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2021 4E 8 J1 30 H, 335 F M FiCTE 45 v s TR MO T A5 — RN R SR AL R
TEWT R AN TS0 4 R S, S 52 3k 4 2 U A 2 e M B9 A 7E R . B A T R SR AR R
5 e B 2 R[] A A 8 3 R O AR TR TR S S A T S BB, A 4% 2T 5 S AR
SN AR 7 R B0 R S s 1), TR B B AR o N SRR A VR S — i B T X S R U A
KEETEEEN, EELSLREDRE, LRI RERATENEES 5%, hERES D)
SRR R A 2021 4F 11 7 IREB NG LS B PN 137 5, S B A SRS W P AT
25.32 Jfe Tt SULIEME, 24 p B R I 4 32 0 R S 2 B S0 . 1 T Y A B A T L AL T T A
BRXIRR, 43 % 3 Ta iU 5 4 28 B A ) 25t 28 JEOU , FRIG TT R 4 5 | 4 ik 4 20 0 0 8 7 KUK, Bk 4 2
2 i 1 ZEHE N TR B T 1 5 i R W 7, S B W A ) XU VBT 8 L R b T, e KT R B i 4 4
VEH R 25 o BRI, ZER AL A 3k — 25 R 1 TR B, A T ) 4 3 1 '8 AT AT 2 3, X
B AR — B B Ko TR E AT R 2 NS IS 4 BR T 2R 44 BION W) N3 A B
ZER R SEREAN, AR P — Tl A S 2 TR 4 25 BB AT I LR (1 4k 45,2016) 17

NBHAES TSI H R 4 e SR RIS A A 0¥ 4, i 5 W S i
I B SERR I I R AL Ao M A B A [, 20 580 G 4 BN 7 i) S A PR U
7 BRUREE IR LU 091 5 B B TS A 3 2 P, o — Lo Lo P T 4 2 B A 5 P 2 L, R A —
FECI L R4 S RIS A PR B 22, S 2 AR ot s . LT b, AT R ZBCE TR AL IE K
FT R R R A 5 SR A C R IIERE F i, A RA B AR m S b4, e 2 A H 7k
A 2 KUK B3 7, M SO 1 B AT R SR B T L4 M 5%, T S [ s e 7 25 5 00, B B T —
B W—IR— B K . Horh, T W Si— i WL & B, 34 L B i ¥E
S — R 5 K (Tppolito, 1992 Sirri et al, 1998) ) 38 %I\ Ay 3 42 Ml 55 5 ¥ 4 i 10 6 R KB
B W BHA T, BN F R R S R A . SR, A BF S & BT i 4 T A A A I R
“IEIELSR  BIRE G (4 15 s b SBAT , P B A A% 4 (R 2§ 45,2007 XS HE 45,2005) 7, R
i G R Z X IR AT T B, AR I ] R 5 R RS (1 0R,2011) " I 4T 7 £
FIHASGHEE IS WRERN” L HIERON” (CEMS, 2013 5478 452,2013) 7™ 0 L4008 2 1l 55
BTN B BT S HE & % L4 R W AT (5200, I ERIA TR b bl S HE 44 52
(L4 2516 I3 25 UKL 7K $H ( Brown et al, 1996 5 2 5L 2% ,2005) ', {H Kempf %5 (2008 ) #2 H T ¥
BRSO 18 L S —AR I SR L 2200 T e 4 20 PRI IV e i URURE: o I L AR RE T 4G R
7 T ST A SR B 0 A G 22 B0 6 AT 9 I 0T HE 22, BF 48 s i 22 ek, bt - o Sk B HE 44
FE R RE A 2 AT UL 253 5 KUK 1 2R ( Chen et al 2000 2824105 25, 2011) 125 3R B3R o5 3=
S AT SR XU (5 325 1 AT X 5 4 220 XU 1 1 5 W AR o) (14 4k 4 ,2016) 1

