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P BT 18 12 ) A LA A e WA Y R 4 7 A TR D A A O o BT A/ R B
e WA 19 < i ) A7 AR R SR A e, Py Tk W SARURS 52, X Ao (i A e O 1R D e 1R D e
SN AR W] B AT R AE 22—, S N BT A 8 D SR I 2 7 B o A 4 30X
Pt /INABE A e v O SR, e A 3 Rl /N R SRR S = 7 R Rt B A T BE A (Brunnermeier 4,

YrF5 B HA : 2020-03-16
EEWA : FEKARB 4w FIH (71773072, 71773073)
EERN : 28 (1990-), B, INRBLN, LG & KL m B L5 E,
@© HEC LIRS ORIE, DA BRI SO0, L B S TE NS S 3 A H WIBE D, LR P AE 6 A H IR (3 I 2020 4R
3 H 9 FHRIE (VY SEHLA 55 5 L L30T s ik ik S M el ik ROAN ke ™ o s 102 ) o T S 1R 100 P B SRR 3] 4 48 (2 145, 2012) 0
@ 2 W, FHFIESFR 2020 4 2 H 28 HikiE GBEKEESR RS E Tl LSRR .
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2007; Barberis fll Huang, 2008) . % % & AU E I I £ 4 16 B 22 17 3% (Kumar, 2009; Eraker Fl
Ready, 2015; A4 Jo FIPN I R, 2013; B SCHESE, 2019; 2R 4T f2 Ak 15, 2020) 14T 3 (Doran 4%,
2012; Boyer Fll Vorkink, 2014) f /PO T1i 3% ( Green il Hwang, 2012) 1% F|55F . ™ AR H1E I 4
G TR o LR &, (RAR DA B 5 G B S B R R Ao AR SCE SR v BT GRS S R TR
B TR A i %k FL R 62 28 ) A7 S OS2 o 5 4 1) IO 4R 5 2 Bl S A J0 0N 9 4 A I AT R
FRATAT DL B BB B 51T

AR ST B 4 B 7 025 ) DT S8 SR KRB MAX K JiE St 4 9% 8 1 TR Al -, 3k A 4 IR S BEG
FERANSE S A9 AP . Brunnermeier 45 (2007) L & Barberis #ll Huang(2008) [ BRIS LRI 5 H, /]y
RE 3R 00 0% s TE WA 35 6 2 430 8 3 T e KAk, MAX 8 S5 I ARAT . BRSE o MAX B TR % 5 0
AN B A, AE R ZE T A5 2] T iz 0 (Bali 28, 2011, 2017; AR 4T FEFk 52, 2020) o A SCELEIIE 1)
S 4 B U 25 K T AR A v A AR i L A RS R B AR, AT S A R 4 D AE TR A
e WAL 25 SF R, B MAX T LA IE ) 000 5 4 R R ) W 4 T A o

AR SCHEHL 20052019 A v [ 852 T s X e 55 78 3k 4 R g JI TR R BE 4 A SRR AR, R
4 A RS RN APAR BE R A i A, A0 T e A IR R IR MAX 5 R EWMAMKLR, B
Je, KB T MAX J2& 75 ] LA IE 1] 000 58 4 R R B B8 A A o WFSR 45 2R o, FEFE I T D s s R
FWNEG, MAX SRS &AW E EAHX i LB AFE W ERH B EE MAX RGN 1%, Ak
R AT AR N 1.43%. 765155 T R0 25 B FLik sh 2 052 I, MAX 588 ] L) 3 1F [n]
O e 4 R B B A U o K 1 W R G B B T IR -, 23 MRS D S WA R KA MAX R ik
BREL G o LR, RO T T B B T MAX WL 5L 4 B A BV . DR R B, MAX IF NG IE [m) Ui A
K He 4 BT, MAX K, F 4 R R AU 25 BRI o MAX BEHE N 1%, J& 4 KR AR CAPM VR34 )5
) B AT 25 R FEAIG 0.15% TIE, BE T MAX WKL & R AN EPER) . BRIk, R T MAX—R & A
K RAE PRV BN W) 0 AR T i 22 S ko B P AR A S th AT iR, A8 SCHE
I MAX A NA5 9 98 4 W A B S 00 30 0 8 . IS 2 B, MAX AT DL g 35 1F 1 J0 A A 4% 9% & 10
BEA A, ML B0 E P AR W R . B, IEW T MAX—38 & AR R IFA
SEA R MR F AT BR TS R R . R MAX 1] el 3 452 B H 08 8 2 09 1 T 345
WM R A, (BRTEES TR SN JGE, MAX 5% &30 A IE 7 2R 0R 8771
BEAN, MAX 855 bR J5 I8 20 25 RIS 550 i J32 0 b A et 1 80 9% 2 TR i o 7 BRAE MAX 3T
JEIH DL RO A 5 % & v i A TRV 3 0 25 05, S5 18588 T o [RIB, MAX RE RS IE ) F500 A Sk
— AR A A B UK ok — A H AR

UEAER, TR A S5 4 MR K, T U R R E R R Y — REL SRR E
SER TS NBEHEE G e — EAR &, LR A9 36 4 95 ] 2013 4R ik 73%, I AR R B REAIK =
50% ZE A7, PREE AN N H B WA H AT I E AR BA R, AR, i 2 g
e it TE AT 4 19 i 46 25 52 B 0T U R AN 0E 5 1B #, (E R e lie 4 23 BEAIR . 4% %8 3 el o
B I B S e R R 4, WA 2 T AR R A T S R OR B R 3 R 4, AR SCRO Y B S R
ULAh, FOF 3£ 4 1Tk [ B 2ol 28 2 e,V R 3k 4 i g (0 B e J 4 08 3 2 TR B . AR Sy &%

@ 2010—2019 4F3% [ 23 555 4 MUBRE R 4E I B3k 22%, 2019 4E AL S 14.66 Ji14T6. FHEKIET Wind St .

@ Bl SR T EIE 5 #5  BE AR (2019) ).

@ H ENE M2 7E 2014 42 RAG A TFBEAEIE S BR L 8 T 8 FE 7030 ) b IE IRt A SRS S FOF IR 2016 4E RATCATF 5246 1R S
BRI LBIERT 2 5 ——Heh A1), TFE T ENASE FOF IR 2018 4, ¥ Hirdk &7 F 95k, JFHle KI FOF B, #
F 2019 4ERK, O 90 X FOF 24 1IERMOTL.
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WX T FOF #5845 3¢ 240 5 R4 T+ 98 7 A s i ot B i 4 5 3

