NIEE FERR . EAE—ESLEBEXRANREFITHNZMN

FAEW R WA — S e g MR
X L5 H AT O WY R

x| I 5
(EEIELITLEF R AR FER, LB 201620)

NBRE. SHAELARRXELG AR FHRKNY AR, AR ILA RIS L
“ERBTRBTEERRRFAERRARPNEES, AXEESZEHFAENHER
HREENAEEGE ARLRERNERHE RS EEXRRAWFA W, LKL TN
T, AREIN (1) RLZEFA G, NELXLVFEATM, XL W R ML TR, F
EERAERBMALEREN 18%;(2) AR ALEEHEE LS A MK, ZHELH LK T
ML) MBRENX AT ERE BRESL, #—FHARENA, XA T
Pt AE 3 Wb 4 & 23 L R TN (H W) D T I Bl B L R f i DL AR
B, ACEEER SAZEFENSHALEZANEEXR, IELLVELRZHAL %
LTS B R R E R, AEEASVEGENAMER LA METH, AKXt
FERZFERAB BN ELEEL LS H URIRF 2 HEANELEXL,

KEiIFE. G UAF—HELLEXE “FAM ek sen

FEDES F830.9 XEIREM.A XEHS:1002—5766(2018)12—0168—17

—. 5l 5

LG AT IN R HE b B 5 Wi 5 9% 3 D 5 A0 i T 2 TR R (ML 5%,2014) 1 T I R AT
h &R IT e B R A A B RAUE L B, AR 1 K A () F T 58 T AT R AR AT (T 5
( Gennaioli %% ,2015 (2] ; Kostovetsky ,2016[3] ) 5 1 HL, 26K 228003 4 38 98 34 1 1 B4R 2 i A5 AT I 412 A&
( Gennaioli %5,2015) "> ——# 4§ 2013 4F CFA Pp4: F1 % 8 /N 7] (CFA Institute/Edelman ) %%,
75 % (B H AL FFAR BT 2 PN 5 1 A RR BT A5 AT (Trust) AN 17 % B9 555 Ry e 2 1 2l
0 R TR E O REIE D AR GES S mlkzs (B RAE « AT 52 A Fr
WAFD—— R IR 2 NBIR B A O BGR R R A —FF, BAR 257 50 B B A K TR/INSE , AT AT IHA
fTEAAT( Gennaioli %£,2015) ), WE 4 B E W2 W7 &2 (money doctor) ™, 4575 145 B BE A% ok
PR SRR AU (RO A B 25 AT 797 K %8 42 )% ( Genmaioli 45 ,2015) 27

FEGE = HNL A (GRS 58 £ B 2926 IR HE (Gurun 45,2018) R, B F{H AT HELL &=
TR & 2 R B RHEAT 78 % A7l b 5 2 0 BF 28 W A R ( Kostovetsky , 2016 ; Gurun %5
2018) . Fehr(2009) ' $5 i, ZEAF I A5 AT XA 1A 52 i PR 3R 56 22 3 — XA, S5c A Wi IR 1 194 7 v

Wr#s B #3:2018 - 08 — 09

TEHE B XWEE, Lo, PRI, bt AR SRR T S 54T &, B F R4 « yqliuyq@ 163. com,

(DCFA Institute & Edelman ; https ://www. cfainstitute. org/learning/future/ getinvolved/ Pages/investor_trust_study. aspx,

QW HFZ 38 LR 4 WM IR | B 00 LR | 25 28 N DA K A BT A RS L8 BT A M5 DoR S 1 T 35 2 5

( Gennaiol %% ,2015) (21,
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JE T ARHEAL MM sl R A T AT e A8, JET LA EBFSY, A SRxh 48 B A (5 AT 2 52
P E DR B BB R IS4, #8058 4 T OC & P W o 25 38 ) — Fh {5 AT b i (Kostovetsky ,
2016 ; Intintoli %,2017"°" ) - WRSEHT T 3838 (945 B He 1, BIER (9 B0 % — 8 34 L R b
1E | HAEHT 45 58— I OC R T U IR A 45 5 35 350 AT BB PR X 4R AT 35 AN 2GR T A AN il 4
BRI AE N T 2R BN (FATACE TR R ] BRI , X IE AU TR A

VE BT B R 5 5 N A — MR AT IR, < SR RAT ks e (5 AR e s i T 3 HL, A
2007 AELICK  BEE FOGRASF YIRS , AN BT 0 S50k & BB RASE 5L & Hh A Z 2 W R G 2
B X I GAE AT W — JBO AR ¥ R T U 5 4 > Bl Pk Ry v [ B ol - AL . B
B TR N B A M BRI IS . I RD S B W A AR R IEAE H 28 UMM A S5 Rk
J& (kM ,2007) 7 Rk, il — T B SE 3R A S AT AHIRA T, ARSCAH, “ SRR B
W T HHE ISR T E AT bl Ao it 7 — N B SRS AE e b i TR AT
Sl AR B oo U TR 8] 8 AR S B PRI A A S R R 1) X AR B A O
(Gennaioli 45,2015) | WSk i /0 @) & R (S MEZE AR FpIRT , i 2 S B e R 2k T A5
fEAKE TR ( Kostovetsky ,2016) 3 STMAESEER T P ERCRE A « LA el S L e 2 R 1L,
— HTISE R G I B 2P FR AN IR A8 08 3 — L 2L PIUH T T A AR 5 AT DG R Bt R o O
PRI VAR 35 4 % ) AT 1% 2 AT BA B, 78 o i 4 2 B 2 J5 B T re 4E R AR St (XN AAE B 3,
2007) " B AT REPRUNFATC RIBTAME 34O ) [N, K dg i AR e N ETE
HLIERMAA REBRIF LG 1 (EFF,2010) 0 B0« FeRAM R4S 9 5 (5 AR Z RIAEAE DRI, 15458
Bl B PR R 2P E RV SF T A ASEAIL 1 17 AR SCHE k4 28 3 F R0 A g X {5 AT %) 67 o v
i, AR — e 2 PG R W A SRR I (R AR AR BT 5 DR R LA S 4l rh A B

% Kostovetsky (2016) SR gE O ik AN S A A B0 R 4 20 PR SR W R A A T AR AL
RMFFAR K EH A MR NN, BB (1) e R 2 Ay R &4
BEaU T (2) R HE IS LAFEE R DM S SR & AR S AATERIRAUN; (3) &%
H—E G AR DI RS ST FERIE LS ; (4) WERh AL 0T b 2 I — 5 4
ZRPOC R BT REIN 5 (5) BEA i T FER 75 AT fig f oA K 3= i 2 3

ST RZR SCHRYE ], A SC R DTHRAE T, B 0O “ AL 31X — R P [ k0l H4E R AR
PEAT T RLIEATSE, T BT 3 — ik 4 28 BRAT AT OC 8 vh BT AL A W 1 Z AT X A% e Bk 4 Mk Y 52
Wi, SR SCTHE R A IR T SO 2 (B A BT A b T S5 E 8 AR D3 D 3l S H G 4l
SRR SR, B 55 P B T i 20Tt BE ol N A2 BIFASE FRES 540 S R iy o i 45
SEAHGRE R, OCTE A SR E N A U 3h BARCANRE™N ARG I AASE5 6 Ry . AR T ]
AMRZE TR G RN W], (H 245 B AR X A S5 5L 8L B2 T 52 e B A — o, A S0
B 2 PN G R EATIL R R Se PR R T, NE MR BEa R 1 A FAR A2

