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ABSTRACT

This paper studies the spillover effect of star funds in the Chinese mutual fund market.
I show that star funds can attract more capital inflows to their sibling funds (managed by
same fund manager) and family funds (managed by same fund company). The spillover
effect is stronger for sibling funds.

Further, I propose two mechanisms of spillover effect of star funds. The first
mechanism is related to investors’ limited attention and ability. Star funds can easily
attract investors’ attention among numerous fund products. The high degree of attention
of star funds makes their related funds (e.g., family funds and sibling funds) get more
attention, thus attracting more capital flows. I show that the spillover effect of star funds
to their sibling funds is stronger among funds with a higher proportion of individual
investors. Due that individual investors are more limited in attention and more easily pay
attention to sibling funds, the result thus verifies the mechanism to a certain extent.

The second mechanism is about performance correlation. Investors choose sibling or
family funds of star funds because they expect their future performance to be as excellent
as that of star funds. I find that the performance correlation between sibling funds and
star funds is stronger than that between family funds and star funds. Combined with the
result that the spillover effect of star funds on sibling funds is stronger than that on family
funds, it verifies the mechanism to some extent.

This paper is of great significance for understanding the spillover effect of star funds.
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W, HAR AR N IRSY, EA SR ESH . Chakrabarty 55 (2017) LA
BARAE Dyt B AR R bR, KIS R B 2R S R BEAE 5 = il S B SR A
e, TR BB RE 2 3 R . AR, — e L IS FSCAR e BRI

BAPLAEAR P ATE TR AE IR, R DUBRURR R G e P SRR B iR PT RE i (Hillert
&, 2019).

BEE BT ARIRN, FZENRNESELEAN N K RFIFEE —DUEERME, R
FRMMLSTER I . Hong 1 Xu (2019) AI, MGt th L g4 Bl H A 8 Z A
bRk, AR FIRERIR 2 A TE A A IS . Calluzzo Al Kedia (2019) MI%k
W, WE2EEAFNEFMRAEI AT ST, B ERA A RELE 7, XEHEHR

e @M LA A A B, MIHUS E RS,
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(2013) &M 2004 FF| 2010 FHA IR TS, KAFESMH PRI KA BT &
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K EA AR tH AN, R GFRM &, SRR B 9 B RS HUBRYR
MR E —FKGEHARIE S TSR . RN 22 (2014) P 2005 FHIHA 2 SCRELEFF
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SR, RERAIXIE 2 (2014) R BB KRS 5 @ K AT BAEA T A5,
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S AL G 2 PR BT SRS £ R BB E R, (HRXX I B S SUR A B .
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SEERRE RN A, ENEE TR A DI G AR AR 5 R R AT A 9 PF
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AT E YA SCHRAAR R, FRATAT B I A SRR oS T R RORE ST A T BN 583

WER, BT BN FEERSRERR . HENAFIILT 8, Gt & SO
AR BN 2518, A RAEAE W] LLE— 4 e 1) 25 ) .

FAKTT S, E AT B2 3 S i ) RN T I A AE3E— P i FE R a3 18], 045
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TR DA BE AT R AR T TR BE, I P PR SR 0 X I EAT BRI
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ATRERIR A (BLED R
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2) MG ICNE: BB R PR BT TR A e ) Sl BRI o — T R R A 4
WHEIR LR SRR S SRR P LS. —Jrm, WEERERNT L EEr
AR E TR MO EEEEE S, XARE R E SN S AR, A
FHRRE NN B RESERR BTG RIFORIN; H—Jrm, YRS R
THPHER A A S M SR ELRE 7y, X R CARANRE 77 B AR B 2 (RIS 20 22 =] il
THHAMEE S, AR E N NFIREE G AR R ZIRT RIFIRRI .

0 L PR HLAI 24 AT RE S BT A e Dl o B SR A e B e RS HE . N T o)

A RX PIRIHLA, ASCRTH AN Ao 6 R
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T BUENLE] 1, BB B G IR ORI R BB I R R A BRI, AR ST
SRR T, AL 1 R BEEERMER R R SR MO ER, —&imE,
NG B R 7 LA AR AR AN A5 R RE A LLM U I B 5 M 5 2 A TR, (R R 5
ZRIRMEE (e SR Mg, Bk, ARSOFEA AT R Lo & i 4
TR RIS 1 AN ST R . X — W RS BUBAE, AR — e R RSy
T AL 1.