BAR LB, U B B TR 0L S L S 4R o 3 40 lb S A v 3 4 28 31 E B 47 0 1 32
W ARSI IR G — o TEBSCRE ST, B E A UEA 2 4l il b , o HLAT 5 40 XU i 4, B
S B0 2 IR KRS E G o B0 25 O 35 4 XU fl B S 75 2 X S A 2 PR AT O 7 2 I
7 AEDEERZIRATIIE . W, AR SCHE T 77 b 2L SUBEIE , MUXURS B 5 4 =2 ] 4 5 AR 000 1 %2
BRI RIHEE H A 2P B AT MRS . LSRR, A SO T T AT — 54 U b 47, 5
A RS 4 5 Sy (R BE TG, A R T S MR E 47 o oot i 4 5 ) 3E L 4 PRI XL
R ARRATT E AR A , T 72 A AR 155 4 5 % (Baumol et al, 1982 ; Hoberg et al,2018) 1" x4
G o, )3 4 BB 2 TR 25 TAT X B T 306 35 4 77 i R S 22 5 T % 4 20 B0 T 5, ) 3 6 4 M i
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2 U SRR 3 T R ) 5 4 T B o 7 [ 3 5 4 M /D B 22 1) e JR s A v, AR XU 25 <5 S 1y 3
T, T RE B BT AL BT R IR b Xl 2t i -5 XU i A8 U A s, T2 A b St — ¢ < 0 BIL
NG L SUEE , R e 20 P B BT 20 5 e R R IR IR 22045 15 AR B e R XS my AL A
RO BETTZ 0 © S — 8 B L T RSB 2 B AT R o ST BRI A SCHE C A WIS 1 kil
b MTRIBESE G S S IR A5 Ml S0 18 8 4B M S5 A4 52 W ) 2% A, AT () 3 5 4 TR 32 i 6 < 252 3
BB AT A AL , [7) Pof te ed g a —  IXUAS 2 ] o 45 0[] 3 Rk < E AT AT %GR 1, 1T 12 2005—2020 4
FEl P 4 A BEAT SRR S , AL T 37 5 4 9 ) 2 0 R AN 2 6 6 TR 2 0 B AT o I B
M, I D OB T A N e 5 R & T 8 B 2 0 A SR BOR A 7R

— BRI ERRRIR

LR E 4 Ak srit it bR o2 F el

27D GV I N 77 i 2 A T S b R MISE 4 i — A TR R, 77 22 SN
55 4 A0 ( Baumol et al ,1982) ™™t 7 Xof B i 3 19 B8R, S 4 28 B0 2 82 H AR R 5 | 40
Y TE R AT RE S HIARAFE A (Thert et al ,2017) 1% 2L 4 T 47 (9 7= i P28 Ak 22 ELA LA 1 A
10, T 373k AKE 22 LA /)N , TR T 5 4 2 1) A7 E A PR AU, 5 8 35 o 0 ol i 458 W A 082 o2 Vol 20 o G b 3
SRR, ST, RS ER S R A R RIS, AR A, A MRS R4 W
BRI 4 2 A7 AE R ARk ( Hortagsu et al ,2004) 1175 7R 3 4 JF A VR 72 T8 45 0 O T 3 Pt JLAR
HE M LA B H TR AR M O TSI E T P G 34 St AL 4 2 [0 B R 35 5 6
A AP (Wahal et al,2011) ", Hoberg %5 (2018) thik M, 43 V8 KUK AT b)Y 56 4 22 1) Ty 35 4
FeZ, M5 A A RUXURS 1 5L 4 Bt B 2 | S T VG (9 T 37 3 b iz ) BRI, IR 3 4 Il A 1
ENV R , T LI IR AN 23 B % (7] 3 3540 ) TR T SR 1 o