HH LTI SCHR , A S 2T SR IAE W A5 I

S MGG I T BT H 5 H PRS2 | AR SCOR B AT MO RTER R P i B
BEE AR SORE FERA 3K — 45 SR R X B — R 4 2R B OC R I B 1) bt ok B AR AT A
{H, 7B A CHkH , A 305 Kostovetsky (2016) SLRGRIEFE AR B S SE 0 2 A AR 2 18 (S

O MM, WTRERAAEPIIHE R . R E RS AT YNNI FE | T e IR AL S 2 M S AL S5 S (A R R R A
SR TR TR 71— PR SF R F T TR AR T IAMO B, AR S IR 8 BHOC R B P I, (T 8 B 7 2 ) 458 Lk s 20
A5 AR OARREE . BRI 52 BRICEE S 3 B 45 2R B e S G 2 3 A0 R BOAT O (EAS SCRE B Y T i 7 bt b
IRBEGEH WL AT X BT B U AR AN, S e T R R B A X 5 B AT O A SRR SR B A R AR B
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T : Kostovetsky (2016 ) IR RIRE S — S HA R R AR RSO R R B — e A G
BT R N R P R EAE , A SCE SRR 0 S 2 PR (S A

S5 AN TR N O STHIRIG A RASERE G 40 P Al ST I, A SR BUSRE A T8I g DG T3 P R
AT AE R 5 N RE 5 &R, WU 2 B ADHOR R Infal 48 RALTEHE LG 2 H15C
F VAP R T4l i 2 [ i

ARSCEVR A IEAETRSZ  FRANE " R PE R e Sl B LSRN T e B =, BIMdE 4 A
C T EFRIGARFE Bl S0 T B 4 28 SR MOV IE AN i, He 4 20 L AL 340 72 T g Bk
BRI o PG, A0 e B A L 4 2 B AR Y — k4 R P OC A AR L T ST B X Ak
LA VI WE AT GRS AR A I B B R e B 0™ i R I B 2R AR . XTGP, IE
BAUE AR — I A 22 | BT Fp B 4 22 B R AL A Bl T 78 45 5% DR 5 vl okt 4 5245 4 i 22 52 W)
M B EL G . W T BORTEH , BRI HA R T RSE S KR &G E il £
JuAl, SR, A SCEE IR R W] XA AR BE 2 DU S S 4 A AN 1Y, AT S A FA S 43
8 4 v ) A R 1ok B 7 A8 BAT L B AR SR T i Y — > [l

L CERZER S IR

ARMFFE B W SCRAT O . — SR A P RIS s o — R E —E BE (F AT
KERMIIE o AHR R I SCHRAEAT 018, I A2 E AT W7 3l E 42 e iR

1. Kk 4 2 3005 T 52 e B

FeG 2 AR AGEA] LIS NS . — R G B TR T P B P A Sl N BRI
PLAAESS) ; o—FRREAE R L4 DR Rt B | DGR = B A Tall 3 4 2R JR o} ik 4 20 B AR T (500

(1) AZERA NS G 2 AR RS2 M AT, 3 278 B A 5 i) = 2290 S G 7 T

1) X R AR M S S, RIS R, A G S | G2 e St It Sk
55T (Khorana ,1996) 1) . T A KARE A T8 W, 5 4 28 B0 W R S5 50 M 3 4 Ao 5
BEBE LG 22 8 AR b, Tﬂ&ﬁiéﬁﬁﬂﬁ/}fﬁ( Kostovetsky Il Warner,2015) L o

2)XIEA R ST, H A LB IS B3 4 10 4 T B (Mass 45,2010) 17, 4%
B4 N ( Kostovetsky Al Warner,2015) Y RIAR R H LB B G, WO R T

(2) 2 AN SIS o X ST ST HE B 4 22 R B 5 % A ATl i Jo iy o 1
PLBER R AE—L, MIrEE £ 5 ATl BSR4 U 3 & 2 BB L 25 1) (9 1 B (2R R ,2014) 1)
4 25 TR 1) JEEL R @ R S S8 4 AN [R) T 3k A, R G e 4 b v i Kby . ©A IR P T4
G ZEIR FRAN X e [F) 4 MV SR RE A, A7 AE PR AAH SOUL A, «

1) [/ 3 b B 2 PR« F2 A 1 R ¥ ( Cici 45,2010 ; Nohel %,2010'"" ; Chen I Chen,
2009110) Pk [ 4 A B\ ) 22 S I AR R AR AT AR A A A B A 2R B AR 3
5] 34\l G PRI SE A% /N ( Grossman ,2005) M'7) . Deuskar 28 (2011) "™ fBF st 2 8, «“ 580" K&
SERACE R G 238 BOmT AN 23 5 e [l B 4l 5t

2) “FEAN XL B L G R T R, TR R A AR AR R LTS i B e
BT I A G E T, AL R A WS S (R R R E S 48 A THIXEA 2, S8R

O A E A BECRASERL S T8 T e 25X — KA STE B L A 3 & /e TR W PR O A BE 3 4

@ B (AR SR ) oA I 4 SR AR RN B R,

@ FfwhR AR AR AW (Atlas,2005) 101 AR 4 X HE 4r 20 B S8 AL A7 AE 7T B2 0 ( Deuskar %8 ,2011012 ; Kostovetsky
2017(37)
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AT EARO S A 22 | HoHr 24 2 BRA L S 38 i ( Kostovetsky,2017) (01

LI AW, B S PIAE N SR G IR B RE AN 23 2 B M7l 1) ML S N8 7 i 2k (EAE B ™
BN T EP RIEE =T e LM EWRET W AA TR, i RE 0L Ge i 4l ™ R R
ZIRE0 B SCHR B S BRI i 4 223 < FRAL " X SRR 3 4 (s ), (H by [ P A
SCAETE SN (140, 3 B L ol AT FFAT A B ) B2, FASE AR A WOIF AR 4R N TiE kR i &
DERBL G 20 PR SN DB S5 Sk 52 3 ) | PR T [ AMUF 58 2598 7T REAN IS T3 E . N R
A, BRI A R GE R AL s 4l &t (AT e .

ARSCNN AU o AT ik 4 25 T A" o % 25 5 4 I 8 5 W) ] B S AN 56 B )« e ) i 4 45
FEH LR P NG 7 B 2O A1 5 7 AT i 22, B D SRATAE 320 5t LA A TR 3R 5
1 L VR A BT A — L 25 A SR O A Tk 8 S5 15T (B 22 7%2,2015) Y k4 K
SRR I BRI R I — R ARVE . R, AR RIS 4 R R AR Y

2. WHRHE—EMHFERRR

(1) “XHEHE AEE BEEHSIR . (5 F 2 X HE N W00 it T sl | ox B — Pid 5
PR OS5 @, TS RBELS AN, GRS BE AR O (5@ &Ml “ FAA KR A
BPE A ULIRIT BT AR AR ) ) Ak A8 i B PR 7 45K 5[] SR B ( Gennaioli 55,2015
Kostovetsky ,201601) I HL, kUt AR AR AR = A F 5 sk S, e 5 R R A 1)
GEE OB (5 A% i b0 BLES S, e 1 RERESS 4 5 ( Gennaioli 55 ,2015) 27

(2) “XPE I AR AR R HEHE . FER B HD b RS FLE W E L R IR M K SR
HEAY T B2 R 2 (Gennaioli 27,2015 ; Massa %£,2015'2)) . 8% 90 ml fig e il T 4 | 1R 45 Ji
PR Sk ok A5 B, (L It 25 B i) 4 AR E O 2R M) SE SR T A1 4T ( Kostovetsky ,2016) ) (15 (4
R B 45 B0 L AR WY B B AN 17 375 , (AT RE VB 43 6 85 0 T 7R L XU 17 £ &, 4%
BEA R B kAR A BN A5 B BRI 00 ks, RO R S AR ARSI LR
SR 54 BRI (AR Z2 400 3 R SR AR S 44 B AT B A J5U A ( Gennaioli 45 ,2015) 1, A4
B, Xof 35 4 85 B 1) {5 Al 2 5 o 21 I ) 2 4 9% R 1) B 22 R 3% ((Mlassa 45,2015) 7

