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T BRI, 5 2R LT 2 A W 55 44 o W 55 et rR BT R T TR BOR AL B R S A T AL A
5, XL 55 {5 ST b A R B BAT O R R R . RS R A A & HE BT
HIE 2t B BRI A S R & R M RS, AL 55 (2008) B R BFFE 1 3L [A] 3 4
e A 2T DT AT BEWE, e B /0 5 R P SE SR 5 (L AR) T 31 58 et ) i < B IR B A
Al WEEAE (2011) S B, B B PSR S B0 B R AR B T 0 20 B A (5 BAYIE SR AR .
E A SCHRER ], BB e et R b 2 R EE A R 2T HE B, SR IBOR R B £ 58 5k o [HZ, X 48 3C
FR G TE AR 2 2 T R AR R B D T IT H B2y, AEAE O T 2 R A B AR R R AR R B i .
ST AT LARE— 25 X3 SR T P N AT RIS T4 N AT 48 R AR B0 a2 4 T o i S 4 T
oA e 2 3308 0B 4 0 M 22, LR eSS AN PR 1o TR, NIRRT FHPE A R, LR Bt L2
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ELWHE : #H WA AR — B0 H (15YJA630073); ) A A SR B 2% 5 4151 H (2015A030313381)
EERA : 3P (1972-) GEIRIER ), B, B KID N, SR I3 24 A mg 1T 3 48 U P 90 v o0 808%
M 4k HE (1976, Lo, WG AR BH N, B8 7 R~ 45 B2 e 8082 L 1+ 2 5 Uil
J& R (1993—), £, RS HEH A, TN T 8 5 & X BRI B 5o
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EXF HHE AR MM SESREREARD

TR RAE 2w (BT, AR gkt 2 R S AR,

T3 37 PR 85 1 14 2 T 300 I) 28 0 v IR A AT, 71 2 R 358 A B ) R T 30 i) 2 0 ek XU 2 8 (2
BRARARYE, 2005) , Rt 4 RE T AR A [ T 37 BR B A 7E R GRS 22 570 Y T 3 BB AN
i, A 1 A 2R G0 e DR o 35 4 0 7 AL 114 5 Mt 7K S A s, I ST 35 4 19 XU 3k 5 SR T . Ry
T RRARZE W T I B i R B AL B AR T A7 KRS, 55 4K F 4 45 % 7= w5 2 90 0 A e 174 %
SRS, X B 4 i 2 B 54T 7 (Flight to Quality) . JBEE (1 2 4% T 0 & 3 4 1T 2 3%
SRS R E BRI . P Ry, A O R g 1 RO, LN T 3 4 YA 2 R] 1 X 0 AR B 4T (Penman,
2007), A K B 4 i 7 1 )45 B R (Lambert 45, 2007; Dechow %5, 2010); 7£ T 3738 58 AL, 1
A I R 1) 5 A2 B T S IR R R R A /N, X6 2R B8 KU AS % (Ng, 20115 Bhattacharya™, 2012), i
#r T kR £ B /N (Hilary, 2008), 28 B0 8 0 Fafelt; 1t oh, 224 AR 1 0 DR i L T3Em) s 2 [m] 4%
(Francis %, 2005; Gray 5%, 2009), 4% Jot it 55 19 1 550l 4 B8 4 (PR 3, 2005) 5 BT LA, i 305
LI, B4 067 UL A AR A XU 360, T I Al SR T BB T K, SR, A P PSR AR A T
T, L BT PR AR A KBS 1 sh Bl Ry it FE 400 o o AL B AU, B AT RE S ST &
AT B o M FETT IR BT 25 I, 2 4% 0 2k 0 14 JB 5 J9r LA 1 o 2R 40 XU, R B e 47 2 B0 7 st
e M 25 B A 1 I A L A T R 4l B 1 R ARLRR 114

A W FERE A I & A H ST B S B R R A i ER A % I S0 B AR T B
)5 2R AT i 32 2 T 3 PR 55 (R ), DRI K 22 2 PR O 4 A0 AR B W 40 A B T R T3 00 FH 28 4 I
{5 B, (Sloan, 1996; Ali %, 2008) . % J& 2| i1 &7 BR 5% AT BE 5% ) 3 4 0 23 105 B 6, AR SO T
AN TS IR B O0T , 3 4 ) FH 284 0 {5 B 2R A 3 7= 8 1 (), 45 38 T 3 1 & B 76 T 3 38
BEAER, 34 SR 2 AR T (5 BT LB 0 5, T 20 M & 2 A T 5 1 IS, DA RAAIR
AR, B AR R4 b 5. %45 E AR i B 1 0l B 0158 56 TR 4 =&/ A H &3t
B RS BT RS IR M S5 1 AN 5E — 1 [

