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The Role of Foreign Institutional Investors in Asian Financial Crisis
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Abstract

This paper examines flows of foreign mutual funds during the Asian
financial crisis. We compare the patterns of fund flows to changes in the stock
markets and foreign exchange markets of seven countries in the crisis. We find
that stock prices fall and foreign funds flow out before the crashes of exchange rates
in most countries. However, the magnitude of net fund flows are small compare to
the size or transaction volume of the local stock markets, thus the flee of foreign
capital is not likely to be the major cause of the Asian crisis. After the crisis, the
magnitude of fund flows goes down significantly comparing their previous levels.
The correlation between fund flows and local stock market returns are mixed, thus
we can not judge whether local investors posses information advantage over foreign
investors. In addition to the fund flow analyses, we also examine the relation
between the daily prices and net asset values of a Taiwan closed-end fund listed in
the NYSE, using the Granger causality and VAR analyses. The empirical results
indicate that fund prices adjust quickly to changes in NAVs before the crisis. The
speed of adjustments goes down in the crisis period. It seems that American

investors take longer to digest big changes in the Taiwan market.

Key words: Fund Flow, Asian Financial Crisis, Close-end Fund, Information Advantage,
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Phillipines
Index vs Fund Flow
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Korea
Index vs Fund Flow
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Ju s B (Singapore)
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I FT R e
e o @I
AR
178 i [l e Bl B2 bl bl
1988 & & 3,789 94 74 53 9 36 120
89 F K| 4,260 140 78 72 26 58 236
90 =+ k| 2822 110 83 *143 25 49 99
91 F %k 3,019 96 122 *156 35 59 124
92 FIK| 2322 107 173 *140 58 94 100
93 F K| 2,902 140 385 *305 130 229 193
94 &F % 3595 192 269 *317 132 200 248
95 F k| 3,541 183 303 148 142 223 187
96 &+ K| 2986 142 450 150 99 325 274
97 F K| 2,085 42 413 104 23 93 286
98 &F K| 2440 115 344 95 34 96 260
99 =F 1]l 2,453 124 317 95 34 98 251
99 F 2% 2399 110 323 98 35 89 257
99+ 3 X[l 2,686 136 358 103 36 81 281
99 F 4% 2875 177 436 133 48 108 307
99 =+ 5E[| 2,765 176 412 139 50 117 304
99 =F 6% 3,025 221 463 161 61 135 332
99 F TE[| 3,346 246 455 156 53 131 303
99 F 8 k|| 3454 251 462 154 48 130 331
99+ 9L 3,771 220 447 150 41 116 322
* Ty }“F* MAIN BOARD ¥ CLOB INTERNATIONAL ( FJJ l}_.”l ]%f )

PR {5 © FIBV FOCUS MONTHLY STATISTICS
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A BE[HAC LR

HiGE A RS

L phET i Lz _FK' Froop ¥ ?. i ’F‘[

7 i B i Bl [ Bl b
1988 & | 2269 85 26 7 6.22 2.50 281
89 &F | 2319 119 38 21| 15.02 6.85 981
90 & | 1,389 75 37 21| 25.05 10.91 788
91 &F 886 82 43 19 | 31.37 11.06 401
92 F 482 115 91 17 | 73.23 19.73 247
93 &F 793 211 157 80 | 86.31 | 111.28 353
94 F 859 287 147 77 | 83.40 | 128.54 733
95 F 878 186 107 59 | 61.88 70.58 378
96 F 932 178.0 182.5 60.2 | 51.40 | 186.40 476.5
97 F 896 170.8 453.7 74.1 | 28.80 | 145.70 | 1,308.6
98 ¥ 751 145.1 206.2 58.5 | 2098 | 26.84 | 895.99
99+ 15| 61.6 38.5 12.4 6.7 2.43 2.01 43.8
99+ 25 60.7 16.0 6.1 3.4 1.42 1.37 30.0
99+ 3E[ 1313 30.7 13.6 4.8 1.99 0.96 72.7
99 F 4%] 1209 63.3 20.6 11.1 3.50 0.72 89.9
99+ 5K 86.8 50.1 18.9 12.5 4.87 5.58 81.7
99 F 6% 128.5 63.8 20.0 19.4 7.11 6.11 116.7
99 F T 1544 99.2 22.3 13.7 4.17 11.12 91.9
99+ 8E[l 139.5 77.9 15.4 6.9 2.94 4.55 87.3
99 F 9L 1754 62.6 22.6 6.6 2.28 2.38 67.4

