2008 o

A x
Abstract

K

o]
al 7}
HJ

T/

No

R

)

K

Aol w2 eyt e 7]Ee] = AT Abgel A eF 2

)

- AE

Ao A A 2 (arbitrage) @

1
.

Sl A

Aol ol A& el EA 7} heterogeneous investor)

Iy

94

j=—y
=

H )2

L

R

ol FA7}

staL gl

5

g 713
AN A Aol FEAA G @A ehsh

=

J

A
jul

H
%

=
-

g vk E REA A A

&

)

el

00

o}

il

[l

ol

2

A gt Geltner and Miller (2000)¢} Case(2000)¢] ¢ -Fol wh

i

A
ATt

HE A= 5

o %
9]

1w

=13

Sxdelo A 1999d 6z

1997

T
=

/]\l_

|=]
g

e

N
3
oh

el

R

ted T+ = AL

sl 95

1]
=

714

&t

S

SEREE

ATt

—_}‘J—l

43

= A

VT4, T

o))

Ling and Naranjo (2003, 2006)

435




FANG g8 F B NE A3 A

4

stARE ol 5 AT E AwEEol e FEAviA R #a ke oume Al
AL WA Zapdh mek v=e] A9 AFAT Ak 2 A9 E, 18la ofgE
& xgste] B4 e, 54 dEAAGU A o5 AE 1Hol dojA EA A
AALG FaaAE AR gk

19

Aol & ghdstar E&4Q Aol AAkEdol AFH F
HA4S Zreves ZE AAR st vk wEkA 2] Al TEA
X 0 dAF355F9 AR (present value)Z YEFE 5 <)

Gompers and Lerner (2000), Clayton(2003), Ling and Naranjo (2006)2] &2 of A

ojztE, AdEN 197 WA S o] xedHo] =, ol AA #

' 34
= 9%

4 1o
jniei)

=)

-

fo
B

52 AN AT AgEaEdd dIPHE HHE & 5 AdA

Gompers and Lerner (2000)= F--sAFAdU o] 22k kol Qlo] A& 7kl a3t
7b o BRG] AwsEd HEde] =2 QAR AAwST REAvHE
I Folge IS = F US AAs vk A E Eol AVIEHETE A
of T wf FEEA7EAe] A 9FEFS F 7 Atk o] B4 712 19834 3/4

71 2E 2005 2/4% 7] 7} A o] t}.

Fisher, Ling and Naranjo (2006)°4& &7]¥ HFAAIF] &5 AFaE W
TS AVET] 9t s 22 Al A ®BeE e 9714 MKTE H
o FAFAES AR F ItFEAE FUtE AFEEZYL FES UEHTH
SMBE U852 FA4Y YEZZQ FAES xHste 28T XEZIL F9F
< YERATE HMLE A7EA el tigh FR7X 7 @& F29] TEEEQ FUES
Zsh=(excess) Al 7EA o tig AHIEX7F =S F2Ae] XEEFL FoEo|th

ghH, FEAA A O] ol Ee tiFES AL o] S(capital gains)o] ot A AL
250l zA|star Qlrk. o]d uwhEt FF4k | =
2Hvalue assets)ol] 3=, HMLI} F
VEb AL itk e an FAA A AT O o gk AR 7 =& A g (growth
stocks) & ATt FAZIES AALHA oyt A[ATEA o wid .
7FA A (value assets)oll didte] =2 #HAS ZHA "k MKTE #7]H=Z 3
1.96%0°] o 22 7|3 Foto] HAX = -24.32%°] a
At SMBE #Hi 0.26%°] 312 HMLS 097%E 242 el 283 103
TAFIELS 22 7L sl 7.01%E 71ESAu. @ A gEA S (cross

D m=e] 29 1983y 3/48713E 20059 2/4%7] 7)7H5eke] galAgaabe B 5929 2
(20053 2/4%-7) 715)01™ BEHAARE 4169 Dol galar v} FEataleabake 1983 3/4%7)
of #7 869 dejellA 2005 2/4%7] E01 1,6599] Gl Da}i L AR A
o] olES Wit 2.03%0] 2atdE, HAXE 19919 4/4%7]0] -5.33% ol1em HiAE 2005
W 2/4%7]) 9] 5.34%% 7153tk gl 22 7|3HEeke] REHAAE 1.609] E3sith

