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(0.001) (0.000) (0.001) (0.000)
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(0.002) (0.001) (0.003) (0.001)

EHA2(%) -0.021* -0.033*** -0.003 -0.025***
(0.012) (0.005) (0.011) (0.005)

A 0.418*** 0.164*** 0.349*** 0.129***
(0.040) (0.018) (0.040) (0.017)

pES 32,919 1728 32,520 0471
R-squared 0.103 0.039 0.086 0.024

F:1) 2UB(E) HIS X2 T 208, AITHIE = (4B - 29IH 42B)/+0/8 BETA
2) £=2UE 12| 20%, =2UE S/ 60%,

40|
R, 2 6] 0 E%E'#E
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S HIAESH | Qoll 2tAe| HE SE2 SEE, 022 &2 SLHHSZ ot 9 7=EY
= ottt

14



C}o9 0|
5zioiz

|0[2ICHSialm et al., 2015).

=<
um

x|

o

.

FAfOlof= Rl

2| DC

Ct
=

[

HEof

F

old
=

).0l2{et Zut=

=
IXIX|

I,

x
(=]
=

=

H

[

SCH<EE 114> (a)

of
LS

o Al 2710|E
MOl 2HA7H 20l

of 72l

o
fol

ol

Tl
o
&l

T
xr
Ik
!

Ch

HAIZF SHEICH<E 114> (b)

| Al==0f BI5H

—

[

[ A2 LIEFLCE,

AN

=0
o

oz o

1
S|
1

2l (-2
E0| ATH
(2] A7t RX|EICHFrazzini & Lamont, 2008). &£ S0 A

o
A

t

SE0M 72

AlZF LIEFLEX] @4=LF 0]0i] B[3H Sialm etal.(2015)

=
od

ol
ok
J1

oo

Ch=UHE

o3
<
joll

I.

olat

o

ool =

SE9| 0| ==0] 1E7HX| O|X|X| £5}= 0IF 2| SHLt7H401(K)

X~ o
S

mir
<
|

(dumb)’SHX| S4TF

‘—
O

M
o
24
15

T2t

L —

o=

HAIZF LIEFTE

i
]

,2012). 2| HE 72

=
[=]

=
S

ol
Oo L —

A RE7F 2 B2 ZUFEXC] E01Y, 72hH|E, 2E8H|8 52
1=

ol2tar =Ct.
H=
| Sialm et al.(2015)

I-

|
[

| —

[

AE EH,
0|

=
=

t

|_T'_
]
2|

o HIZ0l B2 E = 7Yl 20| HA 0] UK =LH E[ZAZ0l| M HE 0|52 7!
S)

HEOR WA ChS 2 4 Q0] 2 HEO )

& Green, 2004; Chen et al., 2004;

| 280[A7|

09 Hausman E|

t

9
Q|



Issue Report 24-08

& XA B A HeHspillover)0] S()2] HIE 2= HOZ MY 4 YLk 3+ 287[210]
S0| LOFX|= 2SS E[XIIT HE, Ubt HE DE0 LIERCH Ferreiraet
Hc o] 287|7Hfund age)o| O] 0[2]9] X|2lofHs HE A

Ol= Lo 3@ HE gt SAHQR o|0|7t IRIC

HA AN

<HE Ill-4>ME SE HE 01
(E491:%, 212)
(@) A BE (b) TA| HE
OIS ()Y AZH|EY SOUE(D) APZH|E
HFEHESE -0.030 0.071*** -0.362*** 0.267***
(0.195) (0.013) (0.126) (0.011)
Yt HE 52 -5.707 -0.070 -1.250*** 0.219***
(1.032) (0.070) (0.225) (0.021)
HH 20lS2 0.265*** 0.388*** 0.095*** 0.456™**
(0.041) (0.021) (0.017) (0.008)
HE F2(1p -0.894*** 0.022* -0.326*** 0.020***
(0.200) (0.013) (0.034) (0.003)
2EAHHE 72() -1.518*** -0.033* -0.522*** 0.067***
0.273) (0.018) (0.070) (0.006)
HE H() -0.015 -0.108*** -0.181*** -0.175***
(0.281) (0.020) (0.059) (0.006)
B8 1.741* 0.118" 0.346 -0.041*
(0.943) (0.061) (0.262) (0.023)
Az Hlg -0.030** 0.005*** -0.014*** -0.001***
(0.015) (0.001) (0.002) (0.000)
e 27.051*** 0.552** 10.360*** -0.681***
(3.675) (0.239) (0.918) (0.081)
ES 4,353 4,347 32,723 32,432
R-squared 0.033 0.099 0.013 0.171
F 1) SUE(R) HIB AL T 225, AHIHE = (U B - 22 20 5)/+-2lE EEHA
2) TN 18 259 Bt
3 (WRHAZT, 0 9 =%, BE M TY|(E1)
4)** p<0.01,** p<0.05,* p<0.10, ( )EELA
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<H |1I-5>HE SEO| Mut 0IZi:: (a)

