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Abstract

This research aims to focus on whether the mutual fund products linked to the
investment policies of insurance companies have the characteristics of performance
continuity and smart money effects. Smart money effect means that the future return of
mutual funds with high fund flow will be greater than the future return of low fund flow.
Investors can form their investment decisions based on recent fund flows to obtain excess
return on investment. The research period is from October 2008 to May 2016 for domestic
investment policy-linked Taiwan mutual funds, using the original rate of return and the
three-factor model of CAPM, Fama and French (1993) and the four factors mentioned by
Carhart (1997) The a value estimated by the model is used as a measure of the fund's
continued performance, and the zero-cost investment method is used to analyze the effect
of smart money based on the fund's previous performance and fund flow. The results of the
research are as follows: 1. The fund performance during the research period is not
sustainable, because there will be a reversal of the winner (W) to the loser (L) during the
six-month holding period. 2. Based on 1 month, 2 months, and 3 months, buy the winner
(W) and sell the loser (L) to set different portfolio returns. It is found that investors have a
positive feedback transaction phenomenon. 3. Paired comparisons between the original
rewards and various traffic indicators, and found that the winners (W) and losers (L) were
first identified by the traffic indicators, and then the winners (W) and losers (L) were
separated according to the original rate of return, and found this Matching investment

strategy has the effect of smart money and can get higher returns.
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Markowitz(1952)# ) 12 T sofic- 5 B A 452 > AR S AR B > € 11 b G RC)
P TR R GER IR FRGARE O PSRBT RS SR GER
PR TRE R AT E RPEH G REF A R EREGHRFT L R EL
iE > pnd i (efficiency frontier) I 5 SEY F &KX b ' ek § 8 oo o bhy H_
S E e - B A AN o CAPM % d 2 B M8 R
Treynor(1961) ,Sharpe(1964) , Lintner(1965) , Mossin(1966) % 4 3% 1960 & i+ #7547 3 !
Ko PR BRTAATTAFTACRR > 7T D FI0E o BX & RS
X Bk e (kAL ) AR ke F 0 £1992-1996 # Fama % French i
Fearr g P FIR e U FFERPRBEME EES G ERZ BRR T ETRR AR
flenfa @it o 7 % K j3 CAPM 4 chE ¥R % o
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% 3. ° Perold & Salomon (1991) = Indro etal. (1999) #8 % 35 1 » Rpge ~ hik &
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h'aaggreniie > A2 B2 Y T EF BAPE oM G 2 B35 74 LR
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LIS RTEN PO

“73) i K F K vg (momentum Strategy) » EdgiEd - BPFFE N AR (L)%
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F AR F A LG %% § B e ¥ b Brown Goetzmann, and Ibbotson, (1992) 14 2
Carhart (1997)2. Fm 3 BT £ P A 2 FranPF g 4 AR L A & m 228
Higenx A £ ) Jegadeesh and Titman (1993) R4 ds i K vi ¥ A £ R ® 1+ EFB
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Gruber (1996) 1 £ F A 2 HF A e B> RgFHEF R L2 HFT LA ALTF LG 7R
& A KRG rnehi 4 o 5% BT £ Uh T A (sophisticated investors) £ ¥ 4 2 B &
FAESE AN A A s R B EL VRGBS A S Forandp iR A7
o F ARG R EH KA RAFML € it - Zheng (1999)R14]1* Fama & French =
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# FFF 5 2 pkdg NEAP BTk £ 7 55 & 40 Goetzmann & Peles (1997) 7 7 %
SETEFAEIFTALIRTAADRE RAFLPYBF =P AL FRA
EE B red o ¥ *hoSapp & Tiwari (2004) B4 * v F]+ i3] ke H AP £ ek -
FrgRite e FF 18 HEP &>c% T 4 7 33 & o Ke, Ng, and Wang (2005) 32
A 4 % peaeGruber (1996) o Zheng (1999) &4 = 7 s £ T4 F ks
P&k Y RFPFLEIIENZ ZERF LT DY ERET A RF LR A
& 0 @2 EPPF I
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g F R EHRGERAAR  FH ARG R EF AR BRI Kp
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PEFIERAEML AEY 3 LR AP LAY B
ﬁiu)upﬁﬁ P R AEGE A EH T o8 i 4328 0 IR L E T T I085 8.65
Eor p GBI FG NGRF A RRL 2R MFS L AR frRs
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NP2ZEWAGERD GZRG oA E2Z TR G NI HER G T ALY ERR %