%0,
i)
o
N
)
offt
2
o,
_(

436



=

=

9

=

0.1424

& T4}

0.0466°]%1 2. SMB

o] Aol A VAR

L
L

=
=

20083 o
X A2k (value assets)oll o

e o,

°]

R

.

o3 MKT

74

LHER T

of oA Al

=

correlation) &
-0.0048

N
N+
il

O~
T

5ol W

[e]
=,

2E5Z7}

MKT, SMB, HML

el

HML 53 AH(+)9]

=i
=

MKT

o
o

el

g 2~7) 2<% (Cholesky orderings) WSHj<

3 =

N /o

el
00

wmu..o

)

BN

lod = At

S

(impulse response)<

bl

S35 7he (M2

©

)

ol st

o

1

’
A}
=

°l
L EEE, AAAFAEFN, AA-F

at

A&

)

[e]
59 1992 1€5-¢H 2007

A
Eg=

)

PN
T
[e]

=

92 ol &
%

=3 SAE Ol ERA] ol A T
1>

-
It

(A2, 4]

o)
=

=
=

q

A

Aolt}, <

Els

stk e

PN
gl o]

S

=
=
=
=
A9
A

|

il

F A EA DA =

o
o

L

t:;l,

=
bol

1
3]

&
A
i

AAL GaaAe TAEA gk

o

=

L
=
=

-
AYEE AL

]_

=

REAA LA o]
B AL PEN ARE ofE vjv)}
7

) kol SlojA EA
1 11€ 712 2] g o]

1l

+
h=4

. 71% dlo]&t

o sk AAAA A5
20073 1174 =2

&
&
1-

=

BIN

Ll
o

&+

Zhell W& AE 35 Eel

=

33
437

L

.

&t A]

S

=

[

aHY ol @ W BAS



F5AAZE A5 B NE x

o
-

Bt 395 | 9.65 | 8.46 | 25.49 | 3.82 4.14
i) 1.83 6.09 42.36 | 78.53 0.77 9.31
F 1 opE: e WuAAS, 9Ee gErY WuAAS, 2D AAE ofge A
A7 A7) ot}

2
H 2 19999 6L B9 424

=
=
3¢ ANFEZREES WFEL ¥FY A

FejQl 7 §olt,
2bg 0 A2, FAH A ~E|(2008), S F A A A Al 2~ =(2008), KOSIS(2008)

V. 8¢ & 242

B oEEe w2 e 4R REMAYY FUA AF5EH 5UF B
23e Fag @k olUd PEWAZ FUH AFEES F9E BN VARR
Yo sigon tad F§ U AARY Wrso] EHel vk BF BAL JE
o WF AT AdAMG ol FEAF AFTEES Bl REAAFY FoA
AF5EL 45T + Yt 2 dn

438



V.

[1]

[2]

[3]

[4]

[5]

[6]

[7]

[8]

kil

zH 31

o

Bekaert, G., and C. R. Harvey, 2000, "Foreign Speculators and Emerging Equity
Markets,” Journal of Finance 55(2): 565-613.

Bekaert, G., and C. R. Harvey, and R. L. Lumsdaine, 2002, "The Dynamics of
Emerging Market Equity Flows,” Journal of International Money and Finance
21(3): 295-350.

Brennan, M. and H. Cao, 1997, "International Portfolio Investment Flows,”
Journal of Finance 52(5): 1851-1880.

Cha, H. S. and B. Lee, 2001, "The Market Demand Curve for Common Stocks:
Evidence from Equity Mutual Fund Flows,” Journal of Financial and
Quantitative Analysis 36(2): 195-220.

Choe, H., B.C, Kho, and R. Stulz, 1999, "Do Forign Investors Destabilize Stock
Markets? The Korean Experience in 1997,” Journal of Financial Economics
54(2): 227-264.

Clayton, J., 2003, "Capital Flows and Asset Values: A Review of the Literature
and Exploratory Investigation in a Real Estate Context,” Unpublished Working
aper, University of Cincinnati, Cincinnati, OH.