) HHE A HEFERRBL SR, — B ARG ORTTE” 2R 5Ok Iy
PBEREHE —EHF R R R BPEH T REPE B FF (Kostovetsky ,2016) 7, X BEBEH —4FHIH KR
BESRAT AP B2, — e R ICTE VMR | BV 0 0 0l I 5 4 7 BB O A
ol S5 4, T 3 AT A Lk 4% 5 BB G 2 2\ ROR AT A S EUE AT K P T BRI S 1R R
( Giannetti il Wang, 2016 ; Gurun 25,2018 ) . 55 —RJE B F B i, (51T 75 T} [A) ok FL 2
( Kostovetsky,2016) | JI15R Ul 0 14 5 B B 26 O ARAT 3 2% U B R HIRMT B AR %4
BERAAE N T2 PR R 2 2 % (FATAS RS . P90 A B, B4 87 B0 ) R A IR I A 45 ), B
BB IAE—AE N N 7% BT BRI 50l S 55 PR R B0 SGHK , T R T i A AU B v Oy
TIERBEHRE—FESEHAF LR , %%&T&ﬁf%ﬁﬁ?%ﬁﬁﬂilﬁl*ﬁfﬁ( Kostovetsky,2016) (3] |
,CEO ZE B RBEER T JFOR 1% 71— (R G 3% , it G AR 4 685 85 450 1 ¥ (Intintoli 4 ,2017) 7

g5 b R FEATMELL AN & (B A B S AT b R B SRR B AT WAL R 2 1 4 il rh

D 2017 FASIESBEIE 12,25 T A ABFEERA 51.92% s Hdrtr= S 11 61 JTHALTCHH AR AR
FATE Y 51.94% , KRR  hitp ://finance. eastmoney. com/news/1350,20180401851669173. html? qrqm = tjyd,

@ Oxford English Dictionary,2015. Onlline Edition, http://www. oed. com,

@ EEBEETIRT G E TR E XTI REE R EEE BE A" . BE T 6 5T, X 28T 5 1
WIS B YIMISE, P 2 R 2 5 S 2 W) 300 SO Ak T 5t 0 B DAY 320105 A A0 36 W, S 4 K 32 5 L ( Gennaioli 47,2015
Massa %5 ,2015(2]) | ACHISER#H
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R — SR, FET I AR SR 2 IR S EE R — I & 2 A DR Ik
WA A G FAT R — R b . WUR G RICR E A G EE N R B4, B4 2200
“TRRL" AT EE A BT, 2 AR AN L A R I T i FRE [T B RS T, PRI AR SR R A R AR

H, TEREG I AN N5 BB S T .

1 FARAT 2 < AR B K [ 4T 5 3 45 6 3 4 22 B A 194500 ( Genmaioli 55,2015) ' B
F5 I E] 1 G Z O IESE B 1 ( Kostovetsky ,2016) B | [A] A, 5T Intintoli 25 (2017) ' 55D, A
SORE A 22 PHAE PR R G A HRAE A B AT KO ORI A 5, B 4 28 P S B 6 4 I TR IR 4
A PTG HAT SB[ QB | 5 HOC AR B R T, 0 AR AR B bl vy, Ak 2
CTRRL I EE G RRA F RS R AR SCRR R Bk

H, B4 0 i AL I H — I S S PEAE S R A ¢, Bk #5985 — i 2 3¢
FHARE ST SR TR,

AR A BT 8 2R ¥ W (BB 0 1 IBE 1) fe AF 9 Bk 46 9% 42 It 228 4k ( Sirri A1 Tufano,
19982 s W IRAIAT ), 2011 ) (LSRR 1 %% 4 Ui A 45 W (B2 it A ) RUE Il ( B2 gt i) PR
T (32 5 ,2012) 200 py T HR U/ O [T 5 T 2 5 RS 9% 4 U T I, DR b, 4 4 D A R R 4
AR Y IR ELAS A 1 5k YR AR B2 ( Ivkovie 1 Weisbenner, 20097 ; Jank 1 Wedow,2013!%0) |
R 23 SN T SR IHE 9 35 FN S B R B Z [ YOG &R 0T e S i TH 3 08 38, AN 4
X BT 18 9 A A I = A 520 ( Kostovetsky ,2016) SUCRIC RN IS AT FRREIE A R ST (HE)
WD TE . PR A SCHR H T A

H, ARG — G 2 G R BT AS S B 505 5 F I, 8 S AN

BT, P R EE B W 0 A X £ L 00 0 B 5 B, T D A BEVEAT A (Fama, 19651
Lakonishok % ,19921%0) ., FM:AR R [ (i 48 &, BIVfal 1o o AL ) A0 15 6L, P RE AR HE 58 AN Tl 11
B o, Rk, A D BRI YT i BRI AR A3 S (A R B IBG 2% ,2013) Y TR i R fE
BARRSER R, — B AU 5 5 A N0, DA B0 8 A1 2 3 B i v 450 9% B
(Daniel %,1997) ' i A~ N394 215045 5t BRAT A0 22 ( Odean , 1998 ) °1 . [A i, AH T HLHE
B A NI E ARG PR AR £ 9 28 7 (Kostovetsky , 2016 ) NI DOEie =
22 PO Z2 BT SOy S RHURK PR AR SCHR S A R

H, (G AERUN SZ AR 200 o | He S A58 B & it AU e 8 TR 22

= BN RER

1. WF5E 05
2 Kostovetsky (2016) ' (77 ¥ , AR SCH S« 5L AT 5T L5 S0 6 10 1 2 B W 4 a2
T BERT 0, HR AT 221 (difference-in-difference , DID ) #E— LA« 7580 B J5 1Y 9% 4 1 A8
o R, LKL W8 0 0 by it A A B A N7 [ AR A 6 1 W — i 22 LG R X W B TR A5
AR SCHFEAAE T Sy 1] 7 50N AP A T AR [ SRR B F
Flow,, = B, + B, x PRE,, + B, x POST, , + B, x Return, ,_, ,_,, + B, X Return,,
+Bs X Fundsize, , | + B, x Familysize,, , + B, x Volatility, ,_,
+ B x Dividend, ,_; + B, x Fundage,, , +B,, x RM,,_, + ¢, (1)
Forp WAL 8 Flow SAFEEBEG, iR R E PRE R POST , LA A S 58 Gt AP il A2 4t

@ TIntintoli 4 (2017) " KB, HERI R CEO FENLI M , % P — 000 7 06 28 AR [, CEO 728 B X 2% P — 436 007 1 G 3R [ IR
MK,
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2 AR SR

(1) “FFRA" Fefr e REAS B BE Gl SR AL 16 T 2007 4F, AR BFFEHE IR T 2007—2016 4F
N SERGAR RS AIE I 43 0 e 45 Y B 4 2 AR FR A AR AR, i 4 220 A0 T 4 PRI 8 B 2 1)
Wind 4 BIECHE AR R A 4 WP AS 3] | B4 0 P A0 iU A BRI Ir A 364 DA e B R R 41T
HEU B AR ) 45 R OR 564 = T4

