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< Abstract >

The Flow-Performance Relationship in Private Pension Funds
and Mutual Funds in Korea

This report explores the relationship between fund flow
and performance in the mutual funds and private pension
funds from 2010 to 2017. Empirical results show that the
overall performance of corporate pension funds was lower
than the mutual funds, since the proportion of domestic equity
funds in private pension funds was low when the returns of
domestic equity funds were high, but corporate pension funds
showed higher performance than mutual funds in each asset
category. This study finds that there existed the convex
relationship between fund flow and performance in private
pension funds and mutual funds. That is, investors sell low
performance funds less, and buy high performance funds
more. The convexity between fund flow and performance
implies that private pension fund managers do not play their
roles properly in reflecting investors’ interests, and the major
investment decisions are made by individual investors who
have insufficient information. Therefore, the roles of
investment managers In private pension funds and the
investment advisors should be enhanced to help investor

make rational investment decision.
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24 AHAF A= A3 BHY ABAL LA

A Aol dFE € 4 e, 95 PR el daid= duke
AT

b ek HE fEel Au(GolE wi )

A H= 8o o] R AALY} FE
Ad 2 53 4 At (Chevalier & Ellison,

al., 2004; AE - &4 2012). A= AP FEIF F
785 XV\} ]L} A" A A a&4Y 7ol Atk dE B

E*E Ao R FAFAE Ha, AEE, S8HE 5=
UTHSirri & Tufano, 1998). & =7} 242 HE=7F A4S
Aog wEA g3 o] vt A=e & =2 FYFE

AS 7tsAE YHElton et al., 1996; Beckers & Vaughan, 2001;
Berk & Green, 2004; Chen et al.,, 2004; Pollet & Wilson, 2008;
Chan et al., 2009).

Chen et al.(2004)2 HE FolEo] HE fR
< FAsii=d, oldd ARt &A%, Hlsd 7243
A= AL A4 2 a37F 543 34 dS5S AT Pollet &
Wilson(2008) HE 7} AAWA FAdERS AT380= 5] ¥
o] x= Flo] rEe] nlAFA ] Yot A A5Gt HE
HAS wW A4S AER AR BAkshE Alo] O}‘/]F/} 7)E XV‘} TH=
g2 7195 Ao deS FSr Edelen et al.(2007)¥ Yan(2008)-
A&} frEdol wm A=Y R HIAA 81ds XA s
T8 AFEC] T A= ARE ARESIGIE, Vw09 AEE A
sto] war o]9]e] A A M= R EAA HHAHA v AU B
22 AA3= A+ %= UtHFerreira et al., 2013).

st Aro FE gyt AtE48AHfund family) XFellA] )8
T ATk ARG HEH]E Fo] HE Afolo] FAkE & glom, A
H-& Fo] gt Hee AAZ d7d 4 7] wEolti(Chen et al.,
2004; Khorana & Servas, 2004).
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ATk WY - HE (2011 FEIF ALGFH FolEo] TUkehE A Eol
dar, MY - F5d - o]nd(2008) A= R} A= Ayl Ao
opd njMge] 23 Aol A Hola Utk o]gE - FF5dH - o]
1 9(2009)& A Lol Frtste] A= FEIF FOES WE T UASS
LA AW - $84(2012)2 A= EApter S4E vt A
AL4E Fo)Eo] FoaA #dAads BT o8E 9(2008)% HE= Tf
5o} A3} Atolo] folet AAE ZA| ET)

W ATASE e W AT F A9 29 1A
1997; Gil-Bazo & Ruiz-Verdu, 2009; Dahlquist et al., 2000 Ferreira
et al.,, 2012), ¥ AFAE2 5ES AAE 2AA] EIAHChen et

. 2004). el = HERS7E SRS A7 adlow A4
543 ATHAEH, 2011; 954 - 349, 2011).

i
phAeto R Ao #-87]3Hfund age)o]l =9 Aatel mA|=

%
& YHEE etk "g A== T2k Ao Ko A gsiA A E o
Hop AEHo] S & AT dhie] Hu}; =2 ¥]83 27] Ay F=
o5 wHAs 4= 9t} Ferreira et al.(2012)& #H=9] $8&7|7to] wl=r
o]9]¢] A AeA= A= Ao} Fo FHAAE 7HAH, v o] A9
A Ay} BAAH R u7) gl&S A A3

o AA At He g2 2dd 9% € 5 ded, B2

)
A7 A7l 4Tl BE AF5E Abolo] EEFHconvex) A(+)2] W
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(Ippolito, 1992; Sirri & Tufano, 1998; Chevalier & Ellison, 1997;
Del Guercio & Tkac, 2002; Elton et al., 2014).
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Green, 2004; Berk & Tonks, 2007).
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SIEEREREEE it

r,=f(z) (2 m-1)

i FE(EEFE, AREHE)

x AEHE gu] ¥ S AR EE, &8 S8AE, 7
S8, AL F=olE A9 1% gn] 5o Hr] W

319t} AR B]S(Sharpe
& vehile Axel

o <
W polE)S X

TR (fund size)= o€ @99 APt R A= 34
o] Za(n)gte] AHEH AT AF 5 E(fund flow)> A7l
S HES ARSIl M-2), &4 S71 S vl HE 540
HeA o ® ARGSIGITHA M-3). oW &AME 7+ 7] 2ol 4
wol @719 FAENE AA Tk a2t JdorE 1] Agaol
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A3 AFAt &AA

Fol 89l = min(0.2, %9, 29 = min(0.6, +91-3HN, 49 = 9
(@91 F9D2 AT ke AESATI o/ FOLE o W
0~0.2, &9 ¥©F+ 0~0.6, A9 WHFE 0~0.2 @S Z2e

