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20143 Fx2} AejxzAbd wrzd HEREARRELS Fxle /\}73 é(mvestment decision
making) Al ¢143(48,6%)Et} o+ A (51.4%)° F = AL IR, o= FA}
SAAA ] Qo] HEHoE EASed A= L%E—E— % A #AA(flow-
performance relationship)®} ©Eo], YA (risk)o]dh= 2918 F7i2 s Harl 9
w5 ARt AL E A 4 gtk e HERAREe] A5 &4 o me A gk
oA & AfolE =Xtk AL, FRYAAA ] T AW ofy e} stk el = Wt
Al WS & ASES ougtial B & vt w2 ATl = U F4E HE
FAAES AdFEE A7) wet E/ska, olEY FAANAACl  siEeE
(downside risk)ol %= T3HA wEGs=A A8t #4247 (D) F 98, AAH 4
3, s wEE AT Gy e wE H A=FAAES FAANE
A A AES AFHoE wigeiglar, (2) HE 84 AE AT E(alpha) 2 543
A5-oF &2, $1d x4 Hrisk-adjusted p rformance)i 54 Ao 59 +&4
Fol| = IZFSHA Wl g (3) HEFAARES A2 TAAE AA4 ¢
o] whdd X EET spekejddo] vkgE A il ¢ Jﬁé‘}ﬂ] sk Ale Felskqltt.
2 A9 Y A4 d9sE EH’?:}EZ stk del gk AAFIE A= A55FS A
So2 AT FAFoRHN, g AFAoR NEE AAES ATt doA onrt 9l
}.
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2o 3
*H =50 o
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I. 48
FEEADI ] wEd, 2015 292 J|Fow SEyete] AA A= AAgae 413%
52769 9S 7IEsta ok Euete] IHHFArEE (1) 20089 109 A7 FAH =
gk A53A =Y, (2) 20099 29 "REA GRS EFFAGAATHES S A&, (3) 2010
d 59 vgk 7o) HAFAAE o535}, (4) 20129 7€ LERAEZAFA AN A 5
o= Qi A&HHow FrtE Aow APHETH(EAY, 2011). 53] AAAHA A= 7]
zob 7 HAAwAIGo] HastAA, g AEAGS FAAE a9 H-aige] ol
gk ootet of A g A7EA] w2 A g A s VoEaL A
20143 AR AEzAbe] o8, o] A=FAAE0] 7 F a8 AZEhE FAEA
S =g 9 oF giu(27.3%)' Aoz FAFACE ek AA SHEAe] 80% ol/de] A}
e FAES A ~AdTEI o gt HEATHKE 1> Fx). ol FAAE] @
T FasHA AZEAIRE FT|zke] AA g AR oS A

T —
e AdE FEHL 9o odta AT F vk

<G D A=FARE A4 54(%)

e AHG | =% HHARAE g At Abs - d Ak et
() | 2Huy] o nh&A =] A

2 A 726 27.3 22.0 10.3 9.9 7.4 23.1

Sl 119 25.2 17.6 13.4 11.8 8.4 23.5

g FTY 333 28.5 22.2 8.4 9.0 7.5 24.3

;i{ ddzds | 151 32.5 19.9 13.9 7.9 7.3 18.6

A=S52 97 21.6 25.8 7.2 12.4 6.2 26.9

A5 26 11.5 38.5 11.5 15.4 7.7 15.3

139k wwk | 175 18.9 24.6 12.6 10.3 8.0 25.8
149k -

gme vl 147 21.1 25.2 10.9 9.5 6.1 27.3
A= 3T~

e | 5awe nu 56 33.9 17.9 16.1 8.9 8.9 14.4
ZH 5Nk~

Loygl o 80 41.3 15.0 5.0 6.3 7.5 25.4

194 o] 86 33.7 18.6 7.0 12.8 9.3 18.8

+ A" 182 29.1 23.1 9.9 10.4 6.6 20.8
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Al AERAREe] T AbAAC E sty dAgh zlow motdElty. 20149 . P
Morgan Asset Management Korea®] ‘Fx}x} A% % HEZo]& ]W—ZL/‘} of w}_«b,
) AEREAASC] BE Bxp A hAA(G1.4%)S aH e v go] X%

HE 7YH48.6%)= ettt HI &S FHe Ao IRHATFKE 2> %3‘—)-

<E 2> A= B2 A 18 29(%)
20104 20114 20124 20134 2014¥d
T4 50.7 445 40.1 41.9 48.6
o4 A 49.3 55.5 59.9 58.1 51.4

A5EA: 20143 T2 A@EE 2@ Hz=olg A XA}, J. P. Morgan Asset

Management Korea

A}E 3], %ETX}Z}EO] B %Eﬂ du £ oRE FA U
[aRtEe] T ol T stuR SHdvhe AL, FAAPAA ]l F PRt ohye} b=
AGA= s vk 5 e wdthal & ¢ ATKE 3> FE).9
<GE 3> AEFAAES] Hfg s wid wE/EwE o
ow o] SHH (%)
FoEe] = 44.8
Rl Hovels gl A gn /e 4] gl 7.2
FolEo] Aot 7.2
ol Eo] AA WA WotA 4.4
ey A5 £4o] o)A 20.3
g Ezio] 7t = 91 1.0