2007—2016 4FE3 Az 1581 AL L PAR TS o 118 (G A MRS RS (% 1
FR) o BB, 76 1 FBs B A SC 80 FE 4 2R BREE A AT REJE AN S8 By, oA M E 4
ZH B L AR ASHEBR LA A < FRAL” T RE  (EAF ST RO VIEAFEAR CL I 35 T Wind 4 @lgldis J2 v
A NTFFERL” o1 B 3 & 8, IR FE R RIS M IEAT T A&IE S5 478, H I, 5 Deuskar 45
(2011) " YRS —FE RS A SCREAR AT Rl R 4« F L Sk 4 2 B b (1 — 343, (AR A R 52 4%
I A RE LRI S 35 4l A A 55 4 (1) B 3Pk ( Deuskar 25 ,2011) 1) [RIRE A S M A BIF 55 18 0F 135 47
Xif R4l K R i F R S

%1 2007—2016 s EAZEH A ZEL F RAZERLE KB
g ez - B £ BFEI S & KAT
A% NERAT | BEELSE H MHE(FT) | ABEHKE(%)
2007 335 105 31 13 61 4524890. 05 /
2008 405 107 31 14 62 2692063. 42 -40.5
2009 479 105 28 9 68 2597623. 97 -3.5
2010 574 126 31 11 84 3482120. 24 34. 1
2011 676 110 34 6 70 5058440. 11 45.3
2012 801 137 32 10 95 7394261. 76 46.2
2013 913 155 25 10 120 6204244. 85 -16.1
2014 1004 241 43 14 184 11568599. 32 86.5
2015 1217 326 62 26 238 24824648. 58 114.6
2016 1419 169 22 5 142 26349723. 30 6.14
At / 1581 339 118 1124 / /
T B PR H ARSI A ST R S 4, AR A SIS RS AR b £ @E TR A RS 5
T2 ) AN B

VORISR 11 Wind 4 MBI P R R 35 RS54 S o

MR 1 R« AL B4 2 MR AR D AF B MRS B TP B o LU BT AR AR K, 4R T, ixX — 30
GAETE RS R FT AR I, DR R e D 75 0 S5 A 4 2 AT RV ) 1 FASR 4, IXH AT RESS B2
M B A SR A Bt AR SCHKE X IX — AT e PR A T SEUE R 59

(2) IEEFEAR , ASCIESFEAR LG 2007—2016 4F-* F5FL 7 5k 4> 20 H3 B WU 1 76 45 22 A0 1 i =X
NGRS PN R ARTE AR SRR A LB 2 ML TR R e P R 2 R e R B AN EHAE
B F DL ARG AR BE < FRRA B AT TR B B4 sy 1 IR JH A 35 4 28 3 X W 4 Uk ) S I, SR
T 2 e P F A P S A (2 ARG 2 ) AR B R S S P T YRR s ARE E N Ah it
58, WEEAS FR I T8RO S 4 A E PRk 4 QDIL, feX B IESAEA G5 38 0 B 4 L FRAE “ T AL
FIEFEA AT 45 RO a4 . e AR e UiRIR T Wind S RlEOE e  Baiims h 2R,

3. 8 HE X

(1) B e i, e IR NS AR SO R AR G DL =2,

1) I 4 1T AT (Flow) O IZFRBR A SR 25 ZEQ AR | AR 08 v I (L & 98 4

@O TR R BN R, AR SO S4B AE LT 45 1% (97K T F#E47 T Winsorize ALHT,
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HRA) . 5EAIFE—E(Sirri 1 Tufano, 1998 ; Kostovetsky , 2016 G204 2014 ) | FE &
JrknT .
Flow. = NTA, = (1 + Return,) x NTA, , (2)
! NTA, |
Forfr NTA, FINTA, _, 5350 3RR 01 b — WG 4007  Return, SIS 23, 8 SLANTE
Return. = NAV, + Dividend, — NAV,_, (3)
! NAV,
R NAV, B NAV, 53 303 R — I3 4 S5 Dividend, 327 SIHE4 4141
) A HEETRA (Inflow) 584 W H (Outflow) : {5 % Jank Fl Wedow (2013 ) **) Kostovetsky

(2016) PV ABFSE K L4 BE A U AN A TR (HR I ) RIAC E (TBE D) | e 5 vk A R

Purchases,

Inﬂowt = NTT,_, (4 )
Redemptions,
OLLthOM}t = W (5 )

Ht, Purchases, &7~ 2431 HH W5 ( 2440) 1 WA 03 51 3 L) 24 1) 3 605+ (H)) |, Redemptions, %7 24 1]z
L1 (4 090 [ A o LA S B i) NTA, O b — IR i ™

M ABEE R S0 (Flow_gr) FIHLF % 5 E B %40 ( Flow_jg ) : ¥ B8 Potter A Schwarz
(2012) Y 2= KB M2 (2013) PV 0 LR 3R bR X 400k 34 A0 & PR 984 1
A -

Retail, x NTA, — Retail,_, x NTA,_, x (1 + R,)

Flow_gr, = (6)
NTA,_,
. Institutioanl, x NTA, — Institutioanl, | x NTA, | x (1 + R,)
Flow_jg, = NTA (7)
t-1

HHr | Retail, F1 Retail, 535387 JHIF_E—H AR EH ZL S DB REA L, Institutional, F1
Institutioand, _, 53 527~ 2 HARN I — AN LA 0 3 5L 4 0 B4 A L8] ( 3k 4 0y 8R4 EL 3] 7 5040 A
FRPRAERE) |

(2) RS R, N T B P TR BT S L& R & AL, AW ik £ FFA” A 4
T 52 AE N A 1, IF 4 I8 Kostovetsky (2016) B (75 B2 XA #1725 £ PRE 1 POST, i
O DX 43S A4 7 11 T ) ORI i Ak B ) B

PRE Xof o A4 0 LI . % AR AL A 45 2Z R S 22 B2 I UL, PRE = 1, 2\ 15 A1 HL A vt
[i] B B WIS X, ) PRE =0, PRE =1 A% HRZ | 2 W/ 45 Fir g5 147 1 01 A0E 407

POST s o F44 F5 A IR - Ak T AL A5 J5 PRI AS 2R BE (I, POST =1 fRERAG AT ; A
e J At st ] B2 0 UL B X6 17 ) POST =0,

XFT R D AINE , PRE =0 H POST =0,

(3) A8 &, MR C A BF5E (Sirti A1 Tufano, 1998 ; Kostovetsky #1 Warner, 20157,
Kostovetsky, 20162 ; H IR FI47 £, 2011 GrLrifEas: 201450 ) | A Scaa il 7 LA R $200 5L 4 W8 4 Y
B A R R AR i

1) FE4UES (Return ) - 8 3 A5 MR , AR AR5 #8983 I (Jain T Wu,2000) ) {H B
A (2007) VR B, P E A TR ML ] 5 B AR R R e A SO, B S A
WFSEBREE 1L ( M IR AN 8,201 sz B4 201210 |

F T3 4 I 25 R AR Ry B AR i mT B O P A M 1) B ( Kempf F1 Ruenzi,2008) 70, 2 IR iff
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AP T SRR BRI ST 5 125, AR SO BE 4 i J5 45 [ i 38 (o 25 O A 2 B2 9 - 249 [l 4 4 ) A Sy ik 4 i 2
( Kostovetsky ,2016) ) Fe4a il 3 4 IS 25 XoF W% 4 0 AR Wi A 2t A2 oy, AR 1 IR LA #01 (2011) 0 %if
ZIRRR ST, ASBIEFE AT 25 1 T ) S 25 sk 26— AR e as 52 ) 5 I B, AR SCU A 5 ik 26—
R ER AT TR SR

2) B AL ( Fundsize) : 5545 ¥ 8% 7= BUF SR ( Kostovetsky , 20161 5 1 IR R 47 5 ,2011%))
FE 4 IR 5 98 4 67 AH 56 ( Sirri T Tufano, 1998 ; Kostovetsky , 20161 ) |

3) I FEHEL ( Familysize) ;34 ZEE T B F SR AL Kostovetsky , 20165 5 4 IR FILE 5
201170 ) BRT 34 A BARIE, A SR S Z BRI, KIS FIE BRI 5
WAL REW S | T 2% 42 i ( Sirri F1 Tufano , 1998 ; Kostovetsky ,201650) .

