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Abstract

We study the premium effect of fund managers’ social networks on fund performance and the in-
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fluencing mechanisms. We construct a comprehensive social network index of fund managers by
combining the two dimensions of alumni relationships and colleague relationships. The empirical
results show that social networks of fund managers have a premium effect on fund performance,
which is mainly concentrated in direct and intimate social relationships. Social networks can pro-
vide fund managers with more firm-specific information and improve the ability of securities se-
lection, but can not significantly improve the ability of market timing. Social networks of fund man-
agers facilitate the transfer of private information and increase private information contained in
the funds, which becomes an important influencing factor that generates excess returns for funds.
Social networks of fund managers form information communication channels, and the information
transmitted through direct channels is more valuable for decision-making. The conclusions of this
paper also reflect deficiencies in the regulatory system related to insider trading, such as identifi-
cation scope and judgment standards.
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VERNEN B3 AR, IR A R A 1R IR T 115 8 s i e h AR I R DI RE (1] [2].
2 R R HANEAE SRR T AT O, X T i iy 7 52 i th 52 BRI (1272385 R TE 3] (4] B
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2. BRI BAHR R
2.1. EEREHSXANENESEHHIT M

E A2 F R IR T SR FA NFFIE S R SR B2 [ 5% /AP 7. Treynor Al Mazuy #&#x
FATIX I S 5 o AT BEAC T 7 s A R KA, F 50 5 < 448 THLGT 7 7 ) R SR S e 1 ) i <6 53
R0, Mh)E, &FFNILGL IS BN NFFEAT & F T, QWHE%T. al. TEZRSE.
2175 1T Golee K INAMA MBA 247 (1) 55 4 48 BV S L T8 2 - 2267 (1 35 5 22 3 7] - Chevalier 1 Ellison
MR, HEEZIEN TLEEHRIER IR, EA SR E R EAIGI[8]. A ¥ & i<
SN G KA, VIR G AR H AT S A B S AN, I ARG IR s S A, S
SRR I SR BELLAERY . TAEERZERZEER9]. KT HAEN, BRIZHA TR
ERRREESHEME LSS E R ER, AR B KRS LA S M S SR,
AT S5 4 10 2 4 20 T S T A AT A 4 T 1 FH[ 10 Massa A1 Patgiri J5 T #i R B U, FE4 210 (1 37
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X B A T AR R 2 AR BN . MU AR 2 S B8, (edt TRVA (5 B FE#E,
PN BT R DGR R R [12] 9140, BB 5 R AL 4 20 SRR 8 o 8 37 Ak 22 00 R 8 SRR U B
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PRARAHE SRS (B R, 1 BE 25 5 R R AR A BR [ 19]. ASTIN N, W 4E2 Kk RIS B TN X 7 5 2
GRAFEGH . RAKMFEFRRZEEE PSSt S E R OE R, FENTSE SMEE K&
I, DRI B AT 28 = AR IR T . 4L 00 RR B T, B RBRIIA 2 0 KRR IR (L 38 A [ 1Y
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RGIE G A RPN, BRIHA ST AL 22 96 3 IR £ 0] RN 58 0 3R T RCR AN 8058 . ASCIR I BAR
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222, HEXAMESEEIFRES

WRIEA IR, R fBHsh, SEETERSRGEIGEE: mEAEeTaTh, &
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3.1.1. L MLEIRER

AL FEREA N 2016 4F 28 2020 4F 1176 {735 &L FEAN 148 W@ I S R P i I & . A A
SERNESLEHENM S KR, FIUTEIFRAEENEESLHENTEAAGEEMHEERELE, AN
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G BRI SRR KR R F R R A EH Ucinet 6 FAFTHH IS LM 2 RN 0.
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BETWEEN, = )
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B
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Hor, d(i, ) RorIE 2 i ML j MR EEEKE.