2017~2022'

FUS(FP
ExH= Rl
9IS 5} 0.196 0.010
(0.160) (0.030)
FUES 0.027 0.007
(0.033) (0.006)
OIS &2 0.363™ 0.083**
(0.146) (0.027)
A KHEH()? -0.062*** 0.000*
(0.006) (0.000)
LBk XHA() -0.005 -0.020***
(0.004) (0.002)
2EALHE A72() -0.038** -0.002
(0.016) (0.003)
HE AZ() -0.076"** -0.047***
(0.018) (0.003)
EEFE(%) 0.109* -0.047***
(0.059) (0.012)
4 0.809™** 0.405"**
(0.208) (0.043)
2HES 4,038 6,395
R-squared 0.061 0.039
7 1) 2UB(Z) IS XY 20/
2) =25 8121 200%, =215 E160%, TS 49120%
) (WRARD, T 9 Hp= 0, ZE M MY|(t1) H

2011~2016
Loig(Ep

Exioig

1.832
(3.174)
0.327
(0.803)
1.303
(3.739)
-0.254
(0.159)
0011
(0.828)
2827
(0.852)
-1.085"
(0.587)
3474
(2.456)
40.663***
(8.195)

172
0.269

0.022
(0.079)
0.016
(0.018)
0.086
(0.076)
-0.001**
(0.001)
-0.011**
(0.005)
0.028"**
(0.008)
-0.070***
(0.008)
0.003
(0.033)
-0.012
(0.108)

1,301
0.092

(Ek91:%, 242!)
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E|Z|012 M o] Muf DIzt S7het AAE
Ot HEO| ZHAL TOHRIB E=7F90%2H 1 M= 90% 7t SHALE Sl T UM, Lt
X 10%7t CHE Hofxfd 2 Soff Hoi=|RASS 2J0[oitt, He 2 EXH2 HEZ FS{EO0}
T Ole{oh &A= HEEX| QIUTE, oA W2t XNSdhe ME=0| £ S0| LHE £ USS
AlAFRICE
<H |I-6> ZHOjALE HE £0ISNH HIZE: (a) W
(el =2, %)
TRty LOIE(R LOIE(HP el mofule
BB 203 0.202 0313 0.106 0.059
ot BS 104 0.253 0.365 0.113 0.061
= S 26 0252 0.351 0.091 0.043
A 53.3 0.234 0.339 0.100 0.051
BB 78 0.067 0.133 0.067 0.033
BS 125 0.108 0.181 0.072 0.037
=l
Ss 32 0.140 0215 0.073 0.035
A 235 0.110 0.183 0.071 0.035
Z:1)202E2 7 |1=

oo

o

IS E <700%60|H, STAL HOIESE

FAS(2) FAUS(H)
SSHop 0.044*** 0.035***
o (FEZ=21H (0.005) (0.005)
&S 877433 877,238
R-squared 0.572 0.572
SSHo| 0.003 0.011
e (BEZ=RAN (0.012) (0.012)
&S 114,797 1147788
R-squared 0.513 0.514
1)42/8, HIZES B4+ 811, SHA UF L0 G012 SYE2 st 2724, U
EE SA| HBE HERS tioR 3
2) SHAHOIEEE >=70002! HE =1, 28 LIRS E >=70%2! H==0

