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< Abstract >

A Study on Competitive Structures

in the Korean Asset Management Market

Recently, many mutual fund investors in Korea have
complained about expensive distribution fees, and that
advisory services provided by fund distributors such as
banks and securities companies are not satisfactory despite
expensive fees. Under the circumstances, the Korean

government decided to cap the annual distribution fee at 1%.

In the short run, the price regulation will help curb the
mutual funds’ distribution fees. However, the effect cannot
last longer. A more fundamental solution to lower
distribution fees is to establish an effective competitive
structure in the asset management market. In this paper, we
analyze the competitive structures in the Korean asset
management market, starting by asking the following
questions. First, does the Korean asset management market
show signals that are commonly detected in a competitive
market? Second, does market discipline by investors exist in
the fund distribution market? Do the fund products with
high distribution fees show more sluggish cash inflows than
other funds? Last, if market discipline does not exist in the

fund distribution market, why?
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To answer the first question, we analyze the structure of
the Korean asset management market. According to the
results, the market is sending mixed signals in terms of the
level of competition. Although the entry barriers for new
asset management companies are not high and switching
funds is not difficult in the Korean market, the asset
management industry is still not fully competitive according
to some observations such as: Actual entry and exit barriers
still remain high in practice; the lack of diversity in
distribution channels; high market concentration on just few
asset management companies; and no sign of price

competition.

Regarding the second question, we adopt the OLS
regression and try to analyze the determinants of cash inflows
to domestic equity mutual funds. The results show that fund
returns play a major market discipline role in the market,
whereas other price factors such as TER(total expense ratio),
distribution fees, and management fees are barely effective in
this regard. In other words, there is no statistically significant
difference between cash inflows to the funds that charge high

distribution fees and funds with low distribution fees.
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To identify the reason why price discipline does not exist
in the Korean asset management market, we test two
hypotheses: Investor welfare improvements, and the lack of
information on mutual funds. The first hypothesis assumes
that funds with higher distribution fees will give more
benefits to investors. If the funds with higher distribution
fees provide higher returns and if finding these funds
requires costly search efforts, buying these funds would be
regarded as rational behavior. In the second hypothesis, we
assume that mutual fund investors may not be well informed
on all of their mutual fund investment options. Generally,
investors in the Korean asset management market choose a
fund product based on recommendations from financial
advisors working at banks or securities firms. Therefore,
chances are high that investors do not compare distribution
fees of thousands of different products. According to our
analysis, the second hypothesis regarding the lack of
information better explains the lack of price discipline in the
Korean market, whereas the distribution fees of equity
mutual funds show no significant correlation with fund

returns and search efforts.
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From the analyses in this paper, we conclude that Korea
still needs to focus on building an efficient competition
structure in the asset management market. To achieve that,
we offer three recommendations. First, any company that
applies to enter the asset management market should be
approved as long as it meets the requirements stated in the
law. Second, the Korean asset management market needs
more diversified distribution channels. This has been widely
discussed for years, and is essential for both enlarging asset
management companies and enabling domestic and foreign
independent asset management companies to stand on their
own. Lastly and most importantly, policy makers should find
ways to effectively provide in formation about the countless
number of funds being sold in the market in order to bring

about effective market discipline.
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2003 | 891% | 109% | 2001 | 85 00.0%) | 0(0.0%)
2004 | 941% | 59% 2002 | 121 | 3(25%) | 0(0.0%)
2005 | 972% | 28% | 2003| 105 | 5(4.8%) | 0(0.0%)
2006 | 971% | 29% | 2004 | 125 | 8(64%) | 0(0.0%)
)
)

2007 | 984% | 16% | 2005| 205 | 18(8.8%) | 0(0.0%
2008 | 98.6% | 14% | 2006 | 287 | 50(174%) | 0(0.0%

FEEAYS FAAR ol§. AFH B
A7 A= 5 9 uFe Az AT AR 0§

4) AAEE 3 ALY AR FE
AL 3 ] A AA-ZEE 714, =
A AHE A 717 AAAA 27 AFPER B S
Aoleh A% saje] £8A] PF w2
FFEe A Fol= sgstE e B et

A g3 APFES At e olg s =24 o

21) S FEEA) A B W@ 20079 FAYAS HE BATGE
3 743

33399 ﬂgi urE}k}u}(o H]C"E] 2007%3 12¢ 10?:_1 71, el

s
Iy
f
:(o
E
2
E
o
e
o
n =
rE
ﬁ
rL
=
e
_L
o
>
e
&
M
o
o
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i

M. S A g Aol AATE

22 ¢t} Coates and Hubbard(2006), Baumol et al.(1990) &< A17&H
£ ZA3l= A®XZ HHI(Herfindahl-Hirschman Index)E A A3}
, YE-= A9 ARE& 3] AR &< CR(concentration ratio)
< ol &= gth)

EU A Hol| A Aph-&A1F o] g B2 7SS ofdE=et F=
o] CR5, = 7391 578 ARhe8-3Ate] A3 #F&2 28% °|H, EU =
7 AA 9 tEHT CRGE ¢F 46% o]t} Coates and Hubbard(2006)
of ostal vl ARihe-8-3jAke] HHIE 20041 71% 61991t

<3® I-3> EU F2=7F AU B3 A A ZESE
(CR5, 2004)

60%

52%

EU 7t58 T 46%
46%
41%
40% |
28% 28%
| I

0%

ot = o= ~m ol

F o2t =k e 5 AReEEAe] &%, CR5) V1E
#}2: OEE(2006)