PR {F © FIBV FOCUS MONTHLY STATISTICS

(3 ) BELEI AT L

&éﬁﬁﬁw FH] PR SRV IS B S AT SRR ML -

I 98 & f‘éz%?ﬁ% :(51“5'?'[—_& I ES )™ i‘[ﬁ&l j’zﬂ;ﬁ HohE KFT[I LR - 3@@5‘[?”
P [ 2 4 XA I - R$ﬁ&$ﬁ%2@%ammoﬁém“ RS
AL PSR ™ RS BRI (0P~ HAL » RS R R © S SV
SRV 53R - T 1998 F ST ST 3 I B P o A R R T
(EpI 9 2% T %
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(PH) 9HRSITR BN Y B [P AP 1 T -

Brennan I Cao (1997 ) 5] 1982 = 1994 = J/iB«[EﬂLLJﬁﬁ’C‘{‘ R I Eiﬁﬁ'
SFFHERRHIR BRI LHORIAE B VAR R AR TATRE > T ”F?@E'”E
PR FIRSE - IMF'EJ“fETﬁrI?’”fﬁiﬂ(W%ﬁQ%Eﬁ Y9t EW}LEIE‘?E”‘*"'J X EJFIF
R R "ﬁ‘ﬁﬁ[?@? BERH] ~ TR B ﬁ‘ﬁf& AP AN A AT
P~ RS b H@‘“‘\@“rﬁ‘ﬁ;ﬂ (R HJF‘J S5 % [V J‘{&m%ﬁ? QLS
) PR B SR T 55 ¢ S - B LS
ﬁJF 1 (Investment Company Instltute) 7+ 1997 # Fact Book fi J’FF}"‘HI%E:I i[ﬁ)‘«‘ﬁ&%lﬁl
50 SR IO M LS -
AR TRt B g E"j%JA*g*[ B5h VG o PP Y & YJhEI@qQIFTFYEJ

/I EE'T FE{I E&I °©
R R LY B S AP
(1996 & l EJZ 1999 & 6 £])
w A e T BB
’F", N\ 0.2883 0.9988 13
HI rd -0.2796 -1.8189* 41
F i 0.2292 1.4702 41
IEH # -0.1660 -1.0515 41
fﬁ [ -0.0913 -0.3040 13
F’t[ pEiS 0.2403 1.5462 41
iR B 0.1493 0.9432 41
o B 0.1126 0.3759 13
I [l 0.0935 0.5865 41

" 5% EETE,
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R A

(- ) FRERIEFR Y

Y UPCRRIHIES 1996 5 1 F[E[ 1999 # 3 FI Ui ¢ L& 19 il e |
PR I RELE BRI S 2 TR RS SR AR PO TR
£ P B NYSE Ff) o p oA ] g 2 gt sl BB ) 2 il
RSN o 5L IR P PRYAY > TS P ORI S = SR

L S R LV ] 1996 5 1 F[= 1997 5 6 ]
2. PHPUE BRIV £ 1997 5 7 F[% 1998 & 9 7]
3. B2 Pl IR 1998 FF 10 F]= 1999 & 3 7]

PASE R S R R B A0S SRREARE I 1997 £ 7 2191
FSEIVI T ST A0 1997 5 4 I L] B v At
[l BRAY 1997 5 10 #4553 BB

F Y PEARBLOLH Y

NAV; : (|12 F’}ﬁﬁléﬁ t [ 135

PRC = {1 5L & 5 SR ¢ [T

A NAV, © f[i# F",fﬁﬁléﬁ t FSIABEIEE (NAV- NAV, )

A\ PRC:: i 5L & 5 SR ¢ VY] [f@Ege (PRC.- PRCer)
NAVR¢ : f[ 12 F PELE € NS ISP (log(NAVY)- log(NAVL) )
PRCTt : |12 F LS B L] Jfﬁgigﬂ'\’ax [ log(PRCt)- log(PRCy,) )

(Z) 7% =R Granger Y %Elﬂﬁt

£ 17 3% Granger <Y Efg (A8 7 ( Granger causality test ) » =2 [F[JE AESFLL |
(vector autoregressrens model, VAR ) 731 » Y I'F'EJF’I AoF] P ] AIC ( Akaike information
criterion ) #[1 SC ( Sckwarz criterion ) YE|[%5k ﬁ Slk-GlES f}fﬁﬁlﬁv‘{g} fill (NAV )~ m
fft (PRC) - R@fd (ANAV) [l [FREET (APRC) ~ 191 [IE5PYF (NAVR)
=1 fﬁiﬁ?""ﬁ“ (PRCR) pdst [ 7% s IR -
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A BB © 7P Granger [NBCRL + VTP {9421
ORI - FI Lo - | JEW"M;#ELM@ G
BT - 3 [P ) [ f[flJP‘JF/JFﬁ%II EROEE