=H|1E8
0.015***
(0.001)
699,121
0.071
0.006***
(0.001)
104,609
0.022

Ciol 48 2

(EH2l: =2 %)
TtofH|E
-0.016**
(0.001)
698,529
0.113
0.001
(0.001)
104,589
0.041

23



Issue Report 24-08
|

O|ME &

oB s ] E
oo K o o 20 o8 5%
L n x oy H 5 Hoar oe
ad K O K KX 5
:J_x_ﬂ__m__r.%ﬂm EEW_E_EXI_
O OKE R o 4T K
U & m = &1 Y _H_Mn._Mo|
glool = & < ol N
T ST = M &oor Mo
o ™ H g M0 & X0 T oor
KL am& g T oRom ok
o Mo g KXo T O M %
EE._O_.AOH_._.I |mMa|
|_|_|__”_ En__._._A__u (@] T
° N F e R m H =
F 8l 33 K © o - o
= & O o gb A A
IMQM_'H.Mﬂ/l.__._ m._.r._._OL_A.
% =y Bl K ofg o gD Jo ol
H > o Wz o o T N Uo
oS = X ¥ w K g L 5 o
H_._mm._LOIQ_.A A._P._w__._nﬁw
W oor Uy Ho oo U e S Y
TR K o oul v 2 oor Ul
K5 o g 5 & o o ul &
N oo N o8 5 T L R
Ko %1 10 ww o Ko Ul %1 ol
WX 8 U g s w 5o o
m_M_V_.m..._ Kr Oop Ul Mawelg
KM o_En:__._Hﬂm._ =S Bl o0 Ro of
o oop T o = < T =< <
jar R ) N DN mH R
R BN ot O & O
B U kwom = 3 5 W
I s = oo = Lo 1ol
a0 <t ™ 4o 0 —
e ~ = op & =) o X0 o ul
L O s e (u] 8 o H
U 8 B B om o ol K H noono
B oo RS T = M o K &
Jo & & W 5= o v L T
K ® B M X 30 = W Ul B/ ol

I-
i

i
O] Ztixtel &%

_I

S
o

_I

—

Sialm et al.(2015)2 §£Xt 7ts
A

Fal=PNpeON G

o
=~

=

X

O
[

o

|

—

F

= A{0
10 O

9

oM 20l= 2|2

=
HEQ| +2E0f KHO[7+ AN, 749 E|

.
k=3

—

IT-
[

_I

_1
=

(Ayres & Curtis, 2015).

QI 7[0[ Ofieet =3 S ot QLEX|of| T A=
14 TH| 7149l 9.5% HEof eig

K| &
24



Of =Ct. J&id| 2[5 At

tsd

2
ol
o
olo

<+
o
U
o
ol

25



Issue Report 24-08

VErsT - 38d=H,2023.7.26,2022H % E|XHZ Ml 8l R4 24, B Xlg.

&Y - &34,2012, T=U FAFHES EXtEsd1t 22 0] Tiet ¢y, XEEAIE

AT AFE 1M 12-03.
SA1H,2022, 20214 E|ZHZEA 22t

37,2019, TAEAHE HE dat
19-02.

M1} AZ KA 2EHM| AL, AFEAFH ST

O L

HAPETAM

HT
o

Ayres, |, Curtis, Q., 2015, Beyond diversification: The pervasive problem of excessive
fees and “dominated funds” in 401(k) Plans, The Yale Law Journal124(5), 1476-
1552.

Berk, J., Green, R., 2004, Mutual fund flows and performance in rational markets,
Journal of Political Economy 112(6), 1269-1295.

Chen, J,, Hong, H., Huang, M., Kubik, J.D., 2004, Does fund size erode performance?

Therole of liquidity, organization, American Economic Review94(5), 1276-1302.

Del Guercio, D., Tkac, P, 2002, The determinants of the flow of funds of managed
portfolios: Mutualfundsvs. pension funds, Journal of Financial and Quantitative
Analysis37(4),523-558.

Ferreira, M., Keswani,A.,Miguel,A.,Ramos, S.,2012, The flow-performance relationship
around the world, Journal of Banking & Finance 36(6), 1759-1780.

Frazzini, A., Lamont, A., 2008, Dumb money: Mutual fund flows and the cross-section

of stock returns, Journal of Financial Economics 88, 299-322.

Pool, V,, Sialm, C., Stefanescu, I., 2016, It pays to set the menu: 401(k) investment
options in mutual funds, Journal of Finance 71(4), 1779-1812.

26



Sialm, C., Starks, LT.,, Zhang, H., 2015, Defined contribution pension plans: Sticky or

discerning money? Journal of Finance70(2), 805-838.

Sirri, E.R., Tufano, P., 1998, Costly search and mutual fund flows, Journal of Finance
53(5), 1589-1622.