22) HHI= AHdWl 2E 3JAse] &%) Awel doez Aost=d, 54
A Ao A 10,00071A] 753tk u)= APH R Ao wl=w
HHIZ} 1,800 o]l AS AZLZE/F & =& Hnoz E=sim,
1,000 ©]319 AS$ NARAZEI} Yol AMAFoZ BRI}
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olof wls| et AihE3ALe AR TEE HHAHORE =&
ok olug}, H2 50 ol Utk FAFAEE VFoE IS o
CR5= 20041 50.7%°1A1 2008dol= 62.6%7HA “¢sdom, HHI=
2004 660914 2008 elE 1,66271A] 4TS ole AAYAZS B
A= HAE

Fole 71+ 1,000 R A3sts FEolvh ol &
o 15

7l 2 S "ol HHI= 1,002 ozt de o HEd 3lof 44
Ao AAD el QAR o] B Feste FA ol
<E lI-4> f2[ui2} A2 3AM AZEEE Fol
CR1 CR5 HHI HHI
A= (F44¥ (F4% (4% (AA
AE 71F) AE 71F) AE 7)) AE 7))
2004 18.5% 50.7% 660 686
2006 32.3% 59.1% 1,575 671
2008 35.2% 62.6% 1,662 1,007

F : CR1 2 CRSE «ARZEA 49 1704 2 570418 Hf/&. HHI= 2ZE A
LA ARE(%) Alws #F FAE HAd= 10,000FHYE B-+)7
A 7Vs. FRAE 71E.

A8 FHFAEY TAAERES wRoE ARTE AL

5 7t (Es R 718 HE) FF9 ¥

Ak gA o) ARl g FEIE AQel wet 4B Aol
Wold Zolm, Wb shAo] sletsts FAE B otk 53] A
28N TR BA} EARTE AR FEA AL 147
o) felel B AR Aotk AuHoR AR EAFelE FE 7

A7F EAShE AoZ g# A Jth(Baumol et al.(1990). AHEE A

23) CRL3} CR5¢) %AIE els) 2 W FHFAS] Ae§3AL AFHFE
HEe A VN Sk AiE 3ol Q8 vk 2 Aoz madk
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M

g Y FFEHES AHEFEC] ofd IARFES st
U7 wZel &2 e HlEs] Hgge]o] soubA He ¥,
A2 HE g A FThE S8R R STl vEEkA] ] o
ol
<ag [lI-4> o|= HEe HHE U F£2 F0|
(&91: %)
25 r
2.32
2.05
20
1.5 r
1.0 r
0.5
0.0
1980
‘?__

2 ded FEES, AR 5 A FHIE(TER)O A&= i1 &
] 4=4= 8 (annualized loads)E 3l -“H_Etﬂ ZHE& 4 FFEES ARk
7zt A=l FHE 9 FFEESS 71
To7 MR T

Zbg: 1CI(2009)

=
A7 (net asset value: NAV)

mlm

[e]
=

=

H 52 ARk ’37ds 1990 tiel] HEe] By H
Hl-g-o] ZA sEstdnh vlo ARSI IC A= FHEe A
&2 ke % H’*%J}Xl gl FHlE 2 FFEE FolE AN
vk e, FAFHEY FHE B FFEES 199019 1.98%14 2000
Qo= 1.28%%, B %1_ = 1.89%°4 1.03%= 3stetstt. o]t
7H4 9] slgFA = 20003 ol = oo A3 gt

Ao WA A

e

:ﬂt



90 S0 AREEAY AATE B A7

A 2009 A 1.98% = SEpzith thE veket g e H=
o FEHRFE AURA A7) el HE RE&RSF s AY
0 olols FHshe Bolgta Myl ojyua Eoh Ax #He &
SR} B R vFo] HAHI Mor wFoxE= AU, o} 7}
A BRI 2AHoR sgeta e ZOE RU|E ofyrh g
A, FAFA= AA 9 REFFo] Aed o] dfFa HE=9 HF
SO WEY FE 7] WE FUFEA A=e T A=E EF
ste] B4 Folg AWEYoy Ay 2 A7t fIth
<E III-5> FAHHEE Y7 B 50|
(Z91: %)
wagRe A | et iyl

2003 | 052 | 1.28 | 1.80 | 0.52 | 1.29 | 1.81 | 056 | 0.24 | 0.80
2004 | 059 | 1.35 | 194 | 059 | 1.35 | 194 | 0.70 | 1.32 | 2.02
2005 | 0.67 | 143 | 210 | 066 | 1.47 | 213 | 0.88 | 1.05 | 1.93
2006 | 0.70 | 140 | 210 | 0.65 | 1.51 | 216 | 090 | 1.01 | 1.91
2007 | 0.75 | 1.23 | 198 | 0.68 | 1.39 | 207 | 0.81 | 1.10 | 1.91
2008 | 0.75 | 1.23 | 198 | 0.67 | 1.31 | 198 | 0.88 | 1.10 | 1.98

F o FHSE SERFS RS ol 7 A=W BEE EAWA J1F

o2 AEPTE G
A2 FEEAYS

24) Coates and Hubbard(2006)©= FAHHAZ A9 Fu|go] AAEHS=Z
AeFtie Aldg AATRIL FHdslitte 228 Ygr)s odga
ATk wof sfelFA e 5 AR B 7IE Azl B2 H]Eo
SFE A=Y HFo] Eolttd MAZQ & g2bd F due
oltt. &, A= FFREE FEstH B AAE 725 Ay Hotof ¢
v7b vk Aot

S -{N
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3. 24 &

20080 B2 g9 AHEEI|AIEC] Al AlE ZYStHA HFE
Aol e 29 Bagx yex ok ARAGH APL T Ak
|AFo A BAAAE E‘”o}ﬂ% P ARE FF5H7Iol HHst
A} 200997 HE AR A A BgS Bolal §lth2)

2 oA Il AAREEAZS AAFRE EA4% 23 AAAY
Aol A Yetvde HA3A EAET vIFAH Al EAEC] EA)
Hol yvehtar dvk ALRER3AY Aol e A=t AEe
Hln A e 7oz gden, £ A AJF wAE HwZ o
3 Aoz wolth ey AA AFELL3AL 1 2 g A B
=, B Ad o g FE AR =2 ARRTE, 7HEEA
o] ¥ & BAe] obF &H3] AHAHAHA qsheS HoFo sl
th26) o] & H|Fo] & LEH T AL Wﬂ HFEAs = A