A SCHY PR TR AT BEAR BLAE : 8 —, ELHEUESE T MR AR A A A T3 A i, IO 1 X
FEERFEET AN, R T MAX S 20058 . DUAE B WF 818 1 58 T I 55 1 5 0F 52 1S D
U, DR A JRE S A0 At 062 Bl B ASE T B, 25 5 s BN g WAL 25 238 MLALXG T 5k 4 A Sl 8 0 3 A A 1) 7
Yok e AN, AB A TE MAX SN o H T B i1 37 W AR 2 A0 3 ok = 5 e 722 b ke {38 i 43 o 3
s 4o Ko oA Gy A Sy, AR SO 2 4 1) ¢ 4 U sl B0 P DL B ORI 38 5 & e A S AT R, W
T Wi gs AR E L S AT e G B R AR . TR R, R R A R AT
BL A A NBGEH X T UG 38 5% 25 D0 AN WY 4k 5 ok 2 b 00 e A o 1E A 5 T R 4, R R i 4 25 TR
e XFEE TS GHZ P Z T, 5, A SC & BEE 400 0 I 5 23 5% i 43 08 3 1) 2k 4 1
AT, FF/ T EE G5 4 i 31 X R (Performance-Flow Relationship) WIHF5E o LIAESC T A4
b 25t % 4 Ui 20 5 R MBI 5 G 1 0 S WS Y S4B B8 R X T A U B0 A R A /D O 1 L Ay
AT REAE O SE MR o A SCR B3k 2 ) B As AR ot 1E A2 1Y B B AE ROk SRR T Z IS, XX T
WA BRI R R AT N EA — R

= 3R [E]

() EL WG —FHE WM LR

F 4\ B —W% 4 T 81 5% &R (Performance-Flow Relationship) T2 AR R B8 KEWF5E . EIMIFFE
s 2 WAL B 0 I MM S X F 4 Uk B HL AT TE ) 52, S T L SR, WA A, B4R
HRIA BB NST” o WAh, G T Gt 4 i 3h Z [ R ™ OC & (Chevalier #1 Ellison,
1997; Sirri I Tufano, 1998; Huang %5, 2007) : 4% 5% 35 X} 451t 3k 4 3¢ B ) 535 20 (%) #f 0 O &8, B A7 AE
CHYERRLON AR S 25 A A AT R B BRI B . BN 2EE W B AL B S B 4 i B
B R R IEAT T RER R, HIF RSB B 4E . fiw % (2007) LRI 7%(2011) & 30K
WG TH AR “ Bl S 27, i B 1) B 4 bl 5 2 1Y) 56 4 T I B8 K A B2 [l 7, i sh 5
Dy sk & i A0 56 HOA TMIE 6 R o 82 A (2012) A& BT o] S 7 A7 76 T3k 4 2 b & Fn % 3 4
o, D S SO AN AAAE R S 7 He A 1 I Sl S, B A B Z . B IR £)(2011) &
PREL 4 Py s Il 4 28 X0 B G i i AR T B B AR s e, DAk el S 4 R — AR A, T BHOJF
ANFEAE B BN, X 5 W R 35 2% (2013) BYAF 58 45 1 — 3. MR 45 (2009) DL S Az Bl 45 (2013)
W) 2 BRAEAE W RN " o AT SCRRAIF ST T 4 T 7 LI 05 3 A AR H AT N 22 R, £
B I [ R 1 TR AN 2B S AN OMCIBL LA, 2014), LA 58 35 1 5 5847 0
AT I B AR A0 (B8 LLRIR TR I, 2013) o 22 K 5 Rt % (2013) I R HILAG 38 92 3 A A
BEOFH PRV AR, R A ARG E AR R 507 sl &, AN Re 43 HE XU, AL A 4% ¢ 2 0
F H 4 5 o AR TR 2 5 B B AL 25 o

T REAS D[R] 03238 (2 B 26 4 B B4R BE ) FIVSE R 7 32 0 AN [R), 1 P v 25 4 Ml 58— 9% 4 Tk 30
KRB AR BN — B 458, H FE 2B 40 D) L F- 249)Mb S 5l Rl Snt 5 4 i 2 1Y 52
Wal o SEBR L, WS 25 00 20 A7 AR AR AR o 1E A 5 A 25 5 T 4 B e R L AE A SR R AR [T B, B
O R 3K R 2 PR e A A 3 4

(O EER ARG D7 58 e KU 5 5 58 7= 0 4

AL % 5 B A 43 AT R AR 5 R SRR AR, B8 AR I A ABE 238 1 A o A Wi 2, K b IR SR B R
R ERAURCER BT X X B R SRR R R AR A o =2 B DA B X R BSR4
BE 2 e il B IR 2 R A3 A A i 1 R 55 R B ME R (Tversky il Kahneman, 1992; Barberis Fl
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Huang, 2008), 3 F @47 7] DA fe K AL 4% 95 34 24 1 192 (Brunnermeier 55, 2007) o 5 %8 3 19 180% i
U5 T BOGE 77 MBS Bl A, DT A SR I 25 38K . Bali 45 (2011) #) 2 i o 11 5208 S M i 48 b
MAX, Biadt 25— H W K B lcas, A0 T 36 B I S i1 3 b #9038 A TR D 4o T JRE A A 52 el At
TR MAX 5 AR —A A AU 3 W 35 TAH 5C, MAX S AR 20 RS2 A0 T Wi i b o e 4 I 5
r 1% Db XA AFAE T 4 B 3 CRZL SR A5k 5, 2020) WA 375 (Doran 45, 2012;
Boyer Fll Vorkink, 2014) fil IPO 11137 (Green Fll Hwang, 2012) . iX 5 %% & W% s i AH AT, B &
VT AR SR 7 S v AR, DT BOAR SR i B o AN [R] S BI85 1) 1 g 47 5 2
FETE 25 5 o Kumar(2009) % BN A48 5% 35 19 0% Al 7 55 A {2 . Han 1 Kumar(2013) A& 384~ A% %
A IR L) v B IR SR A SRR R SR AR AR, 25 5 im0 Bali A (2017) 10 & B 5280 I SR
SKF B AN A E ARV FH A

PR HF R I L C 2 E RT3 LR R Z Wk, (BYEE &M Lt b, X al g
2 PR Ry 3 4 A 25 SR B WA IR SRR B, R4 St B e A 5 R 1T EL AT TR R A B R R
HORB G T IREATT S M AR B 4T ) o (EAF 5848058 3 1 i 40 % 5 4 B0 B8 A7 A 1) 52 i = o i 2L
e U EREENRFRE, HARESRTEHE BA 5 BCERE E LA N Ik 2= (Barber
4§, 2005; Bailey %, 2011; {hF#HESR 3, 2016) o F 5 W B R BTG U AL AR OL, 18 T 5 UL A 5
TR i I X 6 G 48 08 S I AT N I SE A o A SCEE TR T B 40 e 1 4% 5 DR I 4 PR A0 9

SN 47)

(— ) HEAS L -5 2 R IR

RS REA DX TE] S 2005—2019 45, BIF 58X G Ay H 1] 3k 4 i 37 1 A9 e S35 80 0 g S TR = sl A 3
A TP R < o TR D i i X7~ AR MR 1 b 40 i 15 A NS R 5L, I LA SR £ WL
WA AR . B o LUK R H Wind 4l 2, FCA 3 <6 AR S B Hs |« Fama-French =¥ R 1A
TR | T0 AR A R B AR B SE  BOR R 20k 1 CSMAR $udis [ o AR SCHZ IR Wind 5467326,
Sk HH L S R e S Rl TR R 4, SRS T LA AR B (1) B R G A 4 (2) SIBR
JE I IF AR 4 R R AT 5 A5 S0 BIR A B0 i 4, X SR N RE Ay M FH I IRE [ 5 (3) 53 B e A el e Y
M54 (4 BBk B.D EH R T RIEE 330, X 4 o5 LUARAIR, HReAE 6 & 17 & Lalih [ &
WM IX KB 5 (5) PR B i UL G B D A H 2 i A OB o AR SCIRe 45 31 852 k43 (4/C iy it
IIITEET I 9464 25 “ S G —PARBE” WL BHR o 45 4F BERE RO DL 1.