R TR RURS 35 4 =2 W) A S 35 B AT, o S5 4 5 W8 2 0 U, i 5 [ 3 i 4 i iy g o, LR
PeFRIAE 477 I £, B PR G S B 5 | 0 R I, 3 AT RE S BB W L BB B I ShHLIE R . A BT
TR A AT A sl At EAE AR T S S L B 5| K, DR 3k e i - 0 4 1 48 W XU , 15
SR 4 O T S o6 2R 10 ) S A W B/, B AR B 5 ( EARBT 45,2016 48 /AL 45,2019) 0
Hoberg 45 (2018 ) W5 T H1.00 3 42 AR ) 3E 56 42 (1 B %K 25 ( Customized Peer Alpha,CPA) 5 a4 of
Flp R Z M 2, G50 R B CPA 50 JE 4 R L S 2 i) 5 IE A S 0 R, LT 55 AR B BRI N S o o
[ 56 2 0 0F, DS S AR 2358 A4 e 3 L 8038 T o SR 8 Ak 200 T R A5 3 4 7 i B
PRYEA 6 o 5 — M 0T B 2 B8 T 0 2 B AR [, R4 77 il RE A5 405 1 8 50 SR i i 2 LA S 1
P, DT 56 8 385 X i XU 100 B G 30 28 25 X 0 ot JRE 0 F B30, L S A 9 0 08 3 D e v Ml 2, T A
(B E AR o I, 4308 35 1 S0 2 i XU Al 06 8 EL AT 3 o XU 1005 4, BV LE LA AR (DR UIG
) S G o HEATREE . Y [ S G i e /D R 4 ) 0 55 2 B A A28 A W, 3 3 1 b 55 i 4
T DA F AT A PR TR, 305 T 252 B0 L A0 0 M 553 A 5 5 1) 3 5 4 5 PR 94 0, 558 40 ) 3 i 43 ]
FR9 L 55 22 B e T4 /0N , T Bk [ S35 4 P LU S0t B 1 B ) A5, 50 385 T o AN 22 £ 1) 3 2 4 20 M
I JEE IR L 4 10 R SRl 25 2 A PR (T ) B I, I U S W5 | T3t 8RR e, 13 8 1L B B
U TR B XU I T 3, VR T 2 R 058 M M BB B AR AIE o R I , 5 SO Ry ) 3 55 4 1 o ) 43 %)
T4 R 038 T8 7 A 16 R AR

TEF= fih 22 SALEL /NI S LA T ) , e 4 8 B0 g I ) 555 460 1 3 2 SR RURPURI, 14 5 A0 0, T S 4o g 2%
i ke KUK A E ) 7 5 107 X (7] 3E 3548 1 7 ( Chistoffersen et al ,2002) ', {E7E [, 24 10 B R A1
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FHZEANT, PR st e 72 IR AR FH R i 4 228 P I AT R A 7 50 TR D 26 5o 46 114 o e < 400 o i 2 418 T
SN E AT R AT, 54 S PR iR 2 By FLAE R B AR D 1, E R B BT L B
TBZEES BT, 2 — BT B I — R ™ LA A 1 A 4 ] S AR P T, < 2 B e 43 L e ) XL
R AN o JEHUERS T LU HE SR O 2R IR I A T 2 R U, 5835 (9L B018 B2 e 4 22 1
PR AU R 193 FI R, 45 S BUKF- 3R = A JCHE FAT15 Z X R 9 e i, 5 SRR IRt e 2 B
BREhHL. D, [RI2E 52 4 R T 2ok 4 2 PR B AT 0 b

2. R ESEF Ak h A AnETRATA

GE S NS A e Bt el K e MNP I E T AT yastect- A GNP (A P21 B d b}
BTG S, A28 AR IR XE (Foster et al, 1996) 2| 55 4 Ji ] 2 B A5 I 4 1045 355 S0 I 25
(¥ T2 [N 2 (Hoberg et al ,2018) ' [R]3EIE 4x 2 [A1 77 76 5 ELBHLFG , X A ) T3 4 22 L3RS o AT 1) 175
AR TR SR . I 2 ) 3 4 5 A , 5 4 5 B TR N 1 35 BEL P A, i 4 8 T At 555 4 5 0
AT AR B AL 75 BB BETTE G Softa T T (B 50k 42,2020) ) BB R4 57 T,
s CE IR 15 B IR 0 2% T L (4 2 55 , T G R 7R AR AT

