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Abstract

This study investigates the performance dynamics of mutual funds before and after
follow-on offerings (also known as “additional fundraising”), a mechanism uniquely
embedded in Taiwan’s mutual fund regulation. Unlike open-ended funds in global
markets that are not subject to issuance caps, Taiwan’s system mandates a declared
fundraising ceiling during the fund’s initial offering, making the subsequent follow-on
offering a clearly observable event for empirical analysis. Utilizing data from the
Securities Investment Trust & Consulting Association (SITCA) in Taiwan between
2006 and 2024, this paper analyzes three distinct fund samples: all follow-on offering
funds, those reaching the issuance threshold within two years of inception, and funds
that initiated follow-on offerings during the post-COVID-19 surge in market liquidity.

The empirical results reveal a general decline in fund performance relative to peer
averages after the follow-on offering, though the extent varies by sample characteristics.
In particular, funds that raised capital rapidly or during market overheating periods tend
to experience more pronounced underperformance. The findings suggest that fund
managers, under the spotlight of strong past performance, may become overconfident
and increase trading frequency, thereby adversely affecting returns—consistent with
behavioral finance theories. Furthermore, in the context of surging inflows, managers
may be pressured to deploy capital quickly, potentially at unfavorable prices, leading
to diminished post-offering performance.

This research fills a gap in the literature by providing one of the first empirical
examinations of Taiwan’s follow-on offering system, offering both academic insights

and practical implications for fund governance and capital flow management.

Keywords: mutual funds, follow-on offering, performance, fund size, managerial

overconfidence
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L2 @ h F R AW At

Stats N mean sd p25 p50 p75
Areturn 108 -0.18 5.36 -2.12 -0.13 2.24
pre RP 63 0.13 4.13 -1.28 -0.10 1.40
post RP 103 -0.04 5.07 -1.42 0.01 1.19
pre_volume 106 999.28 1349.33  9.61 28342  1561.28
pre_alpha 56 17.67 56.35 -12.75 6.36 30.64
pre_fundflow 54 392.81 951.87 -0.67 156.23  691.02
post_fundflow 69 59.43 1031.30 -368.68 14.79 269.84
pre_trade 78 26.24 59.15 0.28 2.83 24.29
post_trade 63 38.66 146.34 0.13 2.87 41.15
Times 70 1.73 1.16 1 1 2
establish_to approve 108 1207.44 152336 185.50  768.00 1578.50
type_stock 108 0.34 0.48 0 0 1

type balanced 108 0.05 0.21 0 0 0

type bond 108 0.27 0.45 0 0 1
type_fundoffund 108 0.18 0.38 0 0 0
type_reits 108 0.04 0.19 0 0 0
type_multi 108 0.13 0.34 0 0 0
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3 2MEA L REE T ER LR

Stats N mean sd p25 p50 p75
Areturn 108 -0.18 5.36 -2.12 -0.13 2.24
Avolume 103 -77.43 374.80 -43.43 -0.03 34.20
Aalpha 56 -28.39 83.35 -39.79 -12.16 19.38
A fundflow 54 -290.63 126048 -911.86 -135.06 180.58
Atrade 67 12.89 107.59 -2.23 0 0.70

