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Abstract

This study contributes on the finding that the fund investors in Taiwan also exhibit the
behavior of rapid trading. This study first investigates the momentum effect of stock funds in
Taiwan and finds that there exists the momentum effect of funds either in short or long-term
period. Moreover, the momentum effect also exists either in the bull or bear market. However,
the fund investors in Taiwan value the short-term performance more than the long-term
performance. The analysis shows that the high purchase (redemption) rate is associated with
the high redemption (purchase) rate, indicating the phenomenon of rapid trading of fund
investors in Taiwan. The investors’ rapid trading behavior results in the significantly positive
abnormal net flow rate that the short-term winners attract for a greater volume and for a
longer time than the long-term winners. That is, fund investors tend to buy and sell funds at

the same time. Such rapid trading behavior makes investors prefer short-term winners.

Keywords: fund performance, purchase and redemption rate, fund net flow, the momentum

effect, rapid trading

Dha s B Ak e g
B R S IEEF SO S
-31-

uli



? WA EF T Vol,No.2,2010

1L %7

W2 30 Ak AL PE - EARAEGRAEA SR T A - BERBoDE
3w R A Aok BB B B2 S R %F A - K t)4e:Chen et al. (2000)
Wermers (2000)2 Matt(2003)c7%7 7 & % 32880 A £ GIW A T 205 B hF B E R
WA o R Ed N ERENS A B E A AEFE A @ FRAMT S - Magnus et al. (2000)
SAp TR FLEFE  AEDARI L Ry TN ZT LG DAL P P 5‘5&“’5@]
L997)AAT T % R AT A A > S &7 WL ARIF MG © T F B ks ok
FA o B (2005) 8 T TR b e BRI 18 AR R A A £ 4R p¥(Jensen o) X A A
¥ o

PR =¥ S ?Lf’m)“z\ S E e T SRR LA EEART A E N om P TR A
Med BAEE o R AcR IR ALY B R R R AT o 2 S RN
H#d we f@;’ﬂ GEARE A B o H oA :é’v?&g—‘ﬁ'}im;;—*ﬁ'}iii gmEEt PP T R EE
e P Hp iR B BTG § e IR % (54 ¢ Jegadeesh and Titman, 1993; Chan et al., 1996) »
mEHp A F ﬁm'i’l/(w 4r : Debandt and Thatler, 1985; & & ~> 1994) - I *t R p mé
VBRI HA F B0 % > X F5A(2007) 02 TEJ thh & 3500 de ki Beds it s BT &
A o ¥ b= 2G> 3R 4559 (2008) 4T Iﬁﬁé—‘ﬁ i @;;i V5533 IR % 05 B o B eE Feé
£ B¢ o SE P(2008) 87 f Ak BB A 4 "‘*x&g 5 {5 55 55 4555 IR g
E”Wﬂ°ﬂ’ﬂl“ﬂA%Tﬁﬁ—iUﬂ}m’ﬂﬁ*ﬂi@lkfiéﬁmﬁiﬂﬁﬁ
éﬁéﬁmﬁ?sbii? °

Daniel et al. (1998) - Barberis et al.(1998)£ Hong and Stein(1999) % 4p 1 #+ it 3. 9 &_F]
RRFTAERF B P T RAPERFTADERE BTN T A ORT
oomFE I F R [ﬁ’cal LR T AR R (4o ¢ Baker and Stein,
2004; Kaniel et al., 2004 £¢ Baker and Wurgler ,2006) » ¥ i 5 F #r% & ch {3 F L e b
HEE s i&g;ﬁ BRSO o SENY D ES e RIBF 0 AT BRI IR G
Fih A2 BE T RSMNALT HE IS 1 RAD PE o F R | ARBET UH
Mot ERREL Y B G Hw SO R WA AT SAE% - HApK B8 2 09950 ¢
BYMIFBRYIOLEEFIRYFFY BAI)PR AW ET FALENLT ER
QA& MR o

TER RPN EREFHTHTAE > AL F I FT S EPEAIE FTE 5 €0
ﬁam@%iiaﬁﬁﬁﬁwﬁﬁﬁ,mﬁmﬁ<¥mﬁﬁﬂw%%ﬁﬁs%ﬁm%z
oo < HE A3 T~90 p 2 B ) EaERe s %’ffﬁ-"?fiﬁﬁ? 0.05%-1%2_ FF » & %
F T E10%° @ % &k EETEM T S SUFIR R S A P T HF LA 1996
£9 7 32005 # 37 o ZRP LA EEHNERT S DB R G IVE AL D o %
TP UBERAERT A BRF ERTF AT HETFERAIEAHFTHFZ o