X3 BATEIE AR

25) 2009 o]F Ayt QI7HE AFEEIAs WiFE et & SRt
A A7hk=

AEsE =3 I8 3 )0t} &3 283 Q7= 20099 o] &
FAE o)t
26) 2A4W(2009) % ) FAFA=Y AFHAFTE7} 20009 Fukel] EolA

o), g e ol IFe st EADTE e AR
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29 AlAlE Y (new cash flow)oll w]X]
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slalel v 7}

=

AR AR & AE
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=
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el
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basel
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1
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46 TR ANLEAY AATR BT AT

= £
stgoy, B AFoaE 20049 9€~20073 9¥€7tA ¥ivdE A s

(biannual data)E A3 d¥ &2 A ARV} obd ®IVYE AR

ARERE o= T ZEACIt A ATAlE Y, FYE T 1 (flows)
Ma WFEES 45 4R Axtshd @713 ®MEdol AR e w,
olz Qg Ate] =S Fol7] AT Aotk EF £ ATl ATE
Mol 3 7id W # ARES So] XEHY] dEel IE ARE
2E357] feliMe Ao A A 2de] de AER B4 £
gk 2y A5 Ao Qle] 1 7k YR HojA 4] o
wol Al wel EHUE A= 5 =27 fs) Qo] obd RivdE
AEE AT B8 $oEY Beg e v, AdAeRd 7t
o BAE THY AYATY o7t FAINEE A=2 BYHE =
gatal glof B AFelME EHUES FAINEE A= (FANE 2

BEFAES AGFARLR (T ATE

33 BAA A =AY 2 ATE A FEFAE S A

Aeg HAzE GAE AR 20089 2UTh AZo] Az QUOES 2

st 0134% Az Qs AFEHANA AR AE7E 20079 9E7HA]

A8 A o] EAFoT XA

ael /\]7]i A= Hl%oﬂ OVL %44 A a7 AdE 5 A9
molth. webA Ee AR FAE AHsr)e AAFE 27D+ Ak

28) AP ARE A= A AFEEIAMIA AgE B HETE v
3AF C, D, EE %‘H Zyzk drhg A= o AlinE < & Aok o

ﬁl P:“ A A7 Zrell b4 Zpol7} Sl=d], l
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Z2F7ER)S 20073 99 71Eo 2 92599¢(1,3169 %)) FFEo|th AFE
Hol ZPHE WES S8 AVLLIAL S o) W] 31-4244)
Wololm, ALreSEANG AN (EAMAA)E 20079 99 NFEow
56819]21(8,086] ¢l) Hmoltt. Amjs|abd Agzhel FHIE AlTEH=
A= FE A B0 BE S0 ve) g FaEEd, BejsiA
W AErt Bad B4 Aot o2 NFom 2AL AN
<E IV-1> 204 FAE WY HE AR
@9 294, )
[e)
a7 [ean| o lBew | Beg | A | Aaes| TES
aa | | U5 A e e8| e | o009
B4 3 | T A | A | siag agae| S
2004.9| 2,983 | 3,048 | 221 | 135 13.8 36 82.9 84.7
2005.3 | 3,541 | 3,989 | 220 | 16.1 18.1 32 110.7 124.7
200591 4,319 | 5879 | 192 | 225 30.6 31 139.3 189.6
2006.3 12,673 | 13,442 | 186 | 68.1 72.3 36 352.0 373.4
20069 17,849 | 19,137 | 207 | 86.2 92.5 38 469.7 503.6
2007.3 18,876 | 20,209 | 245 | 77.0 82.5 42 4494 481.2
2007.9 | 23,860 | 33,961 | 258 | 92.5 131.6 42 568.1 808.6
<E IV-2> EMOA FAEIlwY HE e
(o3| At X2 @4 Jbs HE)
(@9 49, 7)
}éxc-)] ‘Tiﬂ_E %E% i]')x\l' ]' T':O ‘THE ;E%UH
;1(_}0—]1q PN 23 2 Z]—Oﬂ T_'_—'%_ qu]-D]- 'L]—UH ﬂ/\]-%l-
zol | T RN s | agnel | sa | 5wl
2004.9| 3,011 | 221 13.6 32 94.1 45 66.9
2005.3 | 3,543 | 220 16.1 29 122.2 48 73.8
2005.9| 4,235 | 192 221 28 151.3 48 88.2
2006.3 | 12,193 | 182 67.0 31 393.3 50 243.9
2006.9 | 17,103 | 205 83.4 32 534.5 51 335.4
2007.3 | 18,141 | 238 76.2 36 503.9 52 348.9
2007.9 | 23,272 | 246 94.6 36 646.4 53 439.1




V. AE§AE AGTFE] B AFEH 49
3. AtAERY 24 8¢
7h EAEE H WSy

7124 FARY P AMEE W4 Sirri and Tufano(1998), Elton et

o ARSI FAANE S t7]o] HEd F
A7) el +1719] BEE JRE FEAT FAAE] 17 BE3}
= AEE= d= 9 & % IS T A= 7H4, 293 Vg
ARTE & F A

e gnel P4z ¥

AN oft

CFLOW; = function(INFORMATION;;)  <EQ1>

7)ol FEWMEQ CFLOWE t7] A= 129 AFAFHFAEo|H,
A= o] HG¥H Wk R ot

s
r

CFLOW; = (g gty - 98N/ E G <EQ2>

N
I
o
il
o
_?{_ll
il
2
ox
Lo
i)
2
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)
ol
Jo
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i
rlo
v
oo
i)