AgEA: 20139 B2z AzE @ HAcTolg AejxAb, J. P. Morgan Asset

Management Korea

b dEHom FAAEAS detdel gl A= 8ot duEaite gy
A F2 BAdgd Adl, ‘fdolgts 29 x3sto] RS AT Zart Aok
A (risk)ol& Lt om sjzgolu &4 AS ovsiARt, FagdEe] didM = 5
ol Eo] WEAolgt A & . AAS 2 54l wet o fEew FEE F Us
g, & d7edM= (D s8] Z2dA ‘T 9377, 2) A% fdoleta &= AAA
A, Q) A= aFo A WAAHE AR, ) Az A ES sk Ao A

) A A 9P ndTE AL 9 =2 Ao 4 Ak A% ATe013)e A U H
=7} AQle] UBE PO FalAAAd JFL A9 Wsen Busigch =3 23172009)
& Ex Al el did T AAH UE Bl S B3 £AES Adske oleta AlsHA A
A9, A9TY, AdFryos %%%um R, w_, Payne et al(1980) ‘S| Fol t)F Bl =
= 149 7dol 3

3) FF HE BAS B4 9= Olwoﬂﬁc /°41:;° B 23 Hfﬂ e ke SRl 33.0%E AT,



8% AR, 6) AreTFdES UEs il

o el W A=RAREe] FAEAES d7E =

(proxy)®24 & ¥ (total risk)¥< Kl
s

=
EE-$345% $AS 2R 44
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gl = A
w mwe] P G gk 1l olo] 2% el = AT B ATl dal A
stal, 3FlM = 2HEY R EAAEC da AWt 4FedM = AT B4 23E Te
i, vpA e 5P E B =i ARG i)

I 4947 2 A77H

FH

FARARS] FAFIALAA S olafsly] 9 B AdAATEo] A
of #AE FAH. A=ERE FH+= cdT S E(net cash flow )
A WslE BoTE AREA, 6§W7HT(behaV1oral finance) #olA g /‘]-3Q
W@ o]t} Chevalier & Ellison(1997), Sirri & Tufano(1998), Cashman et al.(2007)
o AEAGES oz 8439 dusiol ) #AE 2 Jdes B
ol FEAHAES] FE8ANI B2 And ¢ B2 AEE TRt o=, A
A& A YEE A &S (market discipline) 71AI7F ZHEsta Q&€ ou st
R LL% ) MgATE, ¥hedq+(2005)= A )4
—‘:r E%# Frolgh F+)e AATE Ass Fdskiv. A A

P (style) B3t &34 A7t A85 oA
ohs Barsklvh, 3k 31351178 (2010a )% Ank
AR5 o] g35te], M HE FFolA 30, 671€E, 12719 AUt BF dF

2 fos )Y #A o= Q"Jﬂ?ﬁq.

, Chevalier & Ellison(1997), Sirri & Tufano(1998), Huang et al.(2007) 2 H=
1A gAYl dF5 50 B A A (asymmetric relationship)ol] U thal
L5, 8N =2 A=A ‘/‘rE}‘%L duss WHIrh S84 e A=
= dgsg W E‘?} a1, HAHe FE&AANE e HE| EdFA R =2
77 SASEE S gttt o] EH‘SH Kahneman & Tversky(1979)¢]
o] &(prospect theory)< °lol& &3 ¥+ Al wEH(E8)ro 14 &
AR Qs Ae AgAd J=F0ad)e] v Atk &4 39 (loss aversion) 4
= FAREo] ddEE ol dsiAE s I 9ste AEs EO]*E
EAe g = S F ek AES Edvte As e GRS AT
A= wjg] o]F &Aool WA Ao HEE AlS Hfskal, o]9o /‘1343

i =
= 3hnjsle o] Eul Y AXEXA &I (disposition effect) = —\E—Z}Z} o] £213]
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9 Aol A A

ﬁ@é(rlsk)ol A= %%i%—%%*éi} Al A

T 9%E 24T Add e AT
Huang et al.(2011)& 919l 718 A= fldaEol A4l A=y @2 Adis
Eo]ﬁ}_’ Baustgivh 53] Ax7t A AS vheaes dAdd Adass ASA7I
= AERY gl &84T ¥ WA veke kel dva FAslY. s -wE
1(2010)% AE AFE5FH AGAE wAE BAded, 7438 A= dFF9ol
AR e BAE 2t e Sdsilth = ARRAel A MEZER]) AR
vAHow GFE /A7) AFE 20079 olF, A= AFEEe HEF AEHE wst
S Yetl= Blgdd wet i oem A SFekar ol @ A @A &2 73 st
A%ES Btk W Cao et al.(2008)2 Hl= FEAIGS A5te] tha v AxE
ANHAEE, B Te Ade] WE AREHES AP WELR SO BAE 2
B gy, & ATl cld dHATE dges, dudud 2w
HEFARL] Fxpoj A d o] stk del| Hoy WshA] dbgsh=A] of 7MdES S8 &
S
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[7Hd 2] steeldle] & HAEe] A5 52 S()9 847 o WztstA w3t