x1 BEFEESYE

LERE 2005 2006 2007 2008 2009 2010 2011 2012
By ie 43 69 108 152 189 227 268 324
LERE 2013 2014 2015 2016 2017 2018 2019
HESHE 373 399 446 558 624 739 850

(T FEARE X
1. 38 SR A (Flow): fif i — B0 39638 103 I O o 5 AR I B 5% — 3 ( Siirri
Fl Tufano, 1998; 4 IR FIA1 2, 2011), A SO 3L 4 % 4 i A (Flow) € LN

O Eetun, 2017 45 A B E 22 6 (% T BER SRS ik B A T 2 L 0 A DR AR Y4 g < BE G, ST 222 7 IR T JE 75 S AR SR ML) -
2018 SFBEHMIE A 6, B0 S RNLA T 375 B 5 I AR IR A DRI 3T o IR 2 SR I RASEE S e RO IR & T2 &, BT /G
F e i A AR ZE S B o BRI, A SOt T REA X i) 9 A A I e T PR 2 6
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TNA, —TNA,,_,(1+Return;,)
Flow,, = - : ’ 1
o TNA,, (v

Hor, TNA,, Il TNA, ., 53 7R ¢ WA R (=1 9K 10 56 4 0% 7= (8, Return,, e n 364 ¢ WU 25 K,
FEXUT:

ad jNAV,, —ad jNAV,, ,
adjNAV,,_,
Hor, adiNAV,, Tl adiNAV, ., 53 3378 ¢ RN e=1 31 %) 3 4 00 350 2 AR v (. (35 B A 1 4 40 P 4%

BE) o A SCEEMFGE A B A A R A A 20 o3 B 2R B A T A
2. MU BEBEH B iR A (Flow_ns) R NBEHEE B & i A (Flow_Ind) - 45 88 72 K 55 il
2% (2013) W JT Y5, X3 B B0 3 h ML 58 38 FIAS ABCR F R BT A
Institutional,, X TNA,, — Institutional,,_, X TNA,,_, X (1 + Return;,)
TNA,,,

(2)

Return;, =

(3)

Flow Ins;, =

Individual,, x TNA,, — Individual,,., x TNA,,_, X (1 + Return;,)
TNA,,

o, Institutional,, M Individual, , 535 378 ¢ BIHLFG 48 08 3 S AR & F5A 3 4 i I 8RT |5 L
151, BRI 3 A AR E

3. B o R W AR MAX, 33X R AR S 3 SN i R i, B A R AR A, e R e
AR R B R A WS, B H W as A IR X (2) o A o 1R D 47 19 5 4 A A 0 AR 3 i K E
MAX  CRRIT0) e B2 A CREIT ) 8 3l 3, (B0 MAX i B8 95 33 2 (w4 AE BEIe AN S 55 L HA Bl i
¥ (Bali %%, 2011) . 7F Brunnermeier 55 (2007) Ll } Barberis 1 Huang(2008) f{#& 54 rfr | $5% 9% & F
TSR B A i W AR R e KA AI BRI, T T BOR 0 Al MAX T BRI AR AR
Ui IE WA BRI o FEBREWT SR, MAX F8 bRt 5525 5 Bl KRB 9% 38 AR A R, DT 25 5 74
THE LIRS R EEH .

4. B R R, B A R IR ES 3 Return,, B8 XA (2) . R TR WS- LW sh R
A T 5T 5 R BI85 2 o0 22 i 3k 45 7 Sl 85 (Sirri A1 Tufano, 1998; Ferreira 45, 2012; P IR A1
A EN, 20115 5 JE FE A2, 2013), BRER T TR LRI 25 S8 A0, AR SR THEL T TR AR 1A 5 % 7 1) )5
Bl as 2. F4 i 78 ¢ T BOIR R 2R Rank,, 8 SCANE : B4 IR A5 W 25 2% Return, , 73 7 ¥ BRI S5 AU
B4 TN FRETRE 5 T3 4 Y /N BI K HE Y, Return, , 5o Ik B3 & 7 B0 50 0, Return,, H5 e 1 3
G oh 1, AR R M 45 A (0, 1) DX TR] b A WA . 3 B0M 4 58 AT A 00 A sz Bt 45 Ml 5% 7Y
HEBAG DL o A SCHE— 204 7 B0 25 % Rank,,, 2853 25 = A~48 4%, Low_Rank, ,.Middle_Rank, , Fl
High_Rank, , 53 WAL 5 HE 45 B Ml 20% BI5 95 3 4 20%—80% 114 451 45 35 4 DA e He v 20% ) 55t
Podtdr, X =AM BINA AR S AR 5

TEVEUE MAX X 42 AR 45 28 1Y 520 B, AR SR AT T B AU 5 38 . AR SCR AT Fh oy 0k
i 54 i A ¢ B AL R Alpha, . 73 )52 oA 28 XU 18 4 1 A B AT 25 (35 4 A U AL 25 3 0
E T FIHR)  Zitk CAPM  Fama-French =R~ F1 0 R XU 8 54 I 1) 68 4900 £, G XU 1) 2%
7 CSMAR $2 1 — 45 0 A7 B A 3R R 2

(4)

Flow Ind,, =

@ 2014 4F 8 A 8 FIMEAT €A TF SRR IEFR 4 5 5 g AR A B0 /i LR IR G2 AE Ipi ) SR B S AL FBR A 60% F2 1 3] 80%.
CIZ A 7302 VS VA U A 8 < 5 2 B HC A DR AT S AT L 28 A oAl v U A 38 <, AR L8l 2 PR — 4R R TFIRFAAT o il 2 A 2K,
2015 4 8 0 r Fok IR SR A S RO A TR 4 o AN SCHE T CSMAR $Udf8 2 v (1) LI 253 T U 3 56 4 ST T AR R 42
@ AR R, AU 2 ) B S AT ) A RIS I 20T 5 ) T AR R SRR A
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5. HAt AR 4k o T A W5 SCHR (B 2% 45, 20075 1 IR AT 501, 20115 ATZLHESE, 2014; 250K
FIXIGE S+, 2019), ASCHE S 1 HAL AT BE R W 5 5 B8 6 P sh i LT A8 i JE G i £5 e 8 4k L
158 GRS | e 4 ST I B /0 21 T I Wi 30 AR BE RB UL AR it 457 i UL 3R 2,

