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FEEAEI M waw, 20159 292 71Foz2 eyt A HE AAHNL
413252769 9S 71Fst Aok fvae] IIHEAFEE (1) 2008 104 A&7
EAA= e 254 =Y, (2) 2009 29 "TAEANAAFFEALANAIHE,
o] A&, (3) 2010 531 W¥k 7]}de] HAFAAE oF3, (4) 2012 7€ ZEA
g B A Fom Qi A&KHow FriE Zow HAddArhEAW,
2011). 53] AAAA] Mge] 71zt A HAAGA o] wEeEA, sy HE
AL BEAAESY 1P -1 Fo®tt oyt o g AA7EA wEA A
svt7ka At

2014 A=FEXA AEZAL] oJ3tH, g A=FEAAES] T8 FARHL =
T 9 2F ﬂ%ﬂl(27.3%)'9} ’EJé %X—i B y_% Fib S (22.0%) ] o2 whetd

l

2= 3] ﬁ% de A= %36‘}74] A ZystA T 7|7k AR <l
AR g Adshe AR FOAE J1ednn A B & Aot
< 1> EEAAES] £ F2(%)
Eqe Abdl 4= =% B {24k g R B =l B P e
* (@) | e="gu = nl&d ul-d 43
AA 726 27.3 22.0 10.3 9.9 7.4 23.1
gy 119 25.2 17.6 13.4 11.8 84 23.5
. M FTE 333 28.5 222 8.4 9.0 7.5 24.3
A
e | S1BFHF 151 325 19.9 13.9 7.9 7.3 18.6
O O
A5 97 21.6 25.8 7.2 124 6.2 26.9
TAEAY 26 11.5 38.5 11.5 15.4 7.7 15.3
147 v 175 18.9 24.6 12.6 10.3 8.0 25.8
1A 147 21.1 25.2 10.9 95 6.1 27.3
3FTY w ' ‘ ' ‘ ) ‘
= A 56 33.9 17.9 16.1 89 8.9 14.4
=z | 5ATY v ’ ’ ' ‘ ’ :
94 5T
1919 o]ur 80 413 15.0 5.0 6.3 7.5 25.4
194 o] 86 33.7 18.6 7.0 12.8 9.3 18.8
=5 AA 182 29.1 23.1 9.9 104 6.6 20.8
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HhFad, A, A9, 2009)). e 2008d Z=E FE9719 A2 Al

A A WsAd SE FHsHA HEFAAES FAA AR E Wyt @

At Ao g wpotdE ) 2013 J. P. Morgan Asset Management Korea®| ‘F=}A}
A

A= B HEC| G AV mEY, sl AEFAAE] A= F4 Al kA
]

& wEATE Hlgo] A&How FUstY A IS 1HITE WL FY
gt Ao R SRIFHJTH<E 2> Fx)
<E 2> A= A A a1 8.21(%)
2010 2011 2012 20134
T4 50.7 445 40.1 41.9
eFd A 493 55.5 59.9 58.1

3 94 2 H
B HEe AT &4 NS UE/BuEe] FH of F AU $HITE A
o, BEAAEA el B HPol wek (T & Aee JdvBTin ¥ 5 9

= o] 4 SHHE(%)
FoEo] ¥ 44.8

Ll H ydle gle A 2/ 9F £40] gt 7.2
o] Eo] ot A o|t} 7.2
FoEo] AA YA olA 74.4

Bk AF £Ho] 9lojA 203
Sz 0] 7t Z A 1.0

A8EA: 20139 FAA AFE g HEol & HejEAL . P. Morgan Asset Management Korea

1) 2007d% HAE=FEARA ZAL o3tH, HA SHAY 746%7F ‘FUEC] ¥+ o|fE HEo EASH HAU

o 3T = A Fu] A HAF0R aEshke Aol solAdoletal Fet HlEo] 738% %A, 1
FO2 162%8 FAAEC] HE S8AM] A 84H ol Gl AT

2) B4 A 9ES mdtes AL e i HEE Z9 5 ok A4S, Aohe2013)S Aol it
HE7F Ji)le ditd Qe EXAEAC FEs 7Ae AEd g Baustdth =3 2
(2009)2 F=AF Al Agell gk 27t AAHQA A g B8l FANES AAse Aol HostHA
A AFIYY, A¥FHY, AFFTICE FERAYL Hustgrh. ¥, Payne, Laughhumn and
Crum(1980)2 ‘&l it Bi='+= 1AE 7ido] ozt Fedel wet ztol7t & & vty Basyth

3) ¥T HE BEAE A ¥ oM E ‘dus BAER 2 Y g de S8l 33.0%E AASHAT



ueba e oz Fa AR S Hofded oA A= 8A4FAet AuEERL
of FRABAE F=2 ZHSSE Ao, ‘Ad ol 89de TSt dde Ay