NS 3

};‘_

i TR R II10%2 3FFY > @ Treynordp th2 T 358 5 48% » Jensendp 12 T 358 &
19% 2 7 o A & FRPED F RGBT RERPALRE X -V s
AP BT AEETEART €FEAD TR ARGB LA EE T

FoFFAAMI(FI)N 2 AERTAL T EFERD BZRE 0 RIRRAFLEA
S RGP REETEABIT- HAL2Z PR L Y3 P BA R G E > LT
WRED AL TREP S L AHER O RIR ARG SR e A
EEREARNCAEAF L EFTEFHA DT - NP LIS AR A GO
BoRAHIE R R AR EFFRER L GRI ARG R
Mo tHR SR FEALE Rt A A Em A2 § IBHFELAFT TP A
ERGHL PRGN FEREGRFL

PR AR R R R QAL kg A A £ - WP PR
EREFE(AERE - F S BRI ARSI Eg)L o RRRELF KD
FBrORAME S AEF L RPF AR T AT B - TR R LD R

AR R E A dE R o Vb A AR ADPE TR R RER AR
-12-



FFeempE A PEFE iy o ST O T A HEEA FIRET A

Ao : EFRBOEMF oL@ 2 AREAT 2 RER s B S EAA R
1

{@ai%{ﬂ,ﬁ“’rﬂq_,t;g;ﬁ‘ IFL){%

N

2 BB gy - BRE A LA bR

GAERE R EF A L o p 21015 EARESRT EEEMNF FRE
DG T AR PR AR FARTR GRS FFAED B
B Gomh R G R SR T REcE F R BRI THERE ) TAEL G
$W$&Qwﬂ§yﬁ?£?&%*¢ﬁﬁ9&ﬁw?’Eﬁﬂ itk A% 'f RRI
REA AR A R S - » RR2~RR5#k &~ & # 35988 7 fdpdc - £ 7 H - 2w p 4

ATHRPIR G 2 - RO DRGSR ‘%4 HHFEDRE G FF DA T
BAEAEZ REACFEA TR 2 PRARAERAFRRE T b
i REOMG AT REAFER G )T BEF M

-13-



e E #R’P‘:w i AR B % },;Jc
PR &L PR e R ’2:’15‘:;‘;%' ST R ;ﬁ'%‘f'ﬁaﬁi =

2 WRiEE o 2% 2BTID(Buy term and invest the difference) vt 2. § »xeit
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Mo FRFTHEAE0H P E R R T RE SRR g R A TR
PR AWEE IR FETERAES N /YR ARG A v i 2
(200 F 0t ot i d fE2 3 AT R BT ik A ihen=u il i Y L2 R
S EHEA BRERT R ENLE

Fobo g3 R (2009) 1 £ 4 B b FHIR T L s 8o 7 &4 Baker
and Wurgler(2006) #7#*3E s S IL ez b » T3 4 B B (VI dvc sk » B %
Bor VIX® 1 B 4247 & Baker and Wurgler(2006)7 3 97 &> ¥R § £ & iz
FHFSRD S AFGEL R EERRE I R T AR oA R h FT
(2008) 1 B it~ F RSB EHFF R EAT H EREFRT AN
REOFHANTE R BRI G E B RS RT R R R
B A i:}‘ﬁiga‘%%gVIX%Ei%c%g&xﬁ AR o ¥ R IRE B