®2 FETEEX

AR AL A E X
BERSERA Flow it — B S N g O, IR (1)
HUREBEE GERERA | Flow Ins itk — BN N ML ) v B S O, DX (3)
MBI EGSETWA | Flow Ind it — B N B i S L, W (4)
o 1IN H BRI Wits %, AR A S T it 25 3 A H A
e VLU e RSV ONIE MAX 12 A H i 2 %
E Al ErES Return — B 25 R LR PR R B AT R, WaR(2)
Rank K IR 3 i /NBIR AR [0, 1] D8] B3 1z {
S Low_Rank He24 AR 20% ﬂ’]éﬁ%%i‘ﬂ’]ﬁﬁ(lﬂlﬁﬁ?
Mid_Rank HEF 20%—80% H P45l ik 17 Bl s
High_Rank HeAa iR 20% RIS EE G A e ol i 22
S S % Alpha FeH P_Tlﬁlﬁxk‘fﬁf%,ﬁj"fiﬂ%ﬂ%ﬁém@ﬁﬁﬁf‘]Etﬁ‘ﬁ%ﬁﬂﬁ(ﬁ(%{T)Jﬁ?ﬁﬁqﬁﬁﬁ%vﬁii‘cﬂﬁwfﬁﬂ
R) L3 CAPM Fama-French =R~ K -1 XU V845 J5 OB B0 25
E SR ent RS Volatility A H SRR SR A b 2
By i FundSize IR SEAE EHE Y F SR
FA G FamilySize IR I A 20 RIHE T T A B4 B L RN F AR X4
AN Age A k4 ST IR A 242 I A A B BSR4
Fegorer Dividend SR TR E X0 A A BN Sr£L 2 7
iRl ETES Rm FIEZR SRR 2 IX R A R
AEFERLN Year SRR RS B
WL Star Jﬁﬂl’}[ji: Qu%%ﬁéﬁ?ﬁ%ﬁ%f‘ﬁﬁﬁ?ﬁ%ﬁ“ﬁEFiﬂFféﬁﬁ'ﬁ(ﬁﬁ 19%), A4 231
Bl SO B A 2 3, HUS B BE G 7 T — AR ploe SO TR 34, Star X 1
RRBTIL B Ivol A T3 FRR  — s = i+ i (Rune = 1) + 2 FOBRFE e O i 22
B R Iskew =] JJW%R:’J —rpa=aitpi (Rm,l - rf,z) + yi(Rm.r - rf,z)z +&iy 5% i.::Iﬂ'isi,x MR,
%% Harvey il Siddique(2000)

(D BERIBE

AR SO Y [P R, 5 8 387 0 15 2 v A i 4 A iy T WS 2 78 A A H B A ABE 4 1T S AL i 2 s B
b B R W RS R A o O TR AR A o F AR IR IR R S AR OR BE A B SR R, I S A SCHR (22
BERIRE 2, 20115 B 0 R0 A7 2, 2011; G40 55, 2014) W58 J7 2%, A SO an T i) I8 5 2500 T A
B AT 37

Flow,, =B, +B.MAX,, , +yControls,,_, +u+ &, (5)

Hrp, Flow,, #nE 4 i 78 t IR SRR, MAX, ., FnFe 4 i 78 -1 Ik A IS, Controls,,
FRFES (7E 1 IR AR &, A AE I e R R G RS I Bl R B HE R GO
O3 EL T W A FIAR B R 4D AS B o A 0 3 o v Al R A ek 2 A i T SR AE A SR S B R A R
TSR A HE 4, W MAX, . %) Flow,, BAT IE [0 BUMAE I, BIB, 2% K T%.

AR S A0 A T Al B 11 R 2550 AR TR A B 9 MAX X 35 4 oA SRl S 1) 5 -

O ettt s P 6 T Fama-Macbeth [71)-|(Fama 11 MacBeth, 1973) .
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R, =B,+BMAX,,_, +yControls,,_, +u,+ &, (6)

Hip R, RFESEAE ¢ WIRTU 25, 43 71 R R GR B AU 35 AN 4203 CAPM ., Fama-French = HFFI H A
T XU 18 % I R AU 25

QUIDE B X cE:han

3G T FEAROIRIES AR, 2 4ME T FEA R BB A SCREA TR
2005—2019 4F 852 H FF il = 5 55 7 1 g 5t 78 L 42 1) 9 464 4% B 4 — P AF B WL &4l . v LR
), FEAS DX ] P 3L 4 B iR b R A v A GRS, BB R 15.03%, {H ik 3 B &, bR i 25 5 3
228.02%, T ECH—6.62%. X ULII B SR & Z MW 2 R E R, KL BT &5
R, B RGP TEF WA BT A5 WA XA K AV 5T E (Flow_Ins) F1A N %
(Flow_Ind) JG &I, BEA DX ] 9> NBHEH B3 i i ATE 2, 518y 8.4%, 29 WA F % &
3.51% 1Y 2.4 4% 1A N A5 08 35 58 4 v I A B9 sl M 8 K, BRI 22 0 167.27%, 29 i WA 5% 98 %
41.43% 1) 4 £ o XIS AR 58 5 LA 08 F AR R ST EAFTE I Wi 22 5 . B4R
F A B KR W2 (MAX) B BIME N 8.63%, S KAB K 45.54% . FE 4 > 4F B I 1 W 45 %8 (Return) 1Y)
YIHE A 4.06%, FAECHA 0.22%, B3 UE2E K 22.63%, i B I 4 Y8 35 76 AN [R1AF 00 FNAS [5] 72 il [ 18 22 57
B, 441 (Dividend) A%, B3y 35 4 19 2441 0.03 TC,

®3 FETEHRERI

At A% ¥y T2 R/ MHE LRIA R
Flow(%) 9 464 15.03 228.02 -141.82 —6.62 5852.67
Flow_Ins(%) 9 464 3.51 41.43 -118.13 -0.01 666.24
Flow_Ind(%) 9 464 8.40 167.27 -125.01 -5.09 4173.72
MAX(%) 9 464 8.63 6.32 -2.47 6.83 45.54
Return(%) 9 464 4.06 22.63 -50.56 0.22 160.31
Volatility 9 464 1.48 0.64 0.07 1.31 6.23
FundSize 9 464 20.59 1.68 7.76 20.86 24.45
FamilySize 9 464 24.79 1.39 17.81 24.83 2821
Age 9 464 3.89 0.77 1.95 3.99 5.34
Dividend 9 464 0.03 0.14 0.00 0.00 3.10
Rm(%) 9 464 1.63 23.03 —48.00 1.18 62.53

;A8 Flow. Flow_Ins Fl Flow_Ind £ 1T 1% AT #R (winsorize) (b ¥,

x4 FETEEXRY

Flow Flow_Ins Flow_Ind MAX Return Volatility Age FundSize FamilySize
Flow Ins 0.717"
Flow_Ind 0.72"" 0217
MAX 0.117" 0.06™ 0.12"
Return 0.16™ 0.14™ 0.14™ 0.42""
Volatility 0.06™ 0.02 0.09™ 0.47™ 0.00
Age —0.06" —0.09"" -0.01 -0.12"" | —0.06™ | -0.17"
FundSize -0.18"" -0.09" -0.16™ -0.01 0.05" -0.08™" 032"
FamilySize -0.03 -0.03" 0.00 -0.01 0.08™" -0.08™" 0.12"™ 0.43™
Dividend 0.07" 0.02 0.10™ 0.01 0.06" -0.03 0.03 0.01 0.00

VR AERIR 1%.5% F110% 18 HKSE, TR,
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M EeRinlESTERIKXELE

AR SCIN A B985 2 v ik W iy T WA 4 7 A OB HH B O ABE 40 DT SEE A ik 485, 3 350 MAX AT LI [7)
T G R BB B A o R 5 et TS BT 4 i s e i) b — e g S0 A 9% i

