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< Abstract >

In order to develop Korea's asset management market and
industry, it is important to select the right model and

concentrate our efforts on it.

The countries whose asset management markets grew fast
can be grouped into two different models. Singapore and
Ireland adopted the model to make their asset management
market a financial hub for neighboring countries. On the other
hand, Australia selected the model to increase domestic demand
for funds on the basis of abundant pension assets. The two
models have different approaches because Australia has a big
domestic economy, while Singapore and Ireland do not.
However, what these two models have in common is the fact
that these governments chose the proper model for their
economic environment and focused their policy efforts to

achieve their final goal.

Korea’s economic size is similar to Australia which has a
strong asset management market. The fact that Korea’s asset
management market size relative to the economy is smaller
shows that Korea has growth potential. Especially, the demand
for funds will increase in the future because pension assets are

expected to accumulate for a considerable period of time.

On the contrary, it is very hard to develop Korea’s asset
management market as a financial hub in the Asia/Pacific region

beyond Singapore and Hong Kong because Korea’s current

- X1 -




competitiveness as a financial hub is far lower than Singapore
and Hong Kong, which already play key roles as hubs. In
addition, Korea’s fiscal condition and cultural traits which are
different from other nations make it hard to provide attractive

incentives to foreign companies and investors.

Therefore, concentrating Korea’s efforts on creating funds
demand is a better way to develop Korea's asset management
market. If Korea’s market grows further, many globally
recognized asset management companies will expand their

businesses in Korea resulting in the globalization of the market.

In order to raise demand for funds, Korea should exert
policy efforts to address the following challenges. First, Korea's
asset management market needs a strong foundation including
an improved regulatory structure. Second, the Korean
government should try to set up efficient market discipline to
spur competition. Finally, Korea could deregulate asset
management of the CPPs and introduce long-term savings plans.
This will boost funds demand and also help Korea prepare for

an aged society.
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F 4 dx 39Y 7)E
A} 5: Reserve Bank of Australia
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— AREENGE FEAL] ZAG W TA AR F AN

e Aberdeen, Allianz, AXA, BNP Paribas, Credit Suisse,
Fidelity, Invesco, Merrill Lynch, Schroders, State Street,
Vanguard & & TA AAREEIAE S50 AMQ4AE A
ABAY AAATFES Fdista =

o IS, TEEEIAE 12070 Wi elelH o]F LA 171

* Vanguard, Russell Investment, Fidelity - o}A]o}/ B35 A

o =AHS 370l A

<E 1> 53 o Mdd A FI0IR| & H|S
(91 %)

Ak 19904 2006
Manufacturing 15.8 11.0
Construction 6.9 7.0
Wholesale trade 5.4 51
Retail trade 6.6 6.2
Transport & Storage 5.6 49
Property & Business services 10.6 12.4
Health & Community services 55 6.7
Ownership of Dwellings 8.7 8.5
Finance & Insurance 5.1 7.8
(Managed Funds) (NA) (34)

Z}&: IFSA(Investment & Financial Services Association)



— 20099 339 GDPE 9,9729g 8 FEZ AAA GDPY 1.7%
(]

- ol @Alel Beow WA 139 FF

<32 -4> HMA 2092 HAATFZ =7H20094)

Rest of World,

18.80% 1.United States,

24 .60%

11. India,2.10%
12. Russia, 2.10%
13. Australiz, 1.70%
14. Mexico, 1.50%
15. Korea, 1.40%
15. Netherands, 1.40%
17. Turkey, 1.10%
18. Indonesia, 0905
19. Switzerlznd, 0.90%

2 2_lapan, 8.70%
20. Belgium, 0.80%

10.Canada, 2.30%
89 _Spain, 2.50%
. Brazil, 2.70%
7. Italy, 3.70%
6. United Kingdom,
3.80%

3.China, 8.50%

4 Germany, 5.80%

5.France, 4.60%

Z=: IMF



] 878agl 22 oF 71 445 = (Superannuation fund)

— 19929 DCE AFHAFY 9F 7Mooz =YH Superannuation
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400 4
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’ |III|I

fund®] TFE= 20100 39 A 1x 5709LEE TF HATA

=
g oo hREe 14

1

¢ 20100 3€% 7|F Superannuation fund’} FA HE=A}A
(total unconsolidated assets) ¥ A &3 =(managed fund)
oM 2AASH= HlF Z42F 66% R 77%° 2