32) A7)l A FoEE
&3k ATAEE FUBS A Yolat
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G o T E MR W AR LGS I I
) R =R o B oy = o ) BT 0o
o = ™oL 9 X do X W ¥
- o~ ) EHﬂI o b To I o e
= &2 g B oM B o Ko oE W XD
N =~ T oo 2 R o W oy Moo
~ F B . 3 p T o 3y
oF N K oy oo H = Moo o= dn 2 N )
4 X & n o = E N AR T o 2
e o zJT_ TR T oW o,g ﬂwﬂm] MOﬁﬂ&o X on oﬁﬂﬂm
" ¢ oW ey R® ABRENs gL,  rErE
5 3 R4 © o G ST A Nt 'V
° & o = ~ oo oy = 0 <) T o B o W
E 0§ ErizycrigeorcRrs  Pro
T i T MED S BER T B Gk TENT
- ot el IRFGyge FAdRTE T 3
o A= N MMW% oy o MW T oy an&ﬂ.mr B
o N N o M Ca X o o EO M
= v o T 5 Ay moT g = ~ o
My o oo b 1 do SoM o 5 F o M B B 9 i
R (i M-SR < B U - I T B Mg
pZ oy N oy ARk BN S Eaw P JEa
o= Ak W,_ Iy = 0o mﬁ ) T E W % " o) Mo i M_Waa
TR A A S S S L Lo
~ ! F 3 Mome 2 =~ T Z e o i
o o s = Wox Ry, Pn,_ = j o 5 M W% N o) o
K M ol T om < T AR 4 B oo R
T3 g TR Py T T e
© B T SRimT S ¥ s3I My MR
X X S > T S Y 0 = T ) =
o N ..M .m ~ o o .MT or H_ﬂa W_/M b ~ m_u E Ml = wru%
A & Ca T e EH A T o 2
oo . . BX D m P EE o mE % WA | A
& T N b o W o = 5
= N o L T Eo o % g T LN Ty AR T
B or el o %o R I o ST S| o __m = ey mo of TR W
T E T o Ak AR T T PP T

T}(Sirri and Tufano(1998)).



ARSE In(familysizen) s ADEZIS HI AALLIAL FEE )
g BEE AT LS 285 FHIRE dA A
of Feow 2t o T H=EE L&she A& 3ALY ©HA
S Hehle AR 2 F Ak 7€ B35 2HE FH 2 W F
Hae] Algees e gol 42 o= oddd

AYHSE dummy-channely & Jol g tupiaSFZ g =5 &
e AAEE3A AMAEALE BAsta JEA ¥ we 23
i £, 328 AT AFe8IAE SEIA, 2, BEIA S
A= el satel AlEBAC Jow 1, 1¥8A e HY AF-E3)A}
oW 0& RJFIt}H) ol wWe XFE HGI A Fujdrte] Tu)
%, vHAE 5 B AEE3A 2443 Az g Ao
F9E F JEAZ Fdes AFolth F Fvfad tujEsge 3
AF7b gulete vhe 7 =8 8ske AR AL A

AR dummy-channel-fui > 55389 Avixd HrjdddH, A
£ F6d9EE Hg AZstet] oY 5HE Hrz 74
Aot %, Y BES SEehe ALLEIAPL FRARA FAAY

33) #ujAd el T35S 98] B AFelA = 2003 69 ~2007d 947t
A wje AP EIAIEY AETRE ZASIY #u|dAbete] AlDBA
= Qolo}ﬁ‘:} oA FE3JAeE Al AE BA e A3

B 5834 ALR ST

34) ol Tl FAHIE B AHAB|Go] A=gS AyAlE Rl ¥ E

T o= 7€ EPGirri and Tufano(1998), Engstrom and Westerberg

004y s 7HES A E HSE F U F, g2 A % oj=nt

o|AE HA3F v 7143:“3] g0l A=< ﬁ—or TR | H &

u1 XOHH] 0 %C‘:]% Lq"j/]r}\i EE]' o /‘\_ ]_Jo] o 0)lE] A

aTE=E T
Slehe Ao,

oo
T
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1 B (fu=sec), AN &8 B WAALQ A (fn=bank), 2|=At

oA HAufsAtet A BATE A= B-F(fa=forch), =H ITARD 4L

(fn=forid 2 73t T CrHFES T AFe&3A 29 AFas

FHEel T FH AFEEIAES AAEFAdER Zol7t A=A

g A9 £o. & OWHSFE F sec, bank, forch Y FEATE &
H

(H)e Lol AGHAN, foride FAAT] WIS AFsH7] oHo

AR dummy-stary= 2EHE OHE T A= 283
AZE 2EPEES HAsta A ofFel et 2AEn. Y d=E
A AEEEEALY] HA A= FolA 2EH=TE 9low 1, 2B
=Z7h Qloe’ 05 Rt 2Rdse BAUC EFEHE BE d=
FolA 297] A& FoEo] 9] 5%0 T BSE ot o] W
Fe AEEIATE & F )Y 5 dEE Basta S Ae, W
MA g dE2: B2 Awe] Y2 F dve 7He HSE7] 9

o%

A |
3 Zojth(Nanda et al.(2004), Massa(2003)). & Tiw|¥SG=2] FHA

e +)o]l 2 Ao A & U

AT dummy-yeary= QX HRZ 3
=5 usn, 6P A= A7 B3R @ N
®H gug AT o= RAgA 7F A uiyd s =
(pooling)at] FHE 75 w7 AAtade 54 AolE wrgsty|
A3 Aotk AFAE Y-S ARshe AWHTFR o= A &

AWWHSG stockratiop= FAHAYVEE T HE=Q F=AA7EA] o
BN /\]7}7} AR et vHlFo R FA3T ol AlfAlEirdel v