A= = =

& dovt dtks AFPe i AEFARAE] FAYAEAAE S A7 Il AP

o] 39 d&X (proxy)ZA F Y (total risk)THS 1 AL Ao,

AdFEel wet de RAF-FFEE IAE E4s AdS T3 2530
2 AEE AES ATE 7 Us

= FdE WMEAS (1) F A¥Y(total risk), (2) AAZ $1¥(systematic risk), (3)

HIA A A 9 (unsystematic risk), (4) A AP (upside risk), (5) % HAF

(downside risk) 02 Fafsta, o] wE FAALe] FALAEAAY WIlE HE A

S(flow)= T3l Ao = AF EAstAT
goll oo} 2= AddAT L A7 o
2y 9 ¥ Ayt 4%oA s EAAS dis)

S|
- =1
E5ta, 5ol E A% B AnE AP BAUOE 6L B EE
=
2. HYAT % AT77H
42 AR EAIAAY BAE oS A Be HPATE HE 28

AdHet dAFs5E9 BAE BA438IATHS Chevalier and Ellison(1997), Sirri and
Tufano(1998), Cashman et al.(2007) T2 V= HAEAZS o= 8479 &

TEF0] &)l BAE A S HAusAn. ol Fe&HlAEe] &840
2 HEo ¥ g2 AdE FAste Zo=, FAZAJ AR YEtU= ARt
& (market discipline) 7]1A17} 2b-g38tal la& Su|dvtal M o Ut olek &
dd gy AYAT=E, FFQ005)= A= deAdzIdrdEd Adx=AH 49
E5 Q%E%ﬁr o FH)e BAVE es S N A= HA H
o] <] S Z =&Y FE A E

2 TRtk
5) 9190l t ME FAAES] FAAA] Be EA Ff HPATE s, AW, TR0 S
= /\ 1:]—

6) AEE FUEE ©HFSE(net cash flow)e FAAES FALAAAY WS HolFe AEEA, JehAF
(behavioral finance) #3olA ] AHEE= Adolth



85 o]&3ty, /ME A= FFoA 3409, 671Y, 1271€ A3V 25 dF5
BARCE FY3 )Y BAA o= FAsAT B AFoA e A7

shel, £4713F B OB FH BE S84H-Y

2
o2 ot
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all
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PHE 1] 9= 843t d53FL2 Fo7 &+l @A A+

gt, Chevalier and Ellison(1997), Sirri and Tufano(1998), Huang et al.(2007) &
< HEY AA F&8AHHAY AT Eol BN A A (asymmetric relationship) el

ok wustgch %, 84BN Fe Bsold Ui @2EE WSt o8
Hshrh e MESM Uehbe AFEE WIHRT a3, A9 L8RS 2
L oo BRYHOE B WTEE F/UF WAHALS HASRHA olof o

3} Kahneman and Tversky(1979)¢] Z=

3 A AYAR EIHEL)ET 29 FAI o EAE s A= A
HZE@ER)e] o Aths £33 (loss aversion) AFS AHIATE o=
250l ggEHE oldd tEiAEs Ade IVste AFS

o diMe Ade FTote 4Fe Hidus Aes TIHRAE S,
2013). M= wjY o] F EHo] WAZ B AEE AL HfstaL, oo
HS AFole St

A3y AFolA 7Idd Aolet & = AvH(aLF, kA, 2010b).

2~HE o] Z(prospect theory)e ]S 5
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[7H2 2] FE &4 3et AGEF2 HItHA 2 &7 (asymmetric relationship)©ll

At

A¥(risk)e]l A= LEAA-AFEE WAl X FFS B4 A= &
A3t Huang et al.(2011)2 o] 5718 HETVE Y@FFo] A AR HEwG
o AFE Bty RISttt 53 A=V AAFES AS vESE HFE
APFEE AEA7E HERG vYo L8477 o WA vebd 7hsdo] o
I FAEAT AES, Y0100 A= FFEEH AF e BAE B
e, F48 A= dafdel AR AFH FH)Y BAE ze AL FRlFA
o S AEAGCAA Bz A BAA R G 71X7] AEEE 2007
d 2 olF, AE dAFs o ¥t A 913 RHEE YEilE &) uet A
Hog AA FUIEAL oled AFS #AA &L 7 st ASES B ¥



A Cao, Chang, and Wang(2008)2 W|= HIEAZS A3t ditel A34E AA

s, 99 Fe AYe AE AFBES T4 A WEHR 209 wAE

Zretta Bt B AFoAe o)y APATE nigo g, M 1] 1A
2I7F 18w del wet o i s Bole A gl
[7H2 3] FE =84 duss A &, AdRIEE Fold =45