(714 3] steelge] 2 dAx=e] duas2 stgelde] vHad gzl o W

2 AT FALAIAA Y] 54X HE sdFEF(low)S THEHATE @_@3}1 5
WMo (t-1D7] @S Al x£3eg7] wiol, AdyATE3 AR sH e
23 (dynamic panel model)S A &3} t}. Khorana & Servaes(2012)e] w2} Arellano
& Bover(1995)¢} Blundell & Bond(1998)7} #|¢t3+ System GMM(generalized method
of moment)S =3 A (coefficient)E FA3}9 11, Kacperczyk, Sialm and Zheng(2005)
o wa} AEHMaEEe -IDAA e ALt o 24 YA (endogeneity)S AASH]
=gkt Byl AjAds &elshv] Hﬁﬂ 1419} 2A #AF7]13] A (auto-regressive)ol] T3k
a4 7ﬂJJrE Al ]3}%1, il %T—:Lfig /‘éﬂr/] Ho S gelstr] 98 A= 59

_4

o] (+)2l HL9} &(-)9l AAS
Eﬂ_%i%(ﬂow)“ EP—"—TJr Zo] Huang et al. (2011)4 4 FHFEE A WS 483
Sitt.




9 AN T AE FAFEES FEUFO TPV D AE IS SPAG ¥
HAA eeAT-AFEE #AE BASGE VR A 89 mde thed 2o 409
B, %% Bl A=ol A 8T AFEE AL JFS BHIT

Howm =, X Flow@h L T B, X Market_Flow, + 3, X Performancei’tf Tt
+ By X TER, , | + B, X Risk;; 5., + B XInNAV, ,_,
+ By <Indge; , | +u; +e, (2)

&, Market_Flow, @ 35 $23 H= AA9 FdHEE
Performance; ,_ r.,_, + A= & 37 (T-1Dh4 84,
TER,, |, + 9= /] & X H]&(total expense ratio),
Risk;; 13,1+ 8= 72 347 12704 W8 F)
InNAV,, | + A= 2] -19 & EAEF N (net asset value)®] ZILgL,

Indge;,_, + A= /9] 19 T Ago 2ozt A9 AL olF A= MY =+

spersts] e, A= SEYTE () Yaheh

T3 dess-e84dd 3 A

Fow,; , = 3y X Flow; , _, + 3, X Market_Flow,

(BQ 7f—1R>0+63 11‘—1R<0)><Perf0rmmeif—T't—l
+ B, X TER;, |+ By X Risk;, 13,1+ ><1r1]\/'AV],_1
+ 6, XInAge; , | +u;+e;, (3)

D1 peo 2 BE 2 -DAFAA AA (T-11E 8437 0By 2 F-
= 1, ofyH 04 s Zke g

HE= 9] (- ])’\]7‘401]7‘1 erﬂ (T-1714 84 37F 0Bt A2 74
ol 09 3t& Zk+= tm|

32
te s @)%

B =R BAAI ZFAA(robustness)S EHEY] Y3 H= 84S 1719,
1270, vAAel S (alpha)® et oy gl, 98 %A (risk-adjusted) AY=4 A xE2% 2+
HH QLS FAHAE A F(modified Sharpe index), E# o] X4 (Treynor index), AZ

5) H]78/44>¢] & (alpha) Fama and French(1993)9] 3821 Z&(three factor model) < ©]&3t A&}t



w=A]9=(Sortino index), A ®EH]E(information ratio), HE= H7}5F(fund evaluation
grade)o] =& t&A(proxy)ZA AFEE oM, ()= A2 4354 AR F
SHEQl AR 9] AbAS YERAY. 21(5)9] AZH A g XEZE QY G
gz 1 999 FAdxArY AeE vehll= Aot

MSharpe, = f if E—Efz 0

= (EZ— er) Xo, Elsewhere 4)

Sor’lfz'no}zM (5)
i~ "DSDP,
DSDP= \/nil f;[Min(Rt — MAR0))?

=i s B=H AR FnGuideAtoll A Algats Aol wet 9138s & 93, AAA
A7, BAAA A, FeHE, o= :rL stk & ¢ ¥ (total risk)> HE= 429
o WEAS 9ulsty BFdxE SHHET. T AT AT of wel JEgFS W=
AAA 918 (systematic risk)3} A2 GaFo] Faglo] Sy oz FAol= HAA A ¢
3 (unsystematic risk) o2 FAAHET AAZA AP 47 HE, 58 HE, Ad&HolHd A
st & FAFAR AAT ¢ e AFES dvletH, vAAA ¥ & 719 CEO 54,
e Al T EAFAE S AAT F de APs g Far Asuge Wl
AAutA7F dsstls Wel XEEZT L HEE Yr|etr o] gho] 4% ARG A3 5F5
< Helva & <t stetuleles SA VI 5 WX vkar) stEekals wo WA vka 4
olg¥ XTEEZ LY FYES ol&sto] AET HEE v, o] ol HAEFFH AA
stet Al XEZE Q9 FolEo] WolAelgal A% 4 tHEFnGuide, 2013). A59E
(uDside risk) @} &9 ¥ (downside risk)2 21(6), 2/(7)3} o] AHgk 4= Q). durd o

Erdzxbes A7 £ gl dAIgle]l Hy A HAdin] o4 7‘353 et = wbA, A

%E%ﬂ?}(umlde standard deviation; USD)¥= FAFx¢e] &HAi & (KOSPDS =3}
gt Ao AEAS YEeEdY. whE ) e RSy X}(downs1de standard deviation; DSD)
Zzke] HAQ T E(KOSPDS sh3lste A MeAds YeldYg. =, HAQF