l\\ *mk— i

DMt B AA AN Y A - WP RET AN AP r FEL AP R - DR

EE A G o

-32-

uli



Ty
(S
ks
‘;p
foc
1%
R
[
S
=
~
il
&
<k
o
o
i<
(\L
it
o+

400%
350%
300% |

200% B m o RS Ij&‘
150% = Bilpl=

s (L Manan

1997 1998 1999 2000 2001 2002 2003 2004

1

Wl cA%rife? Byogr S

Bt A HF A hERTE 75 0 O'Neal(2004) 2 % Wex L A1 4 & %madﬁ
hih &S LEFR MY MG ﬂ&ﬂ%%@ﬁ%&ﬁ?&j}ﬁi%mm?
FERT A NERSF - e BERTR AR FP L EAE S B
@ig- HF Y o ¥ O'Neal(2004) 74k * ¢ Hgrpg v FAUF S L & T > 22 Mg ¥
AT TRERBERRFTANERAILL F5 c A HBEL R I RL0T o 5 Z

\* *'“}& \m R

\“1‘

FAERATHRELEFT 2 5 2% 5 o BRE AR LGB RLFTEAERT
ERISFTELFAY o b F A BREER

2. Ff s

21 B FH
A2 121996 & 9% 1 2005 # 3% 2 SR AL £ H 230 X e TR N
Goo FRLKR A 5 BEARTIE Fund FALE > 3SR E A AR 2 pEG A P A Y
4%{¢iﬁ&k$%5m’&?&FHMHﬁ%ww%u$$%@’ﬂﬁﬁﬁﬁ$%
Ris AT A 38 o4 1 SfAR et iy > KA 19 7 A R E A &
FIAAFTH AP A RKE RS L dbF > R F A RN A 2000 £ (S FrEeiE RT3
sﬁemzﬁammﬁﬁ¢m@%mm@’wﬁkﬂﬁmw?”ﬂ%EWPod“
NRED s s BT REAAEPIRT IR

-
]
® U

*m\“

Y U EBRNYSE 2 % 75 )0 2 2001 £ ~2005 £ 5w FH K R B S 94% ~ 105% ~ 99% ~ 99%2% 103% »
Moo TR AT 2 R ;Hﬁ FBIg xR 5 159.58% ~ 205.21% ~ 205.50% ~ 206.09% 127.27% » &
SRR ¥ UL Y R DT

-33-

uli



? WA EF T Vol,No.2,2010

% 1 &t st

1997 1998 1999 2000 2001 2002 2003 2004

A £ Ik 67 102 137 170 173 178 181 183
ERATARE(E F) 141379 164773 244200 168837 226284 209654 240064 230437
£ Ei_f’i,—ugﬁ( B) 234696 162533 264899 335919 132475 183528 127381 153275
ERw A (7 @) 203008 151756 274323 300113 126173 153344 147759 167818

22 %

221 A &2 B
3 #3042 gh(B)4e ¢ Sirri and Tufano, 1980 ¥2 O’Neal, 2004):3 5 F»c&2 i & 2. fF
f ¥
AR A k0 A2 ¥ B4t # (Jegadeesh and Titman, 1993)#-3% £ 4 3k & & PR i 3
r’ﬁ% ZEIEVENE D VAR R RN I RF S A= s E MR I S M SR I 5. S e E S
v%?ﬂ’T%“%%?$%?mk% W RFH LR S RT L A
e AR - “f L2t A L B pler P e 2 ﬂig?l'i\ﬁ vrd Bl 22 R
%?lb’”Q%%?ﬁ*%?ﬁW?ﬁm&?Ebw—”@°

222 AEHNABERTHRLF S
RN RES VY

T W ) ehE B S F g
?%E%‘?”—?‘(rs ¢ Eif?‘) b — m%&sﬁ%#a?A R L b

z Moo Fl A2 % o 30
& P B # 7| (panel data
regressmn analys1s)m7r; i3 ETF 2R S #%’ﬁéf VT Agr Rk o a TR R ¢
JEY P g w X E 0 bl4e ¢ A £ 4 sx(ex: Green and Hodges, 2002; O’Neal,
2004) A ERH TS <] B b % (b)4e @ Sapp and Tiwari, 2004; O’Neal, 2004) 2 % &
BHOERGEFRAEY BT By F o Rk o B FHCAAeT

Lo s e 4788t ¥ S 2w 5Bl 0o R aR Y G SR R R
buy = a + g,sell + g,re(0) + g re(=1) + p,re(=12) + p,re(-24) + B, risk + S,turnover

+ pyexp+ foInass + B, Innv + ¢ (N

sell =a + B,/ buy + g,re(0) + gsre(=1) + g, re(=12) + p,sre(=24) + S, risk + S, turnover

+ B exp+ B, Inass + B,y Innv + ¢ (2)
TR ER KE AZRT A A e - B R R(S T R FI Ay B~ Y

v g2 - o
34 -

uli



Ty
(S
ks
Fp
2l
foc
1%
R
[
S
R
~
il
&
pa3
o
o
RS
(\L
it
o+

2. MERGPAFES 2R Jenseno R S G HER] Y b tm AR 0 §F
Aﬁmziﬁﬁ@aaﬂw?w el

buy = a + S,;sell + f,,Jalpha + g,,turnover + f§,, exp+ f,sInass + f,, Innv + ¢ (3)

sell =a + B,,buy + f,,Jalpha + g,,turnover + f,, exp+ £, Inass + B, Innv + ¢ (4)