LA PRBALE DS RE B LES

piE
Areturn =0 0.7355
post RP=0 0.9359
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26 2RALED LREHAEFPLAIRFS S
Dependent Variable Areturn
1) ) ©) (4) ©) (6)
pre_volume -0.0001 -0.0001
(-0.085) (-0.054)
pre_alpha 0.0077 0.0397
(0.325) (1.066)
pre_fundflow 0.0000 -0.0003
(0.071) (-0.131)
pre_trade -0.0112 -0.0106
(-0.806) (-0.820)
pre_RP -0.5673***  -0.6177
(-3.192)  (-1.605)
Times 0.4178 0.5807 0.4354 0.2913 0.2250 0.5872
(0.656) (1.071)  (0.791)  (0.553)  (0.425)  (1.288)
establish_to_approve -0.0013*** -0.0011** -0.0010** -0.0006* -0.0007*
(-2.700)  (-2.153)  (-2.405)  (-1.947)  (-1.861)
type_balanced -2.1585 -1.0027 14332  -5.4072* -1.9184 1.1291
(-0.671)  (-0.277)  (0.727)  (-1.766)  (-0.859)  (0.385)
type_bond -0.6215 -0.6848 -0.5371 -0.6894 0.4118 1.1506
(-0.339)  (-0.309)  (-0.432) (-0.528)  (0.321)  (0.357)
type_fundoffund -0.2333 0.5731 0.2638 -0.0822 0.0553 2.7304
(-0.117)  (0.225)  (0.225)  (-0.054)  (0.043)  (0.818)
type_reits 2.2155 3.3489  3.3341*** 4.8906**  -0.3590  6.5035**
(1.235) (1.623)  (2.914)  (2.237)  (-0.131)  (2.456)
type_multi -3.3333 -2.7824 -2.5689  -2.8388* -0.9607 0.0730
(-1.458)  (-1.273)  (-1.502) (-1.754)  (-0.577)  (0.024)
Constant 2.2980 0.8679 1.1405 1.3239 0.4481 -2.6320
(1.426) (0.386)  (1.066)  (0.886)  (0.344)  (-0.782)
Observations 54 52 69 62 103 38
R-squared 0.164 0.123 0.147 0.137 0.229 0.265

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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Dependent Variable post_RP
1) ) ®3) (4) (5)
pre_volume -0.0001 0.0002
(-0.153) (0.268)
pre_alpha 0.0364 0.0439
(1.544) (1.169)
pre_fundflow 0.0001 -0.0008
(0.105) (-0.402)
pre_trade -0.0112 -0.0142
(-0.727)  (-1.041)
pre_RP 0.5505**  0.2206  0.7509***  0.5243**  0.4925
(2.143) (0.865) (2.826) (2.270) (1.341)
Times 0.2415 0.5935 0.3435 0.1582 1.0138*
(0.354) (1.059) (0.626) (0.286) (1.891)
establish_to_approve -0.0008 -0.0004 -0.0008* -0.0003  -0.0016*
(-1.272)  (-0.738) (-1.988) (-0.977)  (-2.020)
type_balanced -1.2303 1.4229 1.3337 -3.7657 0.7534
(-0.461) (0.501) (0.810) (-1.283) (0.278)
type_bond 0.1098 1.2409 -0.2529 -0.2875 2.1837
(0.063) (0.631) (-0.204) (-0.247) (0.741)
type_fundoffund 0.0287 2.1672 0.4096 0.1660 4.6733
(0.017) (1.013) (0.383) (0.124) (1.428)
type_reits 2.6972  4.4220** 3.2129***  4.8335** 5.7383**
(1.623) (2.621) (2.804) (2.076) (2.276)
type_multi -1.4045 0.2172 -1.9302 -1.3006 -1.3116
(-0.516) (0.097) (-1.089) (-0.727)  (-0.413)
Constant 1.0040 -2.3563 0.8149 0.4834 -1.4872
(0.689) (-1.286) (0.770) (0.361) (-0.471)
Observations 54 52 69 62 38
R-squared 0.195 0.273 0.285 0.219 0.465

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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Dependent Variable post_fundflow

1) ) ®) (4) (%)
pre_volume -0.0871 -0.1075
(-1.111) (-1.250)
pre_alpha -1.7298 -2.3504
(-0.494) (-0.703)
pre_trade 2.3318** 2.1149***
(2.362) (3.318)
pre_RP 50.1052 -2.7061
(0.958) (-0.096)
pre_fundflow 0.4160** 0.4400**  0.2614* 0.1682 0.4107**
(2.522)  (2.665) (1.740) (0.841) (2.276)
Times -70.1974 -54.0185 -68.2417 -74.2056 -76.6693
(-1.046) (-0.832) (-1.030) (-0.963) (-1.195)
establish_to_approve  0.0132 0.0255 -0.0415 -0.0893 0.0206
(0.182)  (0.322) (-0.893) (-0.760) (0.234)
type_balanced -906.9172 -915.9825  79.2194  -1,255.1264  7.5244
(-1.050)  (-1.054) (0.559) (-1.524) (0.030)
type_bond -301.6521 -277.0688 -194.1621  -450.4813 -410.0357
(-0.977)  (-0.683) (-0.775) (-1.082) (-0.790)
type_fundoffund 57.3492  18.6466 20.0862 -275.8629  -196.1348
(0.243)  (0.064) (0.122) (-0.677) (-0.733)
type_reits -88.0204  -8.1035 -443.0137** -446.7487 -465.2911*
(-0.395)  (-0.036) (-2.171) (-1.149) (-2.008)
type_multi 314.2356 116.5902  158.9073  -252.7329  306.7788
(1.171)  (0.441) (0.725) (-0.598) (0.923)
Constant 94.2479 234176  116.3299 573.6419  202.1256
(0.379)  (0.084) (0.535) (1.159) (0.690)
Observations 47 42 48 67 38
R-squared 0.281 0.295 0.310 0.127 0.379