FH(moderating effect)7} &gt

He 4] H= 28BS F Abole ¥t 2 A=, AdFEol wek o
EA vEhdH

2 AT E FAYAEAE Y] SAHAQ HE sHFIEE(flow)e THEHTE A
Asted  FHHE E¥(dynamic panel model)S HE3AT  Khorana and
Servaes(2012)°] w2} Arellano and Bover(1995)¢} Blundell and Bond(1998)7} A<t
gt System GMM(generalized method of moment)s &3l 7|5 (coefficient) &
3t L, Kacperczyk, Sialm and Zheng(2005)°] wet AHHTEY ED)AH #=
A& 24 WA (endogeneity)e A A8H7] #dl ST 2E o A4

slstz] s 1419k 241 A7]3] A (auto-regressive) ol g 18 AAE AAs
a, HE %%"43}—@_%-5—%9] HIi A S #lsh7] sl HE s Eo]

T () AE Ealste] Al I Wald-F AR S AAsAT HE <355

(flow) = E}%ﬂ Z©] Huang et al.(2011)] €% +dFEF ALt THE H &3}

al(f oﬁ. 32 o o ox

NAV,, —NAV,,_, (1 —l—ru)

Fl — Al
ow; 4 NAI/i,t—l(1+ri,t> (—v 1)
&, Fow,, : BE 9 4 <AFEE,

9 Aold T8 BE FUISEL FEUS ZPA/T AE HTHE SRS
of ZIANA LEAFAFEEE BAE BAsE V8 A HA B oo



Howm = [, X Flowi’t_ L T B, X Market_Flow, + 3, X Performancei’t_ Tl
+ 35 X TERJ_1 +5, X Risk; ;3.4 + 55 ><1nTNA7-,.’t_1

+ 55 ><1nAgeM_1 +u;te;, (’il 2)

nu
ot
al(f

&, Market_Flow, : 35 T3 AT A< &

Performance;, ., , : A= ] 37 DL <

grlm

TER,, , : HE o] F ®HS4 H]E,

Risk;,_ 3., : BE 9] 37 12704 A3

In7TNA;,_, : BE 9 +14 T =ANFHe =234,

InAge,, , : A= o] 19 T AF) 2O, dHe HAY o)F Q£

Y 5

ARz A= LE8AAF-AESEF #BAC AY(isk)el wA= =daxk
&

A3t7] 98] wAFEH(interaction term)S EZFAZ] EFPL

Ll
Mo

(moderating effect)

get 2.

Flow,; , = 3y X Flow, , _ + 8, X Market_Flow, + 3, X Performance, ; _ 7., _,
+ By X Performance, ; _ 7.,y X RiskDummy, ;+ 03, < TER, , _ |
+ 05 X Risk; ,_13.,_1 T B ¥XInTNA,; ,_, + 3, <InAge,; ,_,

+u;te;, (2 3)

oftt

@, RiskDummy, ; - 18732 v ¥
Performance, ; _ p.,_, X RiskDummy;, ; AT io] A TAL $o5d <

3 o v¥HTE HE8A1Z] w2k (interaction term)



A3sh &) AR Bl 18 BHSGE 2

rlo

e 2

How; ; = By X Flow; ; _, + B, X Market_Flow,
+(8, XDy 1 =015 ><Dz‘,t—1,R<0) X Performance; ;  p.,
+ B, X TER;, |+ B X Risk;, 3., 1+ 8, <InTNA,; ,
+ 8, XIndge,; , | +u;+e€;, (2 4)

S Dy g BE i 1€ FEC] 0HY 2 F¥= 1, okyW 09 &

D, 1 pep 2 A= 19 18 FYEC] 02T F2 A= 1, okd™ 09

2 =FdAes BEAZEFHe 3 (robustness)s FH3L7] 93] HE 84 E
1704, 12704, HIABT2E(alpha)®st oty 9 ZEA (risk-adjusted) 4H=4
AZXEEE AYRYT. FAHARZA F(modified Sharpe index), E#o|HAF
(Treynor index), 4E]x=A|<*(Sortino index), X ¥] & (information ratio), HE F7}
S H(fund evaluation grade)®] >89 O]-&X|(proxy)ZA AHEEHASH, (4 5)
= AR AASA AR F ] FAHAAZ AT 4SS YETh

R— R, -
MSha'rpe-ZT if R—R;=

i

= (E— R—rf) X0, Elsewhere (/}1‘ 5)

2 =2odAes (A 6), (A7) Zol Y P (upside risk)d sHY ¥
(downside risk)= A3ttt It o=w FFHAE AV T3 Yo BAG
o] HyAIAUH o4 AHAEE YHele= WY, AsEEHAX}(upside standard
deviation)= FAHAMe] HAQ T EKOSP)S 2Hstes Ao WEAS Jehd
o W, shetEFEH A (downside standard deviation) & —‘T:—X]-X]-Q] HAEQ T E
(KOsPl)& st3lsts Ayt Msde Uehdn. & e 7Y ES d3stes 4
e AdoeE  FsHY FAAe olEE ‘%‘}%‘fﬂ Z1 o] tH(FnSpectrum,

FnGuide).”)

rr



1 n

DoD= \/count(Rt—MAR< 0)—14<

> [Min(R,— MAR,0)?