PS5 P XU e R M 4 R BRAT N TR SR I T B R SR bR SR BIE T Y, S R A
BRI T G 5e 4 P e 75 B SRR Bt T 2245 77 ( Brown et al, 1996) | PR R MY 45 % 81
B FEI He 4 S LK A VS 5 D R ( Chevalier et al, 1997 ;Sirri et al,1998) 12/ J 4 22 Bl Fll 4%
HEA 0I5 ) 2 e RS AR . R D BIFFE AR b R WL, (Lu, 20095 1 4K , 2012 5 ST, 2013 ; 2
FESC 25,2018) P (HALARIGE & B, b S48 55 1 3 42 2 PR 2 RIS W 4% %847 ( Chen et al,
2009) "1 PSRRI AN IR R IX — TG . A GRIRIE IR SR W], 4 220 PR S e A AR R 5 R 4 T s
S U1 (Farnsworth et al ,2006) >, Kempf 45 (2008 ) 1A Ny , 34 28 BELAE b 55 25 22 B 43 1 Ifs B8 K 114 0 1
HPUIRUG: , 36 I 255 13 45 2 ARG T 0 AR, JFG R I AR JEEL 728 6 o i v XU A S

BA EE, TG 2R AT 045 A AR R AE P, T RS eIl SR T 1 1 4R
LT RSO £35S Y 30 AT T s T A A ML XU , IR0 T 5 4 28 L T I AT A9 1 2 S Al 5
PRI XU R B 465 55 24 2 DRI 7 ST S T T AR 25 18 I, i 228 0 B {5 1) 434 80 B 47 5
4 IR 7K ST SR e R M 2 I, 4 8 R AW 1) T80 B AT R WL, ZERE G TR
RO ST, 4 R BT FH DAL S5 2 W e ol e T XU , U2 AR AR 4 B R 4143 19 KUK 2K °F
A 2 P S AV B4R T4 ok 1 4% 25 BV 7 B 00 4R, 21 n 6 B A7l . Bk B R 355 4
IR« Tt 55 ) B 0 R ) B, 1) 3 3 40 P — 5 T S 003 Ml 50 1T e T o 6 4 420 0 7 i
TR R AR TP XU , 7 — 75 T U0 5 B 4 28 M) s () 4/ T Ao 5 4 20 TR A7 1 O A s ARG . TR I
TEX I T EIVE R, ) 3E 55 S () 2 10 o) e 4 2 R 6 AT 0

L5 AR A SCHR AT BFFE R - IXUAS DL 4 550 94 445 ke 10 1) 3 52 4 i i 2 (8 5 i 4
S IE K AT R (HL) R fEFE P AR R A% . — i thy T [ 36 5L 4 1) 7 16 B3 1 B AUk, (H2) | [ 3E 3%
IR 23 0 U R b SR TR (H3) |, PTG 4 22 R AG B I sHL AN AT 5 — 2 (R 3 55 4
Tl 22 B4 L 45 TR, TR o R4 2 FAR B WA T, BV 4 23 1 [ 3 55 4 S ) ik 4 25 390 6 B 1
AR P A VERI(HA)

= TER iRt
LTRSS M40 FE R AR

FELUEAR B[R] 3 5 4 0 He B 22 B E B ATy B2 S LA, 1 o 20 [R) 3E 2 G AT IR . A3
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T I L) R 4 T A N AR I AE I 2 v (R 7 B UM LRI 3E 34 . BRI, 2% Hoberg 45 (2018) |
B SEAE RN T %5 (2020) fy 7531 LA 4 00 1 IR B0 0 2 05 7 5 o 0 (30 BT PR Ay 2 87 ) 3 3 4 Y
IR (450 4 W 28 DA R 7 VA W] 22 Bl W SCHIR ) o A SR T T8 T 1L L 5l R o =4 4 B 21
I 4 XA, I P EAT] 22 T A R R 8 R s 4 7 — 428 R v g R B8, o P 2 4 =2 ) R R B B /N 1
R A, M X A TS AAAE 5w R R S T IRIBER G . @ B T DR AR 8 AU
INTRE B d 7 WA S ARG R4 T IR ZESE S M 4s . AN 1 BT (RS I 2 ik 4 W 4 32
AR XS, i 4 A 58 4 OC 28 1 I (R 29 46 1T LA 0[BT v 4 — > B ( Cluster, o7& = ANEFE I Ry 35K) 1192
A RIS . Bk, po 34 Fx Fy fil Fz g9 [R]3E 34 43518 Cluserl | Cluser2 Fil Cluster3
A A B 4, ot B4 Fx Fy Al Fz iSRRI 53530 Cluserl  Cluser2 il Cluster3 Sy AL
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Cluster2
Clusterl
T e o, Cluster3