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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Dependent Variable post_trade
) ) ©) (4) (%)
pre_volume 0.0051 0.0149
(0.701) (1.141)
pre_alpha 0.1072 0.1928
(0.352) (0.485)
pre_fundflow -0.0201 -0.0284
(-1.167) (-1.403)
pre_RP 2.7116 3.7085
(0.792) (0.637)
pre_trade 2.6543*** 2.6393*** 2.6299*** 2.5548*** 2.7415%**
(6.056) (5.944) (5.791) (5.326) (6.460)
Times 1.2412 1.5563 3.1882 2.7624 8.8034
(0.161) (0.285) (0.427) (0.499) (1.060)
establish_to_approve 0.0034 0.0045 0.0006 -0.0010 -0.0042
(0.325) (0.587) (0.061) (-0.272) (-0.283)
type_balanced 96.3148** 94.5386*** 61.8167** 58.5528** 89.3529*
(2.580) (2.728) (2.275) (2.039) (1.881)
type_bond 85.2906** 75.4125** 57.3105* 54.4046** 87.2931
(2.268) (2.334) (1.983) (2.159) (1.672)
type_fundoffund 103.1414**  101.8659***  76.4048** 72.7100** 118.2006**
(2.525) (2.883) (2.245) (2.497) (2.140)
type_reits -282.4210*%** -284.0978*** -314.7783*** -299.6608*** -285.1279***
(-5.366) (-5.685) (-5.836) (-5.359) (-5.602)
type_multi 89.1398** 97.2297*** 73.5390** 63.7764** 66.6022
(2.339) (2.760) (2.482) (2.253) (1.459)
Constant -102.7369** -100.9469***  -68.3651** -66.5699** -114.4068*
(-2.590) (-2.857) (-2.034) (-2.260) (-2.047)
Observations 49 48 48 62 38
R-squared 0.870 0.866 0.865 0.853 0.888

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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€

stats N mean sd p25 p50 p75
Areturn 52 -0.05 6.98 -2.12 0.35 4.00
pre RP 20 0.00 5.31 -2.66 -0.26 2.73
post RP 47 -0.03 6.74 -2.36 0.01 2.21
pre_volume 50 952.86  1403.08 1.89 372.75  1400.70
pre_alpha 23 9.30 57.80 -26.99 13.61 31.80
pre_fundflow 22 38543 120248 3.85 220.83  1157.60
post_fundflow 25 169.41 1380.27 -706.84 37.60 796.63
pre_trade 35 30.12 48.93 0.28 5.10 35.16
post_trade 20 26.31 39.09 0.13 3.27 66.35
Times 27 1.33 0.68 1 1 1
establish_to approve 52 254.87  209.11 97 180 354.5
type_stock 52 0.46 0.50 0 0 1
type balanced 52 0.08 0.27 0 0 0
type bond 52 0.17 0.38 0 0 0
type_fundoffund 52 0.13 0.34 0 0 0
type_reits 52 0.08 0.27 0 0 0
type_multi 52 0.08 0.27 0 0 0
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2 Al~F2d Ep EEFRALLFHRESTEFDELE

stats N mean sd p25 p50 p75
Areturn 52 -0.05 6.98 -2.12 0.35 4.00
Avolume 47 -153.48  503.05 -127.26 -0.15 33.69
Aalpha 23 -30.58 101.25 -65.96 -12.61 29.27
A fundflow 22 -183.75  1623.59 -1134.55 -418.44 33.23
Atrade 25 -6.64 38.36 -5.58 -1.39 0.00