P P
NAV, =a, + ZaiNAVt—i +zbjPRthj TE ()

i=1 j=1
NAV, @ (12 £ F5LE ¢ FISl - B [ s S (B EEE (ANAVL) 2299 P
(NAVRt)
PRC ¢ 12 gL & S ¢ [ 50 i o ] e (APRC,) =81 i
P (PRCR,)
P 7%

ELQ(E [;gj (3 ;EPIT@E}J%E' N @%FH} ) tj—jj—/w[ j (j 'an@\gw%a N W H@l’y
P ) F‘ RERIREA FTJ s g (2) U

P P
PRC, =c,+ Y d,NAV,_ +D> e,PRC,; +&5 .oovrrrrrrrirainnnnn, )

c=0 j=1
PRC, 12 | HAL & % SR ¢ Py [ s (FPAB S (APRC,) 238114y
P4 (PRCR,)
NAV. = ([ £ L& ¢ [HA > 200 ss 9 Rk (ANAV:) 2298 s
(NAVRt)
P 7%

FIVE S I PUENAVE (7199) (R PRCE (S 1))
A (2) T NAV F[J e 57 0 # o

=) PIEUREE R LR

TR FIZS SRS (VAR BUE]) HASDF) > £ 0| Dickey-Fuller hit:
PRI (ISl £ 39 ey Pt ) = BT 7 (1) o -
il J%F”} ) ijl VIS EYR] IR (stationary time series ) © T FE‘\L-E(J(?I 4IRS
?ﬂffﬂ (unit root) o R B[P Granger [X BRSO H\JL
VAR PR ARGy - 5 F %g]#ﬁﬁﬁrjl__[/ AIC % SC Y& » Herds VAR E][io7s
£ e

7+ VAR ﬁ'f’]@?{%&‘” [Ffﬁ]‘ % 0 Y ([F|F ] EER > 55 7 (impluse response analysis )
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S DI TEEB P S o T AR R U R G SRS R &Fﬁ
PIpURY S o SRi ¥ FF] RS RGE AR B By 5) A% 55 #7 (Forecast error variance
decomposition ) » “fe [E RS [P A () EHBP S ) AR e bl EHB P 9 [P
g ) BRI ES] o

T PHGEN
=) Flﬁﬁlf i e Fﬁﬁ{'?@ﬁ&ﬁfg‘ﬁi ShELAR TRER 5T A

ITTEL& T 1995 5 6 7| % 1996 & 11/ |RFIE FUIE - (IR 1) 10400
0 Fl s L8 AR VI R S T ”WﬁgF'%ﬁ‘f%*
e BN (LS AR ERIFR IS TRERIE - AR AT CBLRH <)

(=) LM T
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I&EFE\T =y IFEJﬁ‘F LAV 8 1 . FJﬂ%% Granger R Fpofs Eadf o Jpk
o 1A Y- ﬁf Gk fB’IF'%ﬁ% s Aff B B (1996 & 1 F[= 1999 & 3 £] )
B‘[F' STl (g ] PR ) iﬁf'\ ELQ?E il (P IABEIEE ~ 3 [y
i) T T & R VR 42?“@“’ iL T‘jzﬁﬁi"'fﬁﬁf!l’?“%jéﬁf 1 (1997 & 4 F|% 1998 & 9
E] 51997 &F 7 5] %= 1998 &F O | » 1997 & 10 k] = 1998 &F 9 J)g:'[iﬁ}[ "T g H B
5 SR (1998 & 10 F| = 1999 F 3R REE IJTE‘FTJFUFEF%\' [EE ?iﬂ“l?’”ﬁ*ﬁiﬂlrﬁ
ﬁTJH'J(1996¢F 1 F]Z 1997 & 3 F] 51996 & 1 k| = 1997 &F 6 £]»1996 F 1 ] = 1997
F9 E]) > SBIpVT R T fEVaEs e ~ 71 (B = )?ﬁ{\F (REL 2 35T i (KL = A EEE
9l ) T‘igég%ﬁ”ﬁ‘[%\'?ﬁrﬁ[ oo

A B WY 2 lFﬁf[Héﬁ'"’ﬁﬁT‘i = R SR~ e A R 1~ g
PO RUVIRTEE | ) 2 IR EFFEI C TPV A AREEE 35
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() VAREE] S 7