£5 HAeMBKBEALHDLERR

Bl A5 M B, A SC A A8 T TR R 0 s 2 (B
(1)) AR WA a8 28 1 P B0l 25 2% (31 (2)) R
[) ol 205 3 4 19 P B 25 26 (B (3)) . AT LR
B, MAX 1 2 BT 5% BIKF BB NIE,
PABN(2) R B, b 25240 B K U 2 MAX R
M 1%, A KA BT i i A S N2y 1.43%,
2y A AS DX JR] PN 5% 4 i A A ME (15.03%) 1)
Tz — XF—H AN 11.48 147T
(FEAT PR B0 M 3L 4, X R 1636 1T
BN A BEAN, 34 D7 0l 5 0E [ 52
Wi AR A A o LA (2) o], 3 4 Y 5K
W3 R AN 10%, £ KRR AN INY
6%; {HF (1) i B 300 FH Bt i 2 32 1) R B0
3, VLB AE AR T D sl S b i o 1
5 S 7 S A okl 2 %o A ok 0 4 v A Y B
Wi A AR AN &, PR I, B0 R T A
XS 25 HH A R o TE MR 2 o P B 25 R Rank B
A AAH 3 4 (0 HE 22 1 0, FL R R B R
1 58 B 5 4 B9 AR T Al 455 ) 48 % 2 A 2 i T g
R MAES (3) 1, o B a5 6T oK R % 4
LA B8 TE 1] 52 0 A v 25l 5 4 v B B
FESRIE S TP A, X 5 1 R ALA $(2011)
HIZE e —3L

ARG IR GRS H A TR R —
B BE A BT A AR 5T e SR i IR T /AR
o B4 R i 1 25 A v B, Al T T
A H B AR, DT 1) 3K A S 2 B
A W ity WAL 25 ) 3 4, TR i M2 AT AR R
e H B, X S B 25 B I A e I 2 G S
SIERKAT T ELZ R ETRA 7

(O AR B TR Y R TR a8y ) 77 5 A i 5 ANF R80 «
@ e TR T P IX UL A NALBE 3 SRS SR, B T 7 AU MAX, HUR 58 35 0 B S R NATI AR 55 T s 48
XA SR LM, 5 MAX AN EA R DI K5 S NAE R T 00 SRR i 2 MAX J5 5 7 SR M SO AT, M5 MAX 1E

Flow
(1) (2) (3)
MAX 2126 1.429” 14627
(2.857) (2.405) (2.449)
Return 0.358
(1.513)
Rank 0.586"™
(4.665)
Low_Rank 0.592
(1.049)
Mid_Rank 0.502""
(3.019)
High_Rank 1.931
(1.457)
Volatility —4.972 8.094 7.704
(-0.732) (1.229) (1.188)
FundSize -1.081"" | —1.084™" | —1.085™
(-5.915) | (-5.927) | (-5.932)
FamilySize 0.102 0.113 0.113
(1.407) (1.570) (1.576)
Age 0.064 0.077 0.075
(0.667) (0.797) (0.769)
Dividend 0.385 0.416" 0.418
(1.587) (1.721) (1.729)
Rm 0.068 0.379™ 0.384™
(0.405) (4.010) (4.032)
Intercept YES YES YES
Fund Fixed Effect YES YES YES
Year Fixed Effect YES YES YES
Within R-squared 0.148 0.150 0.150
Observations 9 464 9 464 9 464

FSE e XL 5 SRR ]V 45 SR T SR 4 bl S ol A R BN B 2 1 Bl S BB 8. S5 R WU 0 50 ) AR R SRR

@ AR SCIEAIE T I SR AR B A Az ) 3 S i, 4518 AN . T Ah, I B MAX 5 FIMIER Retwrn BB Voladility wifE IEAIR, &

SCIEAEH] MAX X Return R Volatility [PIARISRZEAR 2 2 EILLAE, S50 AL . RIRERAT BLIa/E# RIS LW 28T 50 ) AR SORAs »
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H.E-F W

AR SN R A 58 3 Sk 25 AR ot TE A2 1 3 4 R — R ERME AT Ok o AR 8 MAX X
G AR 5 I 2 ) LA Ko MAX 5 9% 42 i 811 0% R AE SR AR BEAS [R]85 B AR A rh i 22 Sk

(—) F 4 MAX X 5L 4 Al S (1 5% Ml

AR MAX AT L IE [ B0 2 O 3 420l 2%, RV asd 2 HB 305 A0 oy 1 WA 85 1) ik 4 oA Rl 5 25 B AT
B2 G H T MAX PRI G iR — A PR RYAT M o Bali 55 (2019) & 3 MAX 46 45 0] LA IE 7] 13
TR 5 G () R RV B o AN SR A ST MAX L 4 R SR L 55 1) 56 2ROk A3 W B B T MAX T
LG R —FREAEFT N, £ 6 iR TR (6) B TTHES R, VRS (1) —=51(5) 4 B KR MAX
XF AR JRIR WS SR IA HE AL 25 & 0T CAPM AEH | Fama-French = [R T K 7[R T4 54 8 2% 5 78
FEATC 25 52 o 1] DU 21, MAX $7 0] 52 0 56 4 R R W25, 3k 4 3k 25 7 W50 A ot 1B A, AR R it
5 AR BB (3) R, MAX BE3E TN 1%, FE 4 KK B AE & i CAPM T 5 1 A0 45 28 B IR
0.15%. 3 it B 48 % 35 35 T 3k 4 300 ST 0 1 WA 25 MAX W Sk 4 2 —Fh AR BEVE O 4 R A5 o . B
Return 1) 250 00 25 0 1, BVEE Gk e 3R e, ARl 5 2, 100 W1 3R 1 5 4 9 oMb S e 2 MR B¢
2o AR SCHYREASE 3 2 AU g Bk 4, Pl T R I RO T 3 B B R DDA 0 B, R e e KR v, B
25 LA JE S [v) — 43 9 S I DO G 7k i 82 36 ek Ik BB 5 2%, 2013)

&6 EEWMumas xRk ST H #0

Raw Return Excess Return CAPM Alpha FF3 Alpha FF5 Alpha
(1) (2) 3) (4) (5)
MAX —-0.493™" -0.483™ -0.151™" -0.072° -0.083"
(-9.172) (—9.086) (-3.369) (~1.804) (-1.803)
Return —-0.236™" -0.232"" -0.156"" -0.155™" -0.184™"
(—14.748) (-14.703) (~10.686) (-12.717) (-13.967)
Controls YES YES YES YES YES
Within R-squared 0.723 0.724 0.470 0.313 0.286
Observations 9 464 9 464 7205 7205 7205