212 F2a&p

EERALED S RBE L RLES

piE
Areturn =0 0.9645
post RP=0 0.9773
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213 FraEp R FRALED L RRHBEFPLI R R

Dependent Variable Areturn
(1) ) ©) (4) (5) (6)
pre_volume 0.0008 0.0002
(0.540) (0.120)
pre_alpha 0.0321 0.1429
(0.866) (1.688)
pre_fundflow 0.0005 -0.0006
(0.629) (-0.278)
pre_trade -0.0463 -0.1222
(-0.901) (-1.399)
pre_RP -0.5348** -1.1107
(-2.548)  (-1.000)
Times -1.5581 -0.0322  -1.5327 -0.7491 -0.2022 7.6235
(-0.516) (-0.011) (-0.560) (-0.308) (-0.074)  (1.111)
establish_to_approve -0.0078 -0.0060 -0.0089 -0.0049 -0.0068
(-0.902) (-0.803) (-1.538) (-0.530) (-1.538)
type_balanced -3.9711 -1.3195 1.7103  -13.0609***  -2.2414
(-0.646) (-0.185) (0.767) (-3.282) (-0.628)
type_bond -2.6704 -3.0802 0.4363
(-0.870) (-1.398) (0.191)
type_fundoffund -6.1236  -2.9513  -2.9225 -5.3100 -1.1688  12.2039
(-1.396) (-0.505) (-1.170) (-1.398) (-0.482)  (0.896)
type_reits -0.5743 1.3142  -0.3049 6.1304 -0.1756  26.6068
(-0.202) (0.327) (-0.124) (0.818) (-0.071)  (1.816)
type_multi -6.0209 -2.3210 -3.8576 -4.3309 -0.8691 5.9163
(-0.979) (-0.467) (-1.108) (-0.918) (-0.362)  (0.476)
Constant 7.5824 35364  7.3726 6.5296 2.3411  -16.2695
(1.488) (0.526) (1.570) (1.255) (0.559)  (-0.853)
Observations 21 20 25 19 47 11
R-squared 0.216 0.206 0.297 0.333 0.202 0.926

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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Bl XA Ep g FEAE TR L REHHL 24 T HEP e s
Dependent Variable post_RP
) ) ®) (4)
pre_volume 0.0008
(0.505)
pre_alpha 0.0774*
(2.006)
pre_fundflow 0.0005
(0.667)
pre_trade -0.0630
(-0.960)
pre_RP 0.7987 0.1459 1.2040** 0.6709
(1.526) (0.464) (2.743) (0.930)
Times -1.2025 2.4993 -1.7219 0.1825
(-0.349) (0.895) (-0.640) (0.073)
establish_to_approve -0.0085 -0.0086 -0.0078 -0.0059
(-1.002) (-1.051) (-1.398) (-0.763)
type_balanced -3.0433 4.5685 1.6134 -11.1250
(-0.497) (0.789) (0.671) (-1.712)
type_bond -1.8417 -3.8996
(-0.463) (-1.267)
type_fundoffund -5.1944 3.6633 -3.6322 -4.0222
(-1.025) (0.818) (-1.166) (-0.819)
type_reits 0.0707 4.9018* -0.2763 9.0958
(0.021) (2.002) (-0.109) (0.850)
type_multi -5.0805 2.6943 -4.1724 -3.4327
Constant 6.2134 -4.8696 7.8747 4.4351
(0.937) (-1.001) (1.561) (0.672)
Observations 21 20 25 19
R-squared 0.363 0.503 0.590 0.500

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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Dependent Variable