N T ISR 2, RITRH R G (i H AONE A2 A DA 0 1 B o 2 e R X iR 3 4

¢
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s
ST
o

AT, AR SCR 0 R 708 %

B, WISUREES R AN T H RIS (W REEEMERES) ARG AE
AE R o dnsR2, Ul B 2 BT ) R < ) SR IO < RE M SRIDURH LE TR B AR B
ORI S K (BT, IR RSB S B 2 T RS, T 5 HA R
HAAk e (bR G B B R — e AR T BRSBTS,
NITE D Y8587 8

FLR, AR SCRER LB 3 0] It o ik < RN X R ik it RO A 9 88, SRt — P BRI AL
i 20 WRHLH] 2 BRAL, U B 2 Ak g0t i o Ak < 1003 R 28800 I 24 X Sk < s HH R
5, R SRR e SRR G R R E R T R e SRR G R R, BT
e, FiREeA ARG BE TR, DA E 62 8] ) SRS AR BAT 22 574k
M — R B <5 () D B A% 33 B R R e DU SR R B R R BRME BE O], ROAEAN
MR e B H, IR RS . FF e XUk LS — 2, XM B A4 s

EAEGHE RS ERE L2 TYWERSHRIIZR . N TRIER—W, ™



DASGIE B 2 5 0] T D 28 2 e AR RO S T AR FH 2 15 PR T SR 3 < AR A S ) TN 4

.

22



V. HdE g &

4.1 FEAR% A

AL A R B R R & (R8Il B IR SR S A0 e i B R R R 4
AN E WG G MRS TS BRI E XAy 2002-2021 4, ZF
JEMAR . FHBH], — KGR RELMRIE 2 77 sCRAS R ATTA A R A - (ELin XYZ
B AR XYZ 54 C©, (HRRX LIS HIFCRAMFR, AT A [F R4 AR 5247 n
SMERN— R AOTFCRE— DR T R 2R Do R A SR B A, AT
PRAEERER Z], BT RS E DA — R R RS MK G . AT RRITA %
EHENEZE 2 (CSMAR) Hdls A1 513 (WIND) Hidis 5 H 8.

4.2 % B iG

il

4.2.1 WfERRAR

R, — NAVl,t - NAVi,t—l
v NAV; ;4

NAV;  H 4 1 t TR EBURLLITE, Ry N 1 1E t FREANHEE KR,

BN 4 IR S SR
TNA;; —TNA; ;4 * a1+ Ri,t)
TNAji

Flow;, =
TNA R4 1 15 VBRIV, Flow, Je34 i 76 t BREMEE S, 5y
FOERE G T HHE R, IR t R DB W el R 5 4 B 1A

fRIAE4L
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B 1 MFREE G ONZEEE RS A7 M E . hAh, A HAb R &

FARIR 2 A B R R A (ROl A B R 2 AV IR R I SR i ), T AR

&

UL R SN e ItE I TR S

=

B 1 I ZRBE AR t RN FE SONR F IR & t TR R ATy, Kk

PR E D t 2= R A 7 1 -

5 ZkefiRie * TNAy
Lt TNAs,

TNAp NPT IS I MF IS (FRC NG f) 18 t FRORII B3 E S A

B 1 M ZREE B t TR B el g XON:

5 Zief(TNAe = TNAge_q * (14 Ryt))

Flow,
Wit TNAse

Hrh TN REIE S t FRENAEFRSRABE, 2EENE RIS Brid g
&0 A FERMBESM, NRRI BN R G TSR ERA (H
TR HED E D

(2) WAAREF TR

HE 1 WL REESE NS TR IE G EH N ARG . BhAh, ARSI AR S
HARTRI 2 HoAth B BB & (AR @ R e SR I < AN it i R I SR 8 <), i AN B 40
TR & For MRS MG M,

Her 1 I LR AR A t RN R SONR IRk & t TR R ATy, Hrpek

FHRIBCE Y t R A B 44 -

Zpem;Rie * TNAg,:
TNAp, ¢

TNAp NPT 1 i S R vEEm) 1E t TR B E S A

m _
Ri,t -
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&1 ISR SR t TR AN B UE N

_ Zgem(TNAgy —TNA 4 * (1 + Ry t))
TNAm,t 1

Flow[} =

Hrh 7y TS SR IERAE t FREMFESRABE, RO Wahis (brid A
Hm) fE -1 FEORMBEEHESM, AR ZIEA AR S m 7E t FEAF RN
CRHX T3 55 1ED E .

