/
21 ,
Jensen (1968) abnormal retumn (
(intercept)) CAPM (unconditional CAPM)
Jensen’s alpha Ferson and Schadt (1996) Carhart (1997)
, (conditional model) four-factor model
abnormal
return
Daniel, Grintblatt, Titman, and Wermers (1997)
(selection ability) Plabplatern (1997)

.. 2536 - 2540
Sakaranan (1998)
2538 - 2540

(ability to time the market)

Edelen (1999)
abnormal return

(liquidity cost)



Edelen

Pornsalnuwa (2000) abnormal retum

2.2

2.2.1

(past performance) /
(retail investor)

Ippolito (1992) Hendricks, Patel and Zeckhauser (1993) Goetzmann and Peles (1997)
Simi and Tufano (1998)  Kernpf and Ruenzi (2002)

(absolute  return)
(relative - return)

(raw return)

Sawicki (2001)

Sawicki (2001) correlation
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(institutional  investor)
Sawicki (2001)
55
.. 2523 - 2538 12

Sirri and Tufano (1998)

(theory ~of consumer search and
psychological costs) 690
.. 2514 .. 2533

Jensen Alpha

(search cost)



2
Goetzmann
and Peles (1997)
(cognitive dissonance9 Ippolito  (1992)
143 .. 2508-2527

(transaction cost
effect) (back-end load)
(front-end load)

Odean (1999)

“Disposition Effect”

Lynch and Musto (1997)
Lynch and Musto (1997)

Khorana (2001)



(non-persistence)

( 1
(large fund)

2.2.2
(Is Money smart?)

Gruber  (1996)
active fund

12

Chayangkasen (2002)

.. 2543 - 2545
( Jensen’s alpha)
12 1
)
(small fund)
: ; \ {

convex function

Chayangkasen  (2002)

active fund



Gruber (1996)  Zheng (1999) |
(selection  ability)

Gruber (1996)

(abnormal return) active fund

active  fund Zheng

“Trading strategy"
(weighted  average)

Jegadeesh and Titman (1993)

(1999)

3-12
2.3
231
Brown, Harlow and stark® (BHS, 1996)
(tournament)

334
(growth funds) .. 2519-2534

] BHS (1996) Busse (2001)

autocorrelation

Zheng (1999)

13
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Chevalier and Ellison (1997) Koski and Pontiff (1999)

Kempf and Ruenzi (2002) BHS (1996)
(1997)

Koski and Pontiff (1999)

(non-derivative)
2

Kempf and Ruenzi (2002)
2536- 2544 (segment)
. (family)

1 Dimson and Jackson (2001)

Chevalier and Ellison

675
(derivative)
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.. 2536-2539
.. 2540-2544
Kempfand Ruenzi (2002)
BHS (1996) . .2539
2.3.2
(performance persistence)
(short-

term performance persistence)

Grinblatt and Titman (1992) Hendricks, Patel and
Zeckhauser (1993) Brown and Goetzman (1995) 1
Hendricks, Patel and Zeckhauser (1993)

Momentum strategy

Brown and Goetzman (1995)

, correlation
Momentum strategy



BHS (1996)

. Manothanurak (2001)
2538 2544

Khorana (2001)

40

16
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