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2.2

221

1992 Ippolito5

143 19 - %
(Asymmetry)
Asymmetry

I

Chevalier  Ellison (1995)6 Semiparametric

Ippolito

Ricrard A Ippolito, “Consurer reaction to measure of poor uality : Bvidence from the mutual fund inclstry,” Journal of
Law and Economics 35(1992): 45-10.

® Judith A Chevalier and Glemn D Blison, “Risk taking by mutel funcs as a response to incertives” Journal of Politca

oy I¢EH) L6712
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Gruber (199) 7 2

(Appreciation)

[TNA-TNA, 1- [TNAh X R]
TNALL

Gruber

Sirm Tufano (1998)8

Martin J. Gruber, “Another puzzle : The growth in actively managed mutiel funds,” The Journal of Finance 51(1996): 783-
810,

Erik R.Simi and Peter Tufano, “Costly search and mutual fund flows,” The Journal of Finance 53(1998): 1589-1622.
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Chevalier  Ellison

Market-model excess  retums Jensen's (X
3 5

Warther (1995)

(2542)"

! 2540- 25418

Vincent A Warther, “Aggregate mutual fund flows and security returns,” Journal of Financial Economics 39(1995): 209-235.

0?

2542)
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2.2.2 ( Persistence )
Grinblatt  Titman (1992)2 1974-
1984 219 ( Abnormal
retum ) 2 5
5 5 Positive persistence
1993 Hendricks B
1974 - 1988 Serial Correlation
(Efficient Market Hypothesis)
(Weak-form Efficiency)

Cross-sectional regression
Fama  MacBeth (1973)4 Jagadeesh (1990)b

" Nbrk Grirblatt and Shericén Titren, "The persistence of mutuel fured perfomence.” The Journal of Finance 47(1962):
1977-1984.
" Damyll Hencticks, Jayencu Patel, and Richard! Zeckfeuser, “Hot hands in muttal funds : Short-un persistence of relative
perfom*oe, 1974-1988,” The Journal of Finance 48(1993): 93-130.
* Eugre Fa and Jarmes VecBeth, "Risk, retum and ecilityium : Evirical tests,” Journal of Political Economy 81(1973):
607-636.

N Jegaceesh, “Evicence of precicable behavior of security returms,” The Journal of Finance 45(1990): 881-8%8,
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J
rit - MA(rit) = ki+ ™ aj,riH +u,.
J=1

Autocorrelation a +
4

(Positive  Persistence)
Grinblatt ~ Titman

1
Carhart (1997) b
Hendricks
Persistence Contingency Table ~ Two-way
Tables Goetzmann Ibbotson (1994) 7, Brown
Goetzmann (1995)B  Malkiel (1995)9 3 2

1 \Vark M Cafet, “Onthe persistence of rmuttl fund performence,” The Journal of Finance 52(1997): 57-82,

WilliamN Goetzmam and Roger Ibootson, “Dowinners repeet? Pattems in mutLel fund behavior,” The Journal of Portfolio
Management (Winter 1904): 913

% SephenJ. Brown and William Goetzrmenn, “Performence persistence” The Journal of Finance 50(1906): 6796%.
 Burton G Malkiel, “Refurrs from investing i ecuity muttal funds,” The Journal of Finance 50(199); 549572
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(Winner)
(Loser)
Goetzmann  Ibbotson  Brown  Goetzmann 1976
- 1988 Goetzmann lbbotson 3
2, Brown
Goetzmann ,  Goetzmann lbotson
( Jensen'sa )
Persistence
Brown  Goetzmann Persistence
Malkiel 1970 - 1990 2
1971 - 1979 1980 - 1990 Persistence
2
199% Gruber
Winner Loser 10 IL

2.2.3

Efficient Market Theory (EMT)



MiTljsfifif irtnint 8

il
Jensen (1969)2
Jensen's a Market Model
CAPM
Jensen
Ippolito (1989) 2
(a) Jensen
Elton (1993)2 Ippolito
Non s&p assets
5 Cross-sectional
Regression
Ippolito Jensen
S&P assets (1965 - 1984 )
Jensen (11945 - 1964 ) Non

Michael C. Jensen, “The performance of mutual funds in the period 1945 - 1964,” The Journal of Finance 23(1968): 389-
416.

2 pichard A Ippolito, “Efficiency with costly information : A study of mutual fund performance,” The Quarterly Journal of
Economics 104(1989): 1-23.

* Edwin J. Elton, Martin J. Gruber, Sanjiv Das and Matthew Hlavka, “Efficiency with costly information : a reinterpretation of
evidence from managed portfolio,” The Review of Financial Studies 6, 1(1993): 1-22.
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Malkiel

Carhart (1997)
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