Dickey, D. and W. Fuller, 1979, "Distribution of the Estimates for Autoregressive
Time Series with a Unit Root,” Journal of the American Statistical Association,
pp. 427-431.

Downs, Anthony, 2004, "Some Aspects of the Real Estate Outlook”

(www.anthonydowns.com)

[9]

[10]

[11]

[12]

[13]

[14]

[15]

Edelen, R. M, and J. B. Warner, 2001, "Aggregate Price Effects of Institutional
Trading: A study of Mutual Fund Flow Data and Market Returns,” Journal of
Financial Economics 59(2): 195-220.

Fama, E. and K. French, 1996, "Multifactor Explanations of Asset Pricing
Anomalies,” Journal of Finance 51(1): 55-83.

Fortune, P, 1998, "Mutual Funds, Part II: Fund Flows and Security Returns,”
New England Economic Review, Federal Reserve Bank of Boston, Jan/Feb: 3-22.
Froot, K. A, P. G. J, O'Connell, and M.S , Seasholes, 2001, "The Portfolio
Flows of International Investors,” Journal of Financial Economics 59(2): 151-194.
Gompers, P. and ]J. Lerner, 2000, "Money Chasing Deals? The Impact of Fund Inflows
on Private Equity Valuations,” Journal of Financial Economics 55(2): 281-325.
Houase, Garret C., 2004, "Demand for Real Estate: Capital Flows, Motivations,
and the Impact of Rising Rates,” Institute for Fiduciary Education.

Karceski, J., 2002, "Return—-Chasing Behavior, Mutual Funds, and Beta’s Death,”
Journal of Financial and Quantitative Analysis 37(3): 559-599.

439



25N AFEE BE I 1%

[16] Lettau, M., and S., Ludvigson, 2001, "Resurrecting the (C)CAPM: A Cross—Sectional

[17]

[18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]
[26]

[27]

[28]

[29]

Test When Risk Premium and Time-Varying,” Journal of Political Economy.
Liew, J., and M. Vassalou, 2000, "Can Book-to-Market, Size and Momentum Be Risk
factors that Predict Economic Growth,* Journal of Financial Economics 57, 221-245
Ling, D. C. and W. R. Archer, 2008, Real Estate Principles: A Value Approach
2nd Edition, Chicago, IL, McGraw-Hill.

Ling, D. C. and A. Naranjo, 2003, "The Dynamics of REIT Capital Flows and
Returns,” Real Estate Economics 31(3): 405-436.

Ling, D. C. and A. Naranjo, 2006, "Dedicated REIT Mutual Fund Flows and
REIT Performance,” Journal of Real Estate Finance and Economics 32(4).
Pesaran, H. H. and Y. Shin, 1998, "Generalized Impulse Response Analysis in
Linear Multivariate Models,” Economic Letters 58(1): 17-29.

Remolona, E. M., P. Kleiman, and D. Gruenstein, 1997, "Market Returns and Mutual
Fund Flows,” Federal Reserve Bank of New York Policy Review 3(2): 33-52.
Scholes, M. S., 1972, "The Market for Securities: Substitution Versus Price
Pressure and the Effects of Information on Share Prices,” The Journal of
Business 45: 179-211.

Shleifer, A., 1986, "Do Demand Curves for Stocks Slope Down?,” The Journal
of Finance XLI (3): 579-590.

Sims, C., 1980, "Macroeconomics and Reality,” Econometrica, pp. 1-49.

Sirr;, E. R. and P. Tufano, 1998, "Costly Search and Mutual Fund Flows,”
Journal of Finance 53(5): 1589-1622.

Stulz, R., 1999, "International Portfolio Flows and Security Markets,” In
Feldstein, M., (Ed.), International Capital Flows, National Bureau of Economic
Research.

Tesar, L. and I. Werner, 1995, "U.S. Equity Investment in Emerging Stock
Markets,” World Bank Economic Review 9(2-3): 109-130.

Warther, V. A., 1995, "Aggregate Mutual Fund Flows and Security Returns,”
Journal of Financial Economics 39, pp. 209-235.

440