1
vsD= \/count (R, —MAR=>0)—

Z Maz (R, — MAR,0)]?

DSD(downside standard deviation): 3}t FH ¢
USD(upside standard deviation): 73X FHA}

MAR(minimal acceptable return): HAQ7FT&

7) FnGuideAte] FnSpectrumoll A A &3 ‘o Zall7}o]

[t
(e
lﬂ
o
ofht
e
=il
SE,
o,
)
o

H(2013) & A

Zo3i.



4. BHAE

B AT AEE ARe T TR F4Y dEo 8AFAWNE, 1271E e
T E), AT B (F BF), <AL (net asset value; NAV), 91824 AAH&

(FAAZAF, EdCIUAF, &2E2E A, HFHHE), AFAEKOSPI A

g, JAAFAE(AA, BBB) 5)2 TEEY IW TR F4F dse ddd A
S FnGuideAte] FnSpectrum DB, 58543 AEAA FA A 28l (FreeSIS), %
AEAA RN (KOFIA) A FE3k 3L, A-AREE FxTAAALKRX)} =2
PBOK)= Fall HASAoh £ A7 47122 2009 104 2013 647t
Aol, 10999 o] de] &A47EA 9 12719 o) de] &87Ibs HE% A F
84871 ¢] F4 ¥ H=(JEEFALH7E 2GR AFEHAT. & =22 &
/e Ay EH ] (survivorship bias)E A A3sH7] Al A AESHA FARE 7]

A BEIE W= BAY PG BAARS JEZFATE <E 459 2k

zE &= Hag RS Hoh &k
LA 9 1,000 9,646 2,280,000
THF(%) 0.24 1.79 2.95
AA HE 1IME 2 E(%) -0.1569 0.0033 0.1364
TdE 1271 FFZHAH(%) 6.4040 16.0574 36.6447
e 287173014) 12 69 526
- ora AR R ) 1,000 10,800 2,280,000
T A% FH (%) 0.24 1.79 2.95
&1 50% 172 TE(%) -0.1569 -0.0016 0.1364
H TYdE4 12712 BT (%) 16.0576 19.0785 36.6447
A= FR7IONE) 12 65 518
o o v G ki) 1,000 8,525 2,180,000
T 5% F 15 (%) 0.24 1.78 2.95
3191 50% 1I70E FE(%) -0.0993 0.0057 0.1168
oo T E2 12714 EFH2H(%) 6.4040 13.7530 16.0571
HE E7ICNE) 12 73 526
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4z 24 4%
51. AEFAAS] EAAAY S SE4TE WIS

<¥ 5> HE AAFIE +8AF-dEEF B4

Ay | UIE | 240€ | BiAY | FEAE | B | &AHx AR 7}k
H 4 TUE | FYE | FYE | ZASF | UAF A 4 H| & el
12157 | 10177 | 21847 | 1218 | 12227 | 12207 | 11937 | .0829™
Flow(t-1)
(0198) | (0187) | (0197) | (0197) | (0197) | (0197) | (0197) | (.0189)
96247 | 90727 | 92377 | 9260 | 9260 | 93907 | .9190™ | 1.0990"
Market flomt)

(0657) | (0626) | (0640) | (0644) | (0643) | (0644) | (0640) | (.0895)

Performance 11407 | 11207 | 00157 | .0033™ | .0003™ | .0088 | .0071" | -.0089"
(tTt-1) (0232) | (0221) | (.0003) | (.0006) | (0001) | (.0016) | (.0017) | (.0041)

0230 0163 0333 019 0176 .0028 0325 -2817"
TER(t-1)

(0972) | (1020) | (.0957) | (0966) | (.0963) | (0964) | (.0958) | (.0922)
Std -0003 .0002 -.0000 0012° .0005 0013" | -.0004 10002
(E13:1) (.0005) | (.0005) | (.0005) | (.0006) | (.0006) | (.0006) | (.0005) | (.0006)

-18737 | -17637 | -18207 | -18437 | -18367 | -18507 | -18227 | -12257
InTNA(t-1)

(0137) | (0130) | (0134) | (0136) | (0135) | (0135) | (.0134) | (.0128)