post_fundflow

1) ) ®) (4)
pre_volume -0.3668**
(-2.542)
pre_alpha 3.5607
(0.757)
pre_trade 8.9202*
(2.147)
pre_RP 132.3560
(1.129)
pre_fundflow 0.4816*** 0.3254* 0.3152** 0.2848
(6.124) (2.462) (3.254) (1.182)
Times -159.5579 169.1086 -174.8744 -667.0286
(-1.030) (0.488) (-0.694) (-1.121)
establish_to_approve 3.1118*** 3.1215*** 0.2285 3.0263*
(4.104) (4.207) (0.394) (1.899)
type_balanced -1,665.5763** -731.8261 -2,480.1956**
(-2.794) (-0.980) (-2.566)
type_fundoffund 35.6740 1,073.6327 256.6941 -1,355.4519
(0.099) (1.518) (0.870) (-0.951)
type_reits 536.1531 1,441.6565** -1,091.8165 -342.2441
(1.304) (2.801) (-1.456) (-0.338)
type_multi 1,395.7152**  1,400.4116* 248.7488 -402.5635
(3.325) (2.297) (0.554) (-0.347)
type_bond -1,154.4790
(-0.805)
Constant -689.1263 -1,977.0213*  -102.6987 984.9643
(-1.266) (-2.228) (-0.178) (0.572)
Observations 15 14 13 25
R-squared 0.901 0.861 0.796 0.351

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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0163 EPERRAETD L REHEFLCAETOLL ERFES
Dependent Variable post_trade
(1) (2) 3) (4)
pre_volume 0.0015
(0.383)
pre_alpha 0.3154**
(2.598)
pre_fundflow 0.0120
(1.771)
pre_RP 2.0058
(1.547)
pre_trade 0.6980**  0.7179***  (.7433*** 0.8197***
(2.559) (5.546) (4.551) (4.272)
Times 12.4145 19.4946** 8.6080 5.8198
(1.195) (2.649) (1.471) (0.601)
establish_to_approve  -0.0097 0.0006 -0.0468 0.0072
(-0.179) (0.028) (-1.270) (0.250)
type_balanced -3.5127 7.7005 -10.3075
(-0.124) (0.569) (-0.738)
type_fundoffund -5.4446 15.8356 -11.7045 -5.6753
(-0.234) (1.390) (-0.745) (-0.526)
type_reits -105.7633** -99.6049*** -121.4933*** -122.8612***
(-2.574) (-5.988) (-5.274) (-5.012)
type_multi -12.9631 5.1184 -17.8414 -11.2512
(-0.449) (0.380) (-0.853) (-0.790)
Constant -6.7675 -28.5420* 9.0662 2.2213
(-0.225) (-1.908) (0.381) (0.154)
Observations 16 16 13 19
R-squared 0.815 0.939 0.912 0.840

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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Fo 1T~ SBEFRF LY FHR A2

stats N mean sd p25 p50 p75
Areturn 31 -0.14 4.76 -2.12 -0.13 L2
pre RP 28 -0.21 2.99 -1.19 -0.18 1.14
post RP 29 -0.36 5.15 -1.05 -0.05 0.56
pre_volume 31 1154.87 1550.14 1.72 290.75  2612.71
pre_alpha 28 3.38 46.79 -23.87 1.83 22.72
pre_fundflow 24 234.65 788.12 18.47 83.61 502.73
post_fundflow 23 -94.47 672.19 -452.42  -25.78  256.58
pre_trade 27 13.42 31.29 0.28 1.56 6.83
post_trade 28 23.07 38.41 0.35 2.62 20.36
Times 31 2.58 1.50 1 2 4
establish_to approve 31 1862.68 1859.66 403 1580 2614
type_stock 31 0.26 0.44 0 0 1
type balanced 31 0.03 0.18 0 0 0
type bond 31 0.26 0.44 0 0 1
type_fundoffund 31 0.16 0.37 0 0 0
type_reits 31 0 0 0 0 0
type_multi 31 0.29 0.46 0 0 1
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stats N mean sd p25 p50 p75
Areturn 31 -0.14 4.76 -2.12 -0.13 L2
Avolume 29 -174.98  416.22 -217.87  -0.03 6.32
Aalpha 28 -22.39 75.26 -38.13 -9.35 31.94
A fundflow 24 -266.63  683.30 -710.36  -79.37  104.60
Atrade 23 4.66 16.56 -0.30 0.01 0.67

19 S R S F P 0 R IR LR S

s

piE
Areturn =0 0.8748
post RP=0 0.7033
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2020 ATRRE G AL T RUHAEFPLE LR

