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2006 0.010(43)  -0.002(24)  0.281(7)  -0.090(12)  -0.001(1)  -0.028(0)  0.000(0) 0.013
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2011  -0.036(105) =-0.014(10) -0.050(40)  0.421(5)  -0.050(16) -0.013(9) =-0.138(22)  0.021
2012 -0.099(94) -0.028(10) 0.395(72)  0.365(44)  -0.136(15) -0.047(9) -0.161(16)  0.019
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Inflowrate; , = a + bStyle_Newfund, ,,,_, + gControls + e, (4)
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BN FRAT T S i ARSI BT R G IUE 1, TR IR O Ay A 967 e < ok 23 W) PN
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AR NI | HARINHTURT SR TR R IE Y 1, TR 00 A 96T e i X 47
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i 7 R, Style_Newfund 7£55 ¢ 1) (8] 2880 28 D0 970, U W28 A 225 0 A 4 2 4 k5 2
S FIZRTIRY A AN R M TR 2 0 /D THAB R R B R G i BE Gt s 725 ¢ — 1 IR [l )3 R B
B2 VIWIB R0 24w A [R) R R BB I A2 Ufp 2k 1 AR o Other_Newfund 1555 ¢ I F1% ¢
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i (1) (2) (3) (4) (5) (6)
Style_Newfund, -1.369 """ ( -2.91)
Style_Newfund, _, -0.725( -1.480)
Other _newfund, -0.205( -0.475)
Other_newfund, _, -0.420( -0.891)
Num_Samestyle, -0.127 """ ( -7.333)
Num_Samestyle, _, -0.119 """ ( -5.428)
Return, _, 0.048 " (3.516) 0.097 ***(7.313) 0.049 """ (3.578) 0.097 " (7.309) 0.045 """ (3.317) 0.062 """ (4.416)
InFamilyTNA, _, 1.426°"" (4.620) 1.490 """ (4.672) 1.420 " (4.635) 1.491 °" (4.720) 1.098 ***3.641) 1.247 " (3.767)
InFamilyAge, _, -2.530"""(-3.51) -3.129"""( -3.763) -2.591"""( -3.597) -3.173"""( -3.825) -1.918""" -2.7347""(-3.324)
InFundTNA, _, -0.178( -0.776) -0.234( -1.139) -0.210( -0.918) -0.244( -1.187) -0. 144( -0.629) -0.101( -0.413)
InFundAge, _, -0.041( -0.237) -0.175( -0.540) -0.040( -0.229) -0.179( -0.551) -0.055( -0.319) -0.169( -0.498)
InDividend, _, 0.008(0. 118) 0.066(0.963) -0.004( -0.057) 0.067(0.981) 0. 044 (0. 663) 0.019(0.281)
Yos o -31.05"7"(-30.83) -32.19"""( -29.14) -30.99"""( -30.62) -32.09"""( -28.92) =-32.75""" -31.70) -32.83"""(-29.97)
RO 1.257(0.291) 6.259(1.281) 1.905(0.440) 6.724(1.376) 3.840(0.888) 7.966(1.641)
N 7725 6704 7725 6698 7725 6689
adj. R’ 0.229 0.216 0.228 0.214 0.234 0.224

T B Num_Samestyle 1E55 ¢ IANES ¢ — 1 3100 0] )0 28 50004 S 25 0 000, 30 B OB 6 < e A7 280 i
2 ATk P R T e 1A B 4 U K AR, X U W] B SR i 1 BB AP A3 IR AR B b P Ji
MIBLAR , BE5TE H Wi B < 1 8 <ok e [l [ RS TR S R A B o PRLIHG , e R A 0 i o i
SATAL BT MBS — BRI Bt A R A5 1o RN S A B3R A7 A (A5 2R 2 /AR
A RAT RS, IO PRI 23 7] A C AN KA TR ARG, HAB A 7 A4 T BB R G il 2 A W A A
28 RIS R G YR a0 o

