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A Evidencefrom " Good or Bad" and " Raise or Down" Phenomenon of
China’s Fund Performance

TANG Songlian

Abstract: Many people concerned "good or bad" and "raise or down" phenomenon of
china’s fund performance. We use different models to find out the underlying reason. Models are
all based on the database of 61 stock funds in June 2004 to March 2008. The mgjor findings
include:(1) Fund performance in the time-series’ changes mainly decided by the strategic asset
allocation, tactical asset allocation and fund managers change’s explanation to fund performance is
low, they bring "good or bad" phenomenon ;(2) Funds performance’s different in Cross-section are
mainly brought about by fund managers, Strategic asset allocation and tactical asset allocation’s
contribution to fund performance is low, that iswhy “raise or down” phenomenon.
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