// Fa P

I' Fq |

\ Fb T

A Fr
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B1 EERE=EER

2.BAREE R T RE

APDFFMBE HT WKL AR SC 57 1 A4 (2016) FIVERRSE (2019) B FEA LR (1)1

Risk; ,=ay+a, Peers, +aControls; ,+¢,+u,+e; (1)

YRS i (Risk ) S * He s 2B E BaAT N, AR SO = A8 b5 SO k4 22 BRI I B AT R — 2 W
B AR LE AT i b ) LA SRR S B B A (0 D5 sl R KUK , i 48 Brown 45:(1996) BT A EATIHAE (L3R
D) TR T AR AT LR O 2 2 BOR ROB U BV AN (1B, 2% Baks % (2007) |
SRELHT (2013) BB ST T SRR K T PR M1 o 35 4 AR 52 B 7 1 b SR A B 5 =2 T D 125
JE” AR b ] AW AL 0 T S s B, , TH TR UL 1o O RS B ((Peers ) O [R) 3L G2 0
7RO ¢ ORI BERE G RO . — Ok U, [R) 2RI R0 M [ 3E T AL, BB« AT S
BEPEI S[R3 55 A R e S R 2 B AT N BT U RIAR EE . S5 B SRR 4k SE (2016) (B oRE
P IE 47 (2020) (VFARSE(2019) BfFFFE200 g Bn T i) RESY A3 4 26 30 B B AT O M sl A8 it 3 4
JETHRY R P BE AR I UL “ ERAT AU T LU i 0 P AT 14 4 28 TP 2 DA
MY AF PR T i 28 U R I T e (™ A8 PN W) ) R A L W) R BB N R B
A FVREG BT o AN A SO IR P 1A A 2 R0 (oo, ) FHIRT ) (8 72 RN (e, ) s 5, I BEBLIR 22
i, AR RITE IR 1,

Dy K 6 ) S 5 BSOS A (WFFE IR SE H2) |, R RS (2) 23 A i) 2 5 453 19 B < 00 v 0 B
Gk SRR -

Flow_Peers, ,., =b,+b,Return; ,+bControls; ,+¢,+u,+&;, (2)

Horb B B 4R (Flow_Peers) ™ [F)2ERE G- Y BTGR 7, 2R 1 IR) 28 56 5 1) 98 000 5 1 B AL () 22 5%
SRR, 2% Sirri A Tufano (1998) | I WRA1A ) (2011) Fy 7 3 IE & Ve 40 (L3R 1) P,
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RO RS R (Return ) g BV 8", R FH B 2 AU B 4B (A i SR A

ARG ) 3 5 4 XV M S % B R W (BFST I H3) , 8% Hoberg 45 (2018) iy #fF5E > 4 2kt
SR AR RS (3) FNAZ HI Bl AL (4)

Flow, ,,, =c,+c,CPA; ,+cControls, ,+¢,+u, +e, , (3)
Flow, .., =d,+d,CPA; ,+d,Peers, ,+d,( CPA, XPeers, ;) +dControls, ,+¢,+u,+e, , (4)

Horp e B8 i (Flow ) 2 e Wi A% O R AL 5 (CPA) O S AR AR ] 2E A 2, SR
H i\ 25 G ) 3 Bk 4 P24 Ml Bt 2 22 e A i 5 5 78 0k ((Peers ) O [ E L B B0 o BERL(3) v, RE ¢
ST BB B Y FERE , 4[] 2E I G RO EAT 20 AL I ey F72 A T DL SCIRAS ] 5 4 5 B R $5 08
W BHE BN EA ., TERERL(4) Hh, dy S e fm] 3E 5L G Hio X 45 58 5l 9t 2 57 AE T 7 ml RN

x1 FETENTEATR(HEESE AFLOES)

B & VR
[ 3E 3 4 40 i R ER SRR
RIS R L 22 L i T WIBORA G W R SRS IR A SR BRI
wERESE Fedr i K E B R S B 1 LAl
ev, = S W g 40 PR, W, e &
e Dev, j:zllW,,L W, |, W, RS A4 i PR, W, NI j e A vh