2 o] A= 19] Fo)Fo| 15%=2 A3 Fo} 97} 0.970]8 L 7}
e o = Ol A= =9 MFE 0.97 @&zt o] Ase ok W
£ 0.2(=min(0.2, 0.97)), ¢ WFE 0.6(=min(0.6, 0.97-0.2), 12| A}
T+ 0.17(= 0.97-(0.2+ 0.6)) #< zter) A= 29 &9 Fte] 0.58¢]
Fadaial, 2gohd o] Hx=9] 319 W4 0.2(=min(0.2, 0.58)), <% W

0.38(=min(0.6, 0.58-0.2), “1g]a1 9] ®F+= 0(=0.58-(0.2+0.38))

zt=t), aglar HE 39 &9 #ho] 0.158a g, o] H=9] &9
+ 0.15(=min(0.2, 0.15)), =% ¥+ 0(=min(0.6, 0.15-0.15), 1&]aL
4 0=0.15-(0.15+0)) #S 2t

i
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rﬂi}i—l%&‘ijz—l%u
3

H —l> o

0%
[‘E

ri
.ﬂ

E lI-1> 48 =9 © ©f)

&) 5] %9 49
HE 1 0.97 0.20 0.60 0.17
HE 2 0.58 0.20 0.38 0.00
HE= 3 0.15 0.15 0.00 0.00

FolEel wet =9, s, T4, el dl 7 Wt vhEejAa

o] Foll o Al W7t s]FEA e AREETE ol 3] AAF=
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(&9: 219
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T}—q 503 é-ré]j% i%”% xH 4 60ﬂ 6]'74]
Lt 127 209 369 138 267
sd 290 622 1,345 240 1,027
Hx 5 3 3 3 3
E]zl -
A 2,074 2,365 | 13,203 1,290 | 13,203
s 59 14 149 48 270
(%) 21.9 5.2 55.2 17.8 100.0
ot 390 359 102 156 278
sd 1,059 617 180 213 771
HA 3 6 3 4 3
7hel -
A 6,507 2,196 854 892 6,507
Ma= 106 30 54 40 230
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<3 lllI-1> FI7HX|F=2t A AHX[$ (2010~20174)
1650 T
- KOsPIE| 3=
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| ———krx X =TE =
140 | N
130 - i
120 — = .'r‘#\';: ! - ’
110 PEEES - o U A -
100 -i.&‘-fi":"*
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8o - . : . : _
(o] ~J »J rJ Pl ¥} L] L. ] o]
g & & 2 =2 2 2 8 £
120009 129 A4S 10002 S wl A X5
AR =AY
# -5> T HEo AaHA
A B C D E
ToE A 1.00
A B 0.01 1.00
A ol C =0.0 1w 0.99#xx 1.00
a D 0.00%+| 0.21w| 0200 1.00
Ak ) ) . )
HEE E 0.02#x | =0.02#| —0.01##* 0.0 #x= 1.00
=&
271 F 0.00 0.02 s 0.1 2w 0.06#x .17 w5
T ABAGTY F k. #=xx p<0.001, =+ p<0.01, * p<0.05
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S ¥ A9 713‘21% fredel Wslrh gldh AREH|ES AR S BE
MolA 3lAte] A= & #@4% 9 197 43 A=9 APH]%% 1] A
SRR GHA| L}EM LY E REHAE AREE S e g
AE zt=d), o= bﬂ%*éol S5 FoE] AA7] "Wid HEAd S
of nla] F913 A4t div] 23} FolEo] 0L AXSS st
<E ll-6> HE S8 £25 H|W (1)
(k<) T (SR)
5 A (d)? 0.056%x 0.035%
71 Q1(d) -0.031 -0.033#:x
F21 2 38H(d) -0.291##x* 0.017##x
A E3Hd) -0.47 0% 0.039xx
A (d) -0.599xx 0.153%%x%
A= 22K -0.013%xx% 0.006%x
AR E T (%)) 0.000 0.000
ST E (%) -0.120%#x -0.013%#x
$&7)7¢ 0.000%xx -0.000%
3] A} 4H(1n) -0.013%xx 0.003*x
22 1%(d) 0.109% -0.005%**
G20l 55 (%)Y 0.106%xx* 0.255%*x
FolEgFAAY -0.069#sx* 0.006##x%
e -3.498%kx -0.04 4% %%
4 v O O
%A R? 0.595 0.698
i&% =5 98,500 79,355
© 1) ##x p<0.001, #+ p<0.01, * p<0.05
2) OAAET, (d) g W5 2 9 MEE A7) (-1 ¥F
3) 197 AAZ71e3 FEadEe 1219 7)FoH, o8 MEe 1279

oo EEAAoI



E -7> HE f8¥E & vl (2)
(<)Y I (SR)
€ 2)(d)? 0.062:x 0.016%
7} e1(d) -0.043 -0.017+*
T2 &) -0.318xx 0.021#x
AP E3Hd) -0.536%#x 0.07 Qs
A A(d) -0.698 0.14 1
A= 2FAk1) ~0.01 45 0.01 2
Aab2 748 (%) 0.000 0.000+
FEEE(D) -0.133#x -0.003
717k 0.001 5 -0.000%+*
3| AFA},H(In) —0.01 7 0.000
A9 1%(d) 0.118x -0.000
Tl EHH(%)Y 0.04 4535 0.24 6%
FEgRFHAY -0.065%xx 0.01 T#x
& -3.34 1w ~0.059xx
24 tn| O O
LR chi2 89261.92:#x 94541 .84
5 7 98,500 79,355

F1 1) == p<0.001, =+ p<0.01, * p<0.05
2) ) 22, (d) gv] W, 29 Mg A7)E-1D W
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