THA(R4E)] dFe] dES ZE
FABL7] 918 Wgrolth. & W Al Algrat
T2 Yre ZA Yt

35) EAtiA 717e] 20043 9€ ~2007d 9EE F 7709 W) AEI} ALEE
7] jFel A= guiise 25 o7/ 23Eh




oI 2L Wass APt HIFHoE FAHI He IS
w <EQ3>3} #Zom, OLS(T43aAsH)E T F8Hh0
CFLOW; = ¢ + [iReturnir; + BPriceis +Gin(fundsizeir:) +Odn(fundageir1)
+ Gin(familysizei;) + Gdummy-channeli; + SBdummy-stari.
+ Gdummy-year0409; + LGodummy-year0503;
+ Bodummy-year0509; + LCudummy-year0603;
+ Bpdummy-year0609; + Bisdummy-year0703;
+ Bustockration, + & <EQ3>
w4 2] <EQ3>-°4 FHe 7EHeR RE W ARE ¥
(pooling)3t] FA 3t G E(returnW ), 74 (FHIE e BT E,
price57), vl 2 (d ummy-channeltﬂfﬁ) HE 59 EH0 ot gk

3 23

F

02

rulo
P
o
e >
>§,
L

. F8 ¥y 71254 B4 ATAERAE, F4E, 7H4

AFFARE Y ELS 200595 WE S22 SolRAW A= AR
= 493 Zth 24U AESe] B AFAERAES 20059 39
A F()9 S 715ttt 20051 99 REH AR FH g
ot o]= 2005d 9¥HH o 23 FAFHER AgtAEel &Ff
(net inflows)= &= wdith. eyt AtAEde] diFie] +4
Fo| =9d HAY IEGL A 20%)0 AEFHNeH, 25 3t 2fo]
= o AR YEy AsEE AAEFgESd 2 Aok Ak
36) olate] E& EAdA HIEE AXtEe Mge HES(R)E FVIT s
AR E}ﬂ& 7HA(H)S] Bgol= Hoh wA BlaE 913 bp(basis
point)E AHE&-3}71= gt




54 S AWEEAY AATR B A7

<E IV-3> Alpxzads" 7254

(&1 %)
049 | 053 05.9 06.3 06.9 07.3 079 | A7zt
HEX Y
A= 221 220 192 186 207 245 258 1529
Sk -22.0 -8.6 49 65.4 24.8 -74 21.3 9.93
xFHEA} 52.1 83.7 | 1132 | 1715 77.1 645 | 133.3 | 108.1
A 406.1 | 6921 | 9449 | 11125 | 8101 | 645.5|1194.0 | 1194.0
=3 -30.8 | -30.3 -21.7 6.3 72| -15.6 91| -14.2
FHA 993 | -93.6 948 | 980 | -71.7| -865| -96.8 | -99.3
I Yo
@A)
Gl 42,7 1 1027 | 1405 | 3221 | 118.6 558 | 174.7 | 140.8
G2 -185| -15.3 2.9 60.9 29.2 -5.6 16.6 6.6
G3 306 299 -219 75 77| -15.3 78| -13.9
G4 421 -402| -36.7| -139 64| -252| -21.9| -295
G5 -61.3| -605| -59.2| -48.0| -245| -46.7| -53.5| -54.6
F-Test)
F 5AX 45.6 48.8 29.6 68.4 36.6 24.0 35.0| 2554
P value 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

L G U E vIFez & u YA T wE7|7ER]| 9
o] 2004d 9€o] 71F Wk/|EFA 2004 3€ LA 2004 9

e A= & 44 1do] A9 A=

Hito] 128%0l o2t} 20053 3¥HE H=E9| wy|¥H Hd FolE
L F Hol u)E AL BF 10%U o] 4S gAY oY w&
HE FE82 5 7 T HE A AHEC] =99 Ae AHH
o=z A9gs) = F Atk 53], 22 8477 EF5H7] FAHdeold
2007 3LL~9LL Fotol= H FYEo| Aoz T 70%E
Hoj7i= 3t 3, $ES 7122 BXU A=E 59 O1F
o7 Us AF 2FY FE A FAFSE F9¥T



E IV-4> £ &Y 7| xEH

(21: %)
049 | 053 | 059 | 063 | 069 | 073 | 07.9 | A7zt
7125 A
HE= 42 221 220 | 192| 186| 207 | 245| 258| 1529
it 65| 136 | 246| 119| 11| 63| 359| 128
EFHAE 40| 54 68| 42| 26| 33| 87| 147
F o 118 | 346 | 371| 296| 134| 254| 534 | 534
el 69| 142 | 265| 116| 10| 61| 367| 106
H 4 164 | 49| 06| 79| -69| -09| -13| -164
agd 3+
ZAx)?
G1 06| 204 | 310 | 173 | 46| 108 | 465| 358
G2 58| 151 | 274 | 137 | 18| 76| 406| 195
G3 68| 140 | 264 | 11.7| 09| 62| 365| 103
G4 81| 120| 244 | 104 | 01| 47| 323 34
G5 109 | 65| 136| 62| 21| 22| 234| 52
F-Test”
F SAXA 144.3 | 131.1 | 130.7 | 136.8 | 116.9 | 196.4 | 252.7 | 4393.6
P value 0.00| 0.00| 0.00| 000| 000| 000| 000| 0.00
1) FIEL ST wIE 7Fo R AV sF WA F87ETY] T3
=
2) 7t 3T Wi Ve EAEtE HE T A 1de] Ad A=
3) EE MEE FUE SAHURE 20%Y IFEE wF(GLaL, G5A)
4) AF7H(null hypothesis): G1=G2=G3=G4=G5

37) & AZEHe o] g8t TH FHYASY RS £Ee [FoIM AF
§ T FAFAS AA9 B BopER o o 0 oolfE B 4
240 AHgE FHYACSH AduzRE, HAFSEE £A A= 5 Aso