M., FEEXZITHRZMERSH

FH T SC AT R JRIT, AN W 2R AT PRI 5 < 1 R 0 5 4 3 PO 0 I A A 2 ) P iAol o [ SR TR 2
ST BTN Y, B R ARG AT AL A B BRSO BOA BE B 5 IO TR, Bk Aty
At —G " PR AN BTk . BRARINIL , BB A RN AT AR B S 5 X Gl ke CAPTRK
B, M R A AT I PR R A B — R M R 2 Al B T IR AR DL B B2 i Iy s
AP, B EURET T U B b R e A RIS A A S R W R A A
R BATHHAR, R S PO A R B R AL o AR 2B 0 LRy ™ b 2 0 15 el ™
YR RE G 2RI R AT G WY O (BI85 eI, B A 1R Logistic [a] Y= R ACHG B 52 MApHr 3 4 A A7
R ER R 30(5) PR -

Logit(p) =In (lp%p) = a + b, ( FamilyFlow/FamilyReturn ) , ,_, + b,R _ FamilyCollection, ,_, +

byLnMarket_AverCollectio, ,_, + b,TNA_Marketportion, ,_, + gControls +e, ,_, (5)
Forp WO RS & Logit (p) FR/n3EG A R RATHIE G LR B L S a4 (1) Family-
Flow ,_, Fl FamilyReturn; ,_, 703" 54 0 m) F RS ¢ — RO s KRR M A mhlkSt . ok
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GFIGE G Z AR AR S, I RLFRAT TR X A8 B i)t AR R, (2) R_FamilyCollection
FORFEG A F] PSR M T 0BG i LI A B B S AR O ARG HL A, IR A e 3 4 O W) A T
EREW T LML, (3) Market_AverCollection Jy AN Fe G WP 5H £ 8L, £ % T b
FIA BT R AT O (AL 1) B SR H, R A BB B i 34716 . (4) TNA_Marketportion g3 4x
2] F BT AP AT B S A B b, Rk A e 2% I AEA T i o B T 3 0
Wo (5)Num_Newfund JFHE/0 7 ¥ AERTPIAF R AT (58 5 5 %0, Khorana il Servaes 1A 34 23 Wl
B R A T 00 e e R M S A A R RA TR SE A T R DRI FR AT B p AL T 2% 4% i 28
o (6)InFamilyAge Ml Yos_o W55 LA FTIHARE . [BIHZERUNZE 8 FroR .

W 8 diu LU E H, Family- %8 FEERTOYNEE
Flow, , i RECH AAHIEA L E, 1 A R (1) 2)
HHHASE L — B % i AR /D, 5 FamilyFlow, _, ~0.006( ~0.568)
&8 F) RO TR AT B A A . ?Z:;l}yf:zr;w; g (290, _Z' 2;(5) 22_'20;())4)
FamilyReturn, , ) R0 % M IE, B Ma_rkel_AverCollectio;L:] —O..561 s _4.' 130) —0..839 e _4.‘ 453)
BT S0 GAS I L G AN RIS S K TNA Markemportion, |, —15.428* ( —1.748) ~14.596" ( —1.652)
ke, AU R e e
:{&\/Aﬁjz:ﬁﬁ“%?u%/fﬂi”ﬁ?ﬁ’ﬁﬁ? YUS—O7 - _1]99***( _4036) _ISSSX*V( _4501)
FEA IR TR 2 10 Iy sk 4 N 832 832
M AWM A M, MRS AR LR chi(7) 88.575 93.296

| &5 g S R S /N IR T R EAEF R LM,
PB4 X Al g e i T 0 E i 4
BAEBEFEEL A 7 I B SOG4 0 R AR I AR, 2N R g b s i i, B 4 N RIAE T 3 B4 A
BT RS R AT B 3 4 O ] BEARAT R 5 1 ko

R_FamilyCollection, ,_, ] ZE00 3 R, ULHH T — I SE A0 Bk | 5L 4 20wl it i) F &4 78
54 o TNA_Marketportion,, ,_, W) Z2 50 3 0 B, 1 BH T 3 007 006K /> ) R 4 8 W)LY B AT B 5L 4 1
e KPS UL ZE 9T 4 0 i 5 LR Ry TR T 55 A JE 4 20w R ) T R AT R A 4
EAT A Sl AW R AT A Aok M S B YR T S A, I A TR RATH RS AR SS
OS] R T Z PR A T (X S g5 B S w A B RA TR A, A Rl A I 58 4 Tt vl e it
Yy b AW B 4 T e s

