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Closed-End Fund Puzzle in Rationality Analysis Framework

——Empirical Researches Based On China’s Capital Market Data

Zhang Quanwang Lin Wenshun

( finance department of NanKai University, Tianjing, 300071 )

Abstract: The phenomenon of division between closed-end fund price and net-asset value in long time was called

closed-end fund puzzle by economists. Many researchers studied this problem along the road of rationality and

bounded rationality analysis framework. Based on China’s capital market data, this paper had done empirical

researches about closed-end fund puzzle in rationality analysis framework.
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