Wi rh R e B RV RE -5 U A T 5T
— DB AL 2 525

FBRIE, VAR
1 ITHRYERE 25558, T4 T 510320
2. T RF £ 52>k, & 510006
DOI:10.61369/ASDS.2026050001
i E . ESRZEgEAEERPENE. EFRE, EHEREEENNXE, AXET 438 AARAREREAEESNE
E#EAMER, RAGEWSXREEESKBHEIRIRERD, FELHEESRBEMITIRERNZ—HPNEE, STE
ERTHRLEENINESHERKNEOZMIE . MHREN: 5%, ESLEYRRERNEESIEERETE
X, SAERKRNRERZOMAR; HR, PAYMEIERE, MIHREENEEIRIEEENDZ MR ISHEE
PLERENHNMER. AARELHIREENEES TR, (MHESEEATENRHTEENRESE,
X @ i3 HRIREEEN; RMESREKRE; MIGEEN

A Study on Fund Managers’ Investment Capability and Risk Management in
Adversity — A Case Study of Open-end Equity-oriented Mutual Funds
Wang Xiaohui', Xu Lin?
1.School of Economics, Guangdong University of Finance and Economics, Guangzhou, Guangdong 510320
2.School of Economics and Finance, South China University of Technology, Guangzhou, Guangdong 510006

Abstract : Whether fund managers can create value and control risks in adverse circumstances is a key measure
of their investment capability. Using quarterly data from 438 open—end equity—oriented mutual funds
as the sample, this paper measures fund managers' adversity investment capability through adversity
returns, and empirically examines the mechanism through which this capability affects the risk of net
value collapse by constructing the mediating variable of fund managers' independent investment
capability. The study finds that, first, fund managers' adversity investment capability is significantly
positively correlated with fund performance and significantly negatively correlated with the risk of net
value collapse. Second, the mediating effect test shows that independent investment capability plays a
significant mediating role in the process through which adversity investment capability affects collapse
risk. The conclusions of this study provide important decision—-making references for investors in
selecting fund products and evaluating fund managers' true capabilities.
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