* Superannuation fund®] &z ¥ 7]& 9%=E GAHO=E
F=olA 2019~2020 0= 12% 71 Sl Aoz B4

<3a8 l-5> 55 & HEXM F0|

M Superannuation funds

Non-Superannuation funds

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
(7t dE 3ee VE

Reserve Bank of Australia



<E 2> Superannuation fund 2|F 7|0{&

(91 %)

d= 7l &
2013 ~ 2014 9.3
2014 ~ 2015 9.5
2015 ~ 2016 10.0
2016 ~ 2017 10.5
2017 ~ 2018 11.0
2018 ~ 2019 11.5
2019 ~ 2020 12.0

A} & Parliament of Australia, Superannuation 2010~2011

— 3F HHduAEe 22 e ZEASANA AAEHHES Al
& 20079 5= HAAEAE Age w8 4 AR AAME
taststal AAlE S Sefstle vk ofef ok 25
e 719 x5 57 aFYHE Gdd
* 604 o] TEAFS] 715 A
« AP B &8 dEf 15%9] AS A A&

« AVNFAREE 98 1278 o] AitE FAE A Aol
Sol tal 10% A& A&

— FEuEtet st S50 HAAF A& w2 HolA,

330 HE AS5AE 30~485%9 wlwstd A3 sgo

et

2=~ olo
T A=
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<¥# IlI-3> Superannuation fund Z} M X =

= &=

sz | AL Ho 57 LY A5FA

ol (&, 3ATE 2Tl e 31.5%2 A5
RET L F 7)) 15% AR
FTE | - 45 A AEE AlYstar dFRAH o2 554 o] Hol QlEo|
A= £ 7}°5 38t Preservation agreement A& X

Al | - A& XA A, 59, F U7 T2 VL2 AE F&
T - olm] A7 HEH 7]FAA A& 604 ool F-9- vlA]
AT o
g - 60A] ©]/de] g BlFA
T

F 1) A FARZ(IGdF)E 2E2EA F99 9% 5 FHo =z Vdsiy 2=

Z}= salary sacrificeZ 57} Fgo] 7M5%

A FEEAED HAAFATA

— X3}, Superannuation funde Tet 8-S 53l 7FGAIE A

Hgold A @y ¥

B

A= FTRHAAe 7I9FHE(corporate funds), AAFHE=
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T
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— 38 TG FASEAHZS] Rk Hs ANAgR Abetd
A FGAE(AXISS  Australia) S A H 3}

(Financial Services Reform Act:©]3} FSRA)
e 19963 AFAe FE7 FHAH Z/\}H ] 3] (Financial System
Inquiry, FSI)'7} 245131, 19973 ‘S8 A28 ZAMR A
2] 22K 31 4(Wallis Report)’ & &3} E-r«] T8AI=E Ak
of 24 11574 & 2] AdALtS AA
. El2RINE oz s ® AAAY z2ay
(CLERP)'©] vld¥a PEom, o] T2ade] dgo=w
289 M8 Ahe AFste] 2001d 99 FSRAVE 3 E T
FFapar 2002'd 39 Ay
— FSRA®] F8 &8 7|5 A Jdom MRHog=
9 A9 Azl 7)1 AR vads, A9 HE, 3§
H F84F AR AT HAg 3 e T ol A=
- SR, ABAY, HAAEY 5o Ul AW A
(BT 1P Fop A9 T BT
2ol ARe] T4 B AAY FAL

(IS
r? ok
o
X
1%
o
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S

1 P

2) #§71#Y dH¥A A= Australian Prudential Regulation Authority
(APRA), 99 A= Australian Securities and Investments
Commission(ASIC)d| Al 742} &S AliEstste] g
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28 FaTm ANLEAG LARD HE P ALY
U. A7lE=
[0 200092 A7tz A=A £4x4F FrRE 1% 20809 g =

5§ bilion

— 2007974 A&AH o2 AAsE ArtEE A=A &t
TEE 229 89719 dFoz 2008d HARAE HQ o]F
20099 ©hA] S7HAIE H g
o SRR EEE): 1.17(0792) — 0.86(08E) — 1.21('093d %)

SAge] AL FEE okAol/BBY AGe

Kol
=

y

— A7tx=
T HAZ

e

Hi

« 20009 71FE B 264%(19)), AMEZ 186%(29), TF

18.1%(3%1)
< l-6> AJIZE HEAIR 2XA 72 0|
1400 -
1208
1200 W Discretionary 173
Advisory
1000 4 891 864
800 720
600 - 573
400 - I
200 -
0 T T T T T
2004 2005 2006 2007 2008 2009

A 5: MAS
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e dn dov A= A4 9 TEE0 A 45

