEMRLANX R, FRALXKS,

ROGEREW, EFTHEKF, high,, WRAREF HE, € mid,, 5
low,, WABHARE, RNEL L E SRR EENBEXR, HRAHE
MELGRGELWER, AFLEFALEEZzNEL., X—-£RE Sirri
and Tufano (1998), Huang et al. (2007) Fn i £ F % (2013) Wy X I A —
B, WELUHRERLNFARBTETHF MG N EE. AT =, #F
PHOEHR X ARRASLTIAR, BRESTHANELELRERLE L E M
B,

x5 Rem-smk

(D (2) 3)
low; —2.086 0. 248 —0.702
(—1.47) (0.25) (—1.56)
mid,; ., 0. 827 0. 350 0. 584
(2.45) (1. 00) (3.23)
high, ., 2. 439" 3. 753" 1. 309"
(3.21) (2.78) (1. 86)
Control; ; = = =
Adj. R? 0.07 0.17 0.09
N 4308 1835 2473

2. M FEER&R-LEX R

ATHBEREFTCERBAFTER, RXBEERSNFOETH PO EK
W4, hREYGFELRAOIEXRIANEZR. X6F% (LD—G) FA il ha
AR, FHHRTETERTHEFTLER,

EKOSMERAUTAREFTAERET, 4K 4R LEBEAH L EN
WO, Tk 6EXNPFTMETE, X#F—FHX 2P OEFTMFQ



%38 2% RBRNGAES L4 ML 925

BEREHER, SRE-—F 20RO ERERKRRD . FUKRER & FARH
SEERPEAFLR-LGHE ST CENXRA., TREFFPOELEMR PR
BWEke, ReR- L@ &M ENE T HMERME. ERLEHALE (ow.,),
AoV GHLEERERNLEZF XA, BT TREELRFHFAL IANRKL S
EemEHMASFARLEELNTARME, EFLE#HLE (nid.), #*
SV GHLERERNEATEFNERN X R, BPREXLN nid., K
S5MEEESy mid,  ABERT Ak, AHLGAL & (high.), &l
GHASFERNNEN X RAABREG, FHRFOEELRFNRAEE
R, GUFE ., &FQEEEN high, FEAND TR QLS high,, R
B, X—FRUELTAXBHN “FeRmmNEhE” B8, NEPCEA
HREFRER- L5 LMK, R R AR BN .

ETROWER, TURBELVSGHLFNETCEXRINAHRE
EFHARMALZ. HTEFPOEES, BRI NETRES LT+ F 0Kk E,
HAREHLEIR N TR SR ELEEYRE. W TREAFHFTFIOE
ELMUVZHRERK, HRLR-LFHEEFE, RARKXHERKD,
HI %8 T N R B 1R . S B (R R ORI o A i

F6 FEm-UEHMESHLE

EdNEE FE A E AR L N & A A A G R
(@) (2) (3) 4)
Panel A: A F K
low;, —2.712 —0.652 —1.717 —0.552
(—1.02) (—1.41D (—0.83) (—1.13)
mid ; 0.497* 0. 474" 0. 640" 0. 448*
(1.9D) (2.68) (2.4D (2.49)
highi.. 1.483* 3.597 1. 861 3.462%
(2.05) (2.20) (2.53) (1.82)
Degree; ., —0.112 0.214
(—1.40) (1.53)
Betweenness; —0. 040 0.112
(—1.24) 0.71)
Control;,, = b3 b =
Adj. R? 0. 06 0.17 0. 06 0.17

