






































































Table A5: The effect of liquidity buffers on flows: fund family times time fixed effects.

Dep. Var.: Daily flows of open-ended corporate bond funds

Return Horizon: Daily Weekly Monthly

(1) (2) (3) (4) (5) (6)

wcash 0.158∗∗ 0.160∗∗ 0.164∗∗

(4.86) (4.87) (4.91)

wcash × Outbreak 0.105 0.070 0.067

(0.982) (0.691) (0.610)

wcash × Peak -0.107 -0.168 -0.181

(-0.726) (-1.27) (-1.24)

wliq 0.069∗∗ 0.071∗∗ 0.076∗∗

(3.02) (3.08) (3.22)

wliq × Outbreak 0.118∗ 0.063 0.068

(2.16) (1.36) (1.34)

wliq × Peak -0.096 -0.157 -0.149

(-0.761) (-1.42) (-1.24)

rit−1| < 0 6.38∗∗ 6.37∗∗ 2.49∗∗ 2.51∗∗ 0.536∗ 0.548∗

(3.46) (3.45) (4.14) (4.17) (2.44) (2.50)

rit−1| < 0 × Outbreak 0.108 0.389 0.682 0.889 1.79∗ 1.93∗

(0.044) (0.157) (0.669) (0.869) (2.30) (2.44)

rit−1| < 0 × Peak 0.627 0.578 -0.530 -0.592 -0.006 -0.067

(0.254) (0.235) (-0.586) (-0.654) (-0.016) (-0.175)

rit−1| > 0 14.5∗∗ 14.5∗∗ 4.32∗∗ 4.31∗∗ 1.21∗∗ 1.21∗∗

(11.5) (11.4) (8.56) (8.57) (5.69) (5.68)

rit−1| > 0 × Outbreak -5.94 -5.96 -0.792 -0.233 0.222 0.622

(-1.55) (-1.52) (-0.407) (-0.120) (0.237) (0.677)

rit−1| > 0 × Peak 0.001 0.033 -0.753 -0.722 -0.482 -0.552

(0.0003) (0.008) (-0.760) (-0.729) (-0.333) (-0.391)

Family × Time FE Yes Yes Yes Yes Yes Yes

Controls Yes Yes Yes Yes Yes Yes

Obs (×1000) 1,942 1,942 1,926 1,926 1,854 1,854

Adjusted R2 0.061 0.060 0.060 0.060 0.059 0.059

Notes: This table shows the results of regressing daily flows on lagged returns interacted with crisis dummies and lagged
portfolio characteristics, using shareclass-day observations during the sample period between January 2019 and May 2020.
The first crisis dummy (Outbreak) corresponds to the the period February 24th and March 11th, 2020. The second crisis
dummy (Peak) corresponds to the the period March 12th and March 31st, 2020. Lagged portfolio characteristics include
the fund’s portfolio weight held in cash (wcash) or the fund’s portfolio weight held in cash and government bonds with
a credit rating exceeding BBB (wliq). The remaining portfolio characteristics, omitted from the table to preserve space,
consist of the fund’s portfolio weight invested in government bonds, investment grade corporate bonds, bonds issued by
non-financial corporations, corporate bonds with an age below 1 year, corporate bonds with an issue size exceeding 1 billion
euros, the fund’s portfolio weight held in derivatives, the logarithm of the fund’s total net assets, the fund’s maximum
back load, and dummies indicating whether the fund is an institutional fund, an index fund, or using financial leverage. In
columns 1 and 2, lagged returns are measured on a daily horizon. In columns 3 and 4, lagged returns are measured over
a weekly horizon. Finally, in columns 5 and 6, lagged returns are measured over a monthly horizon. Standard errors are
clustered at the shareclass and day levels, and t-statistics are shown in parentheses. * p<0.05; ** p<0.01.
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