3.1.2. BEGHIERR
RS 3 B R S AT TSR B S A A e B, T HERR QDIT Al B 26 4 o AR SC O ik HH AT 2016~2020
SETLAEAT CEAR (K 3 40t 148 H, IR Wind B 2 AR R HUH JE G (i AR R G v 4. N R ARG
W45, A SCHEST AR ) Carhart DU PR 778 35 B 4 ) R AT 25 K6 -
R,,-R, =a,+p (R, —R,, )+ p,SMB, + B,HML, + B,MOM, +é, (4)

Hep, R, N HZEEOEBSEIREER, R, =(NA —NA_ +DIVD,_)[NA,_ : NAARKIEELE t %]
MG P ALFE; DIVD,  REE 1 ZIKEEIF 8, R, RTINS, Bl W
FIZEEREL 360 KEZE; R, AERFEHTIZIEERE, AL 300 850 Y FoRE & SMB, %R ¢
S 220 (Y RIAE [l VAR, A S DA R /N 28 R i ) H A i S R R S KB IR I H I R 2 2R B i HMIL, R
¢ BE 2P U T 7 4L B TRV RL -, DA RR R T 34 26 i ORI BB 7T o T 4 2R (R HR R I U el e 2 2 R P
MOM, R t B ZI B & BB, LUH T St i 4R E0R H 5 5 3I Fa 0 F W s e 2 22 R &
3.1.3. ERREENFNIFRREIHEIR

R S AT R e 1R T RILE B BE DRI R )7, ASCRAT T™M BERLHEATI0AE . TM A5
RIfE CAPM B8 5| N7 kT, B

2
R, —R, =a,+B (R, ~R, )+B (R, ~R,) +¢& (5)
Her, Foa, >0 RERRESABMAGRKEET; B, >0 BRERRESLIAA N GE
¥ TM #E1Y 5 Fama-Franch =R FATIAHZE S, 0T DA BRIE S XAE SRR . TM-FF3 #5754,
2
R, —R, =a,+B (R, ~R, )+B (R, ~R,,) +»SMB, +y,HML, +¢, (6)
#bda, >0 83, WHERENZRE STOCK BN 1, RZBEHN 0; 45 B, >0 B, N[
D15 TIME WAE R 1, TN 0.

3.14. BRENBFERER

AR AE% Amihud F1 Goyenko 4 i &R & MAAF S E[29]. BAAMEEZ: B, it choice £
A PR AR B HE S R T O MR SRR L), K B 60 A ¢ A AR S YR 300 FRBU RS
FHATEDA, BRI AOREE B 1-R? Kk, SREUZE A ) [EH(Rolling Regression), &2l &
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H79 60 4>, MWTi# 28 A BEREAN A AAAE B8 &)a, DBERIRRFSP0E e 8 EHZ WiERN
IS, WWEEENRAER SR PPL R AR

PPL,, =Y o,(1-R}) (7)

3.1.5. HipirHIERIER

HRIEFEB S . Chen S50 3 G SUANGEMR RER AT T, A SCURHL LT 2N e ST A% il A2 5 [30] [31]:
RS MBLU(SIZE), FRGHEARBEMN ARNEG e FKEMBL(FSIZE), R8T e ER 8%
X HEEFR(AGE), %G ROL LRI [a) 5 AR H 2 el sl I3 (STD),  H & i (E ol pr itk
75 HEERHTR(TOVER), &R EHROCTESESIFEADN LI, IENSR(CoMP), H&E
PR SR B . BdlEok B choice Hud o

3.2. fEikEST

AR TR R R S FAHRAFTEE LSRR, 1 Ucient M Netdraw £ il 5 5
LB ML K. EEARR KBRS AR AL 1.

Table 1. Descriptive statistics of variables

F* 1. TEmMRMRIT

TR AR A e G FEAL ¥iE H A i RKME R/ME
R H Ak s % ALPHA 180,856 0.0359 0.0355 0.0373 0.35 -0.1
PRI AT STOCK 180,856 0.74 1 0.4386 1 0
PRI BT TIME 180,856 0.44 0 0.4964 1 0
EERFFLR PPI 180,856 0.2196 0.2191 0.0222 0.2630 0.1789
FEEE L DEGREE 180,856 1.3939 1.121 0.8258 3.348 0.298
G B BETWEEN 180,856 0.0942 0.064 0.1051 0.488 0
SRBL AL CLOSE 180,856  48.4383 48.958 3.2979 54323 41.563
Fe B H R COMP 180,856 0.5798 0.5789 0.1221 0.8046 0.3234
BEE AGE 180,856 0.7808 0.7716 0.0387 0.8641 0.7046
B SIZE 180,856 0.9377 0.9354 0.5586 22188 0.0163
e R FSIZE 180,856 3.4075 3.6496 0.4856 3.9008 2.3190
HEohmFR TOVER 180,856 0.1439 0.1481 0.3065 0.9696 —0.6646
R G b2 STD 180,856 1.6547 1.66 0.1645 2.01 13

4. BEARLIELGR

ASCAEH] Carhart PU PR -7 A8 B0 e G 22 PR AL 43 0C RN 28 5 R G BUGHAT 70 i . th TS H JE
B, R RMGIERREEZE, NPt SR BN SREEFUH AL KRR, AR
Fama-MacBeth B H [FAIF #7405 . L ALPHA AN R, #ha ok RN L0 By H AR B IF5I NHA
el AL e, BCELLTRIABA, [RH 45 R WAL 2.