* Monetary Authority of Singapore(°]d} MAS)el ™=, 2007
d 7IE A7tEE 55 959 B giRE o=d
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<38 7> A7IZ2 HE=E9| FEXIAIZ £X{(20074)

Others
20%

Asia Pacific
Us 1% 44%,
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[J 478810 20 oo/ FS A A=sFa S

— 9 AR F i

TFEARto] Aol HAHWEA Aes

s ROl EIBYE NG LAALATIES] BE FEALT TRE F
nAY Lo 2HARE B

o L3 ofXol/EBH Y A

7k ok Aol nlsy w

— ohAlol/EI Y Ao A=Fest FUsE YeAE BTstn

=4
AW ks =7h=e] AN B =T vy

- AEAGe] mEEe TE AT A gEAbe] Hzy A

7131& SHAIA

% Change Total HNWI Wealth

A 2008-2009

W Africa 20.2%
30 4 = Middle East 5.1%
m Latin America 15.0%
20 W Asia-Pacific 30.9%
W Europe 14.2%

10
MNorth America 17.8%

4 1.7
11.3 9.1 10.7

2006 2007 2008 2009

% : HNWI+= High Net Worth Individuals®] <2}
Z}&: World Wealth Report(2010)
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o 5= ARFEEIA) 83 HEQ 9= EAALS WA
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At A3 AR A= ERAL T AF

L
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g e 249

* 19981 GIC(Government of Singapore Investment Corporation)
9F MAS= 35091 Arixzaes of A= viyAdAl 9=
283 &

A" AN EAY FFS 4D WY AAY =

* MAS®9} WDA(the Singapore Workforce Development Agency)
7} A4 gk Wealth Management Institute= 119 AAMgg o=

§ HAES Fil A4L Rolgomm £UE AMEE

o

QLN
MEST BEE $AAY AR FEY

=

* INSEAD-MAS-Institute of Banking and Finance & %A %
AR 9 JEs B3 S8dETE F8ska &9 A&

eI ERCE L
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500 856.3
80O 749.6

700 647.1
587.3

1348
200 | 363.0
apa8 3044

208.4

1551 1955 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010.3

Z}&: [FIA(Irish Funds Industry Association)
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a5 ARFEEAE BARd HE 9 AA
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— AE AR R 4 HEC] Y9 d=dd v THEd
UCITS(Undertakings for Collective Investments in Transferable

Securities)®] &S W HE H|Fo| FFTH)

e

« EUX|Slo] UCITS HE HZ: 31%(91d %) — 80% (09132
— UIFFAHAE(AIFs: Alternative Investment Funds) 55¢] w7}
« oldUE IFEAAE FERE 20079 7E LOZEHE A
Aol 40% HelE AT
s YIIFAHE F AHESL} HE 2H FAHAES HEL
o

90% o’Fo g2 MFARE S SAAELY A 7]

— IFSC(International Financial Service Center)ujoll <]=;
%

FA QTASFE/ R/ AT B) 5

=
4 2e1E GREE f9e FHHAI e &
T sto] &3 459 JP Morgan chase,
%

AE7IdEs 9 $88

4) UCITSE fFH3d=3r HE9 Q7L sy, dv So #s HES 353}
3 F5 AARAS It U= 7He] AwgES Aoy g
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<8 li-11> ojYME ME Z23E F
(H: 7H)
400 -

350

300

3a2 3
321
79 280 0
254 263
250 4 232 238
200 -
150 -
100 -
50 -
0 _ T T T T T T T T T

1989 2000 2001 2002 2003 2004 2005 2006 2007 2008
AL8: IFIA

<% 12> ofdAH=E HE =2 HE ZI71EH H|ZF(2008)

Ireland 2.4%

Ttaly 2.5%
Germany 2.1%

UK
41.3%

A= TFIA



O AZad 22 d=qte AAY A8t
— The UCITS Directive(1985)E 19891d #}=f HEo| Z7] HHj
- EUY A=o) gRsiAd pEE 2
directive®] Aol we} shte] EU =X <le
Aol ¢ EE EU = FAAS0A a5 s
. SAREas B o) BEEE FAAR ¥4 NS v
— oldUE PFx fAYO o) o] WA A S} FA
o] Bt 7hs
« UCITS f=v @9 g,
7H fleg A9 4= 9len, Non-UCITSE o 7)o tsle
3+ 9] 3] Ak(limited partnership)Z2%= 232 4 U+
o Exdolyt Fxo| weEl fund of funds, feeder fund,
professional investor fund, qualifying investor fund, property
scheme, venture capital fund, futures & options capital

protected, leveraged futures & options & "% gk

= dAo] 7k

0 4489 3 9] A8} L AESS FEE AT PR =

— G o} H7F tiE] W 712 HAAE

e 20060 ©]F 12.5%9] 7]E HAM &S HL3}
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<ag V2> 92 MM ETFE Y GDP ohu| H|E F3