4) He 42 W 2% W B (Volatilivy ) - F 4 4 W1 25 A o 22 (22 BERIRE 28, 201105 A 401 4%
2014 ) o FLGEE LA RE G0 B A 25 U B R K R 3 4, B 4 U 4 U 5 MBS I B M £ HE 56 ( Barber
4 2005)

5) #4321 ( Dividend ) - a4 2P LT BG4y L1500 B 4 0BT 42 ik, 1508 5 Dt 0441 LU A5 ey
34 (2RI ZE ,2011)

6) A AE R (Fundage) : 54 7 H 2 245 W 10 S8 X8 ( Kostovetsky, 2016 ; 1 I8 Fl 41 £,
20110 | FEEAFRS LR G 4 30, 8 W AR LA I 5 | B9 H I (Kostovetsky ,2016)

AN ABFFER A T T (RM) IR RFEAS T8 A0 4 1 e T ) 52, (i 2 i 4
Gz S i g ap AR R Q) Mk G2 B IR i b ) L ik Mg, DT 4 95 24 B I 1 1 ( Santini
Fil Aber,1998) ", A< SO 1-IES A HE BRI IGES FoRTilicas (e, 20077 285 20127

I SHERTE

1. BB — I B 2 RN L4 W8 4 T A S I ARG 6

(1) LB J5 , A WEW TR Ty — X5 H, RS, ARE 5505 i
o4 23 TN W O A T AR Ak B 2270 i TR T U SR B UE « S5 AL " 5 R L & R F R

1) “FFRAEHNE AN B PR SRR, £2 BT HAE O IL S L8 SR
INERNRZEEE R &0, Panel A JEFEAIL & 9T & A1k, 76« AL A5 Z Hr 9 WS 2R
(PRE =1) & WEWARIT 150 WA BEES; A JGEE(POST =1) 54 B35
WA —7.33% (AR A T2 14. 66% )

ER, WA T M A ] RS PR A 3 4 i 0l 7 2 s 1l 1 48 9 3 IBE [, o T ol Ak, R m]
RERR S 5 < FRFA" T 5 RS 14 9% 42 A8 A 40, A SCaE— 20 AR AR BE 4 BRI Dl ot 26 1 ARk S T
75% 53 B B HE 4 (Panel B) | & B« F5AL7 5 10 4 it (R RE S 38 7, R IH G4 3 4 th e B S
Sy ity R, 3800 3 I (RIS B FH 3 4 AU B 2 R i B

*2 EUEFONELEETHRLR TN
EEKART
Flow( % )
HHFIM(-2,2)
Panel A #ARZL4 oy ZFZFH R LR
PRE 2.10
Obs 80

O % Wind 81T, #E 2016 4EJE, Tk NI 4 R JE 4 7 oA 29. 2% AR SCREAR L 4 v I I 26 4 1 75. 6%
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G%k2
EeFer T
Flow(% )
EHEOH(-2,2)
Panel A HF AR SN EEFH %47
POST -7.33"
Obs 88
Panel B:it % | F VST 75% o WL W34 F F P47
PRE -4.83
Obs 16
POST -15.51™
Obs 45
Panel C: ZE % O By % 4 0% B 3 440
POST -9.29°
obs 168

VE :Panel A Fil Panel B 4MIE % T 90PF 515 P14 MREA K 4 FIit 2 — A MLER 07T 75% 40 (80 L KL 4 1 35 P4 W i
0748 ; Obs LA RCH ; ™", ** | * SMFRAE 1% ,5% ,10% HIBEH K |- %
VORIR IR A SO

HE—3 | DID 35 HOAREAR L G 7« AL AN SRS R 420, #5218 Kostovetsky (2016) ) iy A
FETE JEREARIE SR F R LA B & W4 POST B, DID 18 POST ZE0CH -9.29%
(Panel C) , B« FRFA" 47 J5 BE S im th 29 18. 58% (7E 10% WK ) o

BRSNS T IS LI HR WATR R, FEAT 45 HIE 4 1 e = E R dh 2
H2367. 50 {270, HAE G WA 18, 58% [ BIRE B NI AW T 9. 775 1275(18. 58% x
2367. 50/45) | M A FRREA L G4 2 M 3 439. 88 1270, 1M H., % &3]« FF0 " BEA L 4 Al fE A58
B TR 2 FRAN 3 A T 4 A 1 S R i 4 7 A4 Ul e I T2 e T

2) “ FEAD N I 4 % 4 Y 1) R M —— TR AR AR [T AR o0 FH 366 4 11 28 8 0% 4 U ( Flow ) X7
ANGEPERT HREUAE B (PRE N POST) R A3 i 25 Joe b A5 22 2 R TATAR 1109, 945 5 4 U 008 4
JERUN , i — 2 B 4 B Fe AL WIS R SR AR, KA R AR 3 R,

%3 EeReRAEHENTEN S K EE TN
HEE Flow

BEE (1) (2)
PRE -0. 0407 -0.0227
POST -0.1149™ -0.1116™
Return, _, , _, 0.2995°
Return, 0. 0821
Fundsize, _, ~0.1725 ™
Familysize, _, 0. 0380
Volatility, _, 0.4811
Dividend, _, -0. 1300
Fundage, | -0.0028
RM,_, -0.0443™
Intercept Yes Yes
Fund Fixed Effect Yes Yes
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543

g Flow
HEE (1) (2)
Year Fixed Effect Yes Yes
Within R-Square 0. 0624 0.1344
Obs 1467 1302

VE AR IS PRI 1% T 3 55— AR RS (Return ,_y ,_, ) RIS ( Return, ) BYREMT . SEBR 1, A% SCULRHLA i 25— 4k
35 (Return, _y ) WEAT T RLB:, 45 A8 S A5 B BRI — 1005 Obs SRy RIS L, Iercept JBRBEI, *** | * | * AP MIFORAE 1% ,
5% ,10% MG KF - 2%
ORI AR SO

3 5K 2 S5 —3, PRE RECH -0.0407 (HE 1 LA (55 1 51) , B S8R0 T L 4
P AV ARALAEIT N 05T POST 240K —0. 1149 (75 1% /KT ), 26« F5F07 5 PR 5 i o
INAFEHIAS G R g2 AR (55 2 31)

KIXRB /R T EHESMEEEXNESERESWOEMW, 58 FH W% — 28, &4
( Fundsize) ZE0Ch 17, 3 A I 4 BRI 5 1 9% 4 bR/ D | 1 3 4 4k 25— 4P U35 (Return, ) 53
LR TIEAL,

SR, ARG RIS A 8 & i AE «“ TR AL N5 5 3 TR, IR AR B IR PR 98 & 00 T P2
P H— R PO R W (5 AT32 3 s B i U

(2) (R AERIN () 5 i —— XA H, AR S . AR FITSC, AR oy FH I 4 S S AL L 4 1
A A i B A A 08 3 X i S PF AR AT R AR AR 11, DATIT I K A5 4 OC 3R 55 9% 4 T A2 A K
FEk, IR H AR T W 5 AT TG, FrctR, EEFEKTES
BB —F A P R Y R MR 5, 1 4 32 [ (A lk 58 24 75 ( Entrepreneur ) 25 & PR, 4
S PSR R T ERAER O R ABFSE LAPIAE 5 4 SRl He 4 S HAT P A R L 4 03
PR (AT K AR B AR B ) JEREA L G 43 0 2« 40 SR A P32 6 4 IR e AR, R o 3 — 3L 4
S ETE R TR R WERAS R AE B E R R E — R a2 MW KRB UG, AR5, 5
WERIR H, (fFAEC R ML &% AR M) keI as SR an sk 4 fis .