WEFN YL RENE R L R AT
buy: A#p¥ LG - PP REFT A

sell : AR > £FF &L - PHRAEFTA G0 B o

re(0) S &Y P AP -

re(-1): A &5 - BT IFMF o

re(-12): A& B L B AEME o

re(-24): A& w =z L B YA F o

risk : A &5 12 B % SRV F 2 E L JEREX o

turnover : & & @ Hp ¥ i &

exp: A EmH R * S

Lnass : A &5 P X F A2 p R ¥H#c -

Lnnv: &£ &nHpE@E2 pRed.

Jalpha @ FA & 12 1 7 2 % SR 593t 5 912 Jensena o

Sk i o

3. F&R%

31 FPRE AR & a2 B aa ik

A2 0B LI DDTE S ARFT R L2 T E@E A9 T A LFH B

,Lz\&ﬁtaﬁﬁg tEé&ll&%ﬁﬁteﬁc‘ F”‘Héé?"“r’f?‘g\.mkq\.ﬂ\;b\ w4z T
BH$W4’aﬂﬁ%ﬁﬁw FRHEANEFTHC %%Tmmmﬁ o g
Emg¢%ﬁ$ﬁ§$ﬁﬁ mb’ﬁﬂm* @?P”f’4ﬁ{ii%ﬁﬁﬁw
FHRRUS B KBRS IR RN Tl R Y BRER TS e
ama?@b’”%mﬂLﬁﬁiﬁﬁﬁﬁ?%%%ﬁﬁﬁﬁgﬁFmﬂﬂ’%ﬁ9?
GVREARF GG A F R ARG d 220 VH N ERRERE T H a8 s
PR FTES o En BEF LT T, %

*mlL

-35-

uli



? WA EF T Vol,No.2,2010

%2 A E 2 B

»f;' 25 S E
;'J =~
; Hp 1 3 6 12 24
) 0.87% 0.51% 0.41% 0.33% 0.32%
(2.14%) (2.49%) (2.86%) (3.30%) (4.44%)
3 0.91% 0.68% 0.63% 0.56% 0.54%
(2.60%) (3.42%) (4.84%) (5.88%) (7.09%)
A 6 1.29% 1.00% 0.95% 0.76% 0.74%
(4.13%) (4.97%) (7.08%) (7.94%) (9.67%)
- 1.14% 0.94% 0.80% 0.83% 0.76%
(4.14%) (5.99%) (7.29%) (10.02%) (10.00%)
24 0.91% 0.78% 0.79% 0.76% 0.66%
(4.37%) (5.71%) (7.51%) (9.33%) (11.14%)
| 0.37% 0.20% 0.14% 0.07% 0.06%
(1.56) (1.59) (1.52) (0.98) (1.25)
3 0.43% 0.21% 0.24% 0.18% 0.21%
(1.88%) (1.66%) (2.81%) (3.13%) (4.80%)
B 6 0.63% 0.48% 0.46% 0.29% 0.33%
(3.59%) (4.48%) (6.28%) (5.56%) (7.35%)
- 0.39% 0.28% 0.26% 0.24% 0.29%
(2.07%) (2.93%) (3.89%) (5.88%) (6.66%)
24 0.39% 0.21% 0.21% 0.14% 0.14%
(2.52%) (2.33%) (3.36%) (2.89%) (3.78%)
| -0.50% -0.31% -0.27% -0.27% -0.26%
(-2.02#) (-2.47#) (-3.21#) (-4.28#) (-5.26#)
3 -0.48% -0.47% -0.39% -0.38% -0.34%
(-2.55#) (-3.75#%) (-4.91#) (-6.04#) (-6.29#)
c e -0.67% -0.51% -0.49% -0.48% -0.41%
(-3.25#) (-4.18#) (-5.85#) (-7.36#) (-8.40#)
1, 0.75% -0.65% -0.53% -0.59% -0.47%
(-4.09#) (-6.06#) (-6.64#) (-9.44#) (-9.48#)
>a  -0-52% -0.57% -0.58% -0.62% -0.52%
(-3.31#) (-5.80#) (-7.53#%) (-11.40#) (-12.57#)

