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6.1

Tufano(1998)
Ellison  (1995)

Manothanurak (2001)

Sharpe Ratio
Sharpe Ratio
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6.1 1 Fowil= 0+ Rankm+ 2 (NAV,3+ 3Ln(Ageil
+ Fee. I+ eu -
. .2543- 2548
(Rank, 1)
12 3 6 12 Sharpe Ratio  P-value
flow, 1
Constant -6.1377  -148880  -15.8222  -10.8924 147546  23.2163

(0.7747)  (0.4416)  (03576)  (0.6081)  (0.6014)  (0.3456)
Rank 11 2.1847 - Z

(0.6874)
Rank 12 - 14,9443+ \ “ -
(0:0122)
Rank 13 - y 138675 “
(0.0255)
Rank w " I - 4.5986 “
(0.4014)
Rank 112 ” = - - 2.0174 -
0.7762)
Sharpe Ratiot2 - - ~ - - -1.13%
(0.3628)
Ln(NAV/) 26337 19330 1.8793 19934 21731 40430
(0.3811)  (05501)  (0.5671)  (0.5487)  (0.5326)  (0.2550)
Ln(Ageu) -1.9938 14462 10446 -12890 63296  -0.2181*

(04902)  (0.5381)  (0.6484)  (0.5955)  (0.2039)  (0.0610)
Adjusted R2 0.0575 0.0532 0.0514 0.0556 0.0616 0.0572

e
99,95 90
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56

Sawicki (2002)

6.1.2 ! -
hgRank.,.M 6.2
( 6 )
\WRankitM
Chayangkasen (2002)
Sirri and Tufano (1998)
20 (financial assets)
7
6.2
6.1
T

2549

Rank: 1M

1

10

2

44
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Sharpe Ratio
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6.2
bginCNAV,,) + b4 Ln(Agei) + e,1
50 0
. .2543- 2548

1 2 3 6

(Rank, P-value

Constant

Rank 1

DhgRank, - (:3.0|Q525§

Rank 12
DhgRank 2
Rank .3
DhgRank3
I
Rank 16 1
Dh9,Rank 6
Rank 122
DhigRa 1-2 !
Ln(NAVu) 21523
((6)
Ln(Ageit) -1.8751
(20
Adjusted R2 0.0528
] RR] §

99,95 90

2
Dhigr 1

12

(=)

(0%7
-((l%

0.0530

oo

Flow, 1

0

flow, 1
-15.8329

-(08;0?%
)

0.0506

Sharpe Ratio

-11.3004
|

e~
—
(o]
(&%)
(=p]
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+ bRank, L.+ b,Dpj;Rank, M+

9.7734
(0.3266)
6,1725



6.2

6.2.1

63 )

6 7, 9

99

6.1
6.3-6.13
2x2 Contingency Table
/
3
M=17)
6.318
447
/

2x2 Contingency Table
RAR MRisk Adjusted Ratio)

4

2x2 Contingency Table

4
/
(M=8)
. .2543-2548
entire period sample
/
25 3 (M=

M=6,728 1
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Kosi and Pontiff (1999)
Kempf and Ruenzi (2002)

6.3 )
1 25 (extreme loser)
25 (extreme winner)

09
M =8) 25



6.3
cumulative  return)
)
)
223
M
)
6 24.27%
7 24.38%
8 21.03%
)s
6 31.14%
1 28.95%
8 25.88%
1) X2
/
2)*Hq*ﬁ*
3
23

2x2 Contingency Table
() 5
RARIM(Risk Adjusted Ratio)
. 2543 -2548 (entire period sample)
( )
I 2
( ) 50
25.73% 25.73% 24.21% 0.3781
25.50% 25.50% 24.61% 0.1813
28.86% 28.86% 21.25% 10.6518%**
( ) 25
18.86% 25.88% 24.12% 25771
21.05% 29.82% 20.18% 0.0724
24.12% 36.84% 13.16% 11.7236***
4
/
25
99,95 90
6. )
) 30 (

50

49

RM

iy

p-value

0.5386
0.6703
0.0011

0.1084
0.7879

0.0006

25



50

" (RIM)
¢ "(R-RJ 6.4
6.3
6.4 2x2 Contingency Table
(R-R]
RARIM (Risk Adjusted Ratio)
.. 2543 - 2548
AT
( )

M )Q p-value
6 26.17% 23.49% 23.94% 26.40% 11842  0.2765
7 28.64% 26.17% 21.25% 23.94% 12045 02724
8 25.50% 24.83Y% 24.61% 25.06% 0.0558  0.8133

1) X2 4 25

/
/ 25

0) R 99,9% 90



.. 2546 SET Index 356
.. 2546 ( 4.1) 6.5
2 ) entire period sample .. 2543 - 2548
period sample ' 2 .. 2543 - 2545
.. 2546 - 2548 2
entire period sample
M =39 .. 2543 - 2545 .. 2546 - 2548
/ / 30
2543 - 2545 28 .. 2546 - 2548
.. 2546
1
(M= 17)
() ()
(M= 6) 2543 - 2545
(M=17)