-1045™ | -1100™ | -1025™ | -1026™ | -.0988™" | -.0857" | -1052"" | -2274™
InAget-1)

(0300) | (0328) | (0293) | (.0299) | (0301) | (.0302) | (.0295) | (.0481)
478107 | 452087 | 461497 | 46707 | 4.65217 | 4.6508" | 4.6397 | 44375
[ntercpt (3907) | (4129) | (3837) | (3848) | (:3839) | (:3811) | (:3833) | (4963)
N fundmonths | 23,028 | 22,048 | 23,028 | 23,028 | 23,028 |23,028 | 23,028 | 11,665
Test for AR(7) |.0000” | .0000" |.0000" |.0000" |.0000" |.0000" |.0000" |.0001"
Test for AR(2) | 3710 1900 2407 2888 2936 2878 2673 7031

<# 5>F HEFAAS BEAAIEA FAH A A5 E(flow)S THHETE HAs, EL84%4-dF
55 2t AAE syl Y FHME EF(dynamic panel model)s &g ZAFo|tt. Khorana
and Servaes(2012)°l we} Arellano and Bover(1995)¢} Blundell and Bond(1998)7} A|¢tgk System
GMM(generalized method of moment)& 3l A< (coefficient)& F4 3t 1, Kacperczyk et al.(2005)
of Mzt AEHTEEe] FDARE BS AHEFoEZN A (endogeneity)S A A7 #a] =T
239 AGAEE FRlstr] s 1412k 27 A7) 3] ] (auto-regressive; AR)l that HA Aas AAs
Atk BB E(alpha) @ 18 =4 A H0] &(risk-adjusted performance ratios)2 #4744 12714 ©] ]
HE &8st A&t AE B3 1(HH~5(H3N7HA 5842 A E A = (ordinal scale) k]
ot Z3 Y Fe FF L A (standard error)©] L, *, **, = ZFZF 10%, 5%, 1% T=ANA FAZA F
94E veRiTh

Sk 3

HEFAALY] T2 AFE A (investment  decision-making)2 HEE  &(net)+ Y
= da3es o g F Ank A AyYAFolA AHE uie} o], A=
&4 F(performance) ¢t AT EF(flow)o] Fg Y+ #AAE Zrethd =
219 -%1_1:/\]761'01] A 77t & (market discipline)©] &AL A 4+ o A=F
AAgol 3 E84AE ‘/]rE}‘?H": Heo ¥ B2 e FAGoEMN, A4t
+8&A7E 8B AE =old = Frel(incentive)s ZE7] wWjFolth B AFodA= o

N Ho

_11_



2 E&AAH SAHAE ol&ste] HES &AH-IEEE L BAE TR
A A A 7374 (robustness) S SR TH<A 2> FF). <3 5>0A 171€-12
Ne g, nAdFdE(alpha), TEAZAF, EOJHAF, &SF A, A HA]
&, ¥IE HleE(ewel $eTFs ¢ AsolmnE AlFo HIUt witE e
) 5 EE =84% SEARI duEEd 7T dHe dAE Zde AL, =
W FA4E AN AEo]l EATE [7HE 1]°] AAHAES HndTa
fA 4 Aok ol ¥FETF(2005), 1LFT, A (2010a) Fol =W HEA|A ol A
S8 BRI A Taog adez A& J5S FAS A A}
= A¥45 & F Ao

52, WESRAA Y FAAAA S AP FRol w TR Lo

2 Hods H:= 284}z F BAN A(hsk)°el PIAEe =HEH
(moderating effect)”} H@F& ol wet =24 Yety=A E4sAT(7HE 3). <&
6>AH o3 ¥+ V= EAF-ATSFY dA d&l, T A AAA
A3 du|¥H(dummy variable)7t Z3HE 12} (interaction term) 93 U(+)
o & Ze W, HAAA AF vrHert 239 axde ol (-9 #
= Ze AS AT ole EAFAE NET A=FEAAEY FAAEA
HAol AAZA AFAEAD)N el A= WzFstAl w-g-skar, HAAZ (AL
Aol dhaixes dH oz F3stA vtk As guitdan A E &
o AaE, vEd(2010)0] AT FAH AFAG Aelol (+)o BATE U+
<= B A dAste Aoty & ¢ Ao A7 T WA vk (market return)
7V A FL StFEAEs W xEZY L HEE YEWE sl ER(upside beta) 2t
st Ef(downside beta)ol A= wxkake] Al Fo3F H(+) o2 YEhY, FAA
S0l old mZstA wEIte A el

da &4 A57 FAAREY BAYAEA pA= dFS AHET] f8l,
A s A v E wxdded M E A9 e A3
Az, s Y drder 239 wade 793 (19 #e e WY,
A et 238 A2 {FolT ()9 #e e AeE FAJHAY. o=
FAAE0] sh el dis o st A wgdtes S UElle 2o g a4
& F e, A FAA dEzAtdA 5 &4 ART BA USRS G4 FH
TeTE A3t dAske Aoz & g An w2 AT 72 3] AA-
oa & 5 A