I, AP 2B LB FOF IR ART L2 TVt A2 TS ARFTRL 358kl s
Er AR ALE B R A ARTEEI I LRTALEEI N FA L CLRFART

BEET sgiﬁ%lmééi_“ R o O I
2. AP ELE R EALERTEREFM OHALZEKRTEHFM > 0=0.05

-36 -

uli



Ty
(S
ks
}
foc
1%
R
[
S
R
~
il
&
pa3
o
o
RS
(\u
it
o+

§ 55 7 B AL (R 2 2 A ) > A i

ﬁﬁlﬂiﬂﬂf’a&&/x & %fﬁz‘;fﬁﬂﬂﬂ BRLARIIRET AL %L THEF %

—"Ff'}?_%i 55—’5'}{155 efiw o & 3 % 1295 Jegadeesh and Titman(1993) 77 2 #7 (8 3 e % »

20 chihp T RS EERE S A F e Y W F ER I H RS IR g 2 g

Fo DB TR A R LR S SRR ]

WA MR RS S s R R BT
% a °

P AH A

‘-z:L

23 PRSP EFFHRPRAE T BH s ngscid

(k,m) ? 3 ZE
(1,1) 1.81% (3.39%) 0.09% (0.17)
(1,3) 1.06% (3.78%) 0.29% (0.96)
(1,6) 0.80% (3.41%) 0.27% (1.42)
(1,12) 0.61% (3.71%) 0.20% (1.41)
(1,24) 0.62% (4.10%) 0.22% (2.54%)
3,1) 1.69% (3.14%) 0.44% (0.99)
(3,3) 1.11% (3.29%) 0.44% (1.96%)
(3,6) 0.92% (4.00%) 0.50% (3.33%)
(3,12) 0.70% (3.91%) 0.51% (4.54%)
(3,24) 0.77% (4.30%) 0.48% (5.34%)
(6,1) 2.13% (4.58%) 0.42% (1.09)
(6,3) 1.48% (4.56%) 0.61% (2.90%)
(6,6) 1.36% (5.76%) 0.69% (4.43%)
(6,12) 1.01% (6.03%) 0.61% (5.14%)
(6,24) 1.01% (6.72%) 0.63% (6.29%)
(12,1) 1.80% (4.03%) 0.74% (2.26%)
(12.3) 1.13% (4.20%) 0.84% (4.18%)
(12,6) 1.04% (6.11%) 0.72% (4.42%)
(12,12) 1.01% (6.77%) 0.82% (6.86*)
(12,24) 1.00% (6.94%) 0.72% (6.20%)
(24,1) 1.39% (3.52%) 1.07% (3.86%)
(24.3) 1.09% (4.05%) 0.97% (5.19%)
(24.6) 1.06% (5.10%) 0.93% (6.25%)
(24,12) 0.99% (5.72%) 0.88% (7.25%)
(24,24) 0.94% (7.31%) 0.70% (7.70%)

Plkm) Pt AR E L k#FF L mo FERR L E
247 2 BlE 5T U E ‘%kﬂ\:}’xp e (RiEqpdiFesr i MR T EE) ESN = I
3PN hdlkF S tiE At EwETEREFELAT G EF RNk 0 0=0.05

-37 -

uli



? WA EF T Vol,No.2,2010

33 AEATAHEAREC R RES DY AT 73

22843 A NALE I hE DL B A R FAETEL BEFF
Boo EER- HiFH 245 ARRT L B RS YT HE R L ZH R0
PR R HE R R T AMEF B A YR 1366  FE
VRSP e TR A PFRE Y - B ARSING > ARBEVAH L 136121
vaved YRR ¢ TR BUYNRBE) SIS BERY 2 11 BERE EA 2 B
T8 BEAFL L BN A G TR FIEE T L5 Y EF RO LTRSS Reh
i ;E%‘?%ﬁ:iREDEAmIS BEAY R I0BERE ErHY ¥5 4 BEEFM
‘mﬁiﬁ?ﬁ%?ﬁﬂﬁigﬁ%?@*’&?ﬁﬁﬁﬁﬁﬁiﬂﬁﬂ:wﬁBUW
ﬁ&%hsmRmmAw&@,ﬂﬁNaﬂw&aﬂ%@;ﬁagﬁﬁgg¢%¥ﬁo
dOAEI R AR 12 B0 N h e BT A ARG b RIS U e
Wﬂﬁﬂwiﬁfﬂﬁ?m@&’*fi,a“ALmﬁ@%*@wLﬁ%azﬁﬁ
*°§%ﬁ€’#ﬁwﬂ@mmiﬁﬁ lﬁﬂ BFAH-2pNhdcdF BET R
$ B E M o - E e E RRIT G IR L bk E o

LARGBRFTA A RSP AL HTI Rt Al REL Y HRAF T
Fl 5 2t 1
BUY* BUY- BUY | REDE' REDE REDE [ NCF* NOFF NP

(L1)| 491% *435  927% *s36 0.72% o] 2.06% *28 370% *23 050% o0s5| 2.81% *292 568% *39 005% oo