(Ef9): =) e (EFS): %)
4500 20504

#7]: 3,820%
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A
@
§ = 3 London "~
= - Frankfurt "~ ! B/FL/AIT
3 " Edinburgh e . g‘;gj;}fl'; ;
B1/F Toronto Sydney Heinig Konan -~ e
B/VF e e
B/F . Tokyo BF
Amsterdam  Paris - @ eE @
5 . Singapore
S B BF BIF
e el Shanghai St
T
“hu Seoul
[ ; ® g
Johannesburg Dubai
!\a'lumba‘is’l'I oQaFlar g
AT ® . ot <
® Moscow Bahrain Geneva B
B B ! B/F Zurich *,
@ Panama I San B/F/ 1
B/F S | ® Francisco @ Chicago |
@ Sao Paulo - ~=~"Dublin Tl 5\ F B/F g
B T L ] S ~
P B/F Luxembourg ~, B BosFton e £y
GUE;T:;@Y B/F i e Industry sub-sector
Jersey i strength
Cayman Islands B/ F 3 (B) Banking
Bermuda () Insurance
Isle of Man | y EB [:vr:fd Management
Niche Ty -. £ i -7 Oifshiore centies (A) Accountancy
I (IT) IT Services
Local >

International

Established @ Evolving @ Aspirant

Z}&: Citi, Oliver Wyman, UK international financial services-The Future, A
report from UK based financial services leaders to the Government

(0 =4 AAHA"E3IA Z/Yen1Fo] L3Eshe A5 A E X 4 (the
Global Financial Centres Index, GFCD)I|X = A&9 9+ TF %
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0f
#1(B/A)

32%
37%
47%
85%
81%
86%
84%
93%

=
T

24%] (4 4)
2891 (4 7)
359]( 4 18)
539]( v 5)
48%](43)
5191( v 9)
429](a1)
4391( -)

(GFIC) ME =%

A
T

75
75
75
62
59
50
46

s dA3] FHAL U

S

V. $-elvet AegAg Hand Y 9 o
IV-1> 2 FSHEX|

<X
2010. 9(GFCI 8)
2010. 3(GFCI 7)
2009. 9(GFCI 6)
2009. 3(GFCI 5)
2008. 9(GFCI 4)
2008. 3(GFCI 3)
2007. 9(GFCI 2)
2007. 3(GFCI 1)

AL &: Z/Yen, A& A|
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<E IV-2> T 2714 AM=H Ho}

= FE ZZ |33 | o)lx | AR | 3] &7 H] 12V
T o TH 2T (U= | P \_]'_——HL T 131
R
Financial | FDI Restrictions 80 2 36 78 61 4 (Ig;lrl::lljs)
Access to Capital IMD
Openness Markets 57 1 39 36 35 15 (Ranks)
Investment incentives 26 7 24 48 19 4 (Iga\/ln]lfs)
g . WB
Labor | Difficulty of Hiring 11 0 33 28 11 0 (Index)
. - WB
Difficulty of Firing 40 0 70 0 30 0 (Index)
Foreign High Skilled IMD
Peop. 37 4 32 H 27 2 (Ranks)
International IMD
Experience ¥ ! 34 % 18 6 (Ranks)
Tax Simplicity 51 2 55 59 46 4 (I:/Zr]::lfs)
System | SOTPOTate Prof. Tax | gy | 4os | 559 | 463 | 25 | 18
Rate(%)
Business | Los¢ of Doing B | 5 |1B4| 1| B 1 W8
Business (Index)
. . WEF
Environ. | Regulation Burden 30 2 76 31 14 1 (Ranks)
Others | Language(English) No | Yes | Yes | No | No | Yes
Legal Rights 2 10 5 6 6 10 (Ir‘:\c]l]:x)
Infrastructure Quality 69 8 78 12 23 2 (I:/Zr]::lfs)

Z : 1) WEF(World Economic Forum), IMD(International Institute for Management
Development), WB(World Bank)ol A Al &st= AAA 7134 E A5
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(EF21:9%9)
120 9 B3 mystEs

100 100
100 -
80 -
B0 5.3 5.2

4.2
ap 4 34 34 -
22 23 24
17

20 A
0.0 - . . . . . . .

2000 2002 2004 2006 2007 2008 2002
2.0 -

<E IV-3> 2|2 oo|cio] U AT HE HS=
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