1 E& 3ot A9Te o E ety e TR o= E Wk s Aotk (FnGuide,
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_ 1 ,
vsD= \/count(Rt MAR>0)—1 t; Mazx (R, — MAR,0)] 6)

_ 1 n B )
DSp= \/count (R —MAR<0)—1 t;[Mi”(Rt MARD)] )

o, USD(upside standard deviation): 3% %<8
DSD(downside standard deviation): 3}2F3%
MAR(minimal acceptable return): &%

rie

Tol AHEE AR Sl TR FAE A=Y (1) 284830ME, 12719 A=49
, BEHTVS ), (2) AERF(F BF), (3) A7 (net asset value; NAV), (4) <
4 AN E(FZAEAF, EdolUAs, AEEHEAST, BEME), (5) AFAR
(KOSPI A1%=, KOSDAQ A7, 1d%t7], 3Wd¥k7], 109R7] iAol &, 91YE F3hetd
A FoE, AT EAA-, BBB-) §)E FiEt U TR FA4E A= #uy
5+ FnGuideAle] FnSpectrum DB, 58 FAE 3] AEAIY FAIA =8 (FreeSIS), AL
AN Z=BI(KOFIA)N A &35 3, AdARE xS dARREKRO)SY} =238 (BOK) =
S8 A58 2 A A7) 20099 10964 20139 6€7bA oM, 1029 o
deol EAREA o 12704 o)) 87IHS A8E A3 T 848719 FAE A=(E R
- Hh7F B oz AT K EAgAe] AEA 9 (survivorship bias)
E AAG7] 98 A AEekA @ANE B4V FoF AV 2AE wSshe A=k 74
o]l Z

Zadnh. BAREY V| 2EADE <E 4>9 2

o
NorE R
ox, o =

olN

_|>i

7) FnGuideAte] FrSpectrumel A Al E3Hs ‘ol Zalvlol= AE #8587 2 B/hhHo) S F2sh
8) HYATEY TRRVIAR A5d, B, A, M3 § 553 BAEEe 7 F48 dEs £40A

A 2l skl



< 4> BAAR VE2EAF

FE i EeRis F At EEl HAa
AP T QD) 47,210 125,418 | 1,237,177 1,009
10 5(%) 1.688 0.339 2.330 0.240
g FAE%) -6.730 1.108 -4.152 -12.085
AA A= | 12712 A E (%) 0.381 6.026 34.690 -9.618
171 BT &%) 0.264 1.018 2.842 -5.091
12704 ¥ A3 E(%) -1.126 6.026 33.183 -11.124
He 8717019) 87.8 48.9 526 12
AR T 91) 39,822 120,465 | 1,237,177 1,009
o FH25(%) 1.672 0.351 2.280 0.290
T A8 (1 FAE® ~7.064 1.136 |  -4.152| -12.085
A9l 50% | 1270 Y F2E(%) -0.569 4.252 20.569 -9.618
Ao 11Y v g5 E(%) -0.070 1.136 2.842 -5.091
1271 844+ E(%) -2.075 4.252 19.062 -11.124
HE F87130019) 90.0 55.7 526 12
AP T QD) 54,547 129,943 916,036 1,029
o as %1 5(%) 1.704 0.327 2.330 0.240
Y [1E F9E@® ~6.398 0753 |  —4.741 ~8.570
319l 50% | 12709 52 & (%) 1.321 7.259 34.689 -7.944
He 1702 B g2 E(%) 0.596 0.753 2.253 -1.576
12719 844595 (%) -0.185 7.259 33.183 -9.451
HE F87173019) 85.6 41.1 182 15
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4.1. Y8o] & A& FFIE

Mo
do

Fol o A WA

o

HEExzLe] FxFojAlA A (investment decision-making)2 HE2 Flnet) FYUIE &
SEs Ed Hod & vk ok dIdFelA AFE npep o], A= 84
(performance)®t AFEE(flow)o] 93 F(+)o AAZ ztevhd I F48 A=
o Al7&t&(market discipline)o] &AL siA g 4= Slvh. A=FAAE
AaE YEdlE dEdd o B2 S FAFOEN, AE--EAE 84
frel(incentive)S 2t7] wfito|t}.

2 Ao AEFEE A7) wet EAWES UrEaL, 7
Ao #AE FAeAT. FAA HAujxzA 23§ AF

A e # CErZ}X}OH HE] 3ol ] WzkaA

:\_I‘ —_—
l
e
O
Y
i

NA, <E 5> <E 6>14 miE AAY F 99, AAH 9D, 35970 49 50%
of ok HE AFOAE A9 AFEE Ao fold AnwAE Y & Ude
W, shErsldol 49l 5090 et WE aFclAE ABsEe] 99T feld ANNAS
e AL FAAsgnh ol T AERAGE] JAHoRE Folgur S FL
Aeta o, A FAAAR Ad ol 9% ae A5 wdsH Zan

]