BEAE 22 & 018)FHE FHEVIDHRE > $#0 3% 2R T A 5% £
g fx,;?‘ s BVIXA 5 2 RVIX CBOE) 2 S (VIX. TW=-f > HRmsss#Fm 1. ok
<7 VIX_CBOEZ VIX_TWH 73l i 3 & i e » 2 1T Al IR
R I R A pE O LT A
HF A R g~ 5 2 VIX_CBOEW VIX_TWH #3g ez s 4 -2, B 27 2 74 %
HiEgder 2 §XEBFHE ] » P LPRFBRET P IRERASHIF RS
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— \,{Hi‘*ﬁpﬁvl&

j\fﬁ‘{i‘gfgi’éﬁ-?‘l} @Z]P\ _‘%.K 2 = MTJ? 117 ;JI-)\-AJH I_\"'_E é*ﬁt\j\j{/ﬁl’ 2 «F’/Tﬁ—‘ﬁ
ZHEFAUAFREV A L REEGE RPT A G- B MBI L REEEFE Y
ABEZRTIUREE SPLAKETREL Y FARESRT L TR

s Fk AEP

AFTIRGLAFRAPE G TF F2 R FTAGREY o ori B2 £ kA & n
PHF LT BL 2015287 B RGTEFRBY o 02T AR
ZHEFAFRER 1032 FH > A FAGRE TR 22 2P ALY o PEFEID I
BrzAL5 89 @FH % A THIIEBEFTHE A& AR 18 4~ 428
AL A EYAZAESE A TAHPEF P 2008 £ 10 T 2016 &£ 5 7 3t
67,018 £k & o

AP TR RBEFAEDI YRz 0 A3EE A E) Y BgE- v
BFAEE - FEPRBF GNP EINE LR AL F AV SR E
FlF ~ZF|F N2 e FlF 2 aE A2 AR FEEHE - B T fIF o SBBFFENE
LA BRI S AP B R R R EE T

S ER EL S EE SRR TR R NE S T LR A
Atrmo AR RAGE BEEFIRAEES O HFEAGE B2 RALER

AA BRI BB AR S RTRG A R LR
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TN W R NP
RF:] - H iy oA
AA1 BN KT L F) AE22 BRI T e s F %
AA2 R F LA AE23 BRET e T g
ABI A AE24 BT e Hu
AB2 N AF e A7)
ACI2 BIpf R F A E - i 54 AG *E A S A
AC21 BHHAFTHLE - &G %7 AH1 DL 32
AC22 £ fnﬁ pARES ) AH2 RN S
AC23 BlE # XA All BN 357 4 8
ADI G A2 B3 B4R 4p Hc )
AD2 BRET R FA4 ACI11 5 3
AE1 BN R e g A B TEAL
AE21 N I
FHRAR: P FARBERTE LT ER L0 22



Fo8 P
AT EHE* R4S 2 01 CAPM ~ Fama and French(1993)2. = %] 5 i) 4c
Carhart(1997)#7#] 2. » F|F 3] r w2 a E R i A 2§ 2 78 ;}F] o
(- ) £ & & % re2 B2 A 4o
RIRF = a; + B X RMRF + & - (1)
RIRF = a, + f X RMRF 4+ s X SMB + h x HML + & -+ (2)
RIRF = a5 + 8 X RMRF + s X SMB + h x HML + u X UMD + & - (3)
RIRF 5 FAFFRL A - B 7 T 55 dgf > RMRF 3 54
FER AR Al 2R k- B L3I R > SMB &
HML % Fama and French(1993)*74 &) e 50%]+ 23 %1t 5]+ » UMD 3
Carhart(1997) 74 11 e F]+ o
SMB & HML % Fama and French (1993) #1# dlen= %5 » H A5 3
FheT ol
HA- P "$ th & i & (book value, BV) & f etk & o & o
HF = E L ES I L EA PP P NE t E ) KD E
(market value : MV) ™ 2 t-1 & 7120 te G W B 4D E
(BV/MV)i& {7 4 % 5 A w6t AR B33 & £50%5 B » A 5 +
HAE(Big) ¥ | fi(small) - 2 ratE G B B 30% 4 3 70%
SR MR DAL 20-30%5 M 1t 2 P (Low) ~ 30~70% 5
PE ot @ Middle) 2 BB E AL SR Hot oD
(High) -

Ji

o

BT E ARACE PR R B R e 2T A ERT
B R e 8 T 3adp gy o
HFe D EE ) RN T b L R e & chdR Y L §E(SMB) 1