N 2 026 2 282 2 015 2293




926 Z 5% % (F D % 22 %
(%)
BEA G EE oA E AR 71NN 1 IS (O Y
(D (2) (3) 4
Panel B: 4 W # &
low; 1. 031 —1. 159 0. 140 0.262
(0.57) (—0.64) (0.08) (0. 15)
mid ; 0. 585 0.010 0.662 0.173
(1.30) (0.0 (1.23) (0. 25)
high;., 2.584* 6.628 2.399 7.013
(2.03) (0.99) (2.24) (0.95)
Degree; ., —0. 046 0.501
(—0.52) (1.1D
Betweennes s; ., —0. 081" 0.075
(—2.25 (0. 15)
Control; ., s b = =
Adj. R? 0. 30 0.16 0. 26 0.17
N 909 926 916 919
Panel C. f#8  # 4&
low; —0. 396 —0.750 0. 083 —0.715
(—0.82) (—1.17) (0.2D) (—1.03)
mid ; ., 0.073 0. 744 0.129 0. 595"
0.27) (3.29) 0.7D) (2.98)
highi,. 0. 490 1. 958 1. 116 1.419
(0.5 (1.87) (1. 35) (1. 16)
Degree; .. —0. 073" 0. 222
(—2.10) (1.23)
Betweenness; ., —0.010 0. 302
(—0.70) (1.28)
Control; , e 2 e ba
Adj. R? 0.08 0.16 0.07 0.17
N 1117 1 356 1099 1374




%3 BEAE. RBRGAES L4 % 927

(W) A A B

ATRIEFRERNTHEE, AXHTTEIAREERLR . (1) FRE
UFFREAMEINLEFERANHENYE, AXEXFRAELWNHKRAFE
—FMBEFUL; () EHABIAHFOEET, FEEEF QK (eigen-
vector) VLR H G E (coreness); (3) A4 FHBEFAHTE RN R
R T A HMBELTE; (O EFFLRMNEEZAE; (5) HR#FIPE 300
EH PEENBE LN Kk ZWE R (Kao et al., 1998; Kempf et al.,
2009) A A Cox-Stuart ##H 4 i (¥ 4k # &, 2016) X pFw; (6) &
REELFPOERGWAHGERELFREASHF, S EFHELTHH
A bl (Cremers and Petajisto, 2009), A BEMERIB N E R K E, KXW
TEZERHFRARELER,

EAN 7

A 20062018 FREFHAMEAM R RBEBELHE, ¥4
BETELWRBRNGAEATY, ATUECRAKAMELELNE, KA
EeFMEFPOCENAYHELREBNBRAETL, KXWLEFAFAENR, £
FHRE, GRERLEEZHESWRI NG AERR, #—F o2 AR,
EeMPAEFOCEL2BALEERATME LRGN LB RANELWETR
BAETAFEFAHMRBEE, £RTY, B TAERBRAGLEEFR
BEAKNEFAM M T EeREM TR ERETHEERNE, £ 5580
THERESARAEES G, TERBTABREARNET CELEEEFY
A R R

AXFRERAAWARBR: F—, B2 BHRITHEULR R
R EREHRL, XM AMETELERFHF B MAEF R, FHT
RAIBRENGER, FERBAATHINRZE. F=, EERELHES
ERFHWATH TR, WEEWEMEET —NF T AW AL, UFRHE
WRENEFEGERRFME LSRN LN EAA R mES,

'R TFRANERENL, ERAXNREESE RS S RE. ATEENORA. AXKELLARE
ERWRERRBER, WAFETHEH ZR,



928 Z 9% F (F D %22 %

[1] Agarwal, V., S. Ruenzi, and F. Weigert, “Tail Risk in Hedge Funds: A Unique View from Port-
folio Holdings”, Journal of Financial Economics, 2017, 125 (3), 610-636.

[2] Ahern, K. R., “Information Networks; Evidence from Illegal Insider Trading Tips”. Jowrnal of
Financial Economics, 2017, 125 (1), 26-47.

[3] Ang. A., and J. C. Chen, “Asymmetric Correlations of Equity Portfolios”, Journal of Financial
Economics, 2002, 63 (3), 443-494.

[4] Bali, T. G., N. Cakici, and R. F. Whitelaw, “Hybrid Tail Risk and Expected Stock Returns:
When Does the Tail Wag the Dog?”, The Review of Asset Pricing Studies, 2014, 4 (2), 206-246.