1'5_
Attt ohRk, sheke] }éoﬂ AA =EE BEFAAES FAAANEA A 9

gotm AN T & )
3¢ 0 AFHoz westy Y Ao sebEth mebd B AT 44 11 449
G e e S0 F WAl SR Al M sk denl

o

(downside beta)®] A7} F<JstA )o@ UEh}A ¢ AL olo] ] EAAE

o o
1:1 T
A Bo A3des BAT A7 A5E duRdn A4 - A0k
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<GE 5> F A9 AAAE A8 A7]e e HesAd-dasE #A
TE = 93 A9 50% R AAA 98 49 50% FE
L = 93 el | AoEr | sEE | F 99 e} MGHﬂE} sl e
1397 | 1395 | .1396™ | .1396™ | .1391™ | .1392"" | .1393"* | .1393™
Flow(t-1)

(.0063) (.0063) (.0063) (.0063) (.0065) (.0065) (.0065) (.0065)
1.0139™ | 1.0172™ | 1.0160"" | 1.0182™ | 1.0880"" | 1.0770"" | 1.0782™ | 1.0777"
(.0524) (.0522) (.0524) (.0522) (.0510) (.0508) (.0512) (.0509)
Performance .0010™ | .0011" | .0011"" | .0011™ |.0012"" | .0009™ | .0009 | .0009""

Market flow(t)

(t-13:t-1) (.0003) (.0002) (.0002) (.0002) (.0003) (.0003) (.0003) (.0003)
= 14217 | =.1421™ | -.1410™ | -.1415™" | .0494" .0459" 0487 .0489"
TER(t-1)
(.0251) (.0251) (.0251) (.0251) (.0264) (.0265) (.0265) (.0265)
Std -.0001 .0005
(t-13:t-1) (.0003) (.0003)
Beta .0243 .0661™
(t-13:t-1) (.0264) (.0279)
Beta_up -.0053 .0003
(t-13:t-1) (.0110) (.0116)
Beta_down -.0013 -.0015
(t-13:t-1) (.0110) (.0114)
-.1423™ | -.1426™ | -.1423™" | -.1424™" | -.1492™" | -.1495™" | -.1487™" | -.1487"
InTNAG-1)
(.0033) (.0033) (.0033) (.0033) (.0034) (.0034) (.0034) (.0034)
-.0973™ | -.0970™ | -.0967™" | -.0967"" | -.0889™" | -.0893™" | -.0903™ | -.0903™"
InAge(t=1)
(.0119) (.0118) (.0118) (.0118) (.0134) (.0134) (.0134) (.0134)
3.9706™ | 3.9505™ | 3.9702"" | 3.9678™ | 3.7612" | 3.7209"" | 3.7652"™" | 3.7668™
Intercept

(.1004) (.1014) (.1003) (.1006) (.0999) (.1016) (.1004) (.1004)
N fund-months | 11,524 11,524 11,524 11,524 11,579 11,579 11,579 11,579
Test for AR(I) | .0000 .0000 .0000 .0000 .0000 .0000 .0000 .0000
Test for AR(2) | 5168 5119 5218 5168 .5908 5789 .5852 .5886
5> AE=FAAe] Fxox Ay S4X0 AFsEflow) s THFHFE A, F-AA4 9
271 W& HEd-dasE #AE Fetetr] 98 s-3d 2 ¥ (dynamic panel modeD)& #
b ZA3o|ty. Khorana & Servaes(2012)e] w2} Arellano & Bover(1995)¢} Blundell &
Bond(1998)7} A¢ksl System GMM(generalized method of moment)S E3] A< (coefficient) S
243491, Kacperczyk et al.(2005)] wel Amwsso] (-DAAE e Ao =n YAaA
(endogeneity)S A|A7] $18] =gkt 2@ AH3dS F1str] A 1A 24 #7134

N\
ke

Ap

(auto-regressive; AR)el W3t #A ZAF(p-value)E AAISIAT. =843 XEZE 389 BFS
Agst 12719 v Zdr E(alpha)S AFE3S Y. 2% 9Fo] 32 ¥ X (standard error)e]il, =,

ok, w242 10%, 5%, 1% ool A A4 o4& Hebdt
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<GE 6> s s Al nE HeAd-dasE A
T s 49 50% Fi- aEheld A9 50% i

il = 93 e} Feler | sHEE | F HE HE} ‘e | StEwE

1337 | .1336™ | 1337 | .1331™° | .1399™ 1395 | .1402" | .1399™
Flow(t-1)

(.0060) (.0060) (.0060) (.0060) (.0058) (.0058) (.0058) (.0058)

9238 | 9147 | .9181™ | .9224™ | 1.0017*" | 1.0061" | 1.0214™ | 1.0132™
Market flow(t)

(.0536) (.0533) (.0536) (.0532) (.0518) (.0516) (.0518) (.0516)
Performance .0016™ | .0015™ | .0015™ | .0015™ | .0016™" | .0018™ | .0019™ | .0019™
(t-13:t-1) (.0003) (.0002) (.0002) (.0002) (.0003) (.0002) (.0002) (.0002)

1046 | 10477 | .1044™ | .1024™ | -.0825™" | -.0948™" | -.0874™" | -.0854™"
TER(t-1)

(.0330) (.0330) (.0330) (.0330) (.0287) (.0288) (.0287) (.0287)
Std .0004 -.0008™
(t-13:t-1) (.0004) (.0003)
Beta 0234 .0973™
(t-13:t-1) (.0270) (.0260)
Beta_up .0040 .0273"
(t-13:t-1) (.0107) (.0111)
Beta_down .0250™ .0090
(t-13:t-1) (.0103) (.0105)