JEV A7 oMl P 55 5 A T U3 1 A7 b G S v R e s R 2 A ST o R A A 25 25 5 (Jii, 20055
B, 2013) o AR SCHE— 25 K A S T JE ATl S B MR 7 X B 4 B R R A S, DL R 4
0 R P TR S O JeE 47 b 0 30 92 3 6 e 5, 2% R S ) B AR T o 9 R, FE T I BR BT 25 I,
G 23 Te B T 22 B AR R AT Ml BB S R B0 e ) 2 A% T O e A AR SR ATl S, R A S AR T
W5 4R S AT ) B 5 B 15 5 AR SR AR T i i — 2B R I R I, Sk 4 LR SRR A Tl R B
23 R W) 4% IO v ) R S A AL 1A 3R I AT SR I A T IO A T b R S N O R 56 e R S P B A
e, JE PR R SR AT ol PR SR AR B 1) 2 A T R A v, AR B A I A T 3R B 11 2 ) A B

TG ARG, 38R S TH B AR TR G BT % 28R R R R S e 5t
Az BB M W 7 3X 6 T R GEvE 3 & B0 BE 0 DA S T 1Hm B UL SR A Se vk A B L, AR
SCE B, G BOR R AT R e e b S AT AR B I, R R T I 22 R T, e K A
PG i R AR R M SRR AT, X SR I AL A B AT R IERE U0, BB T 0 A B A 1 B S
PR A A DARERS o AR SCHOBIFIE R B 25 15 B B A6 4 98 DR b BV R RS T — AN B L A
RILT HE A S A0 T S PR 25 W B0 B0 X v 2 A O S A T B T A e, AR R T R DG B
I B B3 4 A 2 A B i {5 B AT & R R R L 5 Ak T RS, i & IR B T 4%
GE TG b PR A I A AT B ST HE BT L AR AR T, B A T T A Tk A 4R BT R

= XEREE S 7R R

i FLAT AR SR AR IA L3 L3R RS, 1 I ), 7 15 8 DR A AR 3 S T 3 3 5, Sl T
e 5 .
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TR B58 R UK 0L 1 43 9% SR s o WIF 5 3G B, 6 & AE 1E AT 9% 7 T 8 o O 1o B i S 2 b ) FH T 3 3R B A
2. (Chalmers %%, 2013), 31 [ 4 192 PR B B 77 (Huang %, 2011) . Barberis % (2001) #R 4/ i 5t
FRIE A7 AR R T R, AR T R AR U A X IXURS: A Ak ) PO R B L T, A T s, M
IR AT, 22 A 0T B S B 4 A 80 3R 1) i B 0K Bl P 3R (MeKay, 2006) o Bk 1 3 54
BEAN U2 5 3088 0 04 B S0 25 18k 208 17 K 3 4 b S R B AR A TT RE I, e X 5 R SR T
PR BE [T T LA, 489 AR 058 25 ), 6 4 T I 19 P T 384 o, 357 T K ST R AR, T A6 e i 185, abb el R
T SR SRR R 3REA T 2y , 8 4% 52 T 7 58 52 WA 450 /I 1 e 55, LA ki 6 T RE 8 22 119481 2k (Vayanos, 2004;
Brunnermeier Fl Pedersen, 2009) . SZEIEYE 1 2 FE T S MR35 X e & R AT A AL ST E &2 0, A [F]
TR EE T 54 19 e BRI B8 1 75 22 57 (Kao &%, 1998), Ml 4 3¢ P By FLA5 2 14t AS 6] ( Capocci
45 2005); TH 37 FR 5 5 0 5 4 XU I 52 474 (Kempf 25, 2009) ; T 37 35 55 %) 56 45 5 % XS 7 A
S (Ainsworth %, 2008) o 7 B2 T 3 I 5 AN B, 56 4 0] BE RIS B 08 AL &, a8 i KU 1k 4% ¢
(Chalmers 5§, 2013), 18 3R T & T 42 %€ F) Il 5t ¢ B1 (Huang 45, 2011)