_12_



<% 6> It FE8AF-IFEE U A FEE =d8H
A3 Z AAAE | vAAH Ll Sk & ol

B 3 213 213 3 Sk H| e} H|E}

1183™ 1185 1186™ 1185 11827 11907 1185
Flowt-1)

(.0000) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)

9218™ 9174™ 9243™ 9237 9218™ 9172” 9179™
Market flowft)

(.0005) (.0004) (.0002) (.0002) (.0002) (.0003) (.0003)
Performance .0010™ .0014™ .0018™ 00217 .0008™ .0007™ .0013™
(ETt-1) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)
Performance x| .0008™ .0001™ -0004™ | -0011™ 0012 .0016™ .0001™
RiskDurmmy (.0000) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)

0341 03107 0332 0338 0324 .0306™ .0309™
TER(t-1)

(.0009) (.0017) (.0017) (.0011) (.0018) (.0013) (.0016)
Risk -.0000° 0326™ 0007 -.0000 .0000™ 0346™ .0328"™
(t-13:4-1) (.0000) (.0001) (.0000) (.0000) (.0000) (.0001) (.0001)

-1823™ -1825™ -1822™ -1824™ -1825™ -1829™ -1824
InTNA(t-1)

(.0000) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)

-1017” -1022™ -1011™ -1044™ -1025™ -1023™ -1023
InAget-1)

(.0001) (.0001) (.0002) (.0001) (.0002) (.0001) (.0001)

461837 | 459727 | 460887 | 463017 | 4.62727 | 460747 | 45956
Intercept

(.0022) (.0037) (.0034) (.0024) (.0041) (.0023) (.0036)
N fundmonths | 23,028 23,028 23,028 23,028 23,028 23,028 23,028
Test for AR(1) | .0000” .0000™ .0000™ 0000 0000 .0000” .0000
Test for AR(2) | 3392 3348 3354 3388 3342 3498 3339

<E 6> HEFEAAY BEAYAZEA SHXQ dFEE(flow)S THATE HAstY, &84A-AF
55 A AAFIE 2HE I (moderating effect) S T2+3t7] $3) FHHd =¥ (dynamic panel
model)& & &3 Aot} Khorana and Servaes(2012)e] W@z} Arellano and Bover(1995)¢} Blundell
and Bond(1998)7} A|Qtgt System GMM(generalized method of moment)< -3l < (coefficient) &
FA8R L, Kacperczyk et al.(2005)0] wet ABWsES] DAH #HE ASTFoEN WAL
(endogeneity) S AAsL7] flel =3t mEFe HAALES sty A& 1Ak 24 A71FHA
(auto-regressive; AR)l g A AAE AASATE 8487 AEZE 1271€ ¥4 F49 E(alpha)
o] AHEHANL, AF vIvHF(RiskDummy)= 28 1@ 2] Z717F 49 50% ool 1, 349 50%°]™
002 dAsHt. &35 ¢k Fd FF L A(standard error)o| L, *, **, ***= Z}Z} 10%, 5%, 1% %

A FAA freldE YEhdT

53. AEFAA] FAYAAA S &84 Fo| whet Bt A A (asymmetric) ?1 7}?

052 =, Chevalier and Ellison(1997), Sirri and Tufano(1998), 135, 394
(2010b) LEITAS o A
relationship) & Jetatr] 2f3l (4 4)°l w2t 29 =ge A&t d=
=843 3 RdA A A AEFAATE ddFew Ao o WzZFEA