* 4 HEEXTFLANEETHR LR TN

HEeRemENL Flow( %)
EHHFOH(-2,2) BRAEE() R AR A (2)
Panel A FEAR S 41 2 4 5 4 0
PRE 3.35 1.13
Obs 35 45

POST -9.87™ -5.39
Obs 38 50
Panel B: Z % O By % 4 9% B 3 44
POST -12.57™ -6.79
Obs 73 95

. 0bs WA ECH ; =, =, * SFRTFE 1% ,5% ,10% BT KF F 3%

BRI IR . A SCHE

(D Clifford, C. How Long Before Your Customers Trust You? Two Years[ EB/OL]. Entrepreneur,2014 — 09 — 18, hitps://www.

entrepreneur. com/ article/237579 ,
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% 4 M3 2 FHAGIAH], Panel A B T L IE 7 FRAL " A5 HIR B 2R BE -2 98 4000, X T
Bt —I LI F R34 (5 1 81)) , “FRFA BT (W S T 0 (U J5 B B
YIR& TRE9. 87% (18 1% /KT ), H R T A FEAR L 4 98 25 i1 (7. 33% ) (32 2 1 Panel
A) R IR 4 8 TG 2R AR [ O 2 X R A 2 T AL SN SR AN AL T, 56 2 SR,
WUERIGEE — AP [ AL FIE IR |« AL A& S R S B AfE( -5.39% ) (B
NTE N G e s AL DN NI NN 53 2l e A D OB S e Zess e TN iU AN P
EN RN I e e R [t a e AL 01 P S el DO E ey L RN RGN A T 2

2 4 F Panel B 2P ILE WA WNT POST () DID R g645 5, X FAA1EEAE R RN — I 4
(%5 131),POST RELHN —12.57% (1 5% /KT ) , R TF @A POST 240 -9.29% (£ 2 H
Panel C) , [FFEIFBA# 0F 5 — 3L A 430G R Pl &5 [RBH & 1 ) SONE , T FL, GRS Se i mi# OC R 2
FIFAL A | IR0 2 B ) S W B 2 SE 4 R A F PR, TRl A SCHE B B — 3L 4 e g oK
TR ZR M 5 — A B A 3 S0 BT T BRI A 56 (Panel B 55 2 31)) , K3 POST ZELH
FMAE( -6.79% ) HAR/N AN 83, iUl IR R G R g T RS0 H

HAR L IRgh R — R S LB R P S5 R 7 & 7 N M (HIE AR —E w2 IR e i)
% 5 DR A ok o S o] 9 3 K, 0 T B R OR A B500  HL0 FE e L PR O S O o
(R AN 2 384 AT, DA T FR 0D T 8

(3)BHIHE G i L TR W S TRy — X R H, AR, AL e %4
TR R T G035 ) FAL S (TH A0 38 62 [ ) SR A S B 1, S0 0IE - S AL IS FE 4 R 4 it
T IR B AR B D YE R . 22 5 P Panel A 43 IR FE 4 B4 A (Flow_in) FI
( Flow_out) M4 1 j 45 B ( PRE F1 POST) FH 25 5k (1) [0 9 25 5

iy

#5 e Y2 MmN AT F M E R B BT AT
Panel A #3400 5 & 5\ A0 Panel B % f& £ AP % 9 4 9t 4 4
HEE Flow_in ‘ Flow_out Flow_out
AEHFA e KT R

HEXE (1) (2) (3) (4)
PRE -0.4412 -0. 3407 -0.0574 -0. 6608
POST -0.1167 0. 1508 0.7612™" -0.2775
Return, 4, _, 2.4570" 2.3116" 1. 0338 3.4904
Return, 1.4347™ 1.0237" -0.4195 1.9956"
Fundsize, _, -0.6646 " -0. 1662 0. 1864 -0.3936"
Familysize, _, 0.1174 0. 0570 -0.0272 0. 1382
Volatility, , 4.2916™ 1.7057 1. 1345 2. 6050
Dividend, _, -0.4793 -0.3859 -0. 1360 -0.7642
Fundage, _, 0. 5295 0. 8095 ™ 0. 2000 1.1739"
RM, 0. 6964 -0.3832 0. 1757 -0.8718
Intercept Yes Yes Yes Yes
Fund Fixed Effect Yes Yes Yes Yes
Year Fixed Effect Yes Yes Yes Yes
Within R-Square 0.0434 0. 0287 0. 0638 0. 0420
Obs 1281 1302 647 655

TE AR IR A5 SR 25 8 T i 2k — LS (Return, _y ) FFRIIIRES ( Return, ) BYSEIR 5 SEBR 1 AR SO XA 55 5 25— 4F g
(Return, _, ,_y ) PEAT THRGES , G RAE B A8 5 A i J5 — 39 Obs S WLINME %L H | Intercept SHEUBEI; ™, ™ | * S 5IFIRTE 1%
5% ,10% MGt /KF- - 83

FORPA IR A SR 7
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RIS E5 B, TR S5 TR 4 0 T TR BRUB R B89 3 B Wk /D 5 i . 2% 5 T Panel A
55 1 50 POST RE0CM - 0. 1167, B« A" J5 ISR WMA (Flow_in) A7 HGT EANE3,
R e 2 B I R e 2, R, 565 2 21 B POST ZR%0M 0. 1508, W “ #5507 Jim 4 W8 4 v 1
(Flow_out) MIE AHZGETF FWR T 8GN, B BT 0 AT A (HI) 3800 T 4 i
HH CBE[RD ) 3 IARAS BB X A SR AL 5 BV AU T B, DRI, B8 4 0 T R NI W ) T AL [l FH 1)
SRR (AR RNE R A AWM AT AR B WD, B SR S T IR B R T I (R A
A WD RS, R T Bk H, .

A, 25 45 1 81 45 2 5 PRE Z250( —0.4412 F1 —0. 3407 ) FW |« S8R0 23 1 Rij A0 35 4 %
SWMA RTEGT DR B A AR,

W2 R TIN5, ST R AR ]9 3 REFT SCOr vk, JEREAR S S 43 IR R F — e & 4 )
KR YL Z B AR AT B A 43 P 2L, B4 R PR 28 %58 4 3 1 ( Flow _out ) X 3544 % H 28 5t ( PRE
1 POST) A il As s A BIH  Panel B HAGEGEE R /R, X T4 983 — R & 4 HUE iU AR T 56 R 3
4 (553 51) ,POST ZBUCHIE (0.7612) , UL B X 4 4 78 “ AR L 45 J5 B9 05 4 0t 11t 25 38 ( 7
1% BIKFF ) 5 iR 58— S S HARIE M GRS 4 (55 4 51)) , POST ZE0( -0.2775) £, X
HILE W H TR TE B A SR RA BEEl, R REW, RSB S, 2R
T — LA AP OC R B A B B KR 0], s — 2R A5 A5 80 2 ok

(4) WFFPE I 3 3 5 2 A A — R S LB R P2 7 ——XP I SE R H, IRz,
AR 5375 B A I WA AR H e R B UE (B H, , RIVAH L T B LA 08 3, R LAY
AN AR BT E AT e ) SRR W R A FE R R R R R A A W B — R e e G
BT 2 AR