-.1753™ | -.1752" | -.1751"" | -.1750"™" | -.1539"" | -.1560™" | -.1547"" | -.1544™
InTNAG-1)

(.0038) (.0038) (.0038) (.0038) (.0034) (.0034) (.0034) (.0034)

-.0492™ | -.0512™ | -.0505"" | -.0514™" | -.1055"" | -.1024™" | -.1019"" | -.1015™
InAge(t=1)

(.0103) (.0103) (.0103) (.0103) (.0127) (.0126) (.0126) (.0126)

4.0338™ | 4.0235™ | 4.0360"" | 4.0234™ | 4.2625"" | 4.2132"" | 4.1166™" | 4.2393™
Intercept

(.1029) (.1041) (.1030) (.1030) (.1049) (.1047) (.1036) (.1046)
N fund-months | 11,744 11,744 11,744 11,744 12,065 12,065 12,065 12,065
Test for AR(I) | .0000 .0000 .0000 .0000 .0000 .0000 .0000 .0000
Test for AR(2) | .4598 4577 4572 4495 .8795 .8726 .8567 .8817

<E 6>% HEFAAS FAoJALEA ;’3@?“]‘1 dAFgsE5(low)s THHATE AAstY, 45 351249

3]

FAs9

(endogeneity)<

A A7) mE HEAH-dES
43t Ai}olt}y. Khorana & Servaes(2012)9
Bond(1998)7} Al
, Kacperczyk et al.(2005)9]
A3 =gkt

A A8

52 #BAS

GRS

w2} Arellano

oF3l System GMM(generalized method of moment)<

et AiRasse] (t-DAA

By AFHL

(auto-regressive; AR)l] o3t AA A (p-value)E AA3FA T},

244 1209 1435

wx, wex= ZE2E 10%, 5%, 1%

E(alpha)S AHE3IiTh. 235 o]

FrolA FAA
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23] A (coefficient) =
AHgFO A A
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]rj_gk; 300
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ZH(standard error)o] il
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4.2. 190l € HE9 FFIZFEL 5()9 8AF O WNASA wkEs=?

rlo

22, Chevalier & Ellison(1997), Sirri & Tufano(1998), i3&4=-3}14(2010b) &-°]
B33 A= dF5E5-&8AY 7+ v A4 #A(asymmetric relationship)E 39}38}7]
e A (el Wt sHIE RS A&sith dgsE-84 1 vdA A #BAE
AEF2A2 7 oA o2 w2 Aol o Wzt Rkgshs aefo] 7]9lete Aos Wi
Ha Qle=d, aEg-sdaA(2010b)> Al T4 E

(disposition effect)E E3 o] AWsty =88t}
ol Fe FAEdoldt e Iete]al AR ErkE Q& =)
< w3t e FAAEY A A8 Fojgkal dWeigith & A
|43 v S getetr] HEl, A= 8RS )Y AR

rlj
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il
|
Mr Mo 1
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o s ¥ AAME ABHIE Ar) meh RAWAS a4 agelA AE @
gstst AFEE Aol MUIYS SRt 9G] AA =FE T ASFAAE
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K 9 ro oo
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<GE 7> AEREE EAI-dEEE] B

T z 33 AAH A9 398 a9 g
H 21 50% | 3191 50% | A1 50% | 31 50% | A 50% | S 50% | ‘39 50% | 3K 50%
1374 1321 | 1381 | 1421 | 1305 | 1372 | .1373™ | .1382™
Flow(t-1)

(.0063) (.0058) (.0065) (.0056) (.0060) (.0060) (.0058) (.0064)

1.0232"" | .8243™ | 1.0923™ | .7503™" | .9382™" | .9895"" | 1.0155™ | .9035™

Market Iow®) | (osp) | 05100 | (0510) | 0528) | (0536) | (0493) | (0518) | (0515)

Performance 00317 | .0035™ | .0023™" | .0039"" | .0039"" | .0015"" | .0042"™ | .0021""
CO)-T:t-1) | (.0006) (.0004) (.0006) (.0004) (.0004) (.0005) (.0006) (.0004)

Performance -.0002 -.0001 .0005 .0002 -.0007 .0019™ | .0001 -.0000
(O)Nt-T:t-1) | (.0004) (.0005) (.0004) (.0004) (.0005) (.0004) (.0004) (.0005)

-.1460™ | .2570™" | .0467" 1400 | .0970™ | -.0558" | -.0902"" | .1649™

TER(t-1)

(.0251) (.0347) (.0265) (.0380) (.0330) (.0287) (.0286) (.0339)
Std -.0003 -.0011™ | .0004 -.0013™ | .0001 -.0002 -.0011™ | .0006
(t-13t-1) (.0003) (.0004) (.0003) (.0004) (.0004) (.0003) (.0003) (.0004)
TNAG-1) -.1413™ | -1675™ | -.1488" | -.1623™ | -.1739™ | -.1518™ | -.1525™" | -.1548"™
n _

(.0033) (.0038) (.0034) (.0038) (.0038) (.0035) (.0034) (.0038)