2R R M B RFT S FEFP L IEHML) -
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UMD % Carhart (1997) ##& i) éhw F]F o 3% F]F 35 5 4o Fede™
%5,%— :#Uff_} B ARB- Eo P
HIF=E P FEEBLT 2 P 12 7 & 11 B R L T Iadpp
* % PRGE T IO U 0030% 4 2 T0% 5 B0 04 B 14 630% 3 B 7YD)
BB o30%5 g f(U)» 348 t @S BT L hE
(UMD) -

(=) +RAEREFES
EOBRERT AR AE AT Y BB rE o PH
Gruber (1996) % Shu, Yeh and Yamada(2002)5= 3 k77 A £ 3 F 4 f¥ pEet
FHr ek R B R BT Ao AL E A LA
£ (inflow) ~ & £ 75 0 £ (outflow) 2 75 » BRHE R B9 h74 2 3788 A 4

N,
She

Zie~ £ (netflow) o

AELAYEARAN S §HALFESIHP ATETL L
*ﬂ%£u£+ﬂ%£%é’géi“wﬂkﬁﬁ§’ﬂ&¢w%3ﬁﬁi
“f S F A (TNAG) > # R L= BA&nEdpth R~ E
(sinflow) ~ #&- 2 it 7t 41 & (soutflow) 14 2 &L & 7k~ (01) & (snetflow) % &
AENEARIIE S N heT AT

flow =¥ flow_, t=123..(4)

(4) 347 2 flow R~ & R G 2 2 AR R s ()

B talB? 2B 3B EFHRT o
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Ji

é‘i@ézﬁ_’{?}g}%c{ FHEOLERALEMBEELTIAE DY E oz whind o
FE AL Ml iR AL BT LT
;\]—Qr—f:
flow, = a + XLy b X return,_; + Ny ¢; X flowe_; + & i=123 ... (5)
PP flow FERAL2RE > return F RASIREIF 0 FHRFT A
BB R (T RDEPIRE) R b REF LD E bR
EARTAFREELRE PRI A TRFAG LI T A B RG T
PR HFHEFAERT COFRCLBIIIR I L e iv L A
B EART L Rek o MAE R AR i ()R T

Rz 3gh 6 B L mgpx,, MR ENIRFTEL  fieE

AT K vE 2 p R

“T3) F & A 4L F 2 & (zero-investment portfolio) » 4 K AL T A I PF A
TR ORER G NCRE)RE CETFHARLRFTRESAREE - &
Sapp and Tiwari(2004)F F dp 1= P A £F TRt Rz R * P AT
Lo FAEFALRBEARER SR LSS BT RBITY PRT Rk H
N A AR RECITRIG A AR NIRRT A AT R AL
Wi OB AP RT RG22 N a A 6
B2 R E AR RRAEAS ST A B B20%5 d o i
20% 5 B Fo FH AT E F RS L G RE NS PR T F e
FA AR TS R RRBIN Y o BRI EAEE S A
Tt o vldoyzh £ p2010£ 17 15 5 - BA;2 8 % 52010&17 12010
EG6T o HZ BARYR E2010E20 22010870 A X8 F T B L EA
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FoRERALEI G AA LS HO R AT T T IED | ED D AT T
b 4—ﬂpm%z¢;] T EEL S AR EF R NP A AT R T RS
FRprORFRAFPORTEAF R FRGANEN T F oL RAL
FFAFEFTHOLE REFATTRGEL AEN LAY B LR ER R

Lo RIFAHRFT2AR P ARETHRr AR 7 8V k5 h
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A 2 > N\
Yri FREFELY
¥ - 8 &ttt
PRz k287 &, it i duit, igi%ﬁ:iv‘ » 1 AAL B3R

FUREAN CAAEBRABETREBEEER? BT o F I s S A ERT
S e FRET R 4RI (return) 0 B2 AL2 By B4R F 47 03] 1.33%  AG 7 5 &
2% 1 0T%~ AHL BIp 42 7 47 8% & 2] 1. 07% ~ ATL BIP 42 75 45 #c3] 1. 01% ~ ABI
RpHEFTFER0.TI% T &0 Bat T2 A& a7 F R F 5
RFACER AL PRALAHI GEES .