HORLTR A% S PRI TR 300 35800 e &

Fl _TNA, ~TNA, ., (1+R,,)
AR o= TNA,

16 ¢ IR IR VP R

JRy NG i AE ¢ R EE IOR TNA, , A4 i

[7i) 3 H 4 - B B i ey i BOITA R 2E 2L B B R DL R 2E R
Helh 5t ey i B B AUG HHE R R R

e B [ B A A
SR B AT 2

S i HDIL B R BE R Bk B 22
Her i 19 IXURS: P 28 I M B0 5 ) 3 < P 2 B T 4 M 52 22

S P Sy o SR BB,

A0 B4 i T H BEAEA I I 8]

B ML Hedr i BT (A ZRXTED

BATHUAG R L] RATRAA DB B 0 B L)

B PP 2 Ol AR R e i A 2P B MO AR R

e MERA LA Gy | BRI A rh 2 D — NS, A 1, A5 IRE R 0
H B BN R e K Hedr @ P ek B BLOY R T S 4 B (IR AR R0

SE A BN W AR RO ey o PTTERE B B m T S 0™ B (IR 2R XD

R G 3 < M A [ 2 5 A i R 4 22 B B AT P 8 R A RO (R TR He ), AR SCS 2% 3 6 gk
H5(2005) FOBF TR A R A RO SR ) 2 0 S, FRSEES (1) 30 ) 3E 5 4 A ™ e 1 oot SE A 53 I
N7 PR o AR R @, B35 0, S IR) 2 5 ) 2 AT < 22 B ) ) AT O 5 S8 R A 2
(5) K™ [F) 3SR X Bk B e o WPR R ey 235 0, FWI[R] 3 55 4 il 2 AR A
B fieJr R T (6) A8 S lb 807 R AR ™ [A) FEBL G B R S 2 HUB A7 087 P A g
PRI IR f R0, B DI, U Bl 507 16 [F) 2R e " i B 2 B B A5 o ™ R
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FERR o A PE
Return; ,=ey+te, Peers, ,+e,Conirols, ,+¢,+u, +e, , (5)
Risk; ,=fy+f, Peers, ,+f,Return, ,+f,Controls, ,+¢,+u,+e, , (6)

3. M RR G A2

ARSCEHL 2005—2020 A [ 5 I B SR Y 2 4 IR & UL G N WP REAS o 1l TG s A N 245
Ay S i 2 P B 5 O AR i < U AR Al AR P A AT R WA, DRI (0 AE A7 MR R
BB MLt o D ORIUE R AT R 15 IR TG, AR B T EDRE I 500 7 o0 HARBECR AMET
10 2 3 4 AR T Bl — AR IO 5 O R o AR SCROE 1 e A0 R 45 4 2 T AR AE Python3. 7 7R 588, 52
UES3ATIZ ] Statal6. 0 B, K e P T Hp [ IS 3 35 5 ¥t Jo ( CSMAR) il Choice % )7 o #5303 [7] 2
FS RO EWIE 2 R, WRREHRE , 7] 252 480 iV 2 {E i 2005 409+ LA K R =
2020 4R =11 2 2 ARITREASIE G (9 [R) 2E 5 4 H AN o (B0 R 0 2 R 3 5 4 Mk 1 - 29 (L7 2015
4 (Period 21) Rif i i BUIT EE ST [, 302t T VR 2 3 BRI 18] HH B 505 4t , 5 B0A30 0 2 o Tk [l
TR 375 488 5 TR IR, [ 26 3 g B0 S B FE B I T S PR B 2

4004

300 A a

200 1 ‘a

Peers

100 A ATaa L 4

0 4 8 12 16 20 24 28 32
Period
2 HAHEEEESHETFHEER

ARSI 3 2 362 I 10 17 343 ZRAR-P A A R , 3% 2 O 200 S il e geit . [F3EG
PR 2 185 FL 5 REASHE G i) KBS 181 B L 1] | B O JE AR v B LA R i 3 i 2 8 R R b i iy, TR
G2 PR B AT 5 R , A ) B 45 AT )l S A0 9 < 2 S R