() Fe4: MAX 5% 40 30 0 RAEAR R G Hh i R

BESR 5 98 5 3 T MAX PRk 3 £ 02 AL 3R B 0517 0, IR MAX S 3 4 3 3l 1) 1 ] T50300 fig
TR B R B v R B T SRS N TR B I MU BT A R R A, 5
AN ANBRF AL, DU AR HAR R R LR T 5, 5 SR 0T 5, T8 A8 % WO X 75 3 4 1y sl 4 vy
TE W s MG 42 20 37 HLRE 5 A N 3k 4 38 9% 3 320 BRI 2 R W 7 1, TR 25 ) 3% 17 S AR e 1E IR 25 Y
SZR, DT i Al L 7E ARt BLA ME R o AR SCHE I, MAX AT DL IE [] 90 35 42 K R 98 4 i A, X R BR
GAEN N E PRI FEH L AR SCHFIE T MAX 5333 HUA 0 & % & A Flow_Ins F A
N FEE R BTN Flow_Ind WF2W, 3 7 e TAHES R, FTRLE 2, 51(1)—51(3) Hh MAX () &
BT EARE, 51(4)—51(6) T H R 2 DTE 5% #9/KF b 2% XU MAX v DL 52 1E W)

O TRt vt g, AR Fama-Macbeth 18145 (Fama il Macbeth, 1973) 7047 T Flow 5 MAX Z A% &, Fp AN MAX (&
HESRANIEELE 10% FKE LEAE .
@ BUAEN AT AERR e, B AEE S (b SRR SR 7 T2 117 v 5 1 FLRRR I AN Gl =i 8, 20116 R 3CEE 12 Rl DUE B, B i —
AE B R 41 T TN AR — A OB 2., T 25— AN H A0 2 i LA TE 10 T Aok — A H AW B 2, 1 U WA R B 4 b S R 5 %
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T A N 58 1 9 4

B MAX %4

B, XU B0 % 4
AL B ) TE ) 0 e

EeMrnBHESHERIXEARE: KOBRFELE

T B WE A B o 33 5 AR SCRY I — 2L,
EPEARBIERE B W i 4 BT P R AT I B

Flow Ins Flow Ind
(D (2) (3) (4) (5) (6)
MAX -0.071 0.108 0.120 1.997™ 1.1397 1.162°
(-0.502) (0.793) (0.885) (3.246) (2.501) (2.545)
Controls YES YES YES YES YES YES
Within R-squared 0.083 0.084 0.085 0.157 0.158 0.159
Observations 9 464 9 464 9 464 9 464 9 464 9 464

(D) PEHIBLR H A R
P BT I B A i T WA AR A AT BB PR O AT RO T o B | 45 A T R Y Y

7S 5 Wl B 9T 5 %5 4 (Barber Fil Odean, 2008) o U1 56 4 o 25 HH B0 i W o A M 25, W45 55 51 ke
P H R, WHREN LTI RACE K o E B R T R4, o T U & v g ik 3l
I A it 1E WA i 1 R 4 AN AN PR SR AT BR DG 3 S e, AR SCHE i A o AT I AR R 4 R AU

i (Star) 5 MAX B2 H I, QR MAX 19 22807 AL REAS vh 22 5 W) i, MAX R A FROG T 19K
PRAR i, I8 24 MAX*Star W) Z B0 135 Sy 1, BVEE &5 DG B2 (W) B2 BE 4 ) REAS i MAX AT 25 b 3
WS o IR BB A R IR 2R S R B A B O R HAE R FEAR A AR R A FEA T A, 3R 8
IR T X B FEA R AL TTHE5 3, Forp o) (1) Fn g (3) #2461 7 Hel 25 2%, 91 (2) fngl () =36 7%
ol s o AT LUE £, MAX=Star 19 280N 835 HUOWAE, BI7E R OGTE BEREAS o MAX Xof 5642 9 45 U
AT Efﬂ[']}?&ﬁﬁﬁﬁ{jjﬁ% XA SOMER BI  MAX—5 & s R RIF A T 2R A ARG

H T i A,
K8 ELMHNEERERIINXERE: BHBXEEXTE
Flow Flow Ind
(1) (2) (3) (4)
MAX 2.084 1.456" 1.9517 1.1727
(2.887) (2.405) (3.293) (2.552)
MAXxStar 0.177 0.012 0.189 0.096
(0.135) (0.009) (0.182) (0.092)
Star 0.333" 0.314° 0.229° 0214
(1.826) (1.705) (1.775) (1.646)
Controls YES YES YES YES
Within R-squared 0.153 0.154 0.162 0.163
Observations 9237 9237 9237 9237
(PO ) 42 1) A I 38 2 238 TR S O 2
B T MAX $8 b5 A1, BRA SCHR A (4 5T 8158 (Ivol) FVRE Ui BE (Iskewness ) K i gt 5% 9%

I 187 4 (Kumar, 2009) . I, A3 Bali 25 (2011) ffiEE, 7 SCb $ ) 1 485 5 i 2h 28 01485 I A

O 2498, ARSI MAX AR B2 51 3% 5835 -3k, (EL W) Bk S 5 RS OV, ZE ARG SR P AR AR AR A RO AR B AR B A3
SRR AT e A PR OGTE (K B2, JFANAE5E R BR -
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o UATHEE S ILER 9, Forh A OO R ) T B R AR IR R, MBI T IR AR AL A X I 114 B
Wi Ao MBI (1) =51 (4) HaT LLFR B, o i 20 3 R o fi 32 1) 28 00 I, 1 T 1 5 15 2 < R ok
BEAEIR A IEAR G, (R4 R 22RO 8 o 3 P S D02 s 23 A o i 2 1 A 43 5 38 1902 i e
J7 AN UT MAX Y, MAX B38 & B 5 WO D o MBI (5) =310 (8) ] LR 31, a1 4o
e Bl ARV T IR, MAX X RSB i AT IR BAT 25 A TE 1) 2

x99 EEMnBESHERINXERE: TR RIKZEREFRIEE

Ivol Iskewness Ivol Iskewness
(1) (2) (3) 4) (5) (6) (7) (8)

MAX 1.548" 1.169" 1.759™ 13707

(2.087) (1.954) (2.206) (2.163)
Ivol 4.605 4.749° 3.864 4.191
(1.642) (1.695) (1.431) (1.507)

Iskewness 0.035 0.037 0.029 0.031
(1.031) (1.112) (0.864) (0.943)

Controls YES YES YES YES YES YES YES YES
Observations 7205 7205 7205 7205 7205 7205 7205 7205
R-squared 0.138 0.139 0.138 0.139 0.139 0.140 0.138 0.139

T PR SR (o) RIS BT BE (Iskewness) 36 T1d 2% 24 4~ A i H BENREE BRI 3E 2,

N REERE

(—) U MAX 84553 1)
ASGRE A 25 3 A A 12 A H B R H Wi AF 8 MAX 38 bR fhTHE5 R W& 10 311 (1)
=31 (4), MAX R ARATE B AR AR IR BE N IE

F10 EeRnBESHERINKEQE: T MAX IERHTTEEHR

dE3 1A k1240 H JIUNGEILIErES
(1) (2) (3) (4) (5) (6)
MAX 1.699™" 11717 1.6417 1.566™ 26997 1.3817
(4.855) (2.942) (2.298) (2.620) (3.495) (2.300)
Controls YES YES YES YES YES YES
Within R-squared 0.148 0.147 0.143 0.146 0.153 0.150
Observations 9458 9458 8614 8614 9 464 9 464