56 T ARFESAE AATEA E A

MRS BE AE) ARt BAF izt 9% JE2 Atk Fulge
A A9 20%0] TIHE A=GH} A 20%0] TaEE A=
(GB)7ol A7 HT 1644bpe] Fol7t AQUTE. SFHF W Hoh RS

A5 A% FLE 2FN BFE9 Aoyt 42 725bp B 164.7bpell ©]
=3tk A B REAME $8RF0) 3¢ WAHOE s
She FAE BYou, BWREY B3 20064 38 o]F FEIAE FA
g Ry
<E IV-5> 714 (248 5H|8)) 7|54
(&<1: bp)
04.9 05.3 05.9 06.3 06.9 07.3 079 | A7zt
71Z2%A
H= 42 221 220 192 186 207 245 258 | 1529
it 2383 | 240.6 | 237.8 | 2459 | 2399 | 2313 | 2262 | 236.6
EFAA 65.6 | 621 59.5 55.3 55.5 62.5 65.8 61.5
=1 306.0 | 306.0 | 306.0 | 350.0 | 350.0 | 350.0 | 306.0 | 350.0
i 254.0 | 254.0 | 250.0 | 254.0 | 253.0 | 250.0 | 250.0 | 250.1
e 500 | 460 46.0 46.0 36.0 9.0 9.0 9.0
d15d ga
@ZAE)
Gl 304.8 | 304.7 | 300.6 | 3014 | 301.6 | 301.6 | 300.0 | 300.9
G2 2981 | 299.1 | 268.1 | 269.0 | 263.0 | 258.6 | 258.7 | 265.2
G3 248.7 | 2524 | 2439 | 253.6 | 252.1 | 248.0 | 245.7 | 250.0
G4 205.8 | 208.2 | 206.4 | 2214 | 220.0 | 2146 | 210.0 | 2114
G5 136.4 | 144.5 | 146.6 | 1584 | 1521 | 1289 | 116.6 | 136.5
F-Test”
F FAA 391.8 | 470.1| 3955 | 2482 | 2954 | 368.9 | 5309 | 2748.1
P value 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
D) QS HE AT WIS 202 B A WL A0
2) Zk T W Ve EAske A= T AF 1de] Ad A=
3) RE ij - TCE *Hqﬁ 20%% TEHE W F(GL:, G5:A)
4) AF-7Hd(null hypothesis): G1=G2=G3=G4=G5

A BRS Be AETl BE AGHYY) BEed Aow FHH,



V. AN AT e AFEE 57
<E IV-6> 7l (Ex & 2RBBEF) 7[=&4A
(T91: %)
04.9 05.3 05.9 06.3 06.9 07.3 079 | ®@71zk
7125 A
He 221 220 192 186 207 245 258 1529
it 55.7| 572 574 60.0 58.8 58.5 59.3 58.1
EFHA 29.5 29.0 27.7 27.9 24.8 241 234 26.6
F 100.0 | 100.0 | 100.0 | 100.0 | 137.0| 137.0| 137.0| 137.0
s 54.0 58.5 60.0 65.0 64.5 64.5 64.8 60.0
A 11.9 9.0 11.9 11.9 15.0 2.0 2.0 2.0
aFd 37
(ZAE)
Gl 100.0 | 100.0 98.6 98.1 91.9 89.6 89.2 954
G2 747 | 744 73.2 76.4 74.1 739 74.0 74.1
G3 549 | 559 58.0 65.2 63.0 63.4 64.0 59.7
G4 349 | 352 36.5 379 41.7 41.3 43.9 40.2
G5 169 | 16.6 20.3 20.1 247 23.7 254 229
F-Test
F SAA 1929.2 | 1654.3 | 1164.0 | 872.6 | 578.8 | 5959 | 689.7 | 6447.2
P value 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
T <E NV-5>¢] %57 F=x
<E IV-7> 74 (E+2: BlE) 7| =&4A
(&9 %)
049 | 053 | 059 | 063 | 069 | 073 | 079 | A7+
71254
HE 221 220 192 186 207 245 258 1529
S5k 177.2 | 178.1 | 175.1 | 180.9 | 176.0 | 167.8 | 1619 | 173.3
Ak 624 | 592 | 551 | 51.7| 548 | 588 | 61.0 58.2
Ho 282.0 | 282.0 | 270.0 | 308.9 | 274.6 | 274.6 | 270.0 | 308.9
i 180.0 | 180.0 | 180.0 | 180.0 | 175.0 | 175.0 | 172.0 | 1755
A 0.3 4.0 4.0 4.0 3.0 2.0 2.0 0.3
g4 Hd
(LA )
Gl 264.7 | 264.6 | 254.6 | 255.5 | 254.6 | 246.1 | 239.0 | 253.8
G2 199.8 | 197.1 | 195.2 | 195.3 | 193.2 | 189.0 | 188.0 | 194.6
G3 180.9 | 181.1 | 180.2 | 1825 | 176.1 | 173.2 | 1721 | 177.2
G4 148.5 | 147.3 | 147.2 | 1664 | 1564 | 1509 | 145.7 | 1515
G5 848 | 954 | 984 | 1104 | 956| 816| 665 89.1
F-Test
F SAA 464.8 | 476.7 | 347.7 | 239.0 | 295.0 | 303.8 | 382.6 | 2299.5
P value 0.00| 0.00| 0.00| 0.00| 0.00| 0.00| 0.00 0.00
F<HE NV-5>9 523 #F=x



58l AWEEAY AATEA B AP

ojgte] <¥ IV-8>~<it N-11>Me A4 234E 287 A
o A7l #9& % /M43 9] dA= AAEFdE A #AE 7
SHAl Am Bt S H=E A7 F4E B 7HAS VIEeE 5
o aFe® EFTY U, AEDY A= AdAEFAES Hluido
A0 ot A7) FelEe] 7P =& AF(Gl) £ A7) 7HHe] 7b
F e OFGH)Y AAEFAE] M & AewE yEEt 28y
71ek 259 Bfole Hde] degdol "olxh 4 aF3t AAE