(1,3)] 3.56% *3%8  637% *416 096% 15| 088% 10 115% om 063% 103 2.66% *428 506% *s528 045% 06
(LO)| 200% 23 3.63% *230 058% on| 001% 022 -050% 035 041% o) 1.98% *411 391% *4s6 031% o6
B,D] 7.05% *a06 1424% *53 0.12% 007] 229% 150 551% *257 -081% -038| 498% *426 83%% *s91 1.6%% 097
(3.3)] 45%% *3m 1025% *656 -0.64% 4] 0.89% 093 329% *28 -133% 09| 3.86% *614 6.68% *712 127% 18
(3,6)] 294% *286  7.16% *s46 -0.71% 02| 041% 046 082% 00 -148% -L14| 347% *630 6.08% *63 121% *3.00
6,1)] 6.55% *365 11.79% *33 1.52% 10| 0.54% o4 114% o053 -0.03% 00| 6.02% *42 10.66% *417 1.55% *265
(6,3)] 475% *330 9.65% *397 023% o] 041% 03 021% ou -098% -0m| 516% *se 944% *48 121% *34
6,6)] 223% 1 543% *21 054% 03] -138% 12 097% 03t -174% 12| 3.62% *4®  640% a4 121% *4s0
(12,1] 321% 124 98%% *222 -321% -130] -0.71% 051 210% 097 -341%#-20) 3.92% *196 7.79% *21 020% o013
(123] 06%% o4 549%% *213 374%%-18] -1.82% 120 0.63% 030 409%%-221] 251% *324 4.86% *341 035% osl
(12,6] -1.98% -127 0H4% 03 A51%F22) -375%H25 274% 126 A62%h234] L77% *331 3.67% *36 012% ox
(24,1) -8.12%Hh240 774% -131 -84%%H248] -850%#H2% -5H4% -131 -10.96%H-30) 038% 030 -1.80% 077 247% *27%
(24,3] -9.05%#-317 -1001%%-19 -817%H27] -8.99%#H36  -1.10%# 204 -10.17%#32] -007% 0w 230% -12 2.00% *475

(24,6]-104%%0# 371 -1520%% 283 -042%%-263] 9. 77%#H40 -11.80%% 285 -8.02%#-30] -0.72% 0% -3.40%%-225 1.60% *426

-38-

uli



B
(S
k-
FS
w
3%
R
(B
S

=)

AR L R LR

B B S B Gk 10 4 sl £ 0 A R S W Gk 1 A RENSLE -

(km) 22538 2 k#FF H 5 me

PO BESHF YR RTAT LM TRFT e E2 230 ¥ EFBUY)R L5 et pib
WEEFTAVFPLE PP HFREDE)S 25 2w 247 4 2 F A Feh L e 0 20 £ (NCF)
REA R ERElZFTAFOLFE - AREA 2R LA SEMY > SR AT -
FHEC T AR RN A LERTERFL AL AR TERFN > 0=0.05

SARERFTLAERILIFTLLAY

341 w et

Sk

i

£l

BIBAKT A F M2 b hmds ¥ jidh 44 754 *&’?“”“ﬁh@i =4

T TP A EEE- uz,;@ﬁﬁj\/,,\ﬁz,g$;f,;§* AErEM T A IR o & 5 5 panel data
AT R o A 1 3 iR R RS ¢ RS aﬁ:an]z_@ 4m&;ﬁifﬁ%$éﬁﬁ'}’

vl 252 8%V g KT AL £ RA g - & ey i sz(re(0), re(-1), re(-12))
_@ngﬂm‘;}“;m% ¥oohd 4 5;{;; 11 (ﬁf_‘ ]2)6 u—»l';’%ﬁb e nfﬁ@:a 0.74

il

Baor ztkéix A f?"s‘?{’i 5 ﬁﬂ'ﬁ‘;ﬁi-‘—/}ﬂg%g v @ A5 @ ﬁf_‘i'] 3 (ﬁ{@ 4):4 v —g ;e' ;51_
Fenitzfke s 0.07(0.10) i# 19.29(25.29) * & F E%‘}’ g XD E g
P s dztk% éztus SUE ST R K FERVE R Y B
&mﬂfﬂmﬁﬁﬁéﬂé%%iﬁ?‘%ﬁﬁgmﬁﬁ*ﬁm@’fﬁq?%+*%
FTAFZEEERIL 2o Tl g T MO %L BT EY H 2 2H 3
v opE e F? ¥ A Ay e 4
25 AP FTAERRTFILFY
Models
R e o
IERER S S 1. 2. 3. 4.
Gl tiE. i d tiE. e i d tiE. D d t e,

Intercept 029  (5.6%*%¥) 0.7 (6.25%**)  -0.09 (-2.82%%%)  _0.14 (-5.43%%%)

sell 0.74 (21.05%*%) (.76 (26.66%%%)

buy 0.07 (1929%%%) (.10 (25.29%%%)

re (0) 0.001  (3.04%*%) 0.001 (10.92%*x)

re(-1) 0.07 (1.99%%) 0.12 (10.41%%%)