Market_AverCollection [/ ZREX 2 A 11, BAHT Y38 T FV-38 B AT B A I, B4 A\l AT
WG EZL X552 MRS5S — 35 R R ANAT g , B 3 4 R AT AN 2 - PR AR B ah v i
() PR WERR, T R ARSI AT R, BRI R 4 RATAR R 2 -3 8 R A8 5 4 1 R A T Bl
80, Num_NewFund F1 InFamilyAge,. , i 2 BCERAS 0.3, d W TS0 BT B 4 A A 7 800 AR 4 8 mIAE 1
X G AT HR A BT o Yos_op W R B R 17, UEHATE 2007 4F Fif 34 20 W) A4 T 54 1 7T B
PEZLINT 2007 45, JEL R L% 2007 4F F 4 47 A7 A% i B I e A

RS A AR, A 2N RIS KA TR A A S — ik S ) Y B S AR o T S O Y ¢
BT R HBA AN Al AT A T B B A e 7 A [T — [ L, FR AT TR ST AR (6)

Logit(p) =In ( 1 ]ip) =a + b ( Flow/Return ), ; , , + b,InMarket _AverCollection; , , + b;R _ Objec-

tiveColletion,. ; , , +b,TNA_Marketportion,; , , +gControls +e, , ,_, (6)
Forb WU R Logit (p) R AR FAES ¢ WIRATH j B G ML LR, MR R
(Flow/Return) . ; ,_ N5t -1 WiEL &N F 56 j REL MR S KR S0OTH04 . LaMarker_Aver-
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Collection; ,_, HEN I TG 5 j JBEGTRE G 19V B SR 800 B AR 0B, PR A e B 4
W17 . R_ObjectiveColletiony, ; ,_ JeFE /3wl ¥ P RATHIA j I EHFET 4 L1 Bz
R HEA A BB LA R i 1 e 5 8 W AR BT B BT R R T 4 L 5 A3 Wil TNA _Marketpor-
tiony ;- JEFEG T F IS j ARG T AT R T 1 H R DR A i A A R 5 2R
He P b0 E. HAR PR AL 5 SCSRTSCARNR] o Hausman A5 5625 55 WA AT 2R 18] € 2K

SR TR logit RERL, [l HZ5 R N% 9 Fs .

39 ﬂ%ﬂ,FlowF,j’h, F1 Re-

R EE&AR“HBDEM"TARE

turnth-lﬁgEUH%@%BKﬁ%,ﬁﬁ A (1) (2)
PP 4 U R0 g Skl 25 5 A 2 2 i Flowg .,y ~0.002( ~0.596)
G2 AR AT AL B0 B R 0.003(0.544)

SR (S) —REBEWI LA 7 R AT
BEEIEAE A TR 2

lnMarket_AverCallectionjv -1

R_ObjectiveColletiony. ; ,_,

TNA_Marketportiony. ; ,_,

0.116 *** (7.531)
~3.350 """ ( —3.432)
—4.2027% ( =2.433)

0.116 """ (7.525)
-3.360 """ ( -3.444)
—4.2247"" (1 -2.443)

W BRI 4. InMarket_AverCollec- InFamilyTNA, _, —-0.297 *** ( =3.268) -0.301***( -3.297)
. e InFamilyAge, _ 0.375** (2.352) 0.375** (2.356)
on . A | 2 y
tion; , y WY 11 U 3 A & N IE, FamilyReturn, _, ~0.004( -1.192) -0.005( -1.355)

R_ObjectiveColletion ; ,_, 1% [ 15 &

Num_Newfund, _,

0.068 *** (3. 677)

0.068 “** (3.673)

¥ ERA, YRS B Yos o7 ~0.865*** ( —4.335)  -0.871*** ( —4.359)
, , N 4518 4518

K FRI) EE A B A YR AN fs > I IN

KA R GRS M I LR chi(9) 258. 464 258. 822

R SEAE R A D) %k 4 N ) R
AR REEFE AT R R 4, X
U ] 25 RS TR 0 37 5 4 T I SR R T 24 2 WS TR KL G Ak T 55 ST S ), R <5 2% e
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. HEEEXITHHWERS
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AMarketPortion,, , = a + bNewFund,. ,, _, + gControls + e, ,_, (7)
Forb W B 5 AMarketportion,  FIRAG LG 23w F 2 ¢ WA T (AU S s 00 , FA RIS
AR A IR - 1 IR A R BRI . R L B NewFund g ML B, 2 54
NFEITESS ¢ s ¢ - 1 W RAT I BT AL B I HEL 1, WA O, [RI, FRATT ik 4 A 72 4 New-
Fund FIBEE AR RATH RS BEUE Num_NewFund SRR AR PERGE o Fa i) 22 00 3% S5 i SCAH
], F 4G50 H Hausman 55525 5150 B FATT R FITR A ROM A6 30 5 125 , IR 25 R A0k 10 foR
F10 FHEEWESNATHHEMHHM

