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Abstract: Based on the quarterly data of the largest holdings of open-end equity investment funds from 2011 to 2017, this
paper examines the information mining behavior of funds of high or low performance. The study finds that compared with low-
performance funds, high-performance funds show more significant information mining behavior than that of low-performance
funds. Further empirical analysis shows that the higher level of information mining of high-performance funds does not depend
on the advantages of information acquisition, as there is no significant difference in network centrality. Significant differences
in abilities such as timing and stock selection suggest that high performance is mainly supported by excellent investment
research capabilities. The study also confirms that the trading behavior of high-performance funds will adjust as the market
environment changes.

Key words: open-end funds, information mining, network centrality, investment research capabilities
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SZfiE& CYE,., 5904 .0388 .3631 -3.0100 8.2500 .0200
CYE,., 5609 .0301 .3650 -3.8838 8.2500 .0100
CYE,., 5365 .0194 .3604 -2.4900 8.2500 .0100
CYE,., 5075 .0067 .3636 -2.6564 8.2500 .0013
synch 6462 -.9125 1.2890 -14.2489 2.4729 -.7766
Trd 6464 .0060 .0171 0 .7352 .0018
Chng 6464 .0047 .0125 -.0470 .2919 .0011
S4ESE CYE,., 6069 .0323 .3624 -7.0300 8.2500 .0191
CYE., 5747 .0218 .3640 -3.8838 8.2500 .0110
CYE,.; 5330 .0092 .3656 -3.7715 8.2500 .0088
CYE,., 4890 -.0075 .3592 -3.7715 8.2500 .0001
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MIii(senti*Trd) M ZELR E A H, RHELEWFERF
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B 5 T E 3 2 K (sentif bR A 3IH 70.006, P {E

A3 SEAPRE WU D2 T A AR
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(1) () ©) 4)
synch;, synch;, synch;, synch;,
Trd. -35.2625"** -42.8234*** -2.0146 4.5813
" (12.8419)  (14.4374)  (17.9436) (18.1693)
senti*Trd, -411.9856** -511.5112**
" (184.0652) (227.9131)
— 11.7819*** 11.3987***
g (0.8282) (1.5618)
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& (1.6499) (1.8038) (2.6581)  (2.6503)
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" (0.0033) (0.0036) (0.0046)  (0.0046)
e -0.0825 -0.1700 -0.3247*  -0.4432**
& (0.1140) (0.1180) (0.1801)  (0.1847)
ROE, -0.6190* -0.4746 -0.0242 -0.0570
! (0.3311) (0.3469) (0.4826)  (0.5201)
InTA, 0.0197 0.0364 0.1254**  0.1617***
" (0.0296) (0.0321) (0.0487)  (0.0506)
b 0.2052** 0.1884** 0.3059** 0.2593*
" (0.0829) (0.0851) (0.1432)  (0.1495)
— -0.1415**  -0.0933*** -0.1531*** -0.1074**
" (0.0261) (0.0268) (0.0477)  (0.0503)
bigd,, 0.0878 0.0636 0.0249 0.0361
h (0.0551) (0.0572) (0.0816)  (0.0849)
HER -0.5143 -0.7587  -3.4902*** -4.2436***
(0.7060) (0.7762) (1.1225)  (1.1478)
R 0.070 0.071 0.142 0.162
HAE 5952 5430 2338 2063
i 18] S R bk bk i i
1Tl ZSETA AL AL il il
5 v RISt E 49.51** 43.38*** 16.81*** 15.06***

i BRTRE, LAERTE—NREENEFER, UREXBHE vRRSITE, 7 (1), 51 3)
SR TR FREIEIAFER (1), 51 (2). 71 (4) X TEFRER (1) FMAEEERMEERAR, *.
O BRIRTIE 10%. 5%, 1% KFTRE, FSHARPRER,

40.004)

ik, ASOA KGR S B B R T E R
R R RE, RESRETSERBR. B
0 BB Tl B AL IR AP o i 5 4 2 4 (T R Bk A T 3
A 2RI TARRFGERNZHE, HHEZ
fifE B ES Ta RS . AR H 1255 5BHE

WAk, BESERER, bR age). sHTIMGH:
J§ (anacv)¥) 5 HARbR B E R, X50ABEM
ZEVR AR — B, T W T T (L L (D) W) S 3588 KT JREARY ]
Ak, XATRESE T Rbm /A RIS AR R 2 . AR,
AN R AR PR ROCTE, BRI 2 352 MRS
B, WS RETE S, Woh, FFFR({ev) KT 8%
BEAR T I RIS, BESESECRTARE, B
FIBE 1 (ROE) M Z Kt Ry i (.

A 4 FEGRREA A5 RPEHRT T 0 MRS 4E R

ZhEE ZHES
(1 @)
Chng;; Chng;;
-0.0001 -0.0003
YE,
CYEiu (0.001) (0.001)
-0.0006 -0.0001
YE,
CYE, (0.001) (0.002)
-0.0009 -0.0004
YE, .
CVE; (0.001) (0.001)
-0.0018 -0.0002
YE, .
CVEuw2 (0.001) (0.001)
-0.0010 -0.0013
YE,
CVEuws (0.001) (0.001)
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CVE s (0.001) (0.001)
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2 (0.001) (0.001)
wumover 0.0485*** 0.0658"**
- (0.014) (0.021)
X 0.0229*** 0.0373***
HER (0.004) (0.006)
R 0.091 0.091
HAE 2752 1194
el R =4 =4
173z 2 =
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RETH o)
Synch; Synch;
- -62.8218* -60.0467**
i (19.137) (25.981)
wmover 0.2751 -6.7793*
4 (2.698) (2.635)
aoe -0.0231*** -0.0165***
98 (0.005) (0.004)
0.0478 -0.2341
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: (0.166) (0.150)
~1.6286*** -0.7890*
ROE,
OF (0.461) (0.437)
0.0468 -0.0031
InTA,
ey (0.045) (0.044)
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" (0.113) (0.116)
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" (0.039) (0.033)
biod 0.0432 -0.0565
9% (0.077) (0.073)
. 0.0534 -0.3403
HER (1.108) (1.103)
R 0.041 0.143
HASE 2979 2973
i 18] 3 iz = =
T, ZBETR = =
55 iv RIEGETE 25.24** 17.38**
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248 HAE HiE A
1 28 0.9774 0.4241
3 28 1.0196 0.5460

£ -0.0422 -0.1219
t -0.326 -0.968
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B e e
HAR B HAR  WE HAR WA
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