1 (mutual fund)

(fund manager)

. 2518
2535-2539 1
234 73,927 . . 2535 247,156
. 2539 127
37 205 . . 2539 2
55 . . 2539
64 . . 2541 ( . . 2548)
527 77
1 (investment vehicle)
!
2 2 (closed-end
fund) (open-end fund) 2

(closed-end fund)

fopen-end fund)
(Net Asset Value: NAV)



(historical
relative return) / 3
/
1
(
)
(raw return) (excess return)
(risk-adjusted return) (return ranking)
(mutual fund flow)l

4 (asymmetric

response) ( )

(mutual fund tournament) 1 6

(asset under management)7

3 Hendricks, Patel, and Zeckhauser (1993) Gruber (1996) Chevalier and Ellison (1997) Goetzmann
and Peles (1997) Sirri and Tufano (1998) Sawicki (2001) Kemptand Ruenzi (2002) ~ Chayangkasen (2002)

4 I, Grinblatt and Titman (1992) Hendricks, Patel, and Zeckhauser (1993) Gruber (1996) Chevalier and
Ellison (1997) Goetzmann and Peles (1997) Sirri and Tufano (1998) Sawicki (2001) ~ Kemptand Ruenzi (2002)

5 - 2 L

. 2
6 Brown, Harlow and strak (1996) Chevalier and Ellison (1997)  Kemptand Ruenzi (2002)
7 1
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(risk shifting)
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(performance-flow relationship)
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3. (risk shifting)
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SET Index
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(raw return)

(risk-adjusted return)

(return



SET Index = ( )
/ 100 / ( )
30 . . 2518
= X 100 /
30 . .2518
(short-term
objective) (long-term  objective)
1 2
(cross sectional regression)
standard error t-stat
3
4 (Test of Independence)

2x2 Contingency Table

Chi-Square (X )
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