[5] Basak, S., A. Pavlova, and A. Shapiro, “Optimal Asset Allocation and Risk Shifting in Money
Management”, Review of Financial Studies, 2007, 20 (5), 1583-1621.

[6] Basak, S., and D. Makarov, “Difference in Interim Performance and Risk Taking with Short-Sale
Constraints”, Journal of Financial Economics, 2012, 103, 377-392.

[7] Blocher, J., “Network Externalities in Mutual Funds”, Journal of Financial Markets, 2016, 1-26.

[8] Bollerslev, T., V. Todorov, and L. Xu, “Tail Risk Premia and Return Predictability”, Journal of
Financial Economics, 2015, 118 (1), 113-134.

[9] Brown, K. C., W. V. Harlow, and L. T. Starks, “Of Tournaments and Temptations: An Analy-
sis of Managerial Incentives in the Mutual Fund Industry”, Journal of Finance, 1996, 51 (1),
85-110.

[10] Bushee, B. J., and T. H. Goodman, “Which Institutional Investors Trade Based on Private Infor-
mation About Earnings and Returns”, Journal of Accounting Research , 2007, 45 (2), 289-321.

[11] Busse, J. A., “Another Look at Mutual Fund Tournaments”, Journal of Financial and Quantita-
tive Analysis, 2001, 36 (1), 53-73.

[12] Chabi-Yo, F., S. Ruenzi, and F. Weigert, “Crash Sensitivity and the Cross-Section of Expected
Stock Returns”, Journal of Financial and Quantitative Analysis, 2018, 53 (03), 1059-1100.

[13]) WREH, FF. BRWE, "FURERN G R TR G —EFREANRHEE TR NS LIEL
7. (RGTRERE LK), 2015 £% 9 W, 4 21862199 7,

[14] ¥ &, 2, TR, VAR FHACELEEF2IRERED? — RS EERESMH T
AR, (A RAE), 2017 £4 7 4, % 140155 7,

[15] Chevalier, J. A., and G. Ellison, “Risk Taking by Mutual Funds as a Response to Incentives”,
Journal of Political Economy. 1997, 105 (6), 1167-1200.

[16] Cohen, L., A. Frazzini, and C. J. Malloy, “The Small World of Investing: Board Connections and
Mutual Fund Returns”, Jowrnal of Political Economy, 2008, 116 (5), 951-979.

[17] Cremers, K. J., and A. Petajisto, “How Active Is Your Fund Manager? A New Measure That Pre-
dicts Performance”. Review of Financial Studies, 2009, 22 (9), 3329-3365.

[18] Cullen, G., D. Gasbarro, G. S. Monroe, and J. K. Zumwalt, “Changes to Mutual Fund Risk: In-
tentional or Mean Reverting?”, Journal of Banking & Finance, 2012, 36 (1), 112-120.

[19] Elton, E. J., M. J. Gruber, C. R. Blake, Y. Krasny, and S. Ozelge, “The Effect of the Frequen-
cy of Holdings Data on Conclusions about Mutual Fund Management Behavior”, Bloomberg Portfo-

lio Research Paper, 2009, (2010-04).



%38 2% RBRNGAES L4 ML 929

[20] El-khatib, R., K. Fogel, and T. Jandik, “CEO Network Centrality and Merger Performance”,
Journal of Financial Economics, 2015, 116 (2), 349-382.

[21] Fama, E. F., and K. R. French, “Common Risk Factors in the Returns on Stocks and Bonds”,
Journal of Financial Economics, 1993, 33 (1), 3-56.

[22] Freeman, L. C., “Centrality in Social Networks Conceptual Clarification”, Social Networks, 1978,
1 (3), 215-239.

(23] g, A, “FOHHDEERANCNMAEET NN LELZERNGEEN D ETHMA
RES 19982013 FRAWGLEFL”, (MEAFER) (H2BFEHR. 2014 FE 5 W, &
50—54 T,

[24] Hong, H. G., J. D. Kubik, and J. C. Stein, “Thy Neighbor’s Portfolio: Word-of-Mouth Effects
in the Holdings and Trades of Money Managers”, Journal of Finance, 2005, 60 (6), 2801-2824.