R2 FETEHWRMEST

S S FrifE 22 H/ME SEPN ] FEA
MR (HR) 1. 849 1.386 0.010 6. 080 17 343
ARG 1 L 2 1. 169 0.933 0.019 39. 560 17 342
O 0. 555 0. 185 0. 052 1. 000 17 343
T 1 B 0. 580 0.242 0. 003 1.743 17 343
o B RS 1 -0. 000 0.014 -0.039 0. 046 17 343
Lo B R SE B A 2 2 -0. 000 0.016 -0. 049 0. 045 17 343
o5 0. 056 0. 181 -0. 818 2. 681 17 343
R R4 0.173 1. 440 -0.941 10. 720 16 699
[FIZE L4 P 40 0.183 1. 036 -0. 863 8.983 16 392
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A FHE Frifi2z Ie/IME FRME A
4 2L -3 DOl A R 2. 404 1. 449 0.038 13. 860 17 343
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The Mechanism of Peer Competition Influencing
Fund Managers’ Risk-taking Behavior

WANG Wen-nan-xiang' , HU Ri-dong', ZHANG Cheng’
(1. Institute of Quantitative Economics, Huagiao University, Xiamen 361021, Fujian, China;

2. School of Management, Sun Yat-sen University, Guangzhou 510275, China)

Abstract; With the vigorous development of fund industry, fund has become an important part of China’s
capital market. The increasingly fierce competition in the fund market makes the risk behavior of fund managers
attract much attention. Existing literature mainly studies the influence of competition on fund managers’ risk-
taking behavior from the perspective of fund performance ranking based on the analytical paradigm of
“ performance-capital flow-return-risk-taking ”.  However, few literatures study the influence of market
competition intensity on fund managers’ risk-taking behavior, let alone relevant empirical evidence.

This paper argues that competition among peer funds (funds with similar styles) has a significant impact
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on fund managers’ risk-taking behavior. Under the circumstance of uncertain fund investment returns and the
substitution effect of peer funds, the intensification of peer competition will enhance the cover-up of investors’
fund style preference on fund performance preference, leading to lower investors’ pursuit of performance,
weakening the incentive effect of the “ performance-capital flow-return” mechanism, and inhibiting fund
managers’ risk-taking motives and behaviors. In a situation where the outcome of risk-taking behavior is
uncertain and competition has diminishing returns, increased peer competition will lead to a decline in fund
performance, reduce the expected return of risk-taking behavior, and increase the risk of fund managers being
dismissed, thereby inhibiting fund managers’ risk-taking motivation and behavior. Based on the data of China
open-end funds from 2005 to 2020, it is found that the number of peer funds is significantly negatively
correlated with the risk adjustment ratio, the concentration degree of heavy holdings and the degree of market
deviation, which indicates that the intensification of peer competition will reduce the risk level of fund portfolio.
The fund performance is negatively correlated with the average fund flow of the peer fund in the next period,
indicating that the substitution effect of the peer fund is obvious. The increase in the number of peer funds will
weaken the positive effect of fund’'s excess returns on fund flows, indicating that the intensification of peer
competition will reduce investors’ pursuit of performance. The partial mediating effect of fund performance on
peer competition on fund managers’ risk-taking behavior is obvious, indicating that the intensification of peer
competition can inhibit fund managers’ risk-taking behavior by reducing fund performance.

Compared with the existing literature, this paper mainly expands and deepens this study from three
aspects; the first is to theoretically discuss the inhibition effect of increasing fund market competition intensity
on fund managers’ risk-taking behaviors; the second is to identify the peer fund through the three-dimensional
style space network and construct a method to describe the competitive intensity of fund market based on style
similarity ; the third is to provide empirical evidence for the inhibition effect of fund managers’ risk-taking
behaviors by using the data of China’s open-end funds.

This paper explains the inhibitory effect of intensified peer competition on fund managers’ risk-taking
behaviors and its influencing mechanism, and provides experience and policy inspiration for further optimizing
the structure of the fund market and standardizing the management of the fund market. It is necessary to
strengthen the macro-control and supervision of fund declaration and fund operation, so as to maintain the fund
market competition within a moderate range, and effectively exert the improvement effect of peer competition on
fund managers’ behavior, thereby promoting the healthy development of the fund industry and the growth of
people’s wealth.

Key words: peer funds; peer competition; risk-taking behavior of fund managers; investor performance

pursuit; fund performance
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