Dependent Variable Areturn
M) (@) @) (4) () (6)
pre_volume 0.0005 0.0005
(0.720) (0.373)
pre_alpha 0.0638 0.0444*
(1.734) (2.075)
pre_fundflow -0.0004 0.0046***
(-0.172) (3.557)
pre_trade -0.1216** -0.2886***
(-2.127) (-5.954)
pre_RP 0.1859 -0.9513*
(0.260) (-1.874)
Times 0.6694 1.5793**  0.5721 0.5370 0.4482 0.0547
(1.445) (2.462)  (1.515) (1.644) (0.743) (0.113)
establish_to_approve -0.0019***  -0.0034*  -0.0010 -0.0006* -0.0007**
(-3.037)  (-2.066)  (-1.025)  (-2.039) (-2.268)
type_balanced -8.7583**  -8.0855** -14.7580%**  -9.7414***
(-2.248)  (-2.202) (-3.075) (-3.188)
type_bond 2.6228 6.2970 1.5522 -5.6324 0.0091 -17.8856***
(0.592) (1.181)  (0.518) (-1.187) (0.003) (-5.139)
type_fundoffund 3.0919 7.9591 1.2404 -5.8703 -0.7372  -15.7417***
(0.635) (1.260)  (0.510) (-1.277) (-0.240) (-4.890)
type_multi -2.6064 -0.3557 -1.2908 -8.7255* -3.2235  -20.9300***
(-0.501)  (-0.092)  (-0.368)  (-1.882) (-1.046) (-5.903)
Constant 0.4856 -1.6295 -0.0332 6.9282 1.4542 17.9337%**
(0.129)  (-0.375)  (-0.008) (1.392) (0.472) (3.908)
Observations 26 22 23 27 29 18
R-squared 0.195 0.466 0.065 0.517 0.189 0.934

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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FO21C ATERE SR AL ED L REHE T AP HEPRFRS
Dependent Variable post_RP
) ) ®) (4) (5)
pre_volume 0.0007 0.0004
(0.656) (0.608)
pre_alpha 0.1038* 0.0497**
(2.109) (2.782)
pre_fundflow -0.0012 0.0041***
(-0.702) (4.580)
pre_trade -0.1030**  -0.2641***
(-2.278) (-8.127)
pre_RP 1.2363 0.1161 2.4151*** 1.7243*** 0.1777
(1.576) (0.228)  (3.331) (3.207) (0.477)
Times 0.8204 1.5851** 1.4219** 1.0443** 0.4619
(1.154) (2.169)  (2.359) (2.195) (1.600)
establish_to_approve -0.0022**  -0.0029 -0.0019*  -0.0008**  -0.0020***
(-2.164)  (-1.755)  (-1.924) (-2.415) (-5.128)
type_balanced -9.7209***  -3.7574 -15.0173***
(-3.060)  (-0.816) (-4.219)
type_bond 2.6209 7.0750 2.0174 -4.1628 -12.3267***
(0.576) (1.338)  (0.701) (-1.146) (-4.915)
type_fundoffund 3.1331 9.4551 1.5007 -4.8402 -9.6145***
(0.628) (1.476)  (0.423) (-1.297) (-4.224)
type_multi -3.5681 22791  -3.2678 -8.8648**  -17.6382***
(-0.710) (0.506)  (-1.357) (-2.485) (-10.475)
Constant 0.7311 -4.4879  0.0758 5.0496 16.4317***
(0.203) (-0.972)  (0.028) (1.395) (5.488)
Observations 26 22 23 27 18
R-squared 0.370 0.666 0.646 0.748 0.980

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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2R-AMEFRFERALED LR EPETLAERAER L

i %

Dependent Variable

post_fundflow

(1) ) ©) (4) (5)
pre_volume -0.4758* -0.3350
(-1.867) (-1.002)
pre_alpha -7.3507*** -11.8352
(-3.814) (-1.396)
pre_trade 15.0435*** -1.9229
(5.276) (-0.140)
pre_RP -91.8883 90.0508
(-1.699) (0.666)
pre_fundflow 0.6280***  0.6081*** 0.2643** 0.5766***  0.7267
(4.127) (7.568) (2.648) (3.646) (1.853)
Times -171.9302*  -109.4545 -50.5134 -84.8992  -180.4476
(-1.827) (-1.763) (-0.670) (-1.088) (-1.503)
establish_to_approve 0.2572 0.5232* 0.2277 0.1380 0.4649
(1.526) (2.002) (1.648) (0.697) (1.808)
type_bond -958.3496 -1,563.6617 470.0430 -166.0838 -1,726.3169
(-1.577) (-1.679) (1.090) (-0.298) (-1.302)
type_fundoffund -772.3810 -1,234.0974 293.5880 -42.8527 -1,412.4273
(-1.404) (-1.638) (1.070) (-0.076) (-1.390)
type_multi 1,125.3665 -237.3894  898.3100***  301.6196  451.2640
(1.273) (-0.551) (3.272) (0.715) (0.543)
Constant 547.7132  -191.5618 -1,048.7509*** -227.9907 447.3161
(1.095) (-0.731) (-3.526) (-0.639) (0.334)
Observations 22 18 23 23 18
R-squared 0.494 0.699 0.519 0.428 0.752