-.0880™ | -.0611™" | -.0843™ | -.0977" | -.0404™ | -.1477™ | -.0912™ | -.1012™
InAge(t-1)

(.0121) (.0097) (.0136) (.0095) (.0104) (.0121) (.0130) (.0091)

3.9153™ | 3.7109™ | 3.7372" | 3.9225" | 3.9653™ | 4.2054™ | 4.1836™" | 3.6741"
Intercept

(.1010) (.1089) (.1005) (.1137) (.1033) (.1123) (.1056) (.1113)

N fund-months | 11,504 11,5624 11,579 11,449 11,744 11,284 12,065 10,963

Hy * B=0 .0001 .0000 .0529 .0000 .0000 .6840 .0000 .0100
Test for AR(1) | .0000 .0000 .0000 .0000 .0000 .0000 .0000 .0000
Test for ARZ) | 4391 .3552 .5646 4433 .3596 .5915 7642 .2019

GE 7> AEFAAY FAINAR ZAA AFER(Mow S FEUFE AA], L8497

w559 HOAAdo] EAstE A Fotetr] 9l F49E ®E(dynamic panel modeDS &3¢ A
Ftolt}, Khorana & Servaes(2012)9] we} Arellano & Bover(1995)¢} Blundell & Bond(1998)7}F
Aekek System GMM(generalized method of moment)S& %38 Al<(coefficient)E FA3I L
Kacperczyk et al.(2005)°l] w2} AHHSFEL] (t-DAIF w2 AFggto 24 WA (endogeneity)S
AAs 7] fl& =gl 2E ;‘—16“3 gklatr] ¥l 1419k 24 A7]3] 7] (auto-regressive)el
gt 14 ZdagE AAEG, 35 LEAAG-FAFTEEY HUAAES FAsr] f§ A= FEo
F+H)el A9 ()0 A2 F&lste] Alg 3 Wald-F A4S AA8AY. #A A= p-value
ojt}, &3 oF9] k& T XH(standard error)o]al, x, xx xxxi= ZFZF 10%, 5%, 1% oA 54
2 Fre)dE vehdh

o

oB:m

=

H
, &
]_
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i8> F AP AAA AF Al BE

an = 99 A 50% R AAA 218 39 50% FE
P HAY | 442 | Edlely | A2Ex | "R | A | EFolY | AZEx
- TAE A4 A4 A5 TAE A5 A4 A5
1374 .1428™ 1428 1422™ .1381™ .1428™ 1427 .1426™
Flow(t-1)

(.0063) | (.0062) (.0062) | (0062) | (.0065) (.0065) (.0065) (.0065)
1.0232"™ | 1.0367"" | 1.0320™ | 1.0463"™" | 1.0923"" | 1.1078"" | 1.1045™ | 1.1158™
(.0524) | (.0525) (.0625) | (0525) | (.0510) (.0511) (.0511) (.0512)
Performance 00317 | .0216™ | .0012"" | .0130™ | .0023"" | .0148™ | .0008™ | .0088""
CONt-T:t-1) (.0006) | (.0024) (.0001) | (0015) | (.0006) (.0024) (.0001) (.0014)
Performance -.0002 .0021™ | .0004™ | .0095™ | .0005 00217 | .0005™" | .0089™
ONt-T:t-1) (.0004) | (.0005) (.0001) | 0027) | (.0004) (.0006) (.0001) (.0027)
-.1460™ | -.1732™ | -.1676™" | -.1753™ | .0467" 0184 0225 .0160

Market flow(t)

TER(t-1)
(.0251) (.0252) (.0252) (.0252) (.0265) (.0268) (.0267) (.0267)
Std -.0003 .0024™ .0017 .0018™ .0004 .0025™ .0019™ .0019™
(t-13:t-1) (.0003) (.0005) (.0004) (.0004) (.0003) (.0005) (.0004) (.0004)
I TNAG1) -.1413™ | -.1457" | -.1456™" | -.1459™ | -.1488" | -.1517"" | -.1517"" | -.1516™
5 (.0033) (.0034) (.0034) (.0033) (.0034) (.0034) (.0034) (.0034)
-.0880™ | -.0722™ | -.0746™ | -.0685™" | -.0843™ | -.0669™" | -.0684™ | -.0630™"
InAge(t-1)
(.0121) (.0121) (.0120) (.0121) (.0136) (.0137) (.0137) (.0138)
3.9153™ | 3.9534™ | 3.9572™" | 3.9623™ | 3.7372" | 3.7487"" | 3.7558™" | 3.7494™
Intercept

(.1010) (.1004) (.1006) (.1004) (.1005) (.1004) (.1005) (.1005)
N fund-months | 11,504 11,504 11,504 11,504 11,579 11,579 11,579 11,579
Hp * B>=Ps .0001 .0000 .0014 .3138 0529 .0000 1614 9726
Test for AR(1) | .0000 .0000 .0000 .0000 .0000 .0000 .0000 .0000
Test for AR(2) | 4391 .5539 .5329 .5369 .5646 .6374 .6283 .6260