B & AEH TG B RS, FEAR 117 3 PR 5% 1 AR A R AL DARR AR KRS o 34 v DUR IS
Tl 75 5o BRI o 0K BT 1) 1K B (o8 U (L RS 8 3 v i M 1 R 52, R Ay ok 6 JRE S A
—ERRE LR Z BB T AR, [FRE, SE TR T IR B AN i, 20 45 0% i i o B Ak
JO ik ) JRE LR AT R I o 2 I R T T v A O 14 e S AR B R R, A2 T L PR I R e
JIN, 3B R AR T 3 A5 22 1 R T4 5T S K 5] J) . Dechow 45 (2010) i BFSE R W, 2 4%
Jo X AR R A T LA M BT 1) R R, A O R R, AR R B 4 U TR 1 R B .
A5 5 T 5 KUK 22 (R A7 76 T DG E & (Ng, 2011; Bhattacharya %5, 2012); i i 220, R
A R 3 1 S 1) JRE A A 5 R 1 30 2y, L2 20 A JoT 2 A 1 5 52 380 £ 5 i 0 e 41 T o s B 4
Hi/]N(Hilary, 2008) . 4% 1 £ & 19 RS2 Mk 5 57 4 (£ RS, 2005) o 5 G [R] I, Gallagher 45 (2014)
KB, FEA T 2 R B A T e I S ) 3k 4 6 I M B A 1 M R B AN P A 25 U B, FE T S IR 25 1Y
A, 3 i 5 4 S 4 B A HRAIL T AT Y SRR AR

T AT AR 22 15, B 4 2 308 0 8 A% o o v 1) IRE S P R A BB TR A sk B — O A R R AIG
20 A AU, B AT S50 315 53— T T 8 4% o et v 1) IRE S A A AT A Ik B 36 B 255 o3 T, AR S
PR 1 TR 22 0, S 4 S 4% WR A 6 T ) v A O o 1 IR 5

A AR B RO, RS A A TR A S R ER R R N R A L, KPR RS T R
Folb 0 FE 3 B0 A ol R 2 2 X 28 B U Bl R WA R B Al AR TR U AT R A 7 T i B
A1l RV AT Al 04 7 o 2R 30y v T SR LR, T SR R 32 22 B R R e, AR AR TR R AT
A7 i D) R BRI 5 SR B, AR o SR PE SR TR A Tl 1 b 2 5, LA AR Sy S A
A7l B 30 3 03 K TR R B AT (Jin, 2005) o 254 M 3% 4F 5 5 0 i, 5t A7 7E IR 1T Y K
B DR, b T JRLIE AT Hp B Aol A 1 s R S R A RS A R R, R AT B A B T g
DA K 2 A% BRI A 8 R, & B AR T BRI . PR (2013) & 3, AR F3E & ATl
JEVHT AT 1 A 2 PR O R, IR S I R AR e AR o B DL AT, AR SIS, FE TG T 3
I35 22 1 o 39, B 4 T T K 48 9% A 5 T ) A BT ol ) PR L R XL, B b A AR
2: TG EE 25 I, B4 2B 000 20 5 e 1o s 4% Jo ko P A J I MR A 7 ol T 5

AR bR U, AR A RS T T AT Ml 1 B AT 3R B AT 5 R T A OG, B Ry ik 4 ik R R
SHPEAT ol ) P S AT 48 0 A e B A JE I M A e A b 2 A A PR AR A B v X —
(BRakaA, 2013) o BRCFRATTIA Dy, 2 4 70 BE T 20 A £ 12 3R IS ), 17 00 S 1 JRL I MR A7 oM IRE S5 1) 28 4
Jo Sk, 7 T 4 P4 2 A 0T 1] Bk 3 2 A% R v 1 SR BT R A T R S . O R R, TR PR T A B A7 T
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Y 2 G AU 1 52 W0 BT A, DAY T e < BT 9 5 0 496 o 8L A% R 94 BE S DA AR A8 B 2L i XL o T
P A J AT ol P AR B ) A o A v, HL T 7 XS, R X AR, R T T 37 3 05 2 1 2 T
LA T ) sl 6 2 R AN S AL 55 o I, AR SCHR Y BLSE 3. 3R Be 22, SR G A & P i A
AT Ml I SoRs B 22 5 1y (R SR AT ol P ) 28 A o v O RS

= Rzt

(— ) FE A BE HURN 5 4 Sf U5

AR 3 BB B AR 28 2 4 32 Bl A 9 R 7 A M S RN Al I AR R 4 AT AR, BB T AR AR R R
ARV G o Gk 2 BREE G RS AR BRAS R — AR I B 4 . FEACIX[H] 2 2005—2015 4F, 3 7 1 4 A8
ISR (4T 37 30 455

FE A 1 IR B T A ARSI T 3 55 5 B R TH B R H Resser BUE I Wind B4l g5 S
2 THT R RS g 7 Ry SO 3 L B = DR 2R R D PR R AR R e Y 45 TR ok 1 I AR R BRI L BT
B T e A ) e 4 AR ROR AN FE . BR T TR AR M A 50 v SR 4 R R RIS, AR SR R 4 AE R
B S R g B i, DR Ry 2 B O AT N A SR A T RE I I 5 . R AL AR 2 901 KL 4