@ Bali %201 IDHFFE MAX 3R FEAR AN A FE0A I 45 18 980 B R AR AT ) AR B AR B, MAX AT LA A7 o) TIPS A A WAL 2« 95 9 05
B2/ R 0T AR R D A7 1 T e S R RSB R Ry R I B 28 2 4K ), DR R I U B 22 R I A P 5 MAX R bR AEE — € RO IEAR G . [T
Bt = A A E A A TR AR e 1 46 A5 (Kumar, 2009) o (B =35 JEANSE R, MAX A 9% 5 35 TR I 5 (0 47 B i b 7 18 552 170 2 i B il
(Brunnermeier %, 2007; Barberis 1 Huang, 2008), 1fii 4557 i 811 % 15 it S AU & 22 18] 11 67 KH 5% 5% B 2 3 I\ 28 # P fe e, dn e 01 s e
SRR SR AT TN E. R BUREE BRI TR IE, A IREFIE, HESRH K — MR AR, 2019). Bk, BESR MAX FVRS B E) %1
5 IEE AR AR ARG, A MAX A5 R RS I B R I — IR & o SRR INTE, MAX FTRE AN 2 R AR 4T (¥ — AR EL4R 7, Bali 45
QOTDFESE R T F B EN Z 5 R, MAX 5 R RSB ATIIRAFAE 35 0 U IR IC ZR, AT 158 I MAX AN J5 e 3 26 AR B AR i, 75 35 S Ji
M BIBLHI5 X .
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(AL B8 & v i A [0 1Y) 3 4 i 25

H 3 4 03 AR A N BSOHE 1 A B I A A B3R, AR SC A3 BT 1 B AR 34 Ry AR [ A
Wi o B A0 3 4 Ve R AT RN 32 2 3 4 D7 0 I 2% A S ), 18 T BE L5 [R) 4 B4 3 4 i 25 A
o BB AR 1) 300 A0 35k 4 WA 25 SR A i R 73 ik, TR 5 %o ) 30 % 4 3 A B W), T REAEAE PN A )
# (Kempf 1 Ruenzi, 2008), {H 2/ Ry Fafa P 4G 50 (1 — Pk 85, JEAS 2 FRATT LR 5E 2598 . A
[ 09 35 4 K 25 5 A 45 3 DL 3% 10 Hhg (5) M3 (6) . 1T LA 3, e 1 [R] 3 32 4 00 25 1) 52 i
J&i  MAX W AR 4 T AT R HLAT 0 38 9 1 1] F9000 4 ] o

(=) MAX R A 2K 7% BE 5% 4 ¥ T 1) 52 1)

PR 3 4 440 2 I Y 8 0 7 v (ELR IO, A F 9 SRR TR 1 56 1 3 4 I b b 5 0 A o 2R i % 4
A o BRI, AR SO 58 T MAX Ik 4 25 P 0 4 v A R ), A 14 SR W36 11, Hovh 5]
(D=5 (3) 43 Bl FH et Je— AR B AR R — 41 19 8 Rk A MRS R a2 L MAX, T LA 3], MAX XA
R BE AR AT A T AR [ S, 3T AL 25 6 A H VTR MAX 5 f A B b

&1 EEMRPESRERDXERE: XFERESHFRNBIZM

%31 H %6 A idk 12404
(1) (2) (3)
MAX 0.272" 0.462" 0.349™
(2.097) (2.306) (2.008)
Controls YES YES YES
Within R-squared 0.092 0.098 0.103
Observations 22419 21344 19 425

(VU) MAX Xof oA Sk —> H G W 4 19 52 1)

P T ] PAY 3 < 5 < UG 0 OO ) i i AR O B, O T R — 2D i AR UE S A SR RS A, RS
225 RT3 B RH G5 SCHiR (Bali 48, 20115 AR L0 FI5K I, 2020), (i I (6) 73 #7134 iid 25—
A H R H R R MAX R R —A A AR R IR0, LLIRIE 5 58 MAX W #5835 58 5 47 1
SO o Q01 SR A5 5 8 o e < M i WAL i 24 940 LM 7 7 M 2 CHRERZ D ), 8 BRI S AL i 3R 2 I 5| 43
RV ES N S NITE(EE S p €l LR B N J el A SN U ES AT O e
R 120 Horp, Bl B AL B Rer, 7R 424 12 EERmRBESRERHXRKE:

F I35 %0 MAX, e P A [ £ 4645 BT ARY S ELR
MAX1 Fom i £ —H W& K H IR & %, (0 )
MAX2 Tt L—NH SARKH IR MAX1 ~0.440™

B . Mret Fmat 2 —4 A (=1 A) A Ik (-14242) )
%%, L A ORE AE 7 19 ST L ; pax2 (*2-;35;‘)
Acemret Fon t—12 H & -2 A W BRI &K, et o0ll” 0.0.12”
L T REAE 2R B RERURE . A 12 o T s o)
FE|, MAXT T MAX2 ) 22805 2 0 1, BRIIE Accmret ~0.071"" ~0.066™
TRATHREM . 855 E30hH MAX X 2= B2 H2 (-20.712) (~19.809)
I B 0B 258, 01T 4, Conrols 18 1Es
MAX Xﬂ.& %}%‘figﬂ?ﬁ E"J }%ﬁ DWEH E R érg Within R-squared 0.206 0.212
*D*@F{%K lﬁ] E’(J Hd‘ I‘Eﬂ E’%F{Li@ﬁﬁ ’ Eﬁ Observations 52743 52743
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t. &R E5BT

A BRI FE 48 th, B9 38 10 B e o 23 32 B 5% 7 W s 25 43 A B R A i 52 e, B AE AR 1
FARLT o A SCHERL 2005—2019 4F 852 H ¥l I B2 AU 3L & M IR A B B 4, A 6 7 3 4 H
WK 25 M KA MAX 5 AR KBRS Flow ZIRIM K FR . B EI: (DFEEE T D7 S0k 25 F 45 W
RIG, MAX 554 9% &0 A 02 IEAH G, 1 22 A i K IR MAX BEHGTIN 1%, AR 4647 5% 43
WAL 1.43%, (2) MAX FH-ASREIE [0 T AR FE 40 4, 40 2% 6 S A 1SR A IR ok,
R L2 ST RIS o MAX BERE N 1%, 3 & R PAE L5 CAPM P 5 1B BRI 25 2R B AIK
0.15%, 3% Ut I T MAX W 3K B 4 02 — Fh AR B A4 Ry o (3) MAX ] D) 3 TF ) 00 > A 45 5%
BT A A, WA E G 58 S AR SZ I A B8 ()48 9% 4 1A BROCHE #LS IT A g o8
SR PBEIE A MAX ST 2, 10 H MAX 35 b5 HC s 0% 20 5 FURR 51 FEE AE % T 1 i 4 42
B E ML 76U MAX BT8R DL RO A S 98 i A A 22 4025 )5, 2581
SRIBAT o BEAN, MAX BEHE IE ) TN 2R R — > 2% B 1 ¢ & e i A, 070 1] T 0k 4 Rk — > A Y
g

AR SCLE A Ay A 4 M B 5 B A T B OC R AR TR AR, A B TR R A 4R B E AT Y
AR, X T EE A AT R 2 OR3P RS & AR T e o R TR E A S5 5L & T I FURE K R
W AR R T B, N AR B 50% A . BN SRR EFEASELS
A R B, M 23k 3 i 4y SR S0 AL, 51 48 0% 80 08 ) S I R 27 i 45 B . [RI,
ATCA Ry A WEAE SR AL TR L AR R BIE S At o 3L A 2 BV S B R 1 A PR, WA
PR 5 FURBTIE AR OC . PRIk, i 4 28 3 RT R G B0 3 A TR D 4, 5 s e b o s e R ) RS
KW 519 4 AT K IE 4 WA, Agarwal %5 (2019) & 8t 7E 36 FE 3L 4T3 b, MBI ST A
I Jo5 Ml 257 25 1) B 4 2l 3 A T 2 I R S R IR ke A B R I TR A 4, T LR AR R SR
PTG o X RRAT A BE 0 T 3 4 KURS, BRI T 3 a0l B, 30 TR R B WA T N g Tl Xt
X2 KU S 4 B AT I IS

S E 3k
DB, BRIRRE, EFHR. B H RIRAT IS TR TS E B LA, o EEHER2E, 2019,
(2): 19-30.