T\l‘ iJﬁPé&/év\ v‘A)J.F]Q‘:

RF oy i return%
AAl PP R F%E A 3,515  0.644394
AA2 R FRL A 3,497  0.365217
ABI BN 3 F T ) 207 0.711194
AB2 LS E PN sl 188 0.348186
AC12  RPHRFHTUE - &f 534 41 0.058285
AC21 BRHEFTHIE - &f %7 740  -0.153650
AC22 AT ARSI 17 0.363214
AC23 ® s {5 838 -0.160406
ADI FpRF RS SAE 534 0.047372
AD2 BREFT RS FA4 0 0.000000
AEl 2 AN | 0 0.000000
AE21 BRILFT 2L WL 121 0.259962
AE22 BRET LA _F 53 410 0.166432
AE23 BRLT e A T g 135 0.354773
AE24 BRL T e 2 0 0.000000
AF A A 0 0.000000
AG *# A S A 243 1.071494
AH1 BRIP4 5 40 B0k £ 4 211 1.073048
AH2 BRI :}p B L Y 95 0.670380
All FIp 45T 4p i 19 1.005523
AI2 B B4 T 4 15 1.332161
AC11 SN | 344 0.021749
B FEAL 0 0.000000
- 11,170 0.383655
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Fo§ REUFERLA LR

AEILEPDLEHEFGPRFTAUAFEI TR LA LHREL Gl T LG 45
FRoE A B S RERTFIPEAA

#3 # > B " R 4o4R f¥(return) ~ Fama and French(1993)#7#% ! s - %]+ (SMB) ~
3 1+ 513 (HML) ~ Carhart(1997)#+# # e 5|3 (UMD)i& (7 4n B (Bt if] > 7 ¢
2 it~ £ (sinflow) ~ #R3F 1 G 2 £ (soutflow) ~ #5817 » (1) £ (snetflow)— &
S r G A BRI o B ACTS (SMB)2 2 ¢ RUL B X R HF M F AP
PR = B0 R IS AT AR P RIRF)E £ 5 (7 B e 0% f 4 e 2 284
- B0 R 5 AR P (RMRE) ~ RACF] S (SMB) ~ # 0t B (HML) » 2 515
(UMD)7 & g FAp M -

¥ R he4R B9 5 return ~ RIRF ~ 438 1 55 » £ (sinflow) ~ 2 it 5 41 £ (soutflow) ~
I 1452 8~ () B (snetflow)iaF B 2 A B 4% o & SHF)S (SMB) ~ 3 i+t F] 3
(HML) ~ = %3 (UMD)R| & B 540 M » 7 *F RMRF &= 5|3 UMD 7 j 49 B 1% o

23 FEFYS B REFEMZFF e FF 2 LR AP G

return  sinflow soutflow snetflow RéR RMRF SMB HML UMD

return 1

sinflow .088 1

soutflow S11Ek* B27H** 1

snetflow -.201 S586%** 314%%* 1

RIRF 985%** .048 A4THE* -.183 1

RMRF -.133 S AB0F** L 4R7R*Ek 3 2¥*Ek - (089 1

SMB .036 -.069 .013 .080 .060 .045 1

HML -.136 = 365%**F L 35Q%k -.193 -061  445%%*  49]%** 1

UMD -101 011 -072 288%F% 026 .133 243%F  D68%* 1
% 2B E R T 5% 2 B E K L 10% 2 B ¥k o
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VGBS B FAEREGEFER IR T L D A RAERS G
BB - EE R R .s,.aﬁiawli # ¢ return s M RASAEFF Y 0 al ~ 021
2 o34 WA At B Y chCAPM > = F]F 00 2 v B3 chefFst B o 70 LR 4y
oy R 2 B hRHE - pldpike RS~ £ (sinflow) ~ R £
(soutflow) ~ #& 2 it 2 7 ~ (1) £ (snetflow) o nén?'\(W)i}éiﬁi%] )= FiEsgmFo § :",ﬂi%]?\
e3E Y o

-+
1

TS

22 FFH B FIARFTEE

. FLW) ﬂiﬁ (L) W-L t-value

return 0.47 0.48 -0.01 -0.04
al -0.66 -0.62 -0.04 -5.59™"
o2 -0.78 -0.83 0.05 -6.51""

a3 -2.04 2.73 0.69 3737
sinflow 0.30 0.57 -0.27 -1.43"
soutflow 0.26 0.67 -0.41 -1.98"
snetflow 0.34 0.49 -0.15 -0.85