()25 XL

1.7z, 28 Ng(2011) 1 Bhattacharya 2% (2012) B BF 5%, A SCK FAE IE Jones 151 (Jones,
1991) TH5E AT 454 I 11, DA AT B 1 T 1) 4 % {1 38 o JIE S5 9 s o e, JF AR IRt T 4 )2
TH] (19 4 4 5 5 ¥ (FTO) o

FTQ W11 2 I Chen 55 (2018) ) 5 vk o 4%, XT 45 4F BE A v] #4% h 1147 HEF , I LA 30%.
40% F1 30% F A s HE TR 4 o IR, G55 BE AR B I, B G A 1 IR SR 43 TE B AN [m] 19 28 o
T2, o AR T A 2 A TR T A X R AR A B X RE— RS TR o IR AR
AR5 20 BT R B S I 2 G R, RS R ) R S T (R T A e T R A R S T (R
BT LGEE o B JE SR e A IO o L A A A R IR R R T A A A R R OR FTO,
FTO BB, Fom 56 4 508 41 G B 1) T 4543 B AR 00 i 1 (9 IS, PR G B B BB R . X T
e 7 JBCAE JA S0 RN AR JE B9 AT Ml 18] 1) 22 42 4 58 56 7% (DifIndus ) , AR SCREUE L FTQ ()5 1k 04T 2
T, TS A AR R 4 P R A T R SR AR A L SR A Ml SRS A X g3 Sy A SR AT M A0 A A
bW 5 AR 5 T A A I I SR T T A T B A R R B A B AR 5 e R AR R R S 2 B A R
I 25 J 0 e 5 A AN B R R 7R o DifIndus #8K, 28 W3 4 i ) 1 W 3K & T AE Fa S0 M A7l 9 i
SRR R K, A SCRH AR E R SR IR 410 B RUR A E K
R, Z = Z B (Famafll French, 1992) F1PY K K A5 5l (Carhart, 1997) % J5 19U 3 (a,) o

2. A7, M35 (Condition) 75 3C 2 AR B A= FIXI 4 (2012) B9 77 ¥k, SR JH A JRAE il 4
B g R AR Y AE BT G R EE o R AR i 0 30 2 R Ry 4 23 AR A AR IR T 3 0 3R
PP TE T AR R L 2R GRS . 32 150 T 2005—2015 4F F1E 4 B Bl %
W 75 %R TE R R BT R BT, Condition=0; W #5 % R 11 R T R M2, Condition=1, 3% 1 7] LA
F L BR T 2014 R4, KAF IR A JRAEEOR AR ol 25 SRR A AR IR R 220 5 ) R EE— 3R, RIUIR
AR T dE Bl s RACER T IR B2 5 B

F1 LI AREHEKE

AR AEAIHR AL AEPEREL AERIREL AR Bloas TR Bl RS DS
2005 1305.05 1135.12 1220.93 -13.02% —6.45% HET
2006 1241.89 1758.06 2815.10 41.56% 126.68 Lo

070
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&R LbiE ARERERE

EE YIRS AR AL AEARFEEL AR R R U i IEE
2007 2857.58 4009.97 5521.49 40.33% 93.22% Al
2008 5533.26 2.869.94 1911.79 —48.13% —65.45% g
2009 1974.72 3106.59 3437.46 57.32% 74.07% Al
2010 340231 2514.16 2940.24 —26.10% -13.58% el
2011 2987.03 2893.53 2304.12 -3.13% —22.86% g
2012 227267 2330.50 2376.04 2.54% 4.55% Al
2013 2384.19 2071.26 2214.49 -13.13% ~7.12% el
2014 2207.56 2144.75 3389.40 —2.85% 53.54% el
2015 3511.05 4 479.90 3704.30 27.59% 5.50% A

Fafide VA 5 v R T 5 R IVE I T R B Gop e
O R A B TR R P R R UF G BT 7. R
TR T I R 2T R R 8 4 B B, (R 12.00% |
117 A 4915 R 2 2 1 52 7 7 2 DT R (Ot 000 |
KX AR, 20015 BEAELE AT 4, 2009) o AL 6.00% |
it 2 5 JEL 0 1 il 43 5 A 22 Sk — B (R IR, 2013; ;‘ggj I
Mr445,2016), H GDP YK BT 255 BT 0.00%
K153 2005—2015 4E GDP 14K 3 (14 B 44155 1, 2
B 1R, FYME R 9.76%, FEASAE BE /Y GDP 14 Bl 1 #AEE GDPHEKEHE
TR KT A5 147 (economic cycle=0), 75 W 22355 T 17 8 (economic cycle=1)

(=) LR A Y

AR SCEE ST AR (D) AG 30 s 1, A ( 1D AR

FTQ =B, + B, xcondition + B,XLnT NA + B;Xturnover + B,Xvolatility + B; X Fund_BM (1)
+ BsXFund ROA + B,XDif Beta+ B;xDifS ize + B, XDif Turnover + 8,0 xDif BM + &,