% Green and Hodges(2002) " B % R A A & S A > M » A &7 2 fw gl ¥ 4 HARpv g g ps
Rus i o & EREF TS0 048% o O'Neal(2004)4; 5 LI 5 BT F AT 2 « £end p
CE SRS I W E S IR I T i

-39-

uli



? 7o Er 3 Vol6,No.2,2010

Models
R ¢ Rz i
fa R % i 1. 2. 3. 4.
re(-12) 0.003  (2.26%%) 0.004 (9.49%¥)
re(-24) -0.001  (-0.38) 0.002 (1.78%)
risk 0.33 (2.41%%) 0.30 (6.51%%%)
Jalpha 0.69 (4.19%%%) 0.63 (9.97*%%)
turnover 0.000  (0.51) 0.000 (1.23) 0.0001  (2.48%*%)  0.000 (5.15%%%)
exp 2033 (244 -0.11 (-1.72%)  -0.35 (-7.11%%%) 0,14 (-5.86%*%)
Lnass 0.02  (-5.79%%) -0.02 (-6.35%*%)  0.010 (4.59%+%)  0.01 (6.23%%)
Lnnv 001  (2.19%%) 0.0l (2.06%*%)  0.02 (3.57%%%)  0.02 (4.26%%%)
N 6794 8002 6794 8002
Adjusted R*  0.11 0.11 0.31 0.26

FREE K 109 0 AR 596 0 FREEE R 1%

342 §8H¢ @ B v Fefp 3 B

K 5¢ 7 fﬁﬂﬁﬂ@%ﬁwﬁwﬂﬁgﬂﬁwﬁ@\&ﬁﬁ%§£ﬁﬁ%oi
i A AR EFEEE g KA S 10 BT RS X Rk R 2
2_@@3%;@ NFHRFEFHIRTFAGHAIRLE G ow b0 RGN
%5 ﬁ&ﬁﬁ- A Ea L o KR T .,F{mﬁm,gﬂd
ATILE R ARRE o A imﬂﬁaﬁéaﬁ3£é%$ﬁ%? B L B2 g

ZEHHrIALEAA o KA s 102K FHHE IAAEYEF OB
ﬂﬁmé$am\wium3ﬁ1m®’mﬂﬁmé$fgﬂ@w?ﬁ£1@&51%
BERZ EREFM(ES 085 Ptk B3 - el 42 ¢ HEIFET 2 % > 2% 10
ER L2 FHYBIAFEFNZ Y 1 2e? TPl s EAsu 5 10.99 & 10.84)
AR lehs2 Y AR EMY Feids (tE5-376) Fila = > Bl 226
SRR A ARG A RS AR Y BRI AR A g e e

o 30% »
fi /
i@ 20%

I

P 10% f

v

)

mh

p
®

0% -
1 2 3 4 5 6 7 8 9 10

(A U R S 5 R

W2 §8¢ B3 HE P v & np P
_40 -

uli



Ty
(S
ks
‘;p
foc
1%
R
[
S
R
~
)
&
pa3
o
o
<
(\u
it
o+

0%
1 2 3 4 5 6 7 8 9 10
(A~ H PP [ = T Sy o) A
M3 EWHTFHE DY S Pl
42% ™ EJ;T(F:jjs';*
ﬁ “ ﬂ‘f}:,’{\?ﬁj&"ﬂ‘
E e
~ 32% ‘\ = Fi x>

i_f o \f\)\ — -

12%

1 2 3 4 5 6 7 8 9 10
I#‘HIJﬁFJ%F” 55 RE

M4 AERFALHHS

W2LB3°? P UG NRFTAERIE AL TR G EFL 3 BRI EFr S

m\,

gl g i LTS BRI BT B e F2 TR R T L ER
LA Mo B4 SRR R YW S 9@17é¢a*&i S T A
LEAEF L LT A A2 By AR REA L AT AL g,:gngju;z

1a
\

E%ﬁd%”ﬁ%*ﬁiﬁ#°ﬂ“$@%§?%?wqéﬁ HFrz2 b gy
ﬁ?‘g c AR A M Hon s X s u ki KB
R4 F e P et i ek §XIPSINIA S SRPAE £ H A£G
Pl SR @S HETA L—~E’*Lfﬁ§4}PWﬁ<’¥"§? B FRMAE RS ER Y FHR
PSR A L ek D05 PaRe A &7 X IRT 4 F o 1345 Odean(1999)
EEIIE N %{&%iﬁmﬂ%% S W LK *ximéﬁ Bl $ i g
*ﬁ’wﬁ’ﬁ%**ﬁ?‘ﬁﬁ”&?£¢’H%Fﬁm@ﬁ&?&m§%»ﬁ?g
& 0 Fletdn "ﬁiﬁgmwag@mm@ LTS

hE 5S¢ TRk .'uﬁgsggwmgﬁfgﬁi%ﬁnm@ : mz.@msw
FREHERFIEFL &Y BFSP e FEF e 30t B4 RERD S ST
ER R R R RS (YRR TS qr) S MEHRE SR BERT ,ggm