27



Issue Report 24-08

<HE>
<B RE-1>HE 552 g3 ULk () FAE HE
(2421 %, A42)
2017~2022'4 2011~2016'
FOIS(2) OIS (2P
EZ|eZ sy EZloig = sl
OIS of 0.196 0.010 1.832 0.022
(0.160) (0.030) (3.174) (0.079)
POUEZ 0.027 0.007 0.327 0.016
(0.033) (0.006) (0.803) (0.018)
OIS 22 0.363" 0.083*** 1.303 0.086
(0.146) (0.027) (3.739) (0.076)
AF XHeH()? -0.062*** 0.000* -0.254 -0.001**
(0.006) (0.000) (0.159) (0.001)
LBEXRLH() -0.005 -0.020*** 0.011 -0.011**
(0.004) (0.002) (0.828) (0.005)
2EAHHE #2() -0.038** -0.002 2.827*** 0.028"**
(0.016) (0.003) (0.852) (0.008)
HE H() -0.076*** -0.047** -1.085* -0.070***
(0.018) (0.003) (0.587) (0.008)
SH+E(%) 0.109* -0.047*** -3474 0.003
(0.059) (0.012) (2.456) (0.033)
A 0.809*** 0.405*** 40.663** -0.012
(0.208) (0.043) (8.195) (0.108)
2ES 4,038 6,395 172 1,301
R-squared 0.061 0.039 0.269 0.092
F 1)@ HIE LAY T 2AE
2) =015 5121 20%, =2 E T2 60%, +2E &2 20%
3) HI|(t1)
)
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<E 221> HC S20| 47 UYE: (o)

2017~2022'

AfZH|EY

ExAZ
9 E ot -0.180
(0.198)

FUES 0.076"™
(0.035)
TS & 0.066
(0.146)

e () -0.066™**
(0.006)
2k XHAK() -0.003
(0.004)

2EAHE A2() -0.036**
(0.016)
HE o) -0.010
(0.022)

EHAZ(%) 0.163***
(0.059)

Y= 0.465"

(0.217)
&S 4,021
R-squared 0.049

FMEHIE=(+AUE - R 25)/4AE EETX
2) 2 3191 20%, =AU E S 60%, =AHE <21 20%
3 (RHAR T, 11 9 Bl 06, DE Wi F7|(r-1) ¥l

ES
:
:
i
pel
A
o
o
=
.
1
ho)
A
o
o
&
.
he)
A
)
o
S
plg
5]
T
10
=

Qo
2

-0.035
(0.034)
0.017**
(0.007)
0.044
(0.027)
0.000
(0.000)
-0.016***
(0.002)
-0.001
(0.003)
-0.031**
(0.004)
-0.039***
(0.011)
0.293**
(0.044)

6,366
0.017

(£1921:%,212)

2011~2016'F

AFIH|SY
R st
-5.881 -0.034
(4.785) (0.093)
1.660 -0.017
(0.862) (0.019)
-12.449%** 0.258"**
(3.176) (0.072)
-0.394** -0.002**
(0.180) (0.001)
-0.400 -0.007
(0.829) (0.006)
-1.813** 0.017*
(0.864) (0.009)
-4.036*** -0.048***
(0.932) (0.010)
-3.868 0.025
(2.386) (0.034)
44741 0,026
(7.328) (0.113)
169 1,273
0.391 0.056
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<E 221> HC 29| M3} BT (b) HA| HE

20172022 20112016
FUE(=P TS (P
EXAZ 2tk ExH=z 2t
oS 5t 0.042 -0.004 0.456" 0.067
(0.027) (0.013) (0.254) (0.054)
FOUEZ 0.032°**4 -0.000 -0.102* -0.014
(0.006) (0.003) (0.055) (0.012)
S A2 0.186*** 0.065*** 0.286 0.035
(0.027) (0.013) (0.245) (0.051)
A KHAH()? -0.034*** 0.000 -0.028"** 0.000
(0.001) (0.000) (0.007) (0.000)
Ak KR -0.000 -0.013*** -0.031* -0.023***
(0.001) (0.001) (0.015) (0.003)
2EAFHE 72()) -0.002 0.004* -0.041 0.026***
(0.003) (0.002) (0.033) (0.006)
HE () -0.057** -0.031** -0.066™* -0.077*
(0.002) (0.001) (0.027) (0.005)
BE+E2(%) -0.026™* -0.026™** 0.050 -0.036*
(0.012) (0.006) (0.099) (0.021)
A 0.384*** 0.153*** 0.867** 0.157**
(0.040) (0.020) (0.410) (0.079)
HES 31,213 37,843 1,706 4,885
R-squared 0.107 0.034 0.041 0.063
5 1) 40IS(2): 018 12 F 428
2) =215 3191 20%, =2 S E9160%, =AU S 42 20%
3) (VRIHAZT, 3 2f HE=%, fal
)

30



<EHZ1>HE 520 4

550| 47t 81

= (b) T HE

2017~2022'