% 2B E ok T 5% 2 B EKE 0% 2 B E K o

A AR HEFEG A B 2ZHLFT LG 0§ ERTW)Y :".ﬁig?l?\(L)Llﬁwé
47 ¥ (return) ~ CAPM(all) ~ = F]3 (a2) ~ = ]+ (a3)z 7 F ma—?gg R ] G
-0.01% ~-0.04% ~ 0.05% ~ 0.69% » i 45~4F f¥ (return) ~ CAPM(all )4 7 . & B »2 5 f E(&
AZFEIR V) :‘Hﬁ.s‘ém?‘\(W)%ﬁ%] FAL)IR % 5 et » = F] 5 (02) % v F)5 (03)2 S #icis >
RIA 2 B ¥ PAQIERF 27 2 FlF (a2)%F v FlF (a3)H> 41 F e & By 2R E4
T FF(B)RFFPES T HLEF AT E -V AFIHPRIAFLIE G
AEE BT ALEEA AT VA s AT E2 R % 0 ¥ 2008 £ 10
12016 & 5% R FF A & o
L4783 & B0 2 4R 8 i 5 ~ £ (sinflow) ~ #2155 8 £ (soutflow) ~ &2 it
Ao (M) E(snetflow) z 3 P A TRE B NA L~ R MR E2 JF B E R
G o] 5 -0.27% ~ -0.41% > -0.15% » A A FUL)Z KT 2 & H B f l (W)
RN RS B ALE B R R RQ007)4 4 LA A F s L R
P A7 F o 222 Bollen & Busse (2004) M TR % #EA £ w5 g »F g Lk

L
il

i\4

HREDIRFEERG SRR o

-23-



MEPRP S VERAE G B AR > BEIMTIRG
LESBALET &° B2 et L HFFP LA HE-HFF ~ B § NRF
SR OW) B R c AR GILA 2 R ENE TR T R RRFYF L@

AN S AT RN TR 3 i Uxiﬁljﬁxxirﬂj}\”‘ & 3z

\

DG AFER S ZFFE e T3 AL BRA R EERE R A L2 Fon
RZFF 2w FFHEAHCFEREALET BE W A4 Az
o ¥

[

-{» Y
E

2 ,
I =

P
T
\\?{.r
ol
5

F ORI PFT H ok E EBAZIFRPIE o
3o@ERAEZ (R )F N E) R E R E pMEE T REE
TIRARALE AR RS A2 2F R o
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Fo o P i ol i

AEAR PP BH B HTHREETY.

sx(return)£2 § #p £ 8 5~ § (sin) ~ 80

ECRCIAS TV
s o (1) E (snet) ~ w PR B
g 1§ P (returngg)~2 ¥ (returncp)~3 B * (returngs)~ o 8 #2875 ~ £ (sing >sing
sing3) ~ #2582 E (sout.; ~ sout, ~ soutes) ~ &k~ (1) E (snety; ~ snet, ~ sneti3)iE {7

e ip o

R Al AT F T O RRE S

return sin sout snet  return.,  sing sout.,  snet., returns, sin. sout.,  snet, return.;  sin. sout..  snet.
return 1
sin -~ .844™" 1
sout .8807 .9697 1
snet .837 968" 91177 1
return,, 237" 118  .105  .119 1
sing; 1917 213" 206" 1947 729" 1
sout., 1847 1647 1707 139 786" 962" 1
snet.; L1757 20177 1817 21477 71077 94277 878" 1
return, (3557 21277 22177 21077 572" 46477 51477 43177 1
sing, 29977 33177 32477 3057 442" 64277 6007 5927 7571
sout, 29677 26877 288" 230" 468" 61577 63477 534" 828" 954" |
snet, 277 2977 282" 31277 4077 5657 508 59377 74577 940" 86377 1
return; 496 319" 354" 306" 508" 405" 45777 3477 7557 60177 67577 56177 1
sing 4177 44577 45777 41077 31477 47777 45777 4087 5957 769" 74677 7037 789" 1
souts 43177 38377 4267 3327 359" 468" 490" 3767 65377 7367 7827 642" 8637 96377 1
snet; 3827 41677 41477 42777 20477 44577 41177 43477 55377 71177 66177 72077 757777 94977 8827 1
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§ S G PR R AR B S (return) 2 0 1,2,3 1 7 5o in ~ B (sin)~ ik 21 £ (sout)