A Dickey-Fuller fg Eakfl - =5 [F%@%lﬁl?ﬁ [l (NAV) == fft (PRC) ’F"

o AR S B [E;% RS Y Vi (A E;gﬁ pAaETE | f nga

EiE > ANAV =2 APRC) l[ Tp HFAe 1 BTS2 IE% PR =9 IE%F”}

(NAVR) Z=]| fEi#P"sx (PRCR) " i #1561 F | TSR 2 [ o PR i

VAR PLE3H7 > 25 [1EH [ FL 2y i U= IE%F”} B 55 A %E‘r FI# o sz

UL » S VAR ISR I 1551 S PR
3 3 [y VAR BUEJfOT SIS 8 9] - VAR BLEIIOREE > 1 (3) () F

8 8
NAVR, =a, +» a,NAVR, +> b PRCR _ +V,

i=1 j=1

8 8
PRCR, =c,+» a,NAVR_, +> ¢ PRCR,_, +V,  ................ (4

NAVR, ¢ [l (L& ¢ [ i

PRCR, : 12 L & 6 S ¢ [ 1] EH P

Vit 19 P B0~ WIEEIEEE o E e R
Voo o Tl PSRRI RS i SRS e

A (SRt BB + 1) 1997 55 4 F] ~ 7 F[SF 10 F| < [EELIPY 2 R &
7’? PRIRIGEEGATHRTL] PO RRFPOIEGL > VAR BRI AT 1997 5 7

PRI PRI IR RS T (4) FO[ NAVR IR - IS (G)(4) F TRk
R Z AIRD B FERR R TE‘W;L'% 53 #7( seemingly unrelated regressions, SUR )
~]‘ﬂrlﬁl

”f'f[ e A HHRE] (1996 &F 1 F] %[ 1999 & 3 £[)

= ALY VAR AR BRI T AT > YN =R A
A i S A ESNA P (7)) VBRSSP (OB 1Y
2o T oppuibTEE T R 5 - '[Jf* I BV LRIRYAT > A9 93 — Wit
e bt o PR AR TR RSP (SUB) BEYIpuARE B T 5T SR
RS (’F",}ﬁ) FRRE A =R (B 1 2.157 % > (E7E 2 - IARTES 14.259 % o

P B R P (SO pUEER - SR P () Uiy
FEELEL] - P RS BRI P (719D B E e
TP OB Ry (R IR [y 2 3= A 31 P ()
o Gebl ] [FHBP S (S0 FRIIOL= SR [ 5 1 % -
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2. Etli’\"‘éfiﬂliﬁ“ﬁ\iﬂ/ﬁ'} (1996 &F 1 F]£[ 1997 & 6 *|)

%) Fjaﬁh WL BV LAY VAR SRR R ) ) 7 I e
= qﬁl—{ PUAT TSNS P (7)) R SRR (S
Ry TRy Bl (D o vxﬁj PR S TP AR SR
FHBP s (3B BIivee O 75 oY BEHAS P (730) SRR 30.349
Yo o I EEART AR ST E L <

HEUCH 2 A [ 4B TSR PR () O S
RS P (7 ) pofiey - YR riF'Jﬁ”FT’EuHﬁJ T
me S - B E"% P B i L (fi?ﬁDEWIJEW@EJE!’r’&
57+ RG] FHEPY A (X8) B 6,268 % » LU by iRy sk L

3. pAPE e %‘ﬁF (1997 &F 7 F[£[ 1998 & 9 F])

Ewngﬁjg[@%;ﬁf 1 VAR 8RBk seigh ol By i 5 AT i/pqgﬂl{ ek
El[q%\l—{ AT 5@%'@ P (i) poEeER ST P (SCB)
F“E"é%ég Y- WA EL) - A [ L] ST ST A
ELn I G U A R AN E'I%* AR P (7)) Rl (B e
2.409 % ; {F17%: 57 J“ﬁFJ{'ETJJDtuzl 173 %

[ = B T R P (3B O » SIS P (71
WAL - BI9F - ik BRI 4 B S P ()
BUT]| P (SR Aotk L]

4. B ]2 plREss 5 BSEHRE] (1998 F 10 F]Z[] 1999 &+ 2 F| )

[ | Ty 2 IR s BT VAR SR EFER AR I RS T Ao A o IR
N m%l @A AT RSN PSR (7 ) PR ST RS (S
BIAVRYE o Y- BRI ILT o ey Jﬁﬁ%@ﬁ* HETIRES EF 1 FLLIRY
B o - B ST e IOt piA e AR SRR (PR R oA B
Sy RIS TP (i) AR L= (240 3.89 % 5 F)J YRR IS 23.376 % ©