ALPHA,, = 8, + S, NETWORK, , + B,SIZE,

it—1

+ B,TOVER,, , + B,STD,, , + 5,COMP, , +¢,,

it—1

+ ﬂ3FSIZEl.’H + ﬂ4AGEl.,H @®
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NETWORK FonHGA Mt R R/ ML, g idnf, BETOE. SRE 08 =AYEE,
e 2 for, FEEHOE. RO ERSER A I EE RSN IE,  HAREE RO SR e O B 1)
RECSEIT 5% K R B A E . B RGm RE G BERIR FE HhCe B (1 4 0 B A1) 3 (18 A 2 T
Hie HEELI ISR R EEN BN AFAE, HEBARIAE BB AN SRR L, FAPOESE
P P T T 22 1k R DAL 2050 R DU AF 0T 250 55

Table 2. Social networks and fund performance

=2 HEXENBSEEFY

1 2 3
ALPHA ALPHA ALPHA
0.0182"
DEGREE (2.23)
0.0398
BETWEEN (1.46)
0.0038"
CLOSE (1.92)
0.0213 0.0239 0.0210
SIZE (1.16) (1.32) (1.15)
0.0009 0.0052 0.0022
FSIZE (0.05) (0.29) (0.13)
-0.1328 -0.1970 -0.1323
AGE (~0.66) (~0.95) (~0.66)
-0.0740"" -0.0736"" -0.0767""
TOVER (-3.20) (=3.00) (-3.26)
0.1150™ 0.1088"" 0.1186™
STD (321 (2.74) (3.21)
0.0029 0.0009 -0.0034
comp (0.05) (0.01) (~0.06)
N 180,856 180,856 180,856
Adjusted R? 0.223 0.195 0.213

E: LT TTORIRIR 10%, 5%, 1% R EE, QNI tE NS WHITE P55 1 t K501 .

5. BEZEM MBS EE W SRR 547
5.1. HEXAMBSES ZIRH F6E

AR FUAL 22K R0 TR 4 B BT R ST R2 M, A SR A LOGIT HAL 5E 440 3 i1 4% BE e
J1E5 2 K R AT A AL [
ABILITY,, = 3, + B, NETWORK,, + 3,SIZE, | + B,FSIZE,, ,
+ BTOVER,,_, + B,STD,, , + 3,COMP,

i,t-1

BURSERIE 3 Fos. ERT =S RNFRAE ST, EELB SRR =D 0 R
MRBHRLE NIE, tha X RAMGIRE T AL . FEEE ML R R ML F0 R,
RN R AN E R ZHETR Y, AR TGN RRMIOEH LA 5 =54 R R,
FEFETRE I T5 10, BEE 2B 2R AN =D BRI R B R . X i L

+ ,B4AGE1',H )

+&,

DOI: 10.12677/fin.2022.126067 628 G


https://doi.org/10.12677/fin.2022.126067

ETR

E AT I G BN R RGEH R TN, 580 B 5 SRR, R 2 R RN BOR B3
FETHE LI FEN e

Table 3. Social networks and investment ability of fund managers

3. HEXEMESESREBIRELE

1 2 3 4 5 6
STOCK STOCK STOCK TIME TIME TIME

1.7810" 0.1113

DEGREE (2.29) 0.27)

16.2015° 4.4402
BETWEEN (1.83) 0.91)