EF LT EN LN YRR Ty £23- 3

-41 -

uli



? WA EF T Vol,No.2,2010

PRSERT E IR % - zé*’::’%wrip’f/w\%‘rﬁﬁ*?*i%#%fﬁhlﬁ

e P PE £ 97 pEaEF A A SFER éﬂFmE' MFapgwy 32 F
ﬁxglﬁ?_k)wo:?]é LL;J—% a,fgé,L]f},LLQH/\;E._LE%@\E'%‘-_ P "_[t g&éﬁa\gg
T RNEFT AT ERAG AT AAH D T S Bﬁﬁﬁﬁﬂ»‘énﬂi%?dﬂﬁfﬁwﬁﬂ\ﬁ °
26 5B Y R AL O - B o RR(IRO RAEZ Y AT
é.%%i%ﬁgﬁﬁfi‘ﬁ?%w \“er_&\z' pg_n—h r«Ag 7 L f,,]mn I aig ;—,t:ﬂ],ﬁrz/\*,? J-ae y 1 F
At = 0 BIAE S ROT ~POT 22 AOT - d »v 5% & ehpdicd WA & enpdic s
10% > Flpt phgds s 2T > & w4 £ROT ~ POT &2 AOT 2 #p % @ /3% 5 10% o

T AR Rl B ek £ 2 ROT ~ POT & AOT < b 3 #430 10% > 2
ROT R = *+ POT; @ gn 72 ROT~POT £ AOT + % i % > 10% & ROT gJ-] ** POT;
B g Fle A E Sk fle s ROT &2 POT % < 3% AOT . gt Bicfp A m 42 T 4 $Hdn T
R s R B L 0 S —Ea’jﬂig?] PR BT S rd ARE LG e & 6 ch XN
1R w vt B|(ROT) e i > 320 ¢ Bt 5)(POT) 2 3 A v B(AOT) 1F f g ficrie
(e a4 d o Rapdl LF A SFIR L AP R TR Tl Y p bl
Wt 0.01 OB EORET MIRR R E 2 AT RS ey § T Y RS P
FEHw S  ERTI RG> RAFN - RREE4 - RS ﬁk{m%mﬁgfﬂ E s
BT o

26 hREfmR e e VIRV R CTASRT A 2 TE

e (B ) s 6
7 F 4

ROT POT AOT P fF fhdica @ §F ihdicbl & i 14 dgcb2
vsliteAE 6% 88% 9% o ol
P peh s 141% 17.8% 10.1% (%21) (%377*) 8;320 )
cEdgeliehs 111% 9.9% 7.1% (Ol?é) &.953*) 8;‘12 :
T G TV T S A U A

e
LAPHAPEF I tE ¥R AL A RTEHEFME  BE LE 001

2.ROT (P OT ~ AOT) % i " RS seihskiscnt— B0 o B RER &2 v (Y PET
RAO)E 2 WA L2 By (Y S BT A)Z b THE -

3.47 e fFthdc i AT fFS 2w g% 0 ROT =a+b POT +b,AOT, +¢&

_42 -

uli



Ty
(S
ks
Fp
2l
foc
1%
R
[
S
R
~
)
&
pa3
o
o
RS
(\L
it
o+

d\é"‘@%;;%ﬁuﬁ; %%gﬁ;;?sig?yézﬁmﬁwma s FA Y ae&mum Lo K
P ZERPEE S AR “‘é$i”1 R E/ A )
iﬁz*é‘»ﬁ% FE ;E”@;’** e 5%*2’1’7%%‘11%5 o LT A é%’v?ﬁﬁf-é%éxmﬁ Z@;er’% 5LiE R
Ape bk &bl 0 T A REARED S0 T AR PVEY B Rl L R
A S R R e
AW A RLAREY Horihs i A Y- ﬁﬁﬂ’“a@ AERF AL FEANLT
IR % 0 22 O’'Neal Q004) 4 HA L EFREFT AT T2 7 - Ro A2 IR S #FDHA
ERF AL G EEE PR ﬁ*‘u%’j BYMIBATYIOIEFIRY F(B Y MBF)
SR o A e chE Ak 2 iR chE ) T4 @ O'Neal (2004)#74: * chE & FA4L o B A
CHRERTAEARE PFRBELPE oA L - HFF LY 30 B i T
NRERL S { AR EREE R S 7}{,&,'5@4 FEATA R ERT A hEE
WhFo b F A - HFRAERTAERII AR IM AR F L 7Y 52
r‘gﬂgw?«év’ﬂ%m‘aj °
YT RENFRSRFORERT LS JERE ORT F L BRI DG
3 hE s BT TR B R ) fOR R g o o
FF et %12+ (Lin and Chen, 2008) » F]@ 3 4c 7 2 % & &A@ 1§ 117 A & 0% »x(Edelen,
1999) » ¥ Green and Hodges(2002)7'f~:},§; NFBAKT AR 2 AR R E
PRI M EF A4 ;-j‘\uxiﬁ DT T FP AL ER AR BALT A AE
HRAFR e g7 H- BEB P 7 BiTie S E AL FHTERL S ORT
A A- o RS S AR A RERT AR D BEERY
Bk i paEy

-43 -

uli



? WA EF T Vol,No.2,2010

10.