Z g gn o~ ()R (snet)z BFerfp b G BicBE T > 9 1 B2 T e L ey x E(sin) v £

(sout)Z 7 i » (1) R (snet) £ K 4o 4F i & (return)4p B g s > 5 2 B 2 % 3 B

2P EE B i R > AT DB E LG - THES o

FAE R R ERE SN flow, =a+ XY b Xretern,_; + X1, ¢ X

flowe; +& ®fFs 5 > 0= B0 R gocie A e 87 8T 6 (L)
FAARFT L REFEHALTELTEF R E2aSk o

EAEFH B AL BIRP &k F A

t-1 b; Ci
sinflow -0.100 0.498"
(-0.722) (2.449)
soutflow -0.102 0.441"
(-0.590) (1.832)
snetflow -0.08 0.453"
(-0.622) (2.424)

sk

FHENELE

A% 2 BEF R 5% 2 BERE ;0% 2 BEE kIR -

t-2 b; Ci
sinflow -0.09 0.535""
(-0.804) (3.555)
soutflow -0.06 0471
(-0.419) (2.519)
snetflow -0.05 0.467""
(-0.450) (3.153)

sk

HEMNELE
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t-3 b; Ci

sinflow -0.06 0515
(-0.753) (4.520)
soutflow -0.04 0.482"""
(-0.386) (3.392)
snetflow -0.03 0.457""

(-0.373) (4.242)

A% 2 BEEKE 5% 2 BERE 0% 2 B K -
FEPSLE

skock

d £ N 2% i'ﬁ s LB N2B 3R 2B s # (sinflow) ~ R
3 & (soutflow) ~ 7 7 » (1)) & (snetflow) A ({8 » i {7 § & fn (W) & :".ﬁis??\(L)% i

M

SR FEE A A RFENEENNEE s bR R E A A LA ET HF
W A g iEES P e EEL N ERBARPRRL T EIALNE
B AL REI LM G AT ESF I e v ALY o

N

bﬂ

yobomip g gL S w123 B R R~ £ (sinflow)Z ¢; & 0.498 ~
05350515 A ¥ +d o7 1 f2 > B2 X p ALY BIRE AT RIFIRT 27 2
Fepk o OB @R IR -

P EERT O SBERRAET FORS S ARTET E DD i Y
EE s A g ERTY Y BERS DR L KRR HEFT RS

Ik
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=

S & AT RE R R

AR RSP A R A R TR T R A 70 o Panel A -
Panel C % i 4e3F f(return) £ &4 5 7 2485 5 20% g 7 E {8 20%@?1 o NI RE
@Jﬁach‘ A LRI ) (r'r’@npt’%]ﬁ) ‘@ffﬁ°§‘1’“‘§ﬁ’$ﬁl?\ﬂ”ﬁ”’f’"
i &g e o Panel D—Panel F £ 12 & f@in & A 5 7 245 1w 20% dn T
515 20%H Fo £ d RS B RN A R L (T R T
BRSPS R AR ] (T g R T

M NEELAEEFTILHE RERP AL e NV EFRF M AL NG
EMBRFARFT R RHEF R D BE R At Fs B LS A
N §E B Fo 2T REL e A AR E S B L A DR RS BT

AEEES TR SR SRS

e » B Ap R FREE TP N A DAL 5T K E L e iR

~

B

)

umiﬁﬁi%ﬁﬁaaﬁ%ﬁ’vgaﬁsﬁﬂ A o d R4 TR R

~.

41 & (soutflow) et Eavd 5 » 7 R %L ;{L_msl?\ o Gt (o
%] T FeHIRERE o

FEP SBERAE T LR ETN OBV RIFEFER AL - o

lv

e

"W

F_k

R TR o2 AR D R (soutflow)di ] Fhk £ 0 $ATER YO R S o (e

TR E i~ ()RR S B R R

3
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F4 s RAMRPIE R & 2 in o ()RR R
Panel A & 4o3F ¥ 22 4R % it Jx ~ & (sinflow) : return( £ )sinflow(?$)

Fa 43R (k) return (1) return-sin t-value
. TLW) 0.40 . FLW) 0.42
4L 0.38
W-L 0.04 0.78
i L) 0.38 I TLW) 0.39
4L 0.35
W-L 0.04 -1.0

A% 2 BgE-R® S 5% 2 BEERE ) (10% 2 BEERE .