CGE & AEFAR] FAINEY 549 AFEE(ow)S FHAFE Al FAAA 9

N

d



d Azl e AdxZAA-dgE5F wAE Fotstr] fal 43 2&(dynamic panel model)
S Ag3 Ayloltl, Khorana & Servaes(2012)o] wel Arellano & Bover(1995)¢} Blundell &
Bond(1998)7} Al¢t3l System GMM(generalized method of moment)S E38] Al4(coefficient) =
FA8AL, Kacperczyk et al.(2005)e] we} AWH,E59 (t-DAA @S A&z a4
(endogeneity)= A7zl s =9aaivt. ZF Y AdS gyl A8 149 24 #7134
(auto-regressive; AR)ol W3t HA A (p-value)S AAsIATE ¢4 X EE2E 389 2SS
A3 127192 vASTY E(lpha)S AFEslSlth 23 ko] #2 ¥+ =K(standard error)©]il, *
wr, k= 282 10%, 5%, 1% Tl A4 fro)de veEbd

o

2)
2 BedE 49l 50% #i e 9] 50% B
- A [ A | Edeld [ 228w | wAN [ FHAE | Edoly | 22Ew
- colg | Ax | Ax | A% | e | A% | A% | A
Flow(t-1) 13057 [ 13657 | .1366™ [.1357 [.13737 [.1442 [ L1442 | 14407
owllr—

(.0060) | (.0059) (.0059) | (0059) | (.0058) (.0057) (.0057) (.0057)
93827 | 9470 | .9474™ | 95477 | 1.0155"" | 1.0347 | 1.0277"" | 1.0455™
(.0536) | (.0537) (.0637) | (0537) | (0518) (.0520) (.0520) (.0520)
Performance 0039 | .0244™ | .0014™ | .0139™ | .0042"" | .0208™ | .0011" |.0127"
COE-Tt-1) (.0004) | (.0024) (.0001) | (0014) | (.0006) (.0024) (.0001) (.0014)
Performance -.0007 .0015™ .0003™ .0062™ .0001 00227 | .0004™ | .0090™
O)t-Tt-1) (.0005) | (.0006) (.0001) | (0029) | (.0004) (.0005) (.0001) (.0026)
0970 | .0776™ 0795 07917 -.0902™ | -.1345™" | -.1256™" | -.1377"™

Market flow(t)

TER(t-1)

(.0330) (.0331) (.0331) (.0331) (.0286) (.0292) (.0291) (.0291)
Std .0001 0027 .0022™ .0024™ -.0011" | .0013™ .0006 .0007
(t-13:t-1) (.0004) (.0005) (.0004) (.0004) (.0003) (.0005) (.0004) (.0004)

-.1739™ | -.1784™ | -.1781™" | -.1784™ | -.1525"" | -.1575™" | -.1572"™" | -.1577™
InTNA®-1)

(.0038) (.0038) (.0038) (.0038) (.0034) (.0034) (.0034) (.0034)

-.0404™ | -.0367" | -.0362"" | -.0346™ | -.0912"" | -.0750™" | -.0783"™" | -.0711™
InAge(t-1)

(.0104) (.0104) (.0104) (.0104) (.0130) (.0132) (.0131) (.0131)

3.9653™ | 4.0958™" | 4.0411™" | 4.0387"" | 4.1836™ | 4.2751™" | 4.2733™ | 4.2863™
Intercept

(.1033) (.1021) (.1025) (.1024) (.1056) (.1049) (.1052) (.1050)
N fund-months | 11,744 11,744 11,744 11,744 12,065 12,065 12,065 12,065
Hp * B>=Ps .0000 .0000 .0000 .0296 .0000 .0000 .0024 .2684
Test for AR(1) | .0000 .0000 .0000 .0000 .0000 .0000 .0000 .0000
Test for AR(2) | .3596 4623 4465 4450 7642 9278 9041 9151

E 6>8 A=FAAY FAAEA SAHA dFsEflow) s TEHUFE A5, -5t
A7 e AFZAGY-dasE BHAE Fetstr] 98 F49d 23 (dynamic panel model)
283t dyo|t}. Khorana & Servaes(2012)°] we} Arellano & Bover(1995)¢} Blundell &
Bond(1998)7} A|¢tsl System GMM(generalized method of moment)S 3@ Al (coefficient)=
Z=A393, Kacperczyk et al.(2005)d] wel AWHESol (t-DAH #HS Algsdtoza aA
(endogeneity)S A7 3] w=Hadvt. ZF] AFAS gelsty] A8 149 24 #7131
(auto-regressive; AR)el W3t #A ZAF(p-value)E AAISIAT =843 XEZE 309 BFS
283 12709 v AN S (alpha)S AFEsdY. 35 oko] k& EF 9 AH(standard error)o] il

wx, wex ZE2E 10%, 5%, 1% oA A4 Fol4dS debdnh

N

o ool
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V. 28 3 A

2 ATedM s Sl F4Y A=FARESs AdFEE Aol wet Eskar, o
ojatA o] stk el A (downside risk)ell &= ‘{17;}6} 7

7b Zt= skl el Ui FAAE e 9

obzt ZEA A1 AR AAA A= DAL ’\V\Vé
=423 (1) F Ad, AAA A9, e =29 &
= FEFAAES FALAEA ’\] Ade =4z gl (2) A= 8AI=
H 7 L%(alpha)i A4 499 22, 3% I (risk-adjusted performance) =
< ()9 28I E RS whgskgivh =E, () d=
FHT s o] W A%
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