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Flow

Flowjj
NAVa.l
Sizeit
Int_avgn

= eti+ P.NAV. .1+ PSize.,+ P3nt_avgH + IX |

-1

(8D)

1-1



(Time-Series data)

(Dummy Variables)

L
(Intercept)
€L = 0Cl
2
" (Coefficients)
Pkil = Pk
3
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Panel Data J
(Cross-Section data)
Fixed Effects

(Individuals)

(Homogeneous)
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Flowll = Buyjl

Flow :1
Buy 1
Sell M

11
-

412

(NAV per Share)

413

- Sell it
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Sizelt = TNA-, + TNAJ,
2

Size; 1

TNA;1

TNA; 11

414
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()
() , (Performance persistence)
(Efficient Capital Market)
(Weak-form market)
Autocorrelation
Autocorrelation
RExci, = ML (rt) 4
RExcil =
t
MtL(rit) =
t-1
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oo (4-2)



RExcit
, (Risk-free asset)
1
RExc 11 = Returrrl- rft
Return, 1 = [ t
rft = 1 t
81
Cov( 1, k) = 0
J
RExcjt - M,.ARExCj) = CL1+ Z gitRExCj"j + 1
J=1
i (Individuals)

] (lag)
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Nullhypo @ a=0 (
Alterhypo  : a A) (

M H(r])
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(Management Fee)

Ippolito

25

Jensen (1969), Elton et al. (1993), Malkiel (1995)  Carhart (1997)
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(Crosssection cata)
(Ordinary Least Square : OLS)

Return =

Retuirr
Expensel

oc + (3Expensej+ [X
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(44)
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