RIESERE, 2200, 25 A an b St SH R TR )]. AR5, 2013, (4): 48—58.
(318t e . FRE TP L4 L Se et S R 3], Ze5F B3, 2011, (8): 128—133.
(41257, Bl R pE 3 A PR 5 A RS —— S R LU 2T IE I [J]. 453 H 57, 2011, (11): 39—48.
(ST RR UK, BT, Hean I SiH B 5 E 1T A ]. SRbsT, 2019, (2): 188—206.
[OIBRARS, 2= 30, A b o, 55 AT L RS2 T R g 2 3k B EHESE AT S WIEED]. &R, 2009, (5):
107—120.
(7R, BRT5 248, WAe . JL R B i it B 1R B IRNG 7 [J]. £5¢015E, 2014, (S1): 176—188.
(81K, BRI, IR, 45, Fednll Bt S H 0 A e —— v T U 2 08 Il S5 R O IE ST [J]. 215K, 2007,
(6): 39-50.
[91R%%, b . A BRICH: S Rp BT g R Z k. ok AAT N GRl-ABHEdR (1] SEiHI5T, 2019, (6): 54—67.
[10T5EZR 1, AR S5, AT AT S4BT A RBEHE IR AT T S84 Tl ) -85 Il —— 367 B A 4R 40037 SIF G 36 7
fife FE[T]. AxRLAFST, 2013, (11): 193—206.
CHTTSZ B8, VI/IVAE, Sk i IR I e 4 I MR 1 S AR B o T S R (0. 45 B HE 5, 2012, (6): 60—73.
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Extreme Positive Payoffs and Mutual Fund Flows:
Empirical Analysis Based on Chinese Mutual Funds

Li Jinlong

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Domestic mutual fund investors show obvious short-term speculative behavior. They pay ex-
cessive attention to short-term performance, blindly chase funds with outstanding short-term performance, but
the returns they earn are not high. Such behavior is related to investors’ lottery preference. They exhibit a pref-
erence for assets with a small probability of a large payoff because they overweight the probabilities of such an
extremely positive outcome in a payoff distribution. The pricing implications of this preference have been
studied in the stock, option, and IPO markets. Here we investigate how lottery preference affects investors’
mutual fund trading behavior.

We use each fund’s maximum monthly return over the previous six months (hereafter, MAX)to repres-
ent investors’ lottery preference, and intend to verify that MAX can positively predict fund flows. Our sample
covers 852 actively managed open-ended equity funds from year 2005 to 2019. First, we investigate whether
MAX can positively predict future fund flows. We find a positive and significant relationship between MAX
and future fund flows: a 1% increase in MAX is associated with an incremental flow of 1.43% over the follow-
ing six months. This is in line with investors’ preference for extreme positive payoffs. Second, we investigate
whether buying mutual funds based on MAX is rational. We find that high MAX cannot predict superior fu-
ture performance: a 1% increase in MAX will cause 0.15% decrease in CAPM alpha. So it is irrational. Third,
we investigate the heterogeneity of MAX — Flow relationship across investors with different rationality. We
find that the positive MAX — Flow relationship exists in individual investors’ mutual fund flows, but it is not
significant in institutional investors’ mutual fund flows. Lastly, we demonstrate that limited attention theory
cannot fully explain our MAX — Flow relationship. After controlling the star fund effect, the positive
MAX — Flow relationship still holds. The above results are robust.

Our paper makes contributions to at least two areas of the literature: First, we directly prove that lottery

preference steadily exists in the mutual fund market, which deepens our understanding of Chinese mutual fund
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investors’ behavior and expands the research of MAX anomaly. Different from the research based on the stock
market, this paper uses the fund flow data to directly observe the trading behavior of fund investors, and con-
structs a complete research path of “MAX — investors’ trading behavior — fund performance”. It is found that
lottery preference only exists in individual fund investors, and institutional investors are not obvious; funds
with extreme positive return MAX in the past will have lower future returns, which enriches the research on
the influencing factors of fund performance. Second, we find that the extreme return of funds will affect in-
vestors’ fund selection behavior, which enriches the research on “fund performance — fund flows”. Previous
studies on “fund performance — fund flows” focus on the influence of the average or cumulative value of his-
torical returns on fund flows, but pay less attention to the influence of the distribution characteristics of fund
historical income on fund flows. This paper finds that funds with extreme positive returns in the past will get
more fund inflows in the future, which is enlightening for the regulatory authorities to supervise the invest-
ment behavior of fund managers.

Key words: lottery preference; extreme payoffs; mutual fund flows (FiEHmsE & &)
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This paper collects the disclosure information of China Charity Federation and Red Cross Society of
China, and then empirically tests the development influence of public crisis on the charity information disclos-
ure and its mechanism of action. It is found that the epidemic can promote information disclosure; the supervi-
sion effect of media public opinion pressure and the deterrent effect of anti-epidemic official turnover jointly
play the regulatory role of external governance. Further analysis shows that after the “Han Hong Foundation”
incident, the impact of epidemic development on the information disclosure of charity organizations is more
significant. We conduct at least four robustness tests, and our main empirical findings are stable.

This paper enriches the existing literature from the following three aspects: (1) It expands the research on
the influencing factors of information disclosure of charity organizations, and deepens the understanding of the
law of information disclosure of charity organizations. The existing studies mainly discuss the organizational
characteristics of charity organizations and the characteristics of council from the perspective of information
suppliers to study the influencing factors of information disclosure of charity organizations. This paper exam-
ines the demands of information demanders from the development process of public crisis, expands the cogni-
tion of influencing factors of information disclosure of charity organizations, and makes up for the lack of in-
formation supply perspective. (2) It expands the research on the supervision effect of media reports and the de-
terrent effect of official turnover. The existing studies have proved that the pressure of public opinion in me-
dia reports plays an important role. The findings of this paper prove that in the special situation of public crisis
events, media reports and official turnover can significantly improve the response level of charity organiza-
tions to social information needs. (3) It expands the policy research on the restoration of social and economic
order after the public crisis. The findings of this study show that the public crisis can promote the information
disclosure of charity organizations, and has the policy reference significance of “COVID-19 epidemic preven-
tion and control”.

Key words: COVID-19; anti-epidemic funds and materials; charity organizations; information

disclosure; external governance (Friemis & &)
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