2548 2

12

)

51

sub-

2546 -
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6.5 2x2 Contingency Table (RiM

cumulative retum)
RARIM(Risk Adjusted Ratio)

) entire period sample 6 .. 2543 - 2548 447
) sub-period sample 2 3
21 .. 2543 - 2545 236 .. 2546 - 2548
2546
( )
- p-value
) entire period sample ( 4.3 )
43-48 24.21% 25.73% 25.73% 24.21% 0.3781 0.5386
43-48 24.38% 2550% 25.50% 24.61% 0813  0.6703
43-48 21.03% 28.86% 28.86% 21.25% 10.6518*  0.0011
) sub-period sample ( 3 )

43-45 23.46% 26.54% 26.54% 23.46% 08009  0.3708
46-48 25.00% 25.00% 25.00% 25.00% 0.0000 1.0000
43-45 26.07% 23.70% 23.10% 26.54% 05730 04491
46-48 22.88% 21.12% 21.12% 22.88% 16949 0.1930
43-45 19.91% 29.86% 29.86% 20.38% 79690*  0.0048
46-48 22.03% 21.97% 21.91% 22.03% 33220 0.0684

) X2 4 25

/

/ 25

0) He R * 99,95 %0

3 2 3
( ) 50 ( 4 5

) 50



6.6
:8)
]
2
)
M = 6)
2543 - 2548

53

6.6

2543 -2545

66) 1

entire period sample

66 )
66 )
66 ) :
M =8
90 9%
2546 - 2548
M = 8
= 8)
2

100 102
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BHS  (1996)

54
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6.6 2x2 Contingency Table (RIM " cumulative
return) RARiw
(Risk Adjusted Ratio)

.. 2543-2548
)
entire period sample 6 .. 2543 - 2548 447 ) sub-
period sample 2 3 211 .. 2543 - 2545
236 .. 2546 - 2548
2546

M . )Q p-value

) entire period sample (. . 2543 - 2548)
6 43-48 26.46% 24.22% 25.11% 24.22% 0.0379 0.8456
43-48 21.52% 30.04% 21.35% 23.32% 2.3817 0.1223
7 43-48 21.23% 21.43% 28.13% 23.21% 0.0316 0.8590
43-48 21.97% 29.15% 23.32% 25.56% 0.5018 0.4787
8 43-48 23.21% 21.23% 32.14% 17.41% 8.0486***  0.0046
43-48 19.73% 30.04% 25.11% 25.11% 24193 0.1198
) sub-period sample ( ! 3)
6 43-45 26.42% 25.47% 28.30% 19.81% 0.6690 0.4134
46-48 21.12% 22.88% 22.03% 21.97% 1.2207 0.2692
43-45 20.95% 21.62% 24.76% 26.67% 0.2654 0.6064
46-48 22.03% 21.97% 29.66% 20.34% 2.7489*  0.0973
7 43-45 32.08% 18.87% 28.30% 20.75% 0.3076 05791
46-48 22.88% 23.13% 21.97% 25.42% 0.1272 0.7214
43-45 20.95% 27.62% 20.00% 31.43% 0.1958 0.6582
46-48 22.88% 30.51% 26.21% 20.34% 2.1433 0.1432
8 43-45 24.53% 26.42% 32.08% 16.98% 3.2040%  0.0735
46-48 22.03% 21.97% 32.20% 17.80% 49167**  0.0266
43-45 16.19% 33.33% 21.62% 22.86% 5.1722%% 00230
46-48 22.88% 21.12% 22.88% 21.12% 0.0000 1.0000
) X2 4 25
/ /
25
2) Hex] Rk % 99,95 90
3) 2 3
) 50 ( 4 5 )

50
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6.7
entire period sample 6 .. 2543 - 2548
(M =8)
/
25 95 2
(M= 6)
95 M =7
(M =6)
/
25
6.7 ) . "
6.7 ) " "
(M=8) 2543-
2545 95 ! "
4 2
M = 8) / / 21

30 90



2546 - 2548
78)

5/
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6.7 2x2 Contingency Table (RiM cumulative
return) RARM
(Risk Adjusted Ratio) '

.. 2543-2548
) entire period
sample 6 .. 2543 - 2548 447 ) sub-period sample
2 3 211 .. 2543 - 2545 236
.. 2546 - 2548
2546L