[25] MM, TR, “$2% W%, AN 5XE 24 ERR N —RTREALLWAR”,
(EFR4 B %), 2018 £ % 4 47, % 86—96 T,

[26] Hu, F., A. R. Hall, and C. R. Harvey, “Promotion or Demotion? An Empirical Investigation of

the Determinants of Top Mutual Fund Manager Change”, Working Paper . Duke University , 2000.
[27] MEE, “W WG EEF R, (ARFF),
2016 £ % 3 #, % 107—120 7,
[28] Huang, J., C. Sialm, and H. Zhang, “Risk Shifting and Mutual Fund Performance”, The Review
of Financial Studies, 2011, 24 (8), 2575-2616.

[29] Huang, J., K. D. Wei, and H. Yan, “Participation Costs and the Sensitivity of Fund Flows to Past
Performance”, Journal of Finance, 2007, 62 (3), 1273-1311.

[30] #&FF. Hips, HUN, “LHERFIE, REFXXRLRGFELZETRATH”, (REFE),
2013 £ % 81, # 97—112 7,

[31] Kao, G. W., L. T. Cheng. and K. C. Chan. “International Mutual Fund Selectivity and Market
Timing During Up and Down Market Conditions”, The Financial Review, 1998, 33 (2), 127-144,

[32] Karagiannis, N., and K. Tolikas, “Tail Risk and the Cross-Section of Mutual Fund Expected Re-
turns”. Jouwrnal of Financial and Quantitative Analysis, 2019, 54 (1), 425-447.

[33] Kelly, B. T., and H. Jiang, “Tail Risk and Asset Prices”, Review of Financial Studies, 2014,
27 (10), 2841-2871.

[34] Kempf, A., S. Ruenzi, and T. Thiele, “Employment Risk, Compensation Incentives and Manage-
rial Risk Taking: Evidence from the Mutual Fund Industry”, Jowrnal of Financial Economics,
2009, 92 (1), 92-108.

[35] Khorana, A., “Top Management Turnover an Empirical Investigation of Mutual Fund Managers”,
Journal of Financial Economics, 1996, 40 (3), 403-427.

[36] Konig, F.. “Reciprocal Social Influence on Investment Decisions: Behavioral Evidence From a
Group of Mutual Fund Managers”, Financial Markets and Portfolio Management , 2014, 28 (3),
233-262.

[(37] XM E ., HHEMA, “GEHNEE: ETHEENNEL K LR ERLEFNAR", (FEHT),
2016 £ % 11, % 5465 W,

[38] M 2%, 2lZFE. Bz, "TERTHAEZAZERNREREHFTHRE”, (L@HK), 2016
FEE2H, 55707,

[39] ik, KM, WLR, 24, “REEHFRXLELOBERD —NE. L35 244%0 L7,



930 Z 9% F (F D %22 %

(4@ %), 2011 £ % 10 8, % 185—197 7.

[40] Longin, F., and B. Solnik, “Extreme Correlation of International Equity Markets”, Journal of Fi-
nance , 2001, 56 (2), 649-676.

1] Zx4E. BHEZ, "£oN%. R4MBIRECLARE", (FET VL), 2020 % 3 4, %
137—154 7,

[42] Mehra, R., and E. C. Prescott, “The Equity Premium: A Puzzle”, Journal of Monetary Econom -
ics, 1985, 15 (2), 145-161.

[43] Ozsoylev, H. N., J. Walden, M. D. Yavuz, and R. Bildik, “Investor Networks in the Stock Mar-
ket”, Review of Financial Studies, 2014, 27 (5), 1323-1366.

[44] Oordt, M.. and C. Zhou. “Systemic Risk and Bank Business Models”, De Nederlandsche Bank
Working Paper, 2014, No. 442.

[45] Pareek, A., “Information Networks: Implications for Mutual Fund Trading Behavior and Stock Re-
turns”, SSRN Electronic Journal, 2012.