S Reeal SIS Rt s 1 T Y 1t = o TR W o B (16 o B o U TR~ S
FEAG T L Sl O 4 7™ o A 3 A7 ) R 4 4R P g A i 2852 8l DMK TR 7 L LRI B2 1 Y ROAL
2 A5 SR A ) 78 i, R < o R T T A O 14 72 A B TR B SRS I L T BE SR IO T i A
SEA A GERURS: T (EC RS | 37T 20 P R T e O ik ) 22 4 B BTG B SR (Chen 45, 2018) 0 i
L, AR SCHE [l ) vt g2 ] 1 58 T ISR 09 R G KU (DifBeta) | T ELMUARE (DifSize) i 811 (DifTurnover)
I T T (L EC (DifBM) 2 22 4 BT e A% SRS (OS2I o 22 ) A8 0 2 T/ o

x2 EHETENEX

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 20154

HFR E X
LnTNA H B HURE, BUE IR BE™ 19 B AR XL
Trmover LG R AR, IR RAE ¢ AR BE IS Sy R GRS A5 32 R B RS A R F355880 5 30300 AR 5 7 14
R A

Volatility SRR AL A PR IS H IS BRI 1 IO 4K,

Fund BM BEABETE LA v R TR B T T TIT 0L LG A 2408
Fund ROA BARRA A TR R ROA WIMEBOT- Y%,
SIS B A TR B TR IR, T HIrE S FTQ 0. 10l & IS T 2T IR Y
DifBeta CAPM 1) B ABIEATHE, 43 A v 8 =4 SRS T 68 i FAT I3 A v e L AR J5 s AT
BAEFTAE LA R 2 i B AR AR A

¢« 8 o
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gR2 EHTENEX

R SE X

B AR AU T SRS SRR IR, 17 SR A5 A B B PO 5 S B B T (LA THERR, 70 A
DifSize R = R TR R BB SR TR P R A AR s B e S T (LT T A A O 5 AR
TR

B A BT S A T SRS SRS IR L, 17 o A A BE B I R RS S P e R (5 o) R L
DifTurnover | BEETHEDHEATHERE, 20 R AR i =4 SRS THIT 6 i P RSl TR e LA ; s i S e
SRR, 25 MR e A I A AR

e ) P PR M T T LA T R M S D RS (AR L, 7 S A A BE B T S Bt B LA T ik
DifBM Fe, 2 A i e = SRS TS SRS ¢ R BB R TR e AL A RS R BM TR A R IR 2
1% BM FiE2HAE

2R LT (Bl AR (2) RAAG 36 B0 2, B AL (2) I T

DifIndus =B, + 8, Xcondition + ,XL.nT NA + B;Xturnover + 3,Xvolatility + Bsx Fund_BM
+BsXFund ROA + B;XDif Beta+ B;xDifSize + BXDif Turnover + ,,xDif BM + ¢,
(2)

T VG AE ) M k4 B R R RS AT O, AR A i s I R B A R T R B AT
K FEARTN I3 R PIES J3, OB T34 B R FTO, 5 Hh 125 4 78 R A7l P A 5 1) o 8 4 o IR
SR FEE FTO, e FHE A TEAR I APEA Tl A 3820 1) 25 280 4% 0 2t BB (AR BEE F T,y cticare R 39
FNAE ATl A P 28 A% o St 9 22 AR B RS TR L FTO i T FTO, pepenca VE FIBEHL (2) 9 PRI 7AE £ X8
5 3 BEATAG IR o RIVHT [ YA ASE Y (3) 3FE — 20 A A ik 4 28 LR W) 480 A% o i 2 42 e 7 SR g (FTQ) R
Fe 4 V5 (Perf) 52

Perf,=pB,+B.FTQ,+B,LnTNA, +B,Age, + B, Turnover, + S;RE, + 3,S tockperc, + €, (3)

Hirp ) B4 3R (RE) WA A T BB S RS0 7= 2 e, $7 6 L (Stockpere) hFE 4 FEE T H S
BB 7 2 T, B AR IR (Age) A AR AS S A HE 4 ST IO AR Bl TRl IH B R AR ) 1 ik 4 A L 2
BB AR | JE e AR MR AR AL B (Chevalier il Ellison, 1997) o

I SEAE 5 7

(—) gt
AR SCREARAL 20052015 4548 2 901 HIL AR JEAEAS, X448 i i F b Mgt W3k 3.
®3 WiRMESIT