WA NFE T2 B GE G0 ( Flow_gr ) MM BTG5 W98 4 ( Flow_jg ) 43 X S5 44 4 11 28 & ( PRE
H POST) FH AR BEHEATIH A G 0045 B S0 T H, , B S 2 0T B B AR B 0% 4 i i b
M A (AN3% 6 F7R) o HUEEHEE Y POST ZE0H -0. 0561 {HA T2 (55 2 1) A AW 1
POST ZER —0. 1356 (55 1 51]) , Ul 2830 S50 J , IS ANFR B8 3 ANMELIBE (|19 7 iy FLISEz 1ol 22 )P
IR EE 1 2.5 %5 (16 10% BIKFF ) o %45 R R, A AR IR F M5 34 28 2 A )
KR R H IR R NS HAF A SZ AR bl 8O R 28 82 |l %7

* 6 N S R IR ks & N g o b i

& & Flow_gr Flow_jg
HRE (1) (2)
PRE -0.0278 -0.0740
POST -0.1356" -0.0561
Return ,_, ,_, -0.4634 0. 8545
Return | 0.2382 0.2115
Fundsize, -0.2463 -0.2682 "
Familysize, _, 0.2049 ™ 0. 0467
Volatility, _, -0.5090 0.7033
Dividend, _, -0.1703 -0. 1650
Fundage, | 0.0677 -0. 0607
RM, _, -0.6282™ 0.5999 "
Intercept Yes Yes
Fund Fixed Effect Yes Yes
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53 6

ok, Flow_gr Flow_jg
HEE (D 2)
Year Fixed Effect Yes Yes
Within R-Square 0.2673 0. 0505
Obs 663 643

TEAKEIRER W N % 8 T 3 25 1 AR (Return, ) FVE W25 ( Retwrn, ) W52 00, AR SCH XA & 38 25 1 4E 045
(Return, _, ,_y ) AT THGES , G5 RAE AR S A i J5 — 3995 Obs S WLNMERLE |, Intercept BRI, =, ™, " 3B RIRAE 1%

5% 10% M5 HK P F 3%
BERPRUR . AR SO 3
2. Fafad e g

ASTOR FEEEE VI A AT R AT AR A PEAG A6, HRRR AR B 22 HH AN S W U T P ik 2t
WEA K IERNE T FiR,

&7 R M I 45 R
e Panel A. HEFhk K4 T | Panel B: #3757 % W 3 Panel C. 3% B » %
HAE Return Flow Flow
HRE (1) (2) (3) 4)
PRE 0.0133 -0.0100 0. 0033 0. 0161
POST -0.0013 -0.0022 -0.0912™ -0.0644 "
Return, _, ,_, -0.7361 " 0. 8645 ™ 0.5323 ™ -0.0920
Return, / / 0.3016 ™ -0.0573
Fundsize, _, -0.0032 —0. 0000 -0.1975™ -0.0992 ™
Familysize, _, -0.0258"" | -0.0007 0.0641 ™ 0. 0327
Volatility, -0.3045" | -0.1322™ 0. 1837 0.7136
Dividend, _, -0. 0063 0. 0304 ** -0.1642° -0.0093
Fundage, _, 0. 0076 -0.0018 0. 0498 0. 0145
RM,_, -0.1167™ 0.1772™ -0. 1264 —-0.0368
Intercept Yes Yes Yes Yes
Fund Fixed Effect Yes Yes Yes Yes
Year Fixed Effect Yes Yes Yes Yes
Within R - Square 0. 4585 0. 7580 0. 1967 0. 0642
Obs 1302 1302 1040 1172

TE 56 3 51 56 4 9 (R AG G 45 2R 5] I 2% D8 T 3 26— 4 MRS (Return -y ) PR BIWCES ( Return, ) WS A SCRIAAL 5 3 & —

SEURC R (Return, ) AT T Ka e, SRS (35 A e 5 A T — 3005 Obs hy W 00 1, tercept BRI, ™ | ™ | * S¥ BIF0m
1% ,5% ,10% RS KF 3%
VORR IR A SO

O — PO S F A 2R B FERL” T BB N S5 3 4 A5 BN M, BN BT S A e PR AR
DRSS 35 FRE PR R A8 0% P A5 5 I 4 2 B P AN (), 30T 43 9 3 7 3 B 5 M R TS B L
H R Db 51 R 4 R e, (HE B SCE 2R FE 44 F5 R0 G iR A () 1%
AR EW D NS E T3k — s

oS R AT BRI G BN T ] RS SR A\ B U, PG R (M1 % TR ML SRR R Y
SV, F5 BB Kostovetsky (2016) VA7 3k | A SCKs PR 5 4ok 36 4 U 35 ARV RE (01 1, 2 B2 1 o
AR XL 1K) POST 2800 AEH /N (4351 = 0. 0013, —0.0022) HAES i A B 3 (Panel A
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1A B2 ), RIS LM FI" G —NFEEPE, XS WS EA T, 2415
Kostovetsky Fl Warner(2015) SRR I —E, BN A S PR B | R A BRI A AR 2 A 3R
F R L4 BT T E ] 9 T e MRS BT

AR R IREE R A E T YR TR e g AN IR G aE T i,
ASCNH SR T EZR AT REA 25— R TR S LM HR %28 H , E 25
BRAFLI IS S IR A A B Hip FE 2 R 2 R R IR " BLR M sl 8 4, 58—, REH
F A HLN WP T B, 34 L BEAS AL S B 52 A B 5 28 =, FRIE A S 3k 4\l B AR PR 2 L 3
S E RN 2R H S FERFEM, RS2 TUEH A OS50 T4, i HAlh
LT B LS SRR B E B R % SR A, b, A S & %R At
T EFERREZERAE S TCEM N, X W RRZH RS L R el S F i i N 2 —,
BRI, e e B AN A S TR S i N g,

55 =R BT BE S 2008 A1 2015 AF rf [ T Y S B S PT R B T RS T R ], AR
FEMAEA T G BR T 31X P B I B AE J5 , & B POST Z 40 ( 0. 0912) 4754 17 ( Panel B 5 3 5] ) |
PSTHBEIT “ FEFA" 2845 J5 55 4 0 T 1%, 0 B 5 P AR A JE 4 19 POST ZR%L - 0. 1116 AHIL (3 3 %6 2
1) ZEARAR /N AR SCES IR ANAS

AN I — i R T E S S T ] Be A e B2 M S 2, sk B by i 3 s AR A B R e 3
W2 VR A R . MAEEARH B T ad e — G T 90% /i B Ll g« B2 54 (M IR Fi A £,
2011, ErLrigss 20141y KB 4E B B, POST ZXH —0. 0644, T3 W %8 4 i F I ( Panel C 45
4 5 A SCEESAKIH BT

T, #ig 5

S LA 0T 1B I W N 2R BE A B TR S A AR T B R A e B A L 4 2 3 B
7, Bl I b SR Wb AR Ak, FWE B A AT BE ST B ] R XX — A B T B A 4 B 2T, AN SCIA

K AFAT B R AE R0 DLk il 2 R, BB S 2\ SR 2« Al 5, 3 H s MG
156 R B R BT IR ET 98 4, AR SCRASE Gl FR A8 7 R 1], 35 1 3 4 20 AR W RN 4T A 4 2 v 1Y)
HAE BT B AT 5T

1. W5 45i8

MIL S AT N E RSB AR WA T ENIF AR T LA 5 3 4 e =k i ad
T 18% ,MSEPRE B R AL T, S SRR, W0 PR TREE—HRELHLR
PR SR BT B 98 38 MR AT 2 3 o o S 8008 [0 T s o, ey, 45 3 4 20 T O AR AR T A 4 W
DA A NAGE & e Il ) R UR . Rl & B, a0 PR S 34 g2z b ki 5
W BN E I, ASCEPEERW - E AT Z 0 i 5 R, “Fefh” thif LR R4 2
A NHRD %, BIAE AN 23 B2 B 56 40 b &5, (A T 800 B (R AT A8 553 4 g A e R A Bl
FEINLES  FEUE G ST B A BT AR A W5 A FEHURIIE 4 9™ 1 KRB K .