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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2 B ATFRFEEALT VL REFETRASHNLE B s
Dependent Variable post_trade
(1) (2) ) (4) (5)
pre_volume 0.0011 -0.0161
(0.480) (-1.619)
pre_alpha 0.1038 -0.0868
(0.978) (-0.361)
pre_fundflow 0.0126** 0.0406**
(2.916) (2.856)
pre_RP 1.6280 -4.9011*
(1.074) (-1.994)
pre_trade 0.7454** (0.8295** 0.6104** 0.9610*** -0.5177
(2.428) (2.676) (2.630) (4.810) (-1.081)
Times 3.4099 4.8045 3.6734 3.8285 -6.9703
(1.112) (1.232) (1.137) (1.524) (-1.406)
establish_to_approve -0.0026 -0.0048 -0.0095 -0.0017 0.0012
(-0.648) (-1.085) (-1.528) (-1.447) (0.307)
type_balanced -26.2743 -20.1014 -10.4940
(-0.721) (-0.577) (-0.597)
type_bond -27.1603 -20.3808 -15.6918 -8.1608 -112.9011***
(-0.725) (-0.528) (-0.776) (-0.428) (-4.094)
type_fundoffund -24.1208 -12.1301 -2.4213  -9.5414  -97.6437***
(-0.669) (-0.311) (-0.112) (-0.521) (-3.746)
type_multi -27.9558 -18.0339 -17.5228 -8.8875  -55.9181***
(-0.782) (-0.487) (-0.861) (-0.440) (-3.973)
Constant 249307 16.5030 24.8860 5.2817  131.6704**
(0.658) (0.440) (1.422) (0.273) (2.890)
Observations 25 21 23 27 18
R-squared 0.850 0.854 0.872 0.836 0.953

Robust t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1

45

doi:10.6342/NTU202502383



- 4L
%’f-ﬁﬁ— =3
AT SR e T RIR NS R AR IS § 2R B D

-%;;

FREAEFTAZ LAALSAMER ¢ AFHAEWE R Fo i 7 5 47
HEHLFTELCOPHFEPESPE L E-H A7 P RBEHE ST R0
Mz jafgt o

FTHRSEHET AN T HPEAIRF RE RFUE A E T ]
Badp Y bR T AR D R B2 B DR AP R F A
ETHEF L BT E TR ALRMEARTIE T ok AL £
Pt hE- HAKAFRE LR TG LR

AR AY > A REHE S TR PR DR EE I RF
HRPTRFEEEDE TSR ERNAR LI L R E F B LA NRFY P 0

EREF o F AR FA S RN £ 2 AR A E TR FE E A

GHA AL BIEHAFAS Tl SRR PEET I F
TEGRTC FURETE ERAE FEYRT AR Lo HehmFls
dpdio i Fadkineh alpha HERAERFRAIEFEF I BF BRI EF

Y LEBHISIMEF AT N GEREFEE AR EenFF 2 - B AT
TR - b AFERp A FRETF ) hiliEip P o
N

L IR R SR CR LR A NP WA R N S

ip o meal A B Ra A
NERPPBER AT ER TS ORTRS AREBARHET - HERAE
Bkl B FUREME R TIOLERE S -

FherE o AT RFIREL DB E R AL oA BB RS
AAERWOHE P2 a0 Rl A# CATT RS T A4 8F 0
EARRSARE TR FARASGA T A BN KA F LA S

46

doi:10.6342/NTU202502383



BEEFIEFE e AR T - HEHECTEHI R A LI AR E -

BGERARTRGLBE 27 0 (LY PHO BT I RET A

PodE o i AE TECTR  HIRDEIFTAREF A2 F

5 AP M RARIR s 2 AcB > RER S HETHR DT EFM L E R HEH - &

<v'