1.

12.

13.

14.

15.

16.

17.

18.

%%%%
£ }34(2007) F;/%Mﬂr;]é G A2 P okE oA A AT AR LA -
* £

=RE F(2007) 0 T S AR E A @ﬁﬁwfpzj’ﬁm%ﬁﬁiﬁgpf%mi
g/fwv‘ o
%@&awﬂ’ﬁﬁ%ﬁ AEFFRGEY 2GR 0 P DA BB LR T
1#Hm= oo

EH2(2008) T SAE A LD FR UYL 0 P LA FHRE T T

L H= o

”-(1994) CART R RS KGR R ST AR T
%(2005) " P?%!?ﬁ%*ii??ié} WRBRPBEFGZHET ) oM REF

24 #p > 245-258

Baker, M. and J. Wurgler (2006), “Investor Sentiment and the Cross-Section of Stock

Returns,” Journal of Finance, 61(4), pp.1645-1680.

Baker, Malcolm, Jeremy C. Stein (2004), “Market liquidity as a sentiment indicator,”

Journal of Financial Markets, 7, pp.271-299.

Barberis, N. and A. Shleifer (2003), “Style investing,” Journal of Financial Economics,

68(2), pp-161-199..

Chan, K. C., N. Jegadeesh and J. Lakonishok (1996), “Momentum strategies,” Journal of

Finance, 51, pp.1681-1713.

Chen, H. L., N. Jegadeesh and R. Wermers (2000), “The Value of Active Mutual Fund

Management: An Examination of the Stockholdings and Trades of Fund Managers,”

Journal of Financial & Quantitative Analysis, 35 (3), pp.343-365.

Daniel, K. D., D. Hirshleifer and A. Subrahmanyam (1998), “Investor psychology and

m zas

%
1%
4
¥

security market under- and overreaction,” Journal of Finance, 53, pp.921-965.

DeBondt, W., and R. Thaler. (1985), “Does the Stock Market Overreact?” Journal of
Finance, 40, pp.793-805.

Edelen, R. M. “Investor flows and the assessed performance of open-end mutual funds,”
Journal of Financial Economics, 53,pp.439-466.

Green, J. and C. Hodges (2002), “The Dilution Impact of Daily Fund Flows on
Open-End Mutual Funds,” Journal of Financial Economics, 65, pp.131-158.

Hong, H. and J. C. Stein (1999), “A unified theory of underreaction, momentum trading
and over reaction in asset markets,” Journal of Finance, 54, pp.2143-2184.

Jegadeesh, N. and S. Titman (1993), “ Returns to Buying Winners and Selling Losers:
Implications for Stock Market Efficiency,” Journal of Finance, 48, pp.65-91.

Kaniel, R., G.. Saar and S. Titman (2004), “Individual investor sentiment and stock
returns,” Working paper, Duke University.

_44 -

uli



A 43

A ET R TEE A &R

=

&)

ML FazrPyg

19.

20.

21.

22.

23.

24.

25.

26.

Lin, M. C. and M. Chen (2008), “ The Profitability of The Weekend Effect: Evidence
From The Taiwan Mutual Fund Market,” Journal of Marine Science and Technology,
16(3), pp.222-233.

Magnus, D., S. Engstrom and P. Soderlind (2000), “Performance and characteristics of
Swedish mutual funds,” Journal of Financial and Quantitative Analysis,35, pp.409-423.
Matt. P. (2003), “An Examination of the Performance of the Trades and Stock Holdings
of Fund Managers: Further Evidence,” Journal of Financial & Quantitative Analysis,
38(4), pp-811-828.

Odean, T. (1999), “Do investor trade too much,” American Economic Review, 89,
pp1279-1298.

O’Neal E. S. (2004), “Purchase and Redemption Patterns of US Equity Mutual Funds,”
Financial Management, 33(1), pp.63-90.

Sapp, T. and A. Tiwari (2004), “Does stock return momentum explain the “smart money”
effect?” Journal of Finance, 59, pp.2605-2622.

Sirri, E. R. and P. Tufano (1998), “Costly Search and Mutual Fund Flows,” Journal of
Finance, 53, pp.1589-1622.

Wermers, R. (2000), “Mutual fund performance: An empirical decomposition into
stock-picking talent, style, transaction cost, and expenses,” Journal of Finance,55,
pp.1655-1703.

- 45 -

uli