Apzd| gy
ExAH=Z gt
+9|E ot 0.061** 0.019
(0.029) (0.015)
FOIE S 0.030*** 0.010"**
(0.006) (0.003)
TYE & 0.123*** 0.106™**
(0.026) (0.013)
A KHK()? -0.037** 0.000
(0.001) (0.000)
Ut KEAH() 0.002*** -0.012***
(0.001) (0.001)
ZEAHE A72() -0.007** 0.003*
(0.003) (0.002)
HE HAH() -0.045** -0.023**
(0.003) (0.001)
BH2E(%) -0.008 -0.018***
(0.012) (0.006)
A 0.373** 0.121***
(0.039) (0.019)
2HES 30,874 37,643
R-squared 0.089 0.022
T ) AEHIZ = (4218 - 29I £015)/40/8 EEHA
2) =0 E 51| 20%, =215 F2 60%, +AUE 421 20%
3 (NAIHZD, 10 2] =%, BE Hape TY|(E1) Hay
4)*** p<0.01, ** p<0.05, * p<0.10, ( ) EZ At

(EF1:%, 24

20112016\

APZH|Y
gziotg Apt
-0.266 -0.031
(0.323) 0.059)
0.202** 0.007
(0.059) (0.013)
0.339 0.306***
(0.228) 0.052)
-0.033*** 0.001**
(0.007) (0.000)
-0.021 -0.025***
(0.015) (0.003)
-0.021 0.019***
(0.032) 0.006)
0.044 -0.049***
(0.033) (0.006)
0.102 -0.039*
(0.096) 0.021)
0.173 0.159**
(0.400) (0.080)
1,646 4,828
0.040 0.036
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(EH1: %, 2#)

TAE=P AfZH|EY
2017~20224 2011~2016 2017~2022'4 2011~2016'
Hz HESE 0.140 0.045 0.174*** -0.012
(0.309) (0.155) (0.020) (0.009)
Ut HE S5 -6.7123* 1787 -0.167** -0.059
(1.105) (2.631) (0.074) (0.154)
M 0| =2 0.277** -0.410 0412~ 0.243***
(0.042) (0.273) (0.022) (0.090)
HE 72(1)Y -1.176*** 0.191 0.047*** -0.035
(0.229) (0.937) (0.015) (0.060)
2EAHE 75() -1.789*** -0.073 -0.049"** -0.091
(0.292) (1.079) (0.019) (0.065)
HE () -0.314 -1.083 -0.168** -0.2227**
(0.331) (0.900) (0.024) (0.055)
) 1.053 -1.287 0.248"* -0.136
(1.093) (2.493) (0.070) (0.143)
Az HlE -0.051"** 0233 0.005"** -0.005
(0.016) (0.180) (0.001) (0.011)
M= 35.244*** 3.396 0.694** 2.308***
(4.257) (11.567) (0.276) (0.672)
2HES 4,089 264 4,079 268
R-squared 0.040 0.021 0.120 0.157
1) FAUE(R)HIE A T £UE MTHIE=(+UE -2 +AUE)/4AE EEHAL
TR 1 A 9| Bt
J(OXHRD, T 2 M=%, DE Haps TII(HD) B
4)***p<0.01, ** p<0.05,* p<0.10, ( )EZ=2A
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(EF1:%, 24

2017~2022'

2011~2016

2017~2022'4

2011~2016'F

da e o= -0.339* -0.288 0.315*** 0.078***
0.143) (0.217) (0.013) (0.019)
Ut HE 52 1486 1.025* 0.199*** 0.226**
(0.244) (0.480) (0.022) (0.042)
HEd 0/22 0.110*** -0.793* 0.460*** 0.068"*
(0.017) (0.093) (0.008) 0.033)
HE 32()2 -0.337*** -0.545*** 0.033*** 0.047***
(0.037) (0.168) (0.003) (0.015)
28AHHE 72() -0.656*** 0413 0.062*** -0.082***
(0.077) (0.281) 0.007) (0.024)
HE () -0.217** -0471* -0.221** -0.007
(0.065) (0.249) (0.006) (0.025)
zHAS 0.534* 0.510 -0.039 0.060
(0.294) (0.852) (0.026) (0.071)
Az Hlg -0.016*** 0.002 -0.001** 0.000
(0.002) (0.008) (0.000) (0.001)
A 12311 1211 -0.530*** 0420
(1.011) (3.361) (0.088) (0.290)
BES 31,013 1,710 30,779 1,653
R-squared 0015 0.058 0.188 0.052
1) 4018 (2): I A2 & 4018, AHIHIS = (4015 - 29/8 4-0/8)/40]
2)HI IR 16 Solse| Ha
3 (JRIGIRT, 1 9| #a =0 BE Bl FI| (1) e

4)** p<0.0L,** p<0.05,* p<0.10, ( JEZEA}
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