k“\ft

BOAREHIRBEIR S R AR T - H BRI
FEP R E B AR IR BATE T2 A 8- B A4
EEN U S S HE LR

Bk R B A AR ARG TR F SRR ARZ LR R
R ARES B BEABNE  SFETVRESFIHUASL (ol
U FEUR) NPT HT LS GARET R F L S p RS

TECHAI R TR BT BT LT BB R hITz o

Bfl BEEAKG > ARTT RN L S HETEFERE o LT G RE AN
PR B ARG LT A RS - KSR A TR
R ERLAEARZ MM KRG Y A ST LR FR 07

R _o

47

doi:10.6342/NTU202502383



34

Barber, B. M., & Odean, T. (2000). Trading is hazardous to your wealth: The common
stock investment performance of individual investors. The Journal of Finance,
55(2), 773-806.

Barber, B. M., & Odean, T. (2001). Boys will be boys: Gender, overconfidence, and
common stock investment. The Quarterly Journal of Economics, 116(1), 261-292.

Barber, B. M., Odean, T., & Zheng, L. (2005). Out of sight, out of mind: The effects of
expenses on mutual fund flows. The Journal of Business, 78(6), 2095-2120.

Berk, J. B., & Green, R. C. (2004). Mutual fund flows and performance in rational
markets. Journal of Political Economy, 112(6), 1269-1295.

Carhart, M. M. (1997). On persistence in mutual fund performance. The Journal of
Finance, 52(1), 57-82.

Chen, J., Hong, H., Huang, M., & Kubik, J. D. (2004). Does fund size erode mutual
fund performance? The role of liquidity and organization. American Economic
Review, 94(5), 1276-1302.

Cremers, K. M., Fulkerson, J. A., & Riley, T. B. (2019). Challenging the conventional
wisdom on active management: A review of the past 20 years of academic
literature on actively managed mutual funds. Financial Analysts Journal, 75(4), 8-
35.

Da, Z., Engelberg, J., & Gao, P. (2011). In search of attention. The Journal of Finance,
66(5), 1461-1499.

Daniel, K., Hirshleifer, D., & Subrahmanyam, A. (1998). Investor psychology and
security market under-and overreactions. the Journal of Finance, 53(6), 1839-1885.

Del Guercio, D., & Tkac, P. A. (2002). The determinants of the flow of funds of

managed portfolios: Mutual funds vs. pension funds. Journal of Financial and

48

doi:10.6342/NTU202502383



Quantitative Analysis, 37(4), 523-557.

Elton, E. J., Gruber, M. J., & Blake, C. R. (2003). Incentive fees and mutual funds. The
Journal of Finance, 58(2), 779-804.

Gervais, S., & Odean, T. (2001). Learning to be overconfident. The Review of Financial
Studies, 14(1), 1-27.

Kopsch, F., Song, H. S., & Wilhelmsson, M. (2015). Determinants of mutual fund flows.
Managerial Finance, 41(1), 10-25.

Lou, D. (2012). A flow-based explanation for return predictability. The Review of
Financial Studies, 25(12), 3457-3489.

Massa, M., & Patgiri, R. (2009). Incentives and mutual fund performance: higher
performance or just higher risk taking?. The Review of Financial Studies, 22(5),
1777-1815.

Nanda, V., Wang, Z. J., & Zheng, L. (2004). Family values and the star phenomenon:
Strategies of mutual fund families. The Review of Financial Studies, 17(3), 667-
698.

Odean, T. (1998). Volume, volatility, price, and profit when all traders are above
average. The Journal of Finance, 53(6), 1887-1934.

Singal, V., & Xu, Z. (2011). Selling winners, holding losers: Effect on fund flows and
survival of disposition-prone mutual funds. Journal of Banking & Finance, 35(10),
2704-2718.

Sirri, E. R., & Tufano, P. (1998). Costly search and mutual fund flows. The Journal of

Finance, 53(5), 1589-1622.

49

doi:10.6342/NTU202502383