Panel B J 4038 v 22 45 & b 5k ) £ (soutflow) © return( £ )soutflow({s)

B 43R (L) return = (f8)  return-sout t-value
Fn FLW) 0.40 Fn FLW) 0.60
L) 0.13

W-L 0.47 9.12"
i 4L 0.38 W) 0.32
L) 0.40

W-L -0.08 -1.75"

% 2 AR T 5% 2B E R D 10% 2 A E K

Panel C 43R pY 22 4528 14 2 7~ ()£ (snetflow)  return( L )snetflow($s)

R s 3R B (L) return g (1) return-snet t-value
i TLW) 0.40 . TLW) 0.11
# 7(L) 0.71
W-L -0.60 11,717
i 4L 0.38 . FLW) 0.40
7L 0.34
W-L 0.06 1.18

% 2B E R T 5% 2 B E K 10% 2 B ¥k o
Panel D & % it /s » & (sinflow)¥& R 4538 f¥ © sinflow( £ )return( &)
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T F () return-sin B ASIE V(1) return

t-value
i FLW) 0.22 . FLW) 2.28
LIRS -1.49
W-L 3.77 117.94™
5 L) 0.47 . FLW) 3.07
i 7(L) -2.66
W-L 5.73 179.76""

A% 2B E K 5% 2 BRI S 10% 2 AR E KO .

Panel E £ 2 it ;& 1 £ (soutflow) ¥ R 4538 ¥ ¢ soutflow( L )return($s)

TR () return-sout B ASIF (1) return

t-value
B FLW) -1.50 i TLW) 2.29
) 4L -1.50
W-L 3.76 120.03""
i 74L) 0.55 I FLW) 3.43
) 4L -3.02
W-L 6.45 183.90""

A% 2 BRI 5% 2 BRI 10% 2 B ¥k o

Panel F &% it 72 /& ~ (41) £ (snetflow) & F 4=3F f* © snetflow (£ )return( s )

A E R (I)(R) return-snet R 43R (1) return

t-value
fin TLW) 0.25 i TLW) 2.73
 7(L) -2.08
W-L 4.81 142.94™
5 7(L) 0.41 Fn FLW) 2.8
5 7(L) 2.15
W-L 4.95 154.46""

1% L BEE R S 5% 2 R E K .10% 2 BF ¥ K o

-30-



A2 F T ARE i 2 L &
TR RS ERFRFTAFRIFOR TR LR IR IR T ERERF AL
R B4 RS R IR o
PP P8R AoBALR &Y F3H B g B3 EFE 2 g0
T g F(W) NL)mF R G o= FF 2w FFHAIZ AL B EERaEzR
ERAFPAEDE O L CHFLEPAELFAFOANFM BRARE IR HRLER
B RV S EALLTA N RS R E R T a4 0 T R AR - ¥
i m g R R g R B R T R T RET P RE AL EET 5T
Mo R AR R A tRay I8 20% 8 RE 16 20%8 R4S 0 kA ) A T g RS
RO f T R R (R REET S R B R R iR kit 7
Pt LT F LA EEBER
PR BAEFFZ A ERTRV RIS A7 PIRTFIIT 5
K ehik Py o ki ® ¥ 4 £ 4 » Fama and French(1993)#74% ! 2L %]+ (SMB)&2 # i}
¥ 5 (HML) % # % #ic> ¥ ¢be ¥ 24 » Carhart(1997)#74% 1 thwe %15 (UMB) » 17
AHRFTAERLLE o
PP OEBES Y SRR RS 2008 & 10 7 1 2016 &£ 5 7 '?1;'/&%
BEHSVUITBASHEAEZIFZRAR I LES I E N REEFeand R T 2
et fh it s RFEFAFBERT w2 FF e FF (@R T A BRI
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