A (1) (2) (3) (4)
NewFundy, , 0.002 *** (3.566)
NewFundy, ,_, 0.001(1.554)
Num_NewFund, 0.001 *** (3.824)

Num_NewFundp , 0.000(1.436)
InFamilyTNA, _, -0.001 *** ( —4.667) —-0.001 *** ( —4.428) -0.001 *** ( —4.837) —-0.001 *** ( —4.433)
InFamilyAge, _, -0.000( -0.573) -0.000( -0.582) -0.000( -=0.999) -0.000( -0.805)
FamilyReturn, _, 0.000 ** (2.462) 0.000 ** (2.114) 0.000 ** (2.043) 0.000 " (1.670)

InDividend, _, 0.000 """ (2.736) 0.000 *** (2.932) 0.000 *** (2.961) 0.000 ** (2.474)
Yos o7 —0.002 %" ( —2.444) -0.003 *"* ( —=2.958) -0.002 ** ( —2.551) -0.003 """ ( —4.584)
H B 0.015*"* (4.222) 0.016 *** (4.380) 0.018 *** (4.881) 0.017 *** (5.077)
N 895 895 895 895
adj. R? 0. 053 0. 040 0. 055 0. 040

H15% 10 A A, NewFund 755 ¢ 109 R B0 0 1E, TAESR « - 1 WA REOUA B35, UL R 4T84k
G AR S WE I AT I B A AT RS R A R B 2 (HNRIPRE X —E A B3
InFamilyTNA #) Z80R 359 5, B W1 5877 MBS B 3 46 28 7] LTl S 00 U A SR o InFamilyAge
AR BN B3, UL 23wl B B I TR X T S i B A R o FamilyReturn 1) 38025 0 1E., W
VST 1 4 N W T S R 8 K AS MR . InDividend 1 2 AR N IE , BEWI 021 £ i 3L 42 /0 7
Hi gy stk . 5300, A A I 25 SR R WA SR 2518 2 T 5E /Y

BT RTRA TR IR0 R A TR A % B A R AR IS R— 4RSS L Bt A ©, BOE BT (8) -

FamilyReturn, , = a + bNewfund,. , _, ,,_, +gControls + e, ,_, (8)

Horpr, FamilyReturn, F7nHe4x /0w F A ¢ WA IABCE 2L S5, NewFund Oy FEAUAL &, A4 20
R R ATIEB A G I U 1, R IIBE A O [RIAE , FRA AR R ik S 4 oAy T ik e 47 B Num_New-
Fund JATRGAEIERG S . [MIHZE RIS 11 Fios,

F1 RTFEEHEEAALEHHM

A (1) (2) (3) (4)
NewFund, _, 2.636 """ (4.786)
Num_NewFund, _, 0.997 *** (5.525)
Newfund, _, 22,250 ( ~3.156)
Num_NewFund, _, -1.057 " ( =2.762)
InFamilyTNA, _, -1.758*"* ( —=4.395) —1.749 *"* ( -=4.302) -1.605*"* ( —=4.015) -1.574*"* ( =3.934)
InFamilyAge, _, 0.817(0.913) 0.544(0.603) 0.649(0.723) 0.674(0.745)
FamilyFlow, _, -0.045( -0.561) -0.030( -0.361) -0.039( -0.471) -0.031( -0.368)
InDividend, _ 0.150 " (1.888) 0.1527 (1.896) 0.142" (1.792) 0.140 " (1.755)
Yos o7 6.424 " (9.236) 6.567 *** (9.272) 6.480 " (9.193) 6.406 " (9.111)
HR 15. 800 *** (2. 860) 18. 424 %% (3.246) 17.196 *** (3.059) 16. 424 *** (2.938)
N 895 895 895 895
adj. R? 0.221 0.216 0.213 0. 208