I B SR P (S [ > S (’F,iﬁ> iy
WD 2 ST RS < P ] B A P (7
W) Brpaas e 5o = R IE%P[‘[Z* (X)) i 6444 % IV EAHET
PV R P e 5L
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ARSI (NAV) ==t (PRC) 9 Granger [NRI 6

55 6 + 71) FOS @
1 ] PRC [I NAV APRCO ANAV PRCR [] NAVR
"ﬁﬂﬁ?&ﬁﬁ ]
1996 & 1 E| % 1999 & 3 E| F(8 , 668)=1.064 F(8 , 667)=1.060 F(8, 667)=0.813
(0.386) (0.389) (0.591)

B. FHV 2 iR
1.1997 & 4 E|£455

1996 &F 1 E|Z 1997 & 3 K| F(8, 190)=2.043 F(8, 129)=2.223 F(8 , 189)=2.351

1997 & 4 F| = 1998 =F 9 k|

2.1997 & 7 E[EE 55 Rl
1996 =& 1 FJ 1997 = 3 F]
1997 & 4 E] = 1998 &F 9 k|

3.1997 &F 10 L[ £h55

(0.044)
F(8 , 338)=0.609
(0.771)

F(8,252)=2.213
(0.026)

F(8 , 276)=0.455
(0.887)

(0.028)
F(8 , 337)=0.749
(0.648)

F(8,251)=2.136
(0.033)
F(8,275)0.486
(0.866)

(0.020)
F(8, 337)=0.401
(0.918)

F(8,251)=2.296
(0.0217)
F(8,275)=0.271
(0.975)

1996 # 1 F]Z 1997 & 3 ] F(8,313)=2.868 F(8,312)=1.893 F(8 , 312)=2.030
(0.004) (0.0061) (0.043)
1997 & 4 F|Z 1998 &F 9 f] F(8,215)=0.741 F(8 ,214)=0640 F(8,214)=0.318
(0.656) (0.743) (0.959)
C. BPLH 2 ]:I |BA57 B
1998 # 10 F]Z 1999 = 3 £] F(8 ,90)=0.851 F(8 , 89)=0.867 F(8 , 89)=0.811
(0.561) (0.547) (0.594)
5= 0T - ¥ 0T
] H] NAV [ PRC ANAVIAPRC NAVR ] PRCR
’“‘ﬁﬂﬁiiﬁﬁ |
1996 & 1 5] Z 1999 & 3 k| F(9 ,667)=14.427 F(9, 666)=13.843 F(9 , 666)=13.972
(0.000) (0.000) (0.000)
B. iV 2R
1.1997 & 4 F[£4 55 i
1996 F 1 £]Z 1997 & 3 ] F(9, 189)=7.964 F(9, 188)=8.134 F(9, 188)=8.138
(0.000) (0.000) (0.000)
1997 & 4 F]Z 1998 &F 9 k| F(9,337)=10.983 F(9, 336)=10.068 F(9 , 336)=9.857
(0.000) (0.000) (0.000)

2.1997 & 7 F| 5,53 B
1996 & 1 £|% 1997 & 3 f|

1997 & 4 5| % 1998 = 9 f|

3.1997 &F 10 F[£h55
1996 & 1 F]Z 1997 =+ 3 k|

F(9,251)=14.497
(0.000)
F(9,275)=11.145
(0.000)

F(9, 312)=10.770
(0.000)

F(9, 250)=13.958
(0.000)

F(9, 250)=10.427
(0.000)

F(9, 311)=10.050
(0.000)

F(9, 250)=13.343
(0.000)

F(9, 274)=9.309
(0.000)

F(9,311)=10.440
(0.000)
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1997 & 4 F] = 1998 &F 9 k| F(9,214)=11.246 F(9,213)=10.996 F(9,213)=8.291

(0.000) (0.000) (0.000)
C. B 2 Rl A
1998 & 10 £ 1999 & 3 f| F(9 ,89)=5.807 F(9 , 88)=4.902 F(9, 88)=4.992
(0.000) (0.000) (0.000)

NAV, : H@“’Fi?ﬁﬁif» t F IS

PRC, : f[1# F[?ﬁﬁlé‘ S YT R

A NAV IR ELE ¢ [ DS IREIEE (NAV,- NAV.,)