AL R/ME HE S IE RR(E bz

FTQ 2901 —-0.777 0.162 0.175 0.766 0.191
Condition 2901 0 0.564 1 1 0.496
LnTNA 2901 16.21 21.11 21.39 24.45 1.509
Turnover 2901 0.183 3.333 2.541 31.25 2.966
Volatility 2901 0.018 0.074 0.063 0.314 0.034
Fund_BM 2901 0.072 0.292 0.278 0.821 0.114
Fund_ROA 2901 —-0.022 0.083 0.084 0.248 0.033
DifBeta 2901 —0.942 —0.0434 —0.033 0.827 0.285
DifSize 2901 -0.997 —-0.204 —0.235 1 0.329
DifTurnover 2901 —0.878 0.136 0.156 0.988 0.308
DifBM 2901 —0.945 0.116 0.130 1 0.342

¢« 0 .
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FTQO W ¥IME R 0.162, & B AR T 5L 4 $ 0 i 280 A% 0L dk J 552 () AR U A1 280 0% o ok I 552 114
WE £ 16.20% F 4 5 A MK 18 17 {E FL 5 0 0.292, 4 F546 1K Beta MXT T 1 beta I ZE AL
/D 4.34%, F 4 FEA KT E AT T/ (S A AL AR 20.4%, FE 4 15 i J8 75 A K A
B R PR SRR 5 13.6%, F& 4 REA A0 v T 1 T (L L AR X 8K T v T (L L A S A AR 5 11.6%.
SR T, B0 ) R B B 5 Beta i | TR/ U S ME v R I LG s B SR

() 4 AR 23 4% o EA T8 2 e B 1 [ VA G 56

KA4MBE I WREZER, BIH(DARE x4 BHRISETRELSRENREREER
it e 4 L Al B BEBE MG, 1113 (2) Fa il T s

Ty FTQ (1) (2)
b 3 5 5 B SR ARLL A (D), FUH ()T ey Condition | 0.050(5.72)™ | 0.034(3.82)""

J& R AT B 5, Jir R A T S A sl 55 55 ek %o LnTNA | —0.005(1.88)" | ~0.004(1.37)
TR T N Z R AAT A W5, - Turnover | ~0.002(1.44) | ~0.002(138)
252 e xonx
FERF (DA, AR TSRS pwen Volatiliy | 0-668(4.45) | 0.654(4.40)
: N, Fund ROA 0.051(0.39) —0.026(0.18)
Yy oA 55 22 ), J 4 R FH I S 8 AR T de kA T 2 4 '
; § . DifBeta 0.068(3.89)
&ﬁ%%’ ﬁﬁ?ﬂﬁﬁﬁ%ﬁﬁi%%ﬂﬁ%%@ &%%mﬁ DifSize *0.040(2.64)***
B FE BE B K o DifBeta %) 2250 3 0 1E, 3R HH It ety DifTurnover -0.004(0.21)
T beta B 5E Mg (M Beta 101K Beta B 5 DifBM 0.116(7.3D)"
T ) 5 T AR TR ik 7 s IR 22 Ak Constant 0122194 | 0.023(0.35)
Year Yes Yes
Eiim lﬁ@ﬂi)ﬂiiﬁiz)ﬁm ﬁlo DUfSlze EU Observations 2901 2901
FHC % D, 2615 T M 4 104 Vi i U

(N i E AR TR SR ) 5 T B AR VE: t-statistics in parentheses; . #m: p<0.01,” Fo1 p<0.05, %
AR VRN O 50, DifBM IR R gy oL .

1E, 2 W 3 T 0K 1 i R L 190 438 9 R ik AR UK 1 T 5 B g e U 71 {0 LU G SR 5 %) 5 3 T B A TR
ARG T 10— 2, FEA AR RE S AR P, Volatility W) 25U % N 1E, Fund BM W 2800 &
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TR AR T 5 0 S RS 105 240K remit] g m o
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S 'a ¢ 3 AGIEEE o o Turnover -0.002(1.66)" -0.002(1.33)

SR HHE
F 5 MBI 2 AR R, BH(DBH gy | ol | 18080 1205(1049)

P B SO 01 (2) B T A Fund BW || “040S13307 | 0088225
R SEME . 2 B (DR (2) e, 2 Bt

Fund ROA | —1270(12.15) | ~1241(10.72)"