OF i G AT G, BT LAA SCEA DF SR EE 8 AT 8 20 R 2 DML S5
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JEH A RAT IR 2 AR A LS PR P, WEER Bk, AAT i S e N SR RES S = 2
RT3 5 A R FDE ST (HRIIRE AMEABESR R A RT3 5 A 3 11 kA7 T REf A2 7]
W&t FRE. Ak, AEE SRR, Fe g 2wl R SR D S o 2L 10 e 4 28wl i A (n B RA 5 A IE

SN, T AL 08w A T 0 80, A7 R T ik B B v R L SR 20, AN I SE AR 2
FATHHE B IR

NS BREBREW

ARSCHIRTE T i AN A A T 4 2w MR 4 A ol R 8 7 RS il AN AT 2 BEBR R, R B
IR B AE W LB B R 5 | X it , (R 2 Rl i A AT B 2R AN RE S BB B A 34 o
JE PRUE T3 3 4 AeA T R [R]If PEBE G B RS B it o SEUESS R AR W] ARG 2 W N, BB 4 A
2RI FE G G I eI AT, Bk G R AT 2 S EUT b R 2R B 2 6 B IR
o UL EE G AAT U — 5 PR AR b P AT ), AN BB 46 20 R AR 47 Ml A B8 7= BLRR A
AP Ko BRI, B 2 RIASR AN AA TR B4, Kol S O Bl 2 B HAR 2 Rl AT RGBT B 3608 , I, 5%
AT T S BOA SE AN AT R B R BT R o AT M B U 4 4 A
AN N R TS AR I BT DI e A R T A A TR R . BN IR DR E KA Tl S
H I B PR R A TR R SR S R s T o SRR G T T 2 55
BB IAR S R R B SE G i I R AT O A A ), B4 20w A 6] T R AT R B 4 o [l , 24
BERTUHL B G MU o5 13 5 B (03 B /N, 4 2% it i) A A T I ST R 43

ARSCHIBE LSRRI, He B 28 WA AA TR 3 8 O AT O B AR A J 0T P RE A8 s A3 L vl 37 0 2 Al

R HNKIIRE X —E AW R, 5 2 ] REI E R B AR A St. WKIIRE , JE 4
2 RVAAT M O R A AR A I A5 T4 g 008 BERE T, 3R T 5Bl Bt iy g, FRATTER i I BOR
e (1) X B0 RN, WL IR Z M 1 A4 T Ml AN R A7 3 38 4 114 D DR 2L RO 38 4 A AT X 2 ] 1 52
W, 5T T A 4 ) A A T A O DR A5 B b A ol PN TR IES 3 4, AR 1 B3 7 85 B BE ) BT IR
J7 RIS RS A AL 22 A I A R TE I, 55 B B WA BRAE 7, SR THSBL &, A2 H Hid
T RATHHE AR IOR 42 (2) X W PSR UF, B2 R URS Al S0 4 28 W1 Oh 1 ELAZ 98 < 03 A0 1
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A Research on the Issuance of New Fund

PENG Wenping, WANG Yeling
(School of Economics & Management, South China Normal University, Guangzhou 510006, China)

Abstract: In view of the strange phenomenon that new funds are issued constantly while the asset scale of fund companies and
the fund industry is at a standstill, this paper makes an empirical analysis on the such problems as the relationship between
capital flow and new fund issuance, factors and impacts influencing the issuance of new fund. The study finds that although the
new funds can absorb more capital flow than the old ones, issuing new funds may lead capital flow out of the similar old funds.
Thus, it is just like a “rob-Peter-to-pay-Paul” game which does no good in expanding the asset scale of fund companies and
fund industry. If the fund companies cannot issue new fund, their market share will be occupied by the new funds issued by
others. So the fund companies are forced to issue new funds with the aim to seize the market and get out of the weak position
in the market. Issuing new funds may increase their market share and performance in the short term, but it is not so effective
in the long term. It may even damage the companies’ performance. The sustainable development of the fund companies and the
fund industry depends on improving fund performance other than issuing new funds.
Key Words: new fund issuance; fund flow; fund performance; fund management structure; transmission of fund family bene-

fit; open-ended fund

- 56 -