A PRC ;1 5L & 5 Sl o [P fE1R8EE (PRC,- PRCy )
NAVRt : Hlﬁ"f JELE ¢ [N P (log(NAVY)- log(NAV,,) ]
PRCT? : Hlﬁ"f L& 5 S ¢ I (B P R (log(PRCY)- log(PRC.) ]
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A SERIRBPE (Fim) T~ kiR

2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19

-0.5
selie
P () e P (B
B. SHS [ FHBP S (SR RO
2.5
2
e
E 1.5
|
i o5 [ PHREPEE
0 4
6 7 8 9 10 11 12 13 14 15 16 17 18 19
-0.5

HAR]

~

——EEBPE () P ()

i = SIS () S () B
1996 F 1 [ 1999 & 3 k|

31



FA L[] (B RSP (W) B e g i
1996 F 1 [ 1999 &F 3 k|

A TP (D) B R ) i

i 19 P 11| P
1 1.192 98.808
3 2.157 97.843
6 10.157 89.843
9 14.259 85.741
12 14.327 85.673
15 14.339 85.661
18 14.344 85.656

B. P (719) Srilll ! s i

s P 1P
1 100.000 0.000
3 99.758 0.242
6 99.498 0.502
9 99.093 0.907
12 99.088 0.912
15 99.085 0.915
18 99.084 0.916
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A SIS (719 BB~

w2

- VRN e
O N1

2 3 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19

HAR

~

a1/ e A D11 15514 M E T

B. S|P aR (S) BRI i

10 11 12 13 14 15 16 17 18 19 2

HAR]

~

—— PP ()~ [P ()

1 D4 SEAEP (7 P (LIS B - B
%F‘J‘Jﬁ'] (1996 & 1 %] 1997 &# 6 F|)
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Foo TP B P (1) B g i
AP R (1996 5 155 1997 5 6 5])

A TP (U Bl e g i

s P 1P
! 30.349 69.651
3 30.325 69.675
6 31.526 68.475
9 30245 67.755
12 32.308 67.692
15 32.314 67.686
18 32.320 67.680

B. S ({19 Bl e By e

s P Tl P
1 100.000 0.000
3 94.500 5.500
6 93.732 0.268
9 93.237 0.763
12 92.985 7.015
15 92.914 7.086
18 92.907 7.093
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A SRR (7i88) B ki

2.5
!
e 2
2
R P e
- 1\ il e

2 3 4 5 6 7 8 10 11 12 13 14 15 16 17 18 19 2
-0.5
el
ISP (L) =[P (D
B. ST FHBP S (B RS~ s
3
251
w2
w ||
o 5 \
E 1 o
i \ YA P
0.5 /
0 4
0.5 4 6 8 9 10 11 12 13 14 15 16 17 18 19
1]

— SIEEPE (Fi) = [P (OB

B =0 SR (L) ] P () RS - S R
ﬁj‘éﬁﬂ i (1997 = 7 F]Z[ 1998 F 9 k)
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Hor TP B P (1) B g i
—Ek@;\r\réﬁ@hfg}iy g (1997 F 7 FIZ]] 1998 F 9k

A TIEEP (UB) B R e i

i 19 P 11| P
1 0.020 99.980
3 2.409 97.591
6 18.673 81.327
9 21.173 78.827
12 21.455 78.545
15 21.51743 78.48257
18 21.54844 78.45156

B. P (719) Srilll ! s i

s P 1P
1 100.000 0.000
3 99.949 0.051
6 99.701 0.299
9 99.286 0.714
12 99.253 0.747
15 99.23696 0.76304
18 99.22769 0.77231
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A SRR (7i88) B ki

25
w2
B 5
~ \ T
E 1 PP
fify \ /\A/

05 , /

3 4 5 6 7 8 9 10 11 12 13 15 16 17 18 19 2

-0.5
BAfe]
mant ]l e AT D145 LE M E T
B. ST PR () R i
25

5_ [;E:I %Fn}

— P ) [l P ()

[ SRMEPI (90 S P () B w2
f' TR !j)[}ﬁ‘&‘ (1998 = 10 *] 1% 1999 F3E])
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e PP ()~ T RSP (OB WeTlIpvael e i
B S IR RS (1998 F 10 FIE] 1999 # 3 7))

A TP (B B R ) i

IR i e
1 0.108 99.892
3 0.945 99.055
6 3.895 96.105
9 23.376 76.624
12 23.148 76.852
15 24.09062 75.90938
18 24.11304 75.88696

