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Abstract

This paper uses the semi-annual data on fund shareholders from 2012 to 2023 published by the
CSMAR database, applying social network analysis methods to examine the impact of fund investors
on fund performance from a network perspective. Additionally, principal-agent theory is introduced
to analyze the heterogeneity of the impact of different types of investors on fund performance. The
study finds that: the benchmark regression results show that the central position of a fund in the
network has no significant impact on its performance. In the heterogeneity test, the individual in-
vestor network is positively correlated with fund returns, while the institutional investor network
is negatively correlated with fund returns.
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(a) 2012 (b) 2018 (c) 2023

Figure 1. Changes in the fund-investor network
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Table 1. Descriptive statistical analysis

=1 kgt o

Variable Obs Mean SD Min Max Median

Alpha 2301 0.000 0.001 -0.002 0.003 0.000
Sharpe 2301 0.277 1.627 —3.818 12.306 0.142
Info 2301 0.117 1.633 =5.797 5.975 0.201
Degree 2301 0.010 0.007 0.001 0.047 0.008
Closeness 2301 0.066 0.051 0.001 0.178 0.070
Betweenness 2301 0.011 0.018 0.000 0.162 0.005
Eigenvector 2301 0.025 0.060 0.000 0.707 0.000

FundSize 2301 20.613 1.485 15.027 24.425 20.696

Teamsta 2301 0.178 0.134 0.000 1.167 0.154

Stockratio 2301 80.835 18.581 0.031 99.890 87.165
Age 2301 6.253 4.482 0.416 19.225 5.071
Turnover 2301 0.819 1.101 0.010 10.635 0.443

MEEE R BAR B O MERE, OB IME IR, X 0] RERR B S AN BT 3 I 4 H AR I
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Table 2. Benchmark regression

2. MY
Dependent variable
VARIABLES Alpha Sharpe Info
Degree 0.0124 —1.9766 10.6003
(0.3630) (5.1407) (9.0586)
Eigenvector -0.0369 —0.8412™ —-1.6414™
(0.0254) (0.3597) (0.6338)
FundSize —0.0013 —0.0012 —0.0043 0.0023 —0.0611 —0.0683
(0.0018) (0.0017) (0.0251) (0.0240) (0.0442) (0.0424)
Teamsta —0.0090 —0.0083 —0.3566" -0.3387" —-0.6276" -0.6074"
(0.0140) (0.0140) (0.1978) (0.1976) (0.3485) (0.3481)
stockratio 0.0002 0.0001 0.0075™" 0.0070™" 0.0138™" 0.0127*
(0.0001) (0.0001) (0.0016) (0.0016) (0.0028) (0.0029)
age -0.0021" 0.0022"™ 0.2051™" 0.2031™" 0.0147 —0.0045
(0.0012) (0.0011) (0.0173) (0.0151) (0.0304) (0.0267)
Turnover 0.0109™" 0.0111™ 0.1384™" 0.1415™" 0.1980™" 0.2114™
(0.0016) (0.0016) (0.0221) (0.0219) (0.0389) (0.0387)
Constant 0.0170 0.0169 -0.1724 -0.2916 -0.2454 0.2700
(0.0438) (0.0396) (0.6206) (0.5600) (1.0936) (0.9868)
I ] E TE E E TE TE
Mk E E E E E E
Observations 2301 2301 2301 2301 2301 2301
R-squared 0.0854 0.0863 0.7224 0.7231 0.1167 0.1189

“*p<0.01, "p<0.05 p<0.1.
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FErbOo MR B N R, JF ELARAE A O ok B B A Y [ e 2 O e A AR R 4 e
B (b OB R\ SURRAT T AEALRA $5 B3 5 00 246 v i < o JRE B B B lb BB, RIVSAIE 1 {BX 2.

Table 3. The heterogeneous impact of individual investor networks on fund performance
3. MABRBRERENE SIS R R IR

