Management Science and Engineering ‘& #5118, 2024, 13(1), 108-115 Hans Xl
Published Online January 2024 in Hans. https://www.hanspub.org/journal/mse
https://doi.org/10.12677/mse.2024.131010

B & ARG XL RN B = PFR

-3 A

RERFAEH THEBEERE, Eiff

Woks H . 20234F11H21H; FHEM: 20244F1H5H; KA HM: 20244F1H16H

m =

FEAHESEFE P MEB B EL99.7%, R MEEFEEAH IR BFLENR W, FF7
FE TS T G e kv B 72 A KRR B TR, NI N 51 & R etk R B T R o A ST SR8 k<) XU M T
i FiDebtRank HIEXT & R A R HT VR AE . R NEEME. BEWHURSMRRE=AEHE
EXSANAT REXT & RANE M= A MR R . HEH2007~202248 [ B R 5 S H0ie 8 7 B <8 BN
ESERAEE RAEREKREWER. SREANRKAREERNREEULRETIENENEES R
SRS HEIEREREM, MERESAENESIHERBERNEE RGMEREHE R AER. ZERER
47 T Heckman i it BAS IS5 AR BROL . BT ST B V5.3 < R G dtk KSR A — R TR SRR 8

KR
NEHS, RGHERK, DebtRank, MESH#H, BEEMNALA

Research on Factors Influencing the
Systemic Risk of Funds

Fei Chen, Hong Fan*

Glorious Sun School of Business and Management, Donghua University, Shanghai

Received: Nov. 215t, 2023; accepted: Jan. 5th, 2024; published: Jan. 16th, 2024

Abstract

Individual investors make up approximately 99.7% of public fund investors in China. Nevertheless,
such investors are more vulnerable to external factors and emotional reactions, which can lead to
significant redemption demands during market shocks and elevate the chance of triggering sys-
temic risk. This study defines inter-fund risk exposure and employs the DebtRank algorithm to
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evaluate the systematic risk of funds. It selects five potential factors that affect fund systematic
risk across three levels: individual funds, the fund market, and external environment. Additionally,
a fixed-effects regression model is created to investigate factors that influence fund systematic
risk using Chinese equity fund data from 2007 to 2022. The findings indicate that systemic impor-
tance, vulnerability, and stock market volatility positively and significantly influence fund syste-
matic risk, whereas fund size and fund NAV return negatively affect fund systematic risk. The re-
sult remains consistent after conducting the Heckman two-stage test. This study provides some
basis for decision-making to prevent systemic risk in the fund.
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Table 1. Table of descriptive statistics for variables
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Table 2. Regression analysis results
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