B. P (719) Srilll ! s i

s P 1P
1 100.000 0.000
3 98.2'79 1.721
6 96.665 3.335
9 94.062 5.938
12 93.556 6.444
15 93.1122 6.8878
18 92.90249 7.09751

38



SN AR

iwﬁﬁﬂfﬂﬁdﬁwﬁwﬁ%Wwfw ﬂﬁﬁ%¢®Wwa%£&m
o SRS ST~ S FP P TR S
I A @Wafﬁﬁﬁgw%%ﬂ %WiﬂVﬁg

s = 'E;I*qilﬁfrﬁiﬁﬁlgﬁ RIS T U E*JI%%JI] °

Fl FJ\_I:| (it 59 W e 7 5 9 i el T Al 25 (PR g phl
1%:4 :

(=) B2 PRR SRR BB S R
LTI b T TR G S i SR R ) LS TS T PR
ETHW*@@¥W%W%’%mWﬁWjﬁﬂ@m@’WF@i@%%§%~
LI'JFJ E[LJE’W@ l—f:‘_[-;z[%»-l/ ’7][ €¥ﬁ4\£| VAL LT e F"éﬁék )E/\\—Q’EE[@L%FIWJE&?J@IKEF& ,
Jf:[‘/ i #ﬁ;uﬁjﬁ"ﬁﬁt PSR L S e o

Z oI

() PR FLTH PO S T 2B P 10

PEF BRI 25 4 F[%Qﬁ[fﬁﬁﬁlgﬁﬁ TS F IR > (I E L“ﬁl%ﬁmﬁ&

Tl S =5 0 FREESEe o o IR 1997 & JHamsit © H 17 @R fly

SRS 1% » O 41 % - BT E LS XS -

&1 ,’?‘ﬂ‘,@ 1% > |ﬁ1 IE\I#I 6% F‘?%F fh 127 [E 7fﬁﬂ\7L ) W?*ﬂ\ il 0.6

Y ({1 0.67 % < E“iﬁﬁf@\ﬂ"%ﬂﬂ/ > B HFIFRL S [g. Botf s poikg > s

F,J:‘:;L“ﬁ»#}gwi/”Qfgg[ffﬁgfigm* P o 1#};* ETUFS ﬁd[@?[iﬂ&z‘% fuzEe

fte > Eph =Tl H AR > 25 MFRIpAe 9t Wn LRI i P -
-ﬂrfylt gtl%r[fl’-? F [

(Z) B REIFAARE VLR
&f%ﬁ%ﬁiﬁﬁ T [ ISR AT B BT I -
CREVT TR (SR T - T B 0 SRR RS
SRR 71‘ ERSEEP LR A TR - G 1998 SHE ST G B
s i R R R R

(P4 RS BT Hy 4] P "*E'ETEJL—FI T
i&]Fﬂ#W‘li"'fﬂﬂ[ﬁﬁé?‘%Eﬁ It EWJTE[E‘H?"%‘J ER A '/ﬂg'?f%]ﬁ a
%F}Vﬁﬁyﬁréﬁﬂﬂdik$$ TR 9 R#T@w
Wb~ JRE BT~ s [ I*’FE‘FTJ CEPEHIE T S % pusEE %E‘%
PRIFEET Py < R P ERLIE YR A 2 b SRS -

39



Eﬁﬁ?iﬁ“ﬁiﬁq Rt LS IR i ALY A A LS R R F—fsd [
SR 2 A S > SCRIOT] i (T (PR ~ 71 (P ) S AL £ 391
(351 FEFEEE ~ 351 [P ) 0 T T T B p@%{g%ﬂfrjﬁ[’h‘: o 7 Ek{?’\'\'ﬁfﬁﬂl@“ﬁ\iﬁﬁﬁ?ﬁ?
B ]y 2 s SR A B E AR PN o e Emj\[\l\égﬂlrﬂni - e
PP L 2 Iy R PO %‘é-??',‘%%l{ o H % %flﬁ&? v SRR~
SRR > Er B RUVIRTEEE T 2 IR A 1 oL 2 i
RSB e 7 TR PPN ST o

VAR LB AT AR R

IS BER B VAR MR ORI ) A
(i) FOEE - ST PR (S AURYgE » 1Y RS (TR -
BRI UL o LR P BRI T FL S P
AR B 30.349 % » VBT O T R L

0 PV T LI — 1 P O ST P PORY Y A
LT L SYDMETRR A § [y ] BT RR TR ¢ ) PSPV » B
PR L

0 BIP T2 TR B RAR — I [P e o R PR [P R T Y
~ WIRRETR LT - BT WIPORYA R T IR R T -
W1 g 5o pIIY > P SRS B R e 5T RS P
RN ES SR [E 5 3.89 %  [E7E &) WHART[IEL 23.376 % o [N]]]| EREHP ST
SRR EPE (L) PO TS T S TR R SR