049 | 053 | 059 | 06.3 | 069 | 07.3 | 07.9
A7 94 & 2154
(ZAE) BT
Gl 9.8 |155.1 | 94.0 |269.4 |145.8 | 22.7 [169.7
G2 124 | 40.0 | 73.6 |269.8 | 200 | -63| -5.1
G3 320 -199 | 160 | 49.2 | 109 | -13.2 | 10.0
G4 847 | 81| 33|1357| 39.1 |-247 | 155
G5 156 | 251 | 279| 873 | 35|-201| 05
F-Test
F 4% 160 | 1.64 | 153 | 111 | 2.66 | 1.96 | 4.95
P value 017 | 017 | 020 | 035 | 034 | 0.10 | 0.00
Pearson “g¥-A 4= -0.05| 012| 015 | 012 | 0.16 | 0.16 | 0.18
P value 046 | 0.08 | 0.04| 011 | 0.02 | 0.01 | 0.00

F: A (-17))e 95 £H(GLL, GEA)HWE A=ZE 20%% ZTFIZ W&

i, 2 aFd ke HE59 () AdAERAES 15 AAHTY
NS 7122 AEHTste] AL F-Teste AF7F: G1=G2=G3=G4=G59]
g SAIA oM, Pearson FHATE A7) FAEH 7] AdATHUAE T



<E IV-9> ™7| 71A(EsE: &4 8) 15Y Jt5€T
g. (o]

AMAFXIFRYLE
(1 %)

049 | 053 | 059 | 063 | 069 | 07.3 | 07.9
A7 74 152
(ZAE) B
Gl -29.7 | -25.0 | 104 | 56.1 | 27.6 | -10.2 | 67.5
G2 2265 | -16.2 | 44.6 |122.6 | 353 | -9.8 | 17.2
G3 351 | 69.9 | 54.1 (1802 | 24.7 | 161 | 29.9
G4 -19.6 | -10.8 | 73.5 |336.8 |112.6 | -13.1 | 45.2
G5 252 | 61.8| 8291|2733 |113.5 | 6.2 |104.5
F-Test
F 543 260 | 239 | 066 | 079 | 0.70 | 1.38 | 0.71
P value 0.03| 0.05| 062 | 053 | 059 | 0.24 | 0.59
Pearson 3-A| 4~ -0.00 | -0.11 | -0.12 | -0.12 | -0.10 | -0.06 | -0.05
P value 098 | 0.08| 010 | 010 | 0.15| 0.35 | 0.41

T <3E V-8>9] #F Fx

(S91: %)

049 | 053 | 059 | 063 | 069 | 07.3 | 07.9
A7 74 254
(ZAL) HAH
Gl 278 | -283 | 146 | 69.2 | 257 | -14.8 | 74.2
G2 435 | 711 | 479 |211.0 | 452 | -13.9 | 10.6
G3 405 | -41.5 | 60.7 [202.4 | 50.8 | 26.8 | 37.1
G4 202 | 306 | 69.1 [259.6 |124.4 | 104 |110.7
G5 336 | 66.7| 7051|2372 | 208 | -1.5| -2.0
F-Test
F 4% 3.77 | 278 032 | 029 | 1.09 | 1.33 | 148
P value 0.00 | 0.03| 0.86| 0.88| 036 | 0.26 | 0.21
Pearson 34|~ 0.08 | -0.10 | -0.08 | -0.07 | -0.04 | -0.07 | 0.03
P value 022 015| 029 | 036 | 059 | 0.28 | 0.67

T <E V-8>9 5 F=x
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V. A g AR AR UE AFEY 63
At 2HHES BAstn g o¥E A=z AFAFHYe
FFS A= Aor Uewt. 28AE YRS (dummy-star)®] 57
AsE BAH fogel Byel we ok f5Hl E AW BE
ol &+ greol 2HH[JEH, ole APHES &= AR
A7 2BRES HEE 490l ARRERY AFAFFAR] ¥
gee otk vhATo R RHES] TFE(fundsize) A (fundage)
5 ofe} BAMFY FAAS BFL AT FAE Aoz vehr)
<E V-12> HEsd AFNIRUYE 28 29 ALY 281
o} ZAmS .

;37](1‘1) 07](t) o——u%‘l‘-CFLgV;g

Py 1-1 BH1-2

=0 (Returnl) (Return2)

c 148.13[0.00] 141.67[0.00]
Return(1~2) 3.99[0.00] 1.00[0.11]
Price(FH]&) 0.03[0.45] 0.06[0.16]
In(fundsize) -1.52[0.26] -0.59[0.67]
In(fundage) -50.86[0.00] -50.77[0.00]
In(familysize) 7.51[0.00] 7.15[0.00]

dummy-channel 12.36[0.06] 13.63[0.04]
dummy-star 15.05[0.18] 22.84[0.05]
dummy-year0409 -115.69[0.00] -42.89[0.00]
dummy-year0503 31.58[0.00] -18.27]0.06]
dummy-year0509 -29.82[0.00] -4.54[0.65]
dummy-year0603 -28.96[0.03] 43.03[0.00]
dummy-year0609 -19.93[0.03] 0.38[0.96]
dummy-year0703 -11.44[0.20] -31.45[0.00]
stockratio -0.14[0.14] -0.09[0.34]
FHEP 8%
Lé T 1,529 1,529
2¥F 27.23[0.00] 21.60[0.00]
Adjusted R 19.38% 15.88%
12004 99 ~2007'd 9€ 9] WY A8 E EF(pooling)stel FA SO,

A 49 [ =

A4 fo4o] dee o)

)