2. BRI

AR LGN R E I e R B A DU SR .

(1) B BB BB B G, FAR R TR s — R e 2R,
5B EAT SHE (Gennaioli 45 ,2015) ) % # P E 38 3 42 26 BIEE 0 3 0V SR B T W4T
R —FPAE B B —Fh S % 28 (Heuistic ) O B 22 (Wei 1 Zhang ,2018) ST ECE A BT R Bl
THBR IS 2 ( Laibson,2009) 2 BRI eF# 96 (TR Fp /N0 ) T 75, 2400 (R B =
SEOLEA RN BHNR & EE IR EBE T EE, — Iy, Sk AT I 0 R A
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AN, BRI R 20 P TR AL B 2 B SR A IF AN 25 T IR e Gk Bt 2 T B o — i, e
ezt o N Y DE U B TNV T R A i Ao S B ol | e o i 0 & X BRI TR b A SR
Mg, X TIRGEBIA RIS, h T i/ NMESTE B R P ST e R e AL 3
i TBE 1] 4 4 3 7, A 2R BE A 4 (Bt RE AR A 055 A O 1 (ELAIR 95— (91l A BV LSl s L, D7 32 35 4
i i 2B A IREE (Gurun 45 ,2018) 1

(2) R Z HAVH L KB — G a KR, R REH M &
PR AR EHE (Jia 55,2016) 21 SR, FERBE P BT T B TR AR S 45l 2 35RO
RO L2 — PR VR . RBP4 B A5 747 Ml Z 1R e 5 4 SO B RS O A 35T, Tl o
HSHEAT 0 AT AE B 0 b o I ] 66 <7 O S B < 2 A RIS b 6 R) It 1
AR S L BAS R A Sl B S AR R AR e, < AT R Xl i s [
R R T 2 FASFRE G Y RE 22 AT LIE i NS A B A 4 28 BEOR A ST AR I AR BT —
Sz s L DS TN S VAR S e w S /2 N 83 e 4 ¢ S T 1 S - - R @ 8- U
AR 2l ] A T S B TP O IR < DR A A B R o v O [ e < sl mT DL AT £
FhIE

Sk

[ 1AL, Bl BRORIN. 98 4 AR )38 S5 B3 0 A —— R TRV R B[ 1], bt 23 0F5E 2014, (5)
133 - 146.

[2]Gennaioli, N. , A. Shleifer,and R. Vishny. Money Doctor[ J]. Journal of Finance,2015,(1) :91 —114.

[3 ] Kostovetsky, L. Whom Do You Trust? Investor-Advisor Relationships and Mutual Fund Flows[ J]. Review of Financial Studies,
2016, (4) :898 - 936.

[4]Gurun,U. ,N. Stoffman,and S. Yonker. Trust Busting: The Effect of Fraud on Investor Behavior[ J ]. Review of Financial Studies,
2018, (4) ;1341 - 1376.

[5]Fehr,E. On the Economics and Biology of Trust[ J]. Journal of the European Economic Association,2009, (2 -3) ;235 - 266.

[6 ] Intintoli, V. , M. Serfling, and S. Shaikh. CEO Turnovers and Disruptions in Customer-Supplier Relationships [ J]. Journal of
Financial and Quantitative Analysis,2017,(6) :2565 -2610.

(7 15KHE. 7S s B W el il il BE [ N BT IE SR, 2007 - 08 —13.

[BIUAR, M B, LR AL G0 75" LR 4 [ N . JL TR % ,2007 - 10 - 10.

(9] EF}. SB 2B Il B R FAEEHLL N] . LA Rz, 2010 - 08 - 27.

[ 10 ] Khorana, A. Top Management Turnover; An Empirical Investigation of Mutual Fund Managers[ J . Journal of Financial Economics,
1996, (3) .403 - 427.

[11] Kostovetsky, L. , and J. Warner. Youre Fired! New Evidence on Portfolio Manager Turnover [ J ]. Journal of Financial and
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Trust Disrupted , The Effect of Investor-Fund Manager

Relationships on Investor Behavior
LIU Ya-qin
(School of Finance,Shanghai Lixin University of Finance and Accounting,Shanghai, 201620, China)

Abstract ; Different from traditional financial literature focusing on the effect of investment performance on investors’
decisions, this paper underlines the significant value of trust and relationships in investment decisions. Theoretically the fund
investors are return chasers,curiously,it is prevalent “to purchase a fund is to purchase a fund manager” in practice that
the investors tend to chase fund managers and they are likely to follow suit and withdraw assets if their fund managers
departure. I utilize the phenomenon of “whirl of fund managers jump ship to hedge funds” in China’s fund indusiry as a
quasi-natural experiment to examine the investment habits to highlight the importance of trustworthy relationships between
the investors and the fund managers. I identify a mutual fund manager’s jump ship to hedge funds as a disruptive event to the
preexisting investor-manager relationship as well as a shock to investors’ trust to examine fund flows around announced
turnover of the fund managers.

Firstly,I find a significant decline in flows of more than 18% of fund assets in the half year following the manager’s
departure despite the fact there is no changes in fund performance. To minimize the endogeneity,1 further restrict the sample
to the funds with upper quartiles performance in the previous year and also find the decrease in fund flow, which shows the
decline in flows is not related to the previous poor performance.

Secondly , the decline in flows is only circumstantial evidence that the investors are redeeming their shares because of
the turnover of their fund manager. Therefore 1 connect explicitly the decline in fund flows to the disruption in trustworthy
relationship by using a proxy of trust level. I find the decline in fund flows is greater when the fund manager is entrenched as
well as the previous investor-manager relationship is firmer.

Thirdly,I decompose fund flows into inflows and out flows and find disruption in trust does not affect the behaviors of
new investors, therefore the decline in fund flow is not caused by reduction of purchase fund.

Finally,I investigate whether information or sophistication affect the role of trust in investment decision,and find retail
investors are more responsive than institutional investors to the termination of the relationship, providing evidence that the
importance of trust and relationships is more likely to be important for less-sophisticated investors and they are more likely
to respond to a relationship disruption by withdrawing their assets.

Furthermore, I find no evidence that mutual fund performance deteriorates following a fund manager’s leave, which
means the decline in flows does not result from changes in fund performance. And the declines in fund flows cannot be
explained by reduction of inflows (from new investors’ purchases) ,the abnormal market volatility or abnormal redemption.

In summary, this paper shows the investors attach significant value to trust and relationships with fund managers. Even
fund performance is not affected by a manager’s jump to hedge funds, still the investors are likely withdraw their money
because of a disruption in the preexisting trustworthy relationship, and thus leads to breaks in trust and keeping the social
wealth away from the mutual fund industry.

This paper has some practical implications at the very time that the mutual fund management companies , mutual fund
investors and policy makers who are deeply in the trouble of “whirl of jump ship to hedge funds”. For mutual fund
companies, it is urgent to build investors-fund companies trustworthy relationships to attract fund flow as well as to a buildup
of trust between investors and fund managers. For fund investors, it is not only important to treat their managers’ jump ship to
hedge funds rationally but also helpful to understand that trust is a cognitive bias so they can avoid its influence in
investment decision. For regulators, it is necessary to realize that the mutual fund mangers’ jump ship to hedge funds
contribute to the development of hedge funds and diversification of money management industry, however, which is at the
expense of the development of mutual fund industry. It is a thought-provoking question of how to promote common
development of the two sub-fund industries.
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