PRIF R Y ] B I R - R
TS0 A0 1™ 88 (1) SRy * S Mem ot 55 - ot
e BT 2 RIS B T O T et R < SRR - RS
O RTAIS ¥ MG L A

AT TS P%?ik ! ﬁ'fﬁf Gyt e s B e R o IO TFTRIR
e T FIHIEFL S EERE e 2 (BR P 5 I'F'EJF? F%?i"‘ FEH P EELE E
[ b I ’F[ﬁﬁif ERTREN LN PAE e #&Fﬂ‘ TRl AN B [
Hip o

40



3

(=2

-

T

YV

o

1.

10.

11.

12.
13.
14.

15.

Bernnan, Michael J., and Cao, H. Herny, 1997, International portfolio investment
flows, 7%e Journal of Finance 5, 1851-1879.

Bohn, Henning, and Linda Tesar, 1996, U.S. equity investment in foreign markets:
Portfolio rebalancing or return chasing?, American Economic Review 86, 77-81.
Carhart, Mark M, On Persistence in mutual fund performance, 7%e journal of Finance
51,57-83.

Chan, Louis K. C., and Narasimhan Jegadeesh, amd Joseph Lakonishok, 1996,
Momentum strategies, 7%e journal of Finance 50,1681-1713.

Choe, Hyuk, and Kho, Bong-Chan, and Stulz, Rene M., 1998, Do foreign investors
destabilize stock markets? The Korean experience in 1997, NBER Working Paper
Series 6661.

Cooper, lan A., and Evi Kaplanis, 1994, Home bias in equity portfolio, inflation
hedgung, and international capital market equilibrium, Review of Financial Studies 7,
45-60.

Grinblatt, Mark, Sheridan Titman, and Russ Wermers, Momentum investment
strategies, portfolio performance, and herding: A study of mutual fund behavior, The
American Economic Review 85(5), 1088-1105

. Frankel, Jacob A., 1991, Quantifying international capital mobility in the 1980’s in

Douglas Bernheim and John B. Shoven, Eds.: Aazional/ Savings and FEconomic
Performance, (University of Chicago Press, Chicago).

Frankel, Jaffrey A., 1994, Sterilization of money inflows: Difficult (Calvo)or easy
(reisen)? In Afluencia de capitales y estabilizaction en America Latina, edited by
Roberto Steiner, Fedesarrollo, Bogota, 241-267.

, and Schmuler, Sergio L., 1996, Country fund discounts,
asymmetric information and the Mexican crisis of 1994: Did Local Residents Turn
Pessimistic Before International Investors? NVFER Horking Paper Series 5714.

French, Kenneth R., and James M. Poterba, 1991, Investors diversification and
international equity markets, Amercian Economic Review, Papers and Proceedings 81,
222-226.

Ito Takatoshi, 1999, Capital flows in Asia, NBER Working Paper Series T134.

Kim, Woochan, and Wei, Shang-Jin, 1999, Offshore investment funds: Monsters in
emerging markets? NVBER Working Paper Series 7133.

Radelet, Steven, and Jeffery Sachs, 1998, The onset of the East Asian Financial Crisis,
Unpublished working paper, Harvard Univ..

Stiglitz, Joseph, 1998, Boats, plants and capital flows, ZZzancial 7imes, March 25.

41



FlI ﬁﬁl’}}

1. ‘f{ﬁm@f““’ 1993 T ?éﬁﬁfﬁﬁﬁi\é?ﬁfﬁﬁq&my}gﬁ K Hl[ﬁ&zlﬂﬁ"%%ﬂuﬁﬁ Fﬁ:%df% )
AN T F s 37593-617 EJ

2. BIRIR 1999 7 ] - @SB BT o PIRRAASEL S L 2
{ TF o

=

42



	page1
	page2
	page3
	page4
	page5
	page6
	page7
	page8
	page9
	page10
	page11
	page12
	page13
	page14
	page15
	page16
	page17
	page18
	page19
	page20
	page21
	page22
	page23
	page24
	page25
	page26
	page27
	page28
	page29
	page30
	page31
	page32
	page33
	page34
	page35
	page36
	page37
	page38
	page39
	page40
	page41
	page42