[46] Pool, V. K., N. Stoffman, and S. E. Yonker, “The People in Your Neighborhood: Social Interac-
tions and Mutual Fund Portfolios”, Journal of Finance, 2013, 70 (6), 2679-2732.

[47] Poon, S.. M. Rockinger, and J. A. Tawn. “Extreme-Value Dependence in Financial Markets: Di-
agnostics, Models and Financial Implications”, Review of Financial Studies, 2004, 17 (2),
581-610.

[48] Qiu, J., “Termination Risk, Multiple Managers and Mutual Fund Tournaments”, Review of Fi-
nance , 2003, 7 (2), 161-190.

[49] Rietz. T. A.. “The Equity Risk Premium a Solution”. Journal of Monetary Economics, 1988,
22 (1), 117-131.

[50] Rossi, A. G., D. Blake, A. Timmermann, I. Tonks, and R. Wermers, “Network Centrality and
Delegated Investment Performance”, Jowrnal of Financial Economics, 2018, 128 (1), 183-206.

[51] Ruenzi, S., M. Ungeheuer, and F. Weigert, “Extreme Downside Liquidity Risk”, Working
Papers on Finance , 2013.

[52] Schwarz, C., “Mutual Fund Tournaments: The Sorting Bias and New Evidence”, Review of Fi-
nancial Studies, 2012, 25 (3), 913-936.

(53] harp. T/, “Ee b SGHL5ELZENERTN”, (HEFMR), 201255 28, & 15—
30 7,

(4] . R#E. Tk, “RAXZANGE., £2RFLEE “NEF BE”, (BF%¥) (FFD),
2016 £% 15 %% 1 #1, % 403—428 71,

[55] Sirri, E. R., and P. Tufano, “Costly Search and Mutual Fund Flows”, Journal of Finance, 1998,
53 (5), 1589-1622.

[56] Taylor, J., “Risk-Taking Behavior in Mutual Fund Tournaments”, Journal of Economic Behavior
and Organization, 2003, 50 (3), 373-383.

[(57JHEZ, FRE, 21, “CRAE. FERESZAGHRBAR”, (ZF %) (FT]), 2019 F
%18 %% 3, %897 918 W,

[58] Van Oordt, M. R., and C. Zhou. “Systematic Tail Risk”, Journal of Financial and Quantitative
Analysis, 2016, 51 (2), 685-705.

[59] EW4F. R, Rnag, “MALEXERELRNBABAT IO B HAR”, (FEFEHF),
2004 5 58, £ 2—6 7.



% 3 A% RENRAES Ee W% 931

[60] 2 H 4k, k=4, “HFHAEHREL Copula BEWRER TEREHKLE”, (FAIRELS
SE), 2012484 8 #. % 16621672 T,

(611 Ha#, ZXF. ., T3, “LHFLA5THNBAE —FRHAHAMEHBRARZEY
W HEET . (ZHF) (BT, 2016 4% 15 % 3 H. % 1177—1204 7,

[62] Mkse., g, Rk, “NHRAZFTHNEE —ETREFWNERA", (FEHF), 2012
FH 128, %3545 T,

[63] Zou, T., R. Luo, W. Lan, and C. L. Tsai, “Network Influence Analysis”. Statistica Sinica
2021, 31, 1-22.



932 Z 9% F (F D %22 %

Tail Risk Taking and Fund Network

YisHENG LUu Qiunua Xu RonNcHUA Luo-

(Southwestern University of Finance and Economics)

Abstract Based on mutual fund tournament theory and network characteristics, we aim
to explore tail risk-taking behaviors of mutual funds. We find that fund tail risk-taking behav-
iors vary with market conditions. In bull markets, tail risk taking could improve returns.
Compared with mid-year losers, mid-year winners increase tail risk to a greater extent in the
latter part of a year. The network centrality encourages funds to increase tail risk through in-
formation exchange channels, but limits the extent of the increase through network spillover
channels at the same time. These phenomena are not significant in bear markets.
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