DifBeta 0.045(3.32)""
i % #1385 ( Condition) B .35 4 1E., 1X 3CHf TR g | Dibize ~0.016(-1.42)
B2, BT IR BT 22 16, S IR TR AT ppps e DifTurnover 0.038(2.65)""
JE PP i AT 2 R o R, B A A AE TR DifBM ~0.205(16.65)"
AT B 5 55 % B9 F2 BE BE K DifBeta B9 74K Constant ~0.560(10.73)"" | —0.847(16.22)""
W EONIE, X B R 5 A W E K Beta G Year Yes Yes
I s 5 2 AR A A VAT L I SR R R, R T Observations 2901 2901
beta B 9% 5K W 55 56 T R E5E A9 4T M JR 1 4 5% Adjusted K 0.195 0-280
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I E ARG FTO, e TERIH (D) FN(2) H, ff RS S H0 2 E . [1H (3) A1 (4) By PR AE 524
SE AR AR A PEAT 5 B v 1 B T i e AR B FTO,epeneae FEFIE (3)FI(4) o, fif BEAR HE
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(1) (2) (3) (4)
RIS Condition 0.033(3.82)"" 0.015(1.72)" 0.030(1.13) 0.023(0.88)
LnTNA ~0.005(1.84)" —0.003(0.93) —0.012(1.47) ~0.007(0.84)
Turnover 0.001(0.38) 0.001(0.54) -0.002(0.53) -0.002(0.42)
S ([ iy Volatility 0.670(4.49)™ 0.625(4.26)™" -0.343(0.81) -0.526(1.24)
Fund BM —0.284(7.90)" -0.016(0.33) -0.939(10.68)"" -1.029(7.69)""
Fund _ROA 0.528(4.07)"" 0.352(2.39)" 0.186(0.51) 0.184(0.50)
- DifBeta 70.057(3.40): 0.061(2492)*:*
DifSize 0.056(3.92) -0.132(6.60)
T DifTurnover o.o14<o.77)w —0.079(3.59)1**
DifBM ~0.146(9.35) 0.043(1.66)
Constant 0.106(1.64) —0.023(-0.35) 0.444(2.47)" 0.377(2.08)"
Year Yes Yes Yes Yes
Observations 2901 2901 2 692 2 692
Adjusted R’ 0.051 0.085 0.040 0.062
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BT N HE G T A R SR R Y (] U R 6 2

JEE S

o AT R A FE L B

RHE

FCEAASE R 38 = DR A AR Tl A 2 0 D PR R L A Rl £ o AR B FTO Y 23 BT E 4l
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A S YR U0 ] R 5 58 5 O B B S . 3R AR HE R AR B AR XL ST A B I Y
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xR EEREVEEBIUEHZM
\ (1 2) (3)
B , .
return 3-factor return 4-factor return
FTO 0.105(3.67)"" 0.107(3.66)" 0.114(3.80)"
LaTNA 0.032(7.81)"" 0.037(8.60)"" 0.041(9.22)"

o 11 -



MPZRI 2018 FE 11 B

HRT1 EEREVAEBIUSEHFEIN
\ . (1) ) 3)
B il PR
return 3-factor return 4-factor return
turnover —0.009(3.81)"" —0.009(3.66)"" —0.010(4.16)""
Age 0.402(2.00)” 0.139(0.67) 0.056(0.26)
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Observations 2901 2901 2901
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S, AR LA 8o BT R T Ml 5 B 45 A% 11 BR Ak 4 45 BE A% 0B R 2 A A 25 Bk SR R 41
F1 M2 F10 2Z 8] 19 52 AL A e E 6 R 2 BN B35, SR T XU IR B 45 A A 5 22 . iR
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FHELAR A 2 5 B A — 5 BB AR B AU £ o KIS R UL, BAY TS B TR BTk
5 T PR AT G, SR TR ABIESE T AT X R B s R S 3R 5 A E A L

R ARTHACNAZERARBEENESAINIEESR

i} figT
FTQ deciles return 3-factor alpha 4-factor alpha return 3-factor alpha 4-factor alpha
F1 0.525 —0.108 —0.110 0.010 —0.068 —0.128
2 0.510 —0.093 —0.084 0.004 —0.084 —0.143
F3 0.506 —0.052 —0.051 0.009 —0.050 —0.101
F4 0.487 —0.042 -0.060 0.012 -0.055 —0.104
F5 0.531 0.014 —0.006 0.025 —0.026 —0.083
F6 0.493 —0.071 —0.057 0.019 —0.031 —0.085
F1 0.481 0.065 0.069 0.012 0.030 0.078
F8 0.529 —0.029 0.009 0.037 0.034 0.086
F9 0.540 0.034 0.033 0.004 0.045 0.095
F10 0.481 0.077 0.076 0.018 0.039 0.091
F10-F1 -0.044(0.81) 0.18577(3.84) 0.186""(4.25) 0.008(0.26) 0.107""(4.27) 0.219"(8.79)
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1 foff FH 4 BE T 2 460 971 1) A A 10
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eI o B AR IR S, AR SCIE B A 2R R T R 4 T S AR R AR OB 1Y R 4, IR AR B 1534
B ETFRA,

A AR T 4 40 i i 300 1) T RE A A (01 9 45 50 DL 3% 10, [81059 (1) A1 (2) 2 56 T 2 A% o B wE A7 R 6 110
G30T e MFRHA] LU 1, i AR 1 1) FRBOH W 3 O IE, 45 AT SRR 1. [mHH (3) Fi(4) 25 T
JBESE T S Al I M A 5 0 e A A R A I A IR iR o O IF, S5 R SRR 2.