4.2.2 R

A AR BN I 48R . BRI S, BRI SIAR NIUE o Fl 1 1R &,
WU 1 R ERES, BUE o RondrERES . ik, & W RESRATHH#E. 2%
A SCER, ASCRANT 3 #7208 LU R R

(1 bE—HFERERE

ZAR bR E L H AR B I R o W B . ARSI AHER) a4 o [
AR T TP G 2R3 RIIE SR T TP G S A RNIE SR I 4R R A R B 4 22 . ALkt
e IEFE M E—HEERER, WEERN 1, SN0y o. tn, R —HEGHIT
N 2014 FLEMALI, WIZHESTE 20053 . 6 5. o A 12 A H RIEFREUEI N 1.
N SRAZEEG AR IRAT 2015 FFFERIALTL, HAE 2016 & ZE R IR IEARIUERA 0.

(2) LA R a2 R4 T 50

i O £ A FE Rt R FE A AERT 50 RGN EREGE. Ak,
B i Bt ML LT (B t-3~t D MR ITIEERFRARNTAET 50, M
BAEN 1, B o,

(3) BFIEEIFRIEE
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SRR E LIS VPIONIR R RS N B RS . BRH, B8 1 7E t RPN
B, WEE A1, BIUA o.

R AME TARP RPN ESE. X TR G, ), 8%, W 1R
BRI SRR § SO BRI 8 H . Lk, HE SRR 1 IR R G
YRIRSE e A WAV 0L Rece - S aa Wi Bac = SR - Ena - S ERIIBI B (g Pl = AR 7%

B O, EfEbR 1 AHERS § WATHORINPrA BRSSO L A7 20 Lol s 2 &

A,
Fohg 1 AN E B R SR AR R 1 R L S N E S R (%)
E—Ap EEUAFEERE  HFEEE
RERY REEHAHT 50 0 VPR A
E—H PR 100 13 24
RPN R FRAEA T 50 13 100 14
MBS PRH A 24 14 100

MEHATLVE , AFEYEE HR I 2R S W E & I A, i, 5 1 475
2 BB AR b DA BE SR VA ) SR I B2 < WL R e 2 DO A2 P g i 2 [ 2
HEAHT 50700 SR T AT WY B JE BN e, P FR) A SR A H AE L i) B A 13%
Hrb IR KRR T HR b AR A, B W Re Rt b — H PR FE SR AR A4 % 2= (1l 45
KADK, Lw— RIS 2014 F3RK, HE 2015 FHNLGRZE, T iZ%HE4E 2015Q4
RIS, “E—HIFEE (MR 2014 ) SRERIMRKAINIZRE SR ERE, HE

U U3 7R FSHE 44 3 507 AU A G 3
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ST, AN 3 NUUREGIRFRIRRE IS Ty T BRI, AR
] 125 SR A 2 2 M P i M R B o T AT R A A, SR P AR
F T AP I AT R PR B, L LR I L
4.3 et

RS T IR (HULH) EERERNERE, BFERE HLH) Eem
BTG TN Apmy o1~ EH CEROTR A E0 Ageymys 2 — BRI
WA Flowpmy o1~ b H HOIE 5 Revp gy er s 124 CHIRIRE— ) (18

I Momy oy oy Jorf, BRI IR WAL e P05 (TR,
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H. SHEET

AHIE T R SRS A g T B AR v (R T AR e AR o ARSI FH ) TR AR B s 5 T
B NI TR (ZERED PIANERE . [ml S0 ) AR AR B o 1 W) B2 F8 s A8 B R B8 = 8070 T i ik
gzl AR 2 A, SN T IS T [ 5 280 AN AR ] 5 RN A, ASSCEETHS. T (B s
FRIFRE 1R A2 7% RE 1 kRTINS [ 25 1 SR 2R RS R A iR

T BRAIE B B R 0T SR G (RN H KON, AR AN R [R1 U T R

Flow/, = a + p;Starfund;,_, + Controll,_, +A; + pe + €, (1)