Dependent variable

VARIABLES Alpha Sharpe Info
Degree 0.7674" 7.6431 20.5373"
(0.4496) (6.3010) (10.7258)
Eigenvector —-0.0047 0.0813 0.5090
(0.0271) (0.3798) (0.6469)
Fundsize —0.0018 —0.0037 —0.0057 —0.0232 —0.0196 —0.0621
(0.0025) (0.0023) (0.0356) (0.0327) (0.0607) (0.0556)
Teamsta -0.0210 -0.0234 -0.5514"" -0.5735™ -1.2674™" -1.3228""
(0.0192) (0.0192) (0.2687) (0.2683) (0.4575) (0.4569)
Stockratio 0.0002 0.0002 0.0052" 0.0052"™ 0.0078™ 0.0078™
(0.0002) (0.0002) (0.0022) (0.0022) (0.0037) (0.0037)
Age 0.0009 —0.0004 -0.1641"" —0.1765™" 0.1091™ 0.0772"
(0.0020) (0.0018) (0.0279) (0.0259) (0.0475) (0.0441)
Turnover 0.0115™" 0.0119™" 0.1570™" 0.1603™" 0.2430™" 0.2499™"
(0.0020) (0.0020) (0.0280) (0.0279) (0.0476) (0.0475)
Constant —0.0063 0.0510 —0.5051 0.0162 —1.3382 —0.0481
(0.0627) (0.0546) (0.8782) (0.7651) (1.4949) (1.3032)
inld] It 52 It It E It 52 E
Mk It 2 i 2 It 2 [ [ 2 [
Observations 1531 1531 1531 1531 1531 1531
R-squared 0.1078 0.1058 0.7210 0.7207 0.1365 0.1346
™p <0.01, "p<0.05 p<0.1.
Table 4. The heterogeneous impact of institutional investor networks on fund performance
= A4 AR EWE A S WS S RIEFN
Dependent variable
Alpha Sharpe Info
VARIABLES 1) ) (3) 4) (5) (6)
Degree —0.5901™ —11.2327" —-19.7282™"
(0.2315) (3.4690) (5.7377)
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Eigenvector —-0.0275 -0.7911" —1.1000
(0.0294) (0.4413) (0.7309)
Fundsize —0.0056 -0.0081" 0.0117 -0.0276 -0.1035 -0.1808™
(0.0035) (0.0034) (0.0528) (0.0510) (0.0873) (0.0844)
Teamsta —0.0306 —0.0305 -0.8378™ -0.8314™ -1.5256"" 1.5193™
(0.0228) (0.0229) (0.3416) (0.3431) (0.5650) (0.5683)
Stockratio 0.0000 0.0000 0.0033 0.0037 0.0145™" 0.0154™"
(0.0002) (0.0002) (0.0026) (0.0026) (0.0043) (0.0043)
Age —0.0035 -0.0014 -0.2216™" 0.1838™" -0.0279 0.0406
(0.0022) (0.0020) (0.0324) (0.0298) (0.0536) (0.0494)
Turnover 0.0174™" 0.0176™" 0.3287™" 0.3323™" 0.4065™" 0.4123™
(0.0034) (0.0034) (0.0507) (0.0509) (0.0839) (0.0844)
Constant 0.1318" 0.1576™ -0.2975 0.0822 1.1066 1.8948
(0.0769) (0.0767) (1.1522) (1.1509) (1.9057) (1.9061)
I} 1] E € E E E E
Mk It 5 It 5 It 5 E E E
Observations 1028 1028 1028 1028 1028 1028
R-squared 0.1320 0.1262 0.7008 0.6982 0.2184 0.2095

~*p < 0.01, ™p < 0.05, "p < 0.1.

4 5 RIRIRA NN BB 50 3 SRR 7 B e A 4 R o BT B AR M 2 e
HC S Tk e MR AR 2 S 38 D 0, WA 50T 3 A 4 v < v B0 i <o MR ) S5 0 2 82 28 DN I
1. BT RUBGE IR, D AR SRS R i 2 ) S e U 5K, AL v 73RS 8 2 0

BRI et B S A . B 3 A3 B RIIE -

Table 5. Heterogeneous analysis of the impact of individual and institutional investors on fund size

5. MR FERWEES RN T RIS

NS ZEPN GIRAESZEPN
VARIABLES fundsize fundsize Fundsize Fundsize
Degree —76.5156™" 23.8378™"

(4.3804) (2.1141)

Eigenvector —2.1500™" 2.1456™

(0.3140) (0.2894)

Teamsta -0.3820" -0.4332"

(0.2230) (0.2318)

Stockratio -0.0115™" —0.0134™ —0.0139™ -0.0156™"

(0.0017) (0.0018) (0.0016) (0.0017)

Age -0.1522™" -0.0381" 0.0665™" —-0.0123

(0.0211) (0.0218) (0.0211) (0.0202)
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Turnover 0.1314™ 0.1244™ 0.1484™" 0.1515™"
(0.0213) (0.0232) (0.0328) (0.0341)
Constant 22,9081 21.5420™" 20.7762" 21.7198™"
(0.2374) (0.2427) (0.2319) (0.2126)
I} 1] fi] & E E I 5
A E E 7E E
Observations 1531 1531 1028 1028
R-squared 0.3262 0.2001 0.4149 0.3677

P < 0.01, ™p < 0.05, p < 0.1.
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