. Patol 010 o]3to]® o

= 10%

ol A



64 U ARLEAG BATES BfF AT

<E IV-13> #HEgd MFASFUE 28 22 37A=ZM: 2€2

F7I(t) T&5HS 0 CFLOW
ZA71(+1) . N
A2 2321 2322
(Returnl) (Return2)
c 147.64[0.00] 139.84[0.00]
Return(1~2) 3.98[0.00] 1.03[0.10]
Price(:-8XE.5) 0.06[0.55] 0.15[0.12]
Price(3av] 2.57) 0.03[0.48] 0.05[0.27]
In(fundsize) -1.55[0.25] -0.70[0.61]
In(fundage) -50.97[0.00] -50.99[0.00]
In(familysize) 7.56[0.00] 7.35[0.00]
dummy-channel 12.60[0.06] 14.70[0.03]
dummy-star 15.34[0.18] 23.74[0.04]
dummy-year0409 -115.38[0.00] -42.58[0.00]
dummy-year0503 31.50[0.00] -17.76[0.07]
dummy-year0509 -29.63[0.00] -4.10[0.68]
dummy-year0603 -28.80[0.03] 42.86[0.00]
dummy-year0609 -19.95[0.03] 0.20[0.98]
dummy-year0703 -11.49[0.20] -31.27[0.00]
stockratio -0.14]0.14] -0.09[0.35]
FHARY 89

o= 5 1,529 1,529
2 F 25.41[0.00] 20.24[0.00]
Adjusted R’ 19.33% 15.89%

<% V-12>9] 3



FAZEN 6

<E NV-14> HE Y AFNIRUYE ZH 20 sALA: 283
7Nt F5HS 0 CFLOW
A 71(+1) . .
2w 2= 2331 2332
(Returnl) (Return2)

c 172.29[0.00] 173.12[0.00]
Return(1~2) 3.83[0.00] 1.04[0.10]
Price(ZH1&) -0.01[0.84] 0.00[0.92]

In(fundsize) -1.85[0.16] -1.08[0.43]
In(fundage) -55.85[0.00] -57.35[0.00]
In(familysize) 7.96[0.00] 7.86[0.00]
dummy-channel-sec 14.57[0.23] 15.48[0.21]
dummy-channel-bank -1.72[0.90] -0.84[0.95]
dummy-channel-forch 31.44[0.01] 39.19[0.00]
dummy-channel-forid 12.25[0.36] 16.91[0.21]
dummy-star 18.35[0.11] 27.31[0.01]
dummy-year0409 -114.50[0.00] -45.19[0.00]
dummy-year0503 27.85[0.01] -20.01]0.04]
dummy-year0509 -30.43[0.00] -6.32[0.53]
dummy-year0603 -28.05[0.03] 40.36[0.00]
dummy-year0609 -20.38[0.03] -1.21]0.89]
dummy-year0703 -13.04[0.15] -32.23[0.00]
stockratio -0.10[0.31] -0.04]0.69]
FARY 89

#H= 5 1,529 1,529

2 F 23.13[0.00] 18.89[0.00]

Adjusted R’ 19.75% 16.60%




66 U ARG BATE B A7

<E IV-15> #HEgd MAXNSFUE 27 22 3HEM: 284

7Nt F5HS 0 CFLOW
A 71(+1) . .
2w 2= 2341 2342
(Returnl) (Return2)
c 172.43[0.00] 171.72[0.00]
Return(1~2) 3.83[0.00] 1.04[0.10]
Price(-8X.F) -0.02[0.80] 0.03[0.75]
Price(Bm] 12.57) -0.00[0.95] 0.01[0.90]
In(fundsize) -1.83[0.17] -1.11]0.42]
In(fundage) -55.95[0.00] -57.36[0.00]
In(familysize) 7.92[0.00] 7.79[0.00]
dummy-channel-sec 14.28[0.24] 15.90[0.20]
dummy-channel-bank -1.63[0.90] -0.84[0.90]
dummy-channel-forch 31.39[0.01] 38.92[0.00]
dummy-channel-forid 12.34[0.36] 16.66[0.22]
dummy-star 18.29[0.11] 27.48[0.01]
dummy-year0409 -114.74[0.00] -45.13[0.00]
dummy-year0503 27.76[0.01] -19.90[0.04]
dummy-year0509 -30.57[0.00] -6.27[0.54]
dummy-year0603 -28.21[0.03] 40.28[0.00]
dummy-year0609 -20.43[0.03] -1.29][0.89]
dummy-year0703 -13.07[0.15] -32.20[0.00]
stockratio -0.10[0.31] -0.04]0.68]
zA=Y 2o
v5 T 1,529 1,529
2 F 21.83[0.00] 17.83[0.00]
Adjusted R’ 19.70% 16.55%
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471(ED) 2851 =352
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(Returnl) (Return2)
c 157.86[0.00] 152.58[0.00]
Return(1~2) 3.99[0.00] 1.00[0.11]
Price(33vl 5.5 -0.00[0.94] 0.02[0.68]
Pricexdummy-channel 0.04[0.13] 0.05[0.09]
In(fundsize) -1.55[0.24] -0.61[0.65]
In(fundage) -50.91[0.00] -50.86[0.00]
In(familysize) 7.71[0.00] 7.33[0.00]
dummy-year0409 -115.09[0.00] -42.34[0.00]
dummy-year0503 32.20[0.00] -17.70[0.07]
dummy-year0509 -29.42[0.00] -4.17[0.68]
dummy-year0603 -28.72[0.03] 43.26[0.00]
dummy-year0609 -19.93[0.03] 0.37[0.96]
dummy-year0703 -11.32[0.21] -31.33[0.00]
FAEY 99
o= 5 1,529 1,529
EYF 27.13[0.00] 21.51[0.00]
Adjusted R’ 19.32% 15.82%
T <X NV-12>9 55 Fx
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&3 AL Akl ADBA N JS Afole FHASFY o
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