A, 1F5, A (2010b)S =

5l A= EA) A (asymmetric

H1s =
HEFEE
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I =T B AT dEE-+84 3 A8 S getstr] s, #
E E&AHE Y A% 59 HAE E3 $ Wald Ftests T3 + A
T7F FAACE gEA E4AT. &4 A < 7>oA He AAHH F()Y 1
N FdEe A3 Be E8AH SHARAA FITF )Y F5EE5-284
I BAZE e, G+ 8478} 58 84T SAHLE gE HIY
o] #EHJH. wEkd B A9 [PHE 2l AAEHL SiHE + AT
< 7> A= AAHPE S8 A-AFEEY HAA
AR | Y 1271€ g | FAAZ | EFoly | 4EH- R
ikp TIE TIE TIE A A A5 H&
1217 1007 1174" 1223™ 12217 1220 1190™
Flow(t-1)
(.0000) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)
1.0105™ | .8838™ 9301™ 9313” 9267 9395™ 9198~
Market flowft)
(.0003) (.0003) (.0003) (.0003) (.0004) (.0004) (.0002)
Performance(>0) | 2447 | 1466 0026~ | .01537  |[.0003" |.0086" | .0109"
(tTt1) (.0002) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)
Performancg<() | -00297 | 0226 | .00057 | .0023" | .0004" | .0094" |.0042"
(t-Tt-1) (.0001) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)
02527 01917 0300 0038 0187" 0033 0325"
TER(t-1)
(.0009) (.0010) (.0015) (.0014) (.0010) (.0013) (.0019)
Std -0005" | .0005™ -0002 .0018™ 0006 .0013™ -0004™
(t13:-1) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)
18757 | -1768™ | -18137 | -1848™ | -18387 | -18507 | -.1819™
InTNA(t-1)
(.0000) (.0000) (.0000) (.0000) (.0000) (.0000) (.0000)
-10187 | -0956 | -0975" | -0891" | -1007" | -0866 | -1031"
InAge(t-1)
(.0001) (.0002) (.0001) (.0001) (.0001) (.0001) (.0001)
47796 | 445487 | 458407 | 4.64237 | 465837 | 4.6525 | 4.6208"
Intercept
(.0023) (.0020) (.0031) (.0026) (.0020) (.0025) (.0039)
N fundmonths | 23,028 22,048 23,028 23,028 23,028 23,028 23,028
Hy : =55 0000 .0000™ .0000™ .0000™ 0000 .0000™ 0000
Test for AR(1) | .0000" .0000” 0000 0000 0000 0000 .0000”
Test for AR(2) | 4595 2898 3025 3875 3784 3740 3447
<E 7>& FEEARS] ERAEY 24X BFEE(flow)S THHAFE HAAslo], L8473
559 vl EAet= A sty fal sHIE 2 (dynamic panel model)& &% A}

o]t}. Khorana and Servaes(2012)° @2} Arellano and Bover(1995)¢} Blundell and Bond(1998)7} A
QHel  System GMM(generalized method of moment)S B3l A< (coefficient)Es FA3HAIL,
Kacperczyk et al.(2005)° w2} AU FES] +DAFH S AHET22H YA A (endogeneity) S A A
sb7] fsl =gttt 2@ e AAdE FAstr] A8l 1419k 24 #4713] F (auto-regressive) ol T 7

A4 ADE ANGAT, AE e8AFATsE HGPAL FAsk] s WE FolEo] d+)3
Ao &0 ASE Baiste] AF 7+ WaldF AL AU 23 ke e EEOF

(standard error)e] 1, *, **, **= Z}7+ 10%, 5%, 1% =N BAH FA448S HEdT
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54. A=FAkxte) HIT A 2

Exo AR e AEFFEE T2 YEtEsR

<i# 8 FAHo e HE L E8AA-AFEEY v
WA d8A % A3 (total risk)
84T oA Ve & 1271 B A4} E(alpha)
28 OF HEA 9 50% | ME8 3H 50% | WEA A9 50% | s 3kl 50%
Performance(>0) 26507 34017 0031™ 0034
(t-Tt1) (.0009) (.0010) (.0000) (.0000)
Performance(<() -0385" -.0005 -0002" -0001"
(t-Tt-1) (.0007) (.0012) (.0000) (.0000)
Hy : 3=5; 0000 .0000” 0000 .0000”
HEA o8 AAZ $18 (systematic risk)
84T o8 e 95 1271¢ W82} E (alpha)
28 OF HEA 4% 50% | WEA 3k 50% | WEA A8 50% | WEA 3k 50%
Performance(>() 1520 38347 0021 0039
(t-Tt-1) (.0011) (.0024) (.0000) (.0000)
Performance(<0) 0016~ -.0042” 00017 0007
(t-Tt-1) (.0007) (.0013) (.0000) (.0000)
Hy : 5= 0000 .0000™ .0000™ .0000”
s d8A HI A A A 9] 3 (unsystematic risk)
84T B-8A e 95 12712 W849} E (alpha)
X2 IF HEA A9 50% | WEA sk 50% | WEA A 50% | WEA 3k 50%
Performance(>0) 42407 0962 0045 0016~
(t-T't-1) (.0009) (.0009) (.0000) (.0000)
Performance(<() -0188™ 0540 -0007" .0020™
(t-Tt1) (.0010) (.0007) (.0000) (.0000)
Hy : =55 0000 .0000™ .0000™ .0000™
WA d8A 4 $1% (upside risk)
=8I oA Ve s 1271 B A<=} E(alpha)
28 OF HEA 4 50% | WHEA 3k 50% | WEA A8 50% | WEA 3k 50%
Performance(>0) 4249 1192 0039 0015
(t-Tt1) (.0017) (.0016) (.0000) (.0000)
Performance(<() -0756" 0504" -0007" .0019™
(t-Tt1) (.0009) (.0010) (.0000) (.0000)
Hy : =05 .0000” .0000”™ 0000 .0000”
HEA oAl 31 913 (downside risk)
=84 o8A e F9& 1271 ¢ W849} E (alpha)
28 OF HEA A4S 50% | WEA 3k 50% | WEA A 50% | WEA 3k 50%
Performance(>() 16407 39107 0042™ .0020™
(t-Tt-1) (.0010) (.0015) (.0000) (.0000)
Performance(<() -.0429 0080 0001 -.0000
(t-T:t-1) (.0007) (.0015) (.0000) (.0000)
Hy : B=p; 0000 .0000™ .0000™ .0000”