M o )Q p-value

) entire period sample (. . 2543 - 2548)
6 43-48 21.23% 24.11% 22.17% 25.89% 0.8756  0.3494
43-48 20.63% 28.25% 29.60% 2152% - 54891  0.0191
7 43-48 26.34% 21.88% 25.45% 26.34% 06756 04111
43-48 22.87% 29.15% 25.56% 22.42% 1.9298  0.1648
8 43-48 20.09% 29.46% 21.23% 23.21% 4.0586"  0.0439
43-48 22.87% 217.80% 30.04% 19.28% 5.5682"  0.0183
) sub-period sample ( 3)
6 43-45 21.70% 23.58% 26.42% 28.30% 0.004  0.9706
46-48 32.20% 24.58% 19.49% 23.13% 15654 0.2109
43-45 25.71% 29.52% 26.67% 18.10% 17652 0.1840
46-48 16.10% 21.12% 32.20% 24.58% 4.3921"  0.0361
7 43-45 25.47% 17.92% 25.47% 31.13% 1.9543  0.1621
46-48 21.12% 25.42% 25.42% 22.03% 0.0453  0.8315
43-45 27.62% 29.52% 21.90% 20.95% 00794 07781
46-48 18.64% 28.81% 28.81% 23.13% 2.85M* 10,0911
8 43-45 13.21% 31.13% 30.19% 25.47% 6.3666"  0.0116
46-48 26.21% 21.97% 24.58% 21.19% 03250  0.5686
43-45 21.62% 28.57% 29.52% 14.29% 35110%  0.0610
46-48 18.64% 21.12% 30.51% 23.73% 2.8188*  0.0932
1) X2 4 25
/ /
25
2) "xw 99,95 90
3) 2 3
) 50 ( 4 5 )

50
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50

80
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6.8

80



6.8
cumulative retum M= 12)
M
6 9.42% 8.07%
1 5.38% 9.87%
8 1.17% 8.97%
1) X2

2x2 Contingency Table

223

47.53%
45.74%
50.22%

25

RiM
M

RARIM (Risk Adjusted Ratio)

34.98%
39.01%
33.63%

.. 2543-2548

X

0.1858

4.0216*

2.9464*

99, %

90

p-value

0.6664
0.0449
0.0861

25

60
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6.9 2x2 Contingency Table
“) 223 (RM  cumulative

return M= 12) M
RARiM (Risk Adjusted Ratio)

.. 2543-2548

( )

M )@ p-value
6 38.39% 44.20% 4.91% 12.50% 4.3846**  0.0363
1 43.30% 41.07% 5.80% 9.82% 23759 0.1232
8 35.71% 48.21% 1.14% 8.93% 0.0441  0.8336

1) X2 4 25

/
/ 25

0) ek W * 9% 9



6.3

90

6.10

62



Adjusted Ratio)

.. 2543-2548

© - oo =

30.04%
29.15%
21.80%

20.18%
24.22%
28.70%

2x2 Contingency Table

223
M

33.18%
26.01%
21.80%

25

16.59%
20.63%
15.70%

99, %

63

Rn2M

t
1.1235

0.0295
4.8049*

90

RARM (Risk

p-value
0.2892
0.8635
0.0284

25



6.3 Robustness Test:

6.3.1 (simulated fund)

600

2x2 Contingency Table

3 MM=678)
/
( 6. )
9 (simulated funds)
(RAR)
6.11
25

| 2x2 Contingency Table

600

(

25

. 2543 - 2548)

64

portfolio

6.1109

25

100
3



o N o =

6.11
cumulative return)

600 26.17%
600 26.33%
600 25.17%

2x2 Contingency Table

RARIM (Risk Adjusted Ratio)

23.83%
23.61%
24.83%

25

23.83%
23.61%
24.83%

65

RM

(simulation  funds)

26.17%
26.33%
25.17%

99, %

t p-value
13067 0.2530
17067 0.1914
0.0267 08703

25

90



6.3.2 '
2x2 Contingency Table 6.3
8) ()
()
3.1 M=8 6.12
90
6.12 31  RARM= 0+ RankiM+ :1
M
420 . .2543- 2548
M=38
(RARIM Risk Adjusted Retio) P-value
Constant Rank Adjusted R2
1.1125 -0.1469* 0.2685
(0.0000) (0.0740)
h\*"‘**’*

9% 9

66
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3.2 ' 6.13
2 RankiM
90
2x2 Contingency Table 6.6
6.13 3.2 RARm=by+ Rankylyk b, Dgyg Rankif+ e
M 420 . 2543-
2548
M=38
(RARM Risk Adjusted Ratio) P-value

Constant Rank DyarRankiM Adjusted R2

1.1129 0.1731* 0.0598 0.2933

(0.0000) (0.0622) (0.4231)

o R
9,9% 90
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2x2 Contingency Table
6.7
M
=8
3.3 6.14
2
6.14 33 RAR, = + ,RankMr , g 0Rank, +a
M 420 . 2543-
2548
M=8
(RARIM Risk Adjusted Ratio) P-value
Constant Rank mallrankM Adjusted R2
1.1103 -0.1192 -0.0462 0.0.2643
(0.0000) (0.1925) (0.5392)

*ir*l*k’ *
9,% 9
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