Hr, Flow &1 MERIEIEEE {E t FREINFRERMA, Starfund; 254 i
£ t-1 RN R (RS EHERS), AAEAIRE t-1 FEKE—HPFERERE,
1E t-1 LR X —F T R F AT R BT 500 7E t-1 R L R R IR R K
He# TR 5% DARAE t-1 R AEWEITH, Controlf,_ RIS 1 FRIEIEEHE {1E t1
FEMEHARE, ANPGRS R HE . FR. dEAFERFEeR. 3%
— MG RS £ (BIRRERIE— DD RGBT SR
oAt o] )9 5 FE RSP ] T IS AMA R 2 RN (A RN, (uedo BEAL, [V R B v R

ITHSEAEAT T 2 e JR AT 8] J2 A 2R 2K

RITKVEM BBy, WRB RFERT o, UiHIUIEIEERENS W3 E R 5 5k I &
Mgt et (RIEA LA B RS, i, WIEIEEIL S AR 2 5L G RE itk

eI Eik AR MHAMEE W ORE LR ERA . k2, QR EEZENT o, WHINE
B LA L N SR BE iy R D B AN CRIVEE B R 38 H 8D

[FIEE, AT FU3E <l S0k S o 5 <5 U8 B I R 1) [l AR 4
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Flow[} = a + pyStarfund;;_, + Controll,_; + A; + pe +€;¢ (2)

Hrr, Flow[ s i O hEetE m 1E t RPN RSN, Starfund; _, 7€ X
7712 (1). Controlly_fR¥& i ML RFEEE m 7E t-1 FEMEHIRE, AHHINECEY
EEE T E . PR, EE-AFENEFESR. XDk FR L 2 —F

xR — ) KRR,

DK
H
ey
&
=

FIFEHL, ASCRIERREGES,, WRBIBEKRT o, WHIWIEILEREY S

8 1z R B T RS2 B ) HAb R SR E 2 KRR ERA . R, WRBEENT o,
Yo WY Y 2 R < U AR I B Ry Sl o R et R B D B im N CEIV R A7 ) s L 50N )

N T AL B B R LR OSBRI, A SOR SRR e, E AN A A A%
BEE A LB R S R rp BB B B A Ui HH AN 2 B BT RE AR . ARSI AR
& ik NIndividualHoldingLevel) KX 7B AWM H 35 4 A N 4% 58 3 F A7 E A9 1 {1
BAKM S, PUITA RN B B N8 3 35 LUl i) A B E e o 5, R Tz A
R A I 8 Xy BOAT e N IR R R W I, X X
IndividualHoldingLevel[NWEBUE N 15 k2, WIABAMRIESA NG FH A g o,
Xf N IndividualHoldingLevel FIUAE N 0. ), WTHEAEGHIF, MWW T HIHTT
T

Flow/, = a + p,Starfund;,_, + p,Starfund; ., x IndividualHoldingLevel;,_, +

psIndividualHoldingLevel;;_; + Control{t_1 + A +ue+ e (3D
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AEHIRAREP, Woon T G I N B8 R EL2 50T B A B e i i SRR 4 11
T BN R AR, ORI T B R Tz E g TR L B R . AR >0 H
Bz >0, Vi B BN NP AT LL Bk sy, DU IE [ FR0as H AR s Rz, ISR B, <
0, Pt UIZHE G A B ERUE B S, 0 T 7] PRV H RSB S5

[FIRE, AT RO SRS, AR

Flow™ = a + p,Starfundy,_, + B,Starfund;,_; X IndividualHoldingLevel;,_, +

BsIndividualHoldingLevel;,_, + Controll_, + A; + ty + €0 (4)

SEEINEREB, o T B 0 NI F A EO) 2 1) T W B B 4R Aot bl o B 4 1)
i R RRLPE AR , FER R T (AR Tz S TR X B SEE . R >0 H
Bz >0, Ui HIFEEE RN ARG FHFEAT LU BBy, ) IE A s R R R e, BRB, <
0, Ui Wi 4 B EHUE B S, 0 T 7] PR H RSB ES

N T Rar S W R A A RO R S AL, AR S A I ] B R ) T DL R R S A K
WREE G IR GRS HATER . BRI, T HREEE, W@t EIE7 7.