R 10 HRETHGRATEE E FREE AR B E R @A

SR FTQ DifIndus
(1) (2) (3) (4)
it s B¢ Condition 0.039(3.90)" 0.033(3.33)™ 0.031(4.93)™ 0.026(4.17)™
B R AL yes yes yes yes
BRI i AL i no yes no yes
Constant 0.164(1.68)" 0.130(1.27) -0.635(10.34)™" -0.851(13.52)""
Observations 1534 1534 1534 1534
Adjusted R’ 0.03 0.05 0.04 0.11

2. & TR A T I i U

[ UEEE R LA 1o B (1) A (2) 2 T B A B i 22 568 0o 1m1UH (1) v, i B A 4 19
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x1 UEFEAPIBEETENES

SRR FTQ Diflndus
(1) (2) (3) (4)
fie Bt Economic cycle ~0.005(~0.48) 0.035(3.00)™" 0.069(8.48)"" 0.022(2.40)"
AR AL yes yes yes ves
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A A A e S 2 v o g R sl N TR R AT, B L A T T S 3R 22
Fe R T A SR AR B BEAT 2 A B U RS, i i e e 8 O A 1) A SO B g A I S R AT
M SR BEAT S o AR SR IR AT Ml T B Aol g R T S B R R i A, AT A
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Market Conditions and the Fund Behavior of Flight to
Quality: A Study Based on Earnings Quality

. 1 . . .2 . 3
Peng Wenping , Xiao Jihui’, Zhou Yujuan
(1. South China Research Center for Market Economy, South China Normal University, Guangzhou 510631, China,

2. Management School, Jinan University, Guangzhou 510632, China;
3. State Tax Bureau of Luogang Development Zone, Guangzhou 510006, China)

Summary: Prior research shows that when making investment decisions, mutual fund managers are con-
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cerned about accounting information and accordingly adopt different investment strategies. However, existing
literature mainly focuses on accounting earnings itself while paying less attention to earning quality and ignor-
ing that the usage of earning quality can be influenced by market conditions. Hence, most papers find that mu-
tual fund managers do not extensively use earning quality.

When market conditions are becoming worse, the overall risks faced by mutual funds increase with the
rising systematic risks. In order to decrease the risks, mutual fund managers have strong incentives to allocate
more assets to stocks with high earnings quality. As the stock with high earnings quality is less sensitive to
systematic risks with its price more stable and performance better than others, it becomes an ideal choice for
mutual fund managers to avoid potential risks.

Considering the potential effect of market conditions on mutual funds’ use of accounting information, this
paper investigates mutual funds’ asset allocation strategy based on earnings quality under different market con-
ditions. Our sample consists of open-ended mutual funds from 2005 to 2015 in China. We find new evidence
different from existing literature that when market conditions are poor, mutual funds will invest more high
earnings quality stocks. This finding is conducive to explain the mixed conclusions drawn from existing literat-
ure concerning whether mutual funds use information of accounting earnings quality when making investment
decisions.

This paper further explores the channel through which mutual fund managers shift their portfolios toward
stocks with higher earnings quality. We find that mutual funds also hold more non-cyclical industry stocks
which have high earnings quality. Mutual funds’ transferring portfolio assets between stocks of cyclical and
non-cyclical industries are still based on their earnings quality. Uncovering the flight to quality (FTQ) chan-
nel from the perspective of relationships between the industry cycle and earnings quality is one of our contri-
butions.

Does FTQ have a positive effect on the mutual fund performance? The answer to this question is of great
significance to systematically evaluate the investment ability of mutual fund managers and the value relevance
of accounting information in investment decisions. We find that the flight to the quality behavior of mutual
funds has a positive impact on performance, especially when market conditions are poor. It indicates that some
fund managers have good stock selection abilities, and are able to avoid risks by making full use of earnings
information and timely adjusting portfolios.

Our findings shed light on understanding the role of accounting information quality in investment de-
cisions. We show new evidence contributing to relevant literature that when market conditions are poor, mutu-
al funds will invest more high earnings quality stocks. We also find that the flight to the quality behavior of
mutual funds has a positive impact on mutual funds’ performance. This finding will help investors make a bet-
ter understanding of how mutual fund managers use accounting information to make investment decisions pro-
fessionally and more comprehensively evaluate the investment abilities of mutual fund managers.

Key words: funds; flight to quality; market conditions; earnings quality
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