<E 89 FHL& <HE 7> HZE.
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A gt 2 53d oA Ay B A=gaAe A E FAgAAAE AR
2 924 yeyeA FAsdn. 1A <& 7> VAR <& AR EE
FHENA AE FEAIA} dF5F Lolls FY3F Bt Eo] EATS FUstS
o 23U F g uiAAA el & BE IFMHEEA Y 50%)HE =&
AI7F =(-) )] He(performance(<0) 2l A7 Tl ()% B, AAA A9
& 28 IAFdAe EAWE F()) W (parformance(<0)©l Al7F Y3l ¢
() Aoz FJAFHJH. ol= AAZ Aol & HE LFolA Hlste BIAA A
Ade]l & aFoNA "2EXHA &I (disposition effect)’} B FA YERITRIL 3] 4]
& AT ol <& 4>oA BIAAA gl nls) AAZH APl W3 FAAS
ol RIZAE7 ¥ At A AEste Adga S = Ao =, AAAH el
& "o dsides FdEe] T Ae FAASC] EHWE S8 wWE deS
Holx|vt, BlA A2 o] & A= e FJEo] stFsttets &43 03
Jd FHE Kl & R Ao ERoAE <3F 49 2
ok FARSHA A el & AEolA "daExAA &3 ¥ A yEbde &1
st weEkA B =% 4

1
;O
o
o=
ok
o
Q
W
off
ol
oL

B ATE HEEAAEC] EAgAAARE S AdYste FH A thFet A/l
sl ol& /NEHORE QASI=A o fe}, T7lo] FExoAAA M oud F
A=A did] E45Ah olE F8 HE=st 2 AR digt EAAES
AAAA S o F o 2N, FAAY A=yt ofuet F8A B YA
NAE AFHA AAEES AZE 5 A A= 7theTh

olE f3l B AFdAME Il F48 A= FoEY WMBEEAS (1) F AFE,
AAA 8, @) vAAA 93, @)
2 ExoAAA WstE A= d9EES T E4sT. £4 29, (1) "HE

w8 H-FF5F A vAE AFY =HE A (moderating effect)”t 91 F - ol

o2l 24 yehsta, 2) 9= 2843-355 52 At A (asymmetry) = A E
g H=

o & & Atk
E2247F fdFdol wel o2 EAYEHE Rt AMNE IHHER AEe] &
AT olyel, AEFEE AR UEsiAE dFoz FAE ZEd "Hav)

Jee AT F5o Fujad, viAE v, dEdyUAe] 54 3 24, By
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Investment decision-making under different types of risks"

Kang Baek
Korea Small Business Research Institute(KOSBI)
Seungmin Lee
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Woonyoul Choit
Sogang University

Abstract

A survey to fund investors in 2013 by J.P. Morgan found that fund investors
weigh the stability of funds more heavily than the rate of return in their
investment decisions. Most previous studies of investment decision-making
focus on the flow-performance relationship, however, based on the survey
findings, risk should also be considered. Since the satisfaction of fund
investors is dependent on loss of principal, investment decision-making is
conditioned based on different types of risk. Therefore, this study decomposed
the variance of equity funds’ rate of returns into five subcategories; (1) Total
risk, (2) Systematic risk, (3) Unsystematic risk, (4) Upside risk, and (5)
downside risk. Each subcategory was analyzed in relation to investment
decision-making via fund flow. Two results can be observed; (1) the
fund-performance relationship is affected by the moderating effect from
different types of risk. (2) the fund-performance relationship is asymmetric,
which can be patterned differently based on the levels of each type of risk.
This study contributes to analyzing fund flow-performance relationship based

on different types of risk for the first time.

Keywords: Equity Fund, Fund Investor, Investment decision making, Operating
Performance, Risk Type
JEL classification. G20, G28, 140
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