Rl (15 = a+ BiStarfund;e_; + Controll,_, + A + e + €;jt.c43) (5)
S, R, s S | RBRIE G T toteg TR GEIARRD) BT BiHIE%.

By RBUR B S AT IR R A W, > 0, Ui B R R85 1F 1 Tl K R 4
a2, R AH B RE <o F)  IR 2k < A G T R ] 2 2R 0 R SRR B E R SR — AR 4 B I
.,

Bk

[FIEE, e+ ol o 2 e S e I, A A Rl A G

Rilt 431 = a+ BiStarfund; ;4 + Controliy_; + A; + piy + €;tt43) (6)
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Hobt, R, o RS RIS m 7E totrg R CHEPUARED) 10T4 BibIias .
BB, > 0, VLWL 4 A5 TE 1 TS 5L 6 40 OGRS %, L5 o 6 B2 054
LT AR SR 4 0 0 35 e ZE AR — SR S R 2 . S TR — R B,
MR, >0, WA MBAE MBI LS 5 MEIRT (WEESE), WLEY
S 2 B B A
FU, AR5 LB T 5 e SR T 5 4 0 2
MRS, ENATE 1 FOTR 2 (0B, RN L. TR RE R AR R A R A
7, DR TR SRR I P A RO 2 AR e R S 0 B DR, A
LI X AT RAL, TR R AR08 &5 L RO e LR W
B S G BRI & T S Z R E A T AL, B R A% 2
W2 SR GHUBE T AT RS B TR, UIRT BT 3 eh 7 2 571 6
T HR G W 4 5 36 B M B K T 5 W 4 M R
KRBT 5 RUTFE 6 [0SR, ATHp REL B LLBH R IR bR A R & Aok
R TIN ZRBORI B0, 353 SRR G0 T R M, 2000, o T A7 R PRI A 9
AR, TorR e TS B RAL 0 2 TR GeL T S R B, A
ORTELE IR SU LR LI BB, BRI 6 0 0, 36 3 o Ll T4 S o 2, 2 e 1R
ST SR 7 2 2 75 s T S o e A e A B2 P S 2 R
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7Sy SHIESE R 5T

6.1 fliid rEGe it

R 2 XA RN CRE— AR R — G- A IR TS
BRI S, A RIS R G P8 7 4B 17.9 17T, T A80N 6.09 1278, &
AN A R AT, A BRI B 7 SHE A L 900 12T . A SCHIFFE R e AU
MTE 2002-2021 FPB TR H N 1.6%, FUGEHEN 21.6%, FABBIFN 21%, M
K AL ECH 1.26%, 15.3% 17.7%. HIBEATL, B0 REERI G LS 2 I I 81K
A RRAE, BRI G U s A TP 3ME GRAESEAMPEERZ), mEbE
ST F N = TP E GEESEANREBER D) . ARG B BRI &1
R R SIMFAMER 5.3%, XEWRETFHME, EEMTESERLFRAR CRIEX
T SR, ASCRINEREF 5 S AU -4.7%, BWHITE 2002-2021 A £
BN EERE G T R, DR B i B R R B (R

TEED.
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ot 2 FEATMAAIESE i
v Adeik wlkeik ERaR FESEER

(fz70) (%) (%) (%) (%)
WMEL 33228 33141 26889 33214 33228
FHME 17.89 1.60 21.57 20.98 5.29
bRk 22 32.65 7.36 34.32 23.10 70.31
w/ME  o.01 -30.90 -64.75 0.14 -81.10
25% 7L 1.37 -3.52 -1.73 11.88 -15.23
HAEL 6.09 1.26 15.29 17.72 -4.68
75% 530  20.20 5.98 41.26 24.40 2.22
A 898.89 35.76 326.71 756.49 516.84

YL B SINXS RL— AN - A S . W SN BB R D fF
FEGR A 2) AR, WnEGEREE RN REREME 12 DA REdE, Hit
PRV GRS a3, I BRRAEARE -

R 3R TR b B R S AR R R B R IERT . IR TR AT
Goi 2N IRR — RAE R BREVEEENIER. MRS, RS T3 #E
N 361C7t, NI EEEGK 2 (181470): FYIHWIEN 3%, NAFWIEIEEKIPIRH
(1.5%); “FRIFEREHN 21.8%, SAPEREGHBBNFAR Y (21%); FHFED
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