0.4783" 0.0987
CLOSE (2.73) (0.96)
SIZE -2.0355" -1.7972" -1.9819" 0.0674 -0.0662 0.0117
(-1.79) (-1.71) (-1.78) 0.11) (-0.10) (0.02)
FSIZE 1.7578" 1.8517" 2.0429™ 0.2311 0.2912 0.1887
(1.99) (2.07) (2.09) 0.32) (0.40) (0.26)
AGE 32.1490™ 33.0082"" 32.4500™ -18.26" -16.0530 -17.3408
(2.14) 2.17) (2.15) (-1.80) (-1.54) (-1.73)
TOVER 0.2666 0.0959 —0.1840 1.1871 1.0665 0.9750
(0.20) 0.07) (-0.14) (1.06) (0.94) (0.86)
STD 2.3800" -0.4113 2.0842 ~2.9430 -3.1718 ~2.6947
(0.76) (-0.14) (0.66) (-1.32) (-1.42) (-1.20)
COMP 43447 6.7284 3.8848 3.5479 4.2881 3.6902
(0.95) (1.31) (0.84) (1.02) (1.19) (1.06)
N 180,856 180,856 180,856 180,856 180,856 180,856
LRstatistic 19.82" 18.23" 22.61 10.14 10.96 11.00

e T T IERR 10%, 5%, 1%RIKTFERRE, OWKMEN z BIR{E .

52. HRXEMESEESNARER

T3 OV 45 A4 BE VR B AN AR T BRI AS SR R R 15 S AR RS . RE AR 3 i G A i A LB T e
etk 4 22 PR T A 2 % R MR AL (5 B AR DE S S0 . ARG L B2 R RN 5 i
EHEMRARERTENRR, ASCESLF [R5,

PPI,, = B, + BNETWORK, + B,SIZE, ,_, +[)’3FSIZE” +B,AGE, ,
+ B TOVER,, | + B,STD,, , + p,COMF,, | +

BUAZER W 40 ol FEEFRAR I [RUE /B IE,  HARRE O BERISR B b0 FE 1 R B0 5% 1) &
FMRL. BT, BRELMENELSR RN AERAEL, HERRKRAK) O BEAEREE hO
FOMm R G2 B, B A ST RIREET S A RRAE R S E LS. ERZR M SHICE 5
WAEAE M L. BAERMES RRMEREGLH, BoEmhREELNTHRARER, K
A G . SR, O B R SR B AL e W R (AR TP A A R, R BRI G,
BEAS 145 B A R A B i A, %o T S A i R Ve F AT BR

(10)
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Table 4. Social networks and private information of funds

T4 HEXENESEESNEER

1 2 3
PPI PPI PPI

0.0062"

DEGREE 2.10)

0.0282
BETWEEN (1.58)

0.0018™
CLOSE 2.61)
-0.0029 -0.0020 -0.0030
SIZE (-0.51) (-0.33) (-0.54)
0.0023 0.0040 0.0026
FSIZE (0.34) (0.59) (0.40)
0.0755 0.0693 0.0751
AGE (0.99) (0.91) (1.02)
-0.0173 -0.0153" -0.0186"
TOVER (~1.98) (-1.68) (-2.19)
0.0408"" 0.0365" 0.0436"
STD (2.16) (1.78) (2.37)
0.0522™" 0.0488" 0.0521"
comp (2.14) (1.95) (2.15)
N 180,856 180,856 180,856
Adjusted R? 0.154 0.119 0.169

E: LT TTORIRIR 10%, 5%, 1% RS, QNI t{E NS WHITE P55 1 t 501 .

6. FIRGRMEREWL
6.1. FARER

AR A B A 2 MR O IR BRGNS R R, DR L. R L
AR o B = AMEER, GO R] ZPAYEEEOR M I S 2R P 2 R RN 2%, IF T2 R R N 200
FGHUIREAN B AL . PRGN HEES K RMEE B RN EEL M, AT
AEEEEBE, NMIEmEmEERTIAE. 2R REA R BEFRE M RN . B2k AR
90 228 2 35 (Y0 A 5 B PT DA B2 S 0 BB HY AROR AN M 3 SE A A B, A B9 2k 20 B R SR IR 7
WEFERE S0 Hhox % F WL T T4 I HLAE AR 1O 2 LTI E 0 A 83 R B A

6.2. RRMEIY

1) XEEEZIME, TR IR Yook, RLA R A 8 02 08 RIS A 2ok
WU GRS BRI SR AR5 S BEAT 20 M A e A R e 0 BR A 25 50 JR I 46 20l R BE 2 15 B IR
&, SRR HE BIFA SR A REIME. Bl ee Bt T2 R AR LR R Bl H
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