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gAY Fa FAA F871He 9 75 Al wet g2 7)td
=3 EH:‘&" S AL nZoA eI Ao WE HIES Zo|nAF Glass-Steagall
Act (Banking Act of 1933)& A 3st] FHHTL dF+ES FHS2AH A
o a2y S5 ®Ele] wE FERYE FEAIAdAY AAES olfE Ad
1999 m|=FAHe] oA AAFHE  Gramm-Leach-Bliley Act (Financial Service
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Z7F HA o], &8 o] AIALE FelA T #HE JdFE @ F UEE 1R
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7 BEEe1aAHE €A =HA
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7F A WA B 3xo|th(Berger, Hancock and Humphrey, 1993; Berger, 1998; Pilloff and
Santomero, 1998, Hughes and Mester, 1998, Mester, Nakamura and Renault, 2002
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E)EANE sl BEFE2FS A3 gEd 93 v 88 84 (Berger, Hunter and
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TH(Diamond, 1991; Rajan, 1992; Boyd, Graham and Hewitt, 1993; Saunders and
Walter, 1994; Stein, 2002 %5). 28\ E3Fg159 SH o] ofxd 7|ste &4
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<E 2> FUFES JESAY

o
FQWgo 2 o B | factor 24U EL CAPMY B 2A(189158) 2352 E(Jensen’s alpha) £,
3 factor 24U EL Fama and Frenchd] 38923 od X349 ES, 4 factor ;4—7‘9139‘
Carhart(1997)9] 48123 &g 2H5AES, AGA A S AARAETRE TFLEANEEAL] AFLHA
EREFAAA 2FHAEAMHTES AL 9] A0 log(FAMD S ALHE&AS] FAlLt
ek 2agks, FAH &L FHRA/FAMIC R, GDPAES Ad =y 3 H“é £7]) W EGDPAAES,
CDhEEE AFL(E7)T 71% CDEEE, ROAE B7|Eo|d/EF At 52 AHS3l99S

Panel A: A2 A28 98 217 n=6387

T8 W Bt EEHA 25% Exizds 75%
1 factor 235 E 0.0473 0.6119 -0.2136 0.0028 0.2467
3 factor 239 E 0.0106 0.7193 -0.2129 -0.0232 0.1846
4 factor 23] & -0.0542 0.7490 -0.2871 -0.0728 0.1405
AGAA Y] AARAETFR 30.6453 1.6914 29.8011 30.7909 31.9480
aga% 041883 0.4934 0 0 1
A ad 0.1746 0.379 0 0 0
FEAELRS 0.2442 0.4297 0 0 0
LYnd 0.1013 0.3017 0 0 0
LIRS Eaty 0.1429 0.3500 0 0 0
log(F2H:h 46475 0.3932 44288 46183 4.8315
FajHl & 0.1179 0.1229 0.0360 0.0699 0.1597
GDPA A& 3.3000 1.2593 2.1400 3.3800 4.2900
Ch=&l 2.9973 1.2513 1.7100 2.7300 3.5900
Panel B: 89193 Ath2-8AF 2711 A48 n=4,714
Fa Wy B ETHA 25% iy 5%
ROA 0.0100 0.1000 -0.0163 0.0156 0.0434
aga% 02355 0.4243 0 0 0
A ad 0.0923 0.2894 0 0 0
FEAERS 0.1432 0.3503 0 0 0
LYrnsk 0.0694 0.2541 0 0 0
LIRS Eat 0.0738 0.2615 0 0 0
log(FAH:H 97151 1.2907 8.7067 9.7170 10.6419
FajHl & 0.1139 0.1253 0.0324 0.0687 0.1553
GDPA A& 27872 1.1823 1.7900 2.2700 3.6500
CD=3 25120 1.1417 1.6500 2.1300 3.1400
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BAden pe S5aFideld BAGE RFHFFAFLGAA ohi v
SAUTEIFLEAA e ANl Aol 2 g 1 319 @i
24T <E 3>9) HECA AN 2T hdAGAIsh oA R
S Aot duEA gtk & ABRIAAERAAE LAFNFEIFES
2 o2 RY W, 4RERS VEhiE ARAETHR

A= 7 3
ke A

pud

A

&
#
<
=
1

1

S8AL O wgt ok

ddce WY padsze T gzt foldouAE dud Yuxel S WA

tofoll hE ApLH2EALZE HIpXIO| EHHEF &4

S Hed
T Y2 F BB gk TSI ok Aol T4 AolE ‘ﬂl‘?}. Az2Qlo 25E FE3
YEFAEAEE o] &3 REFE =22, 3899 w7 ARE o] &3 FEFE B3t F71850=
Hgke] Alole t-test®, FZHEE &0l FoAdS Wilcoxone] rank-sum test® S SFR O s sk
= 47 1%, 5%, 10% FxolA foeS vepd.

Panel A @ IFEEEEAY SHEEARRE AFAto]

R 9%
FEERS . Ao] RS 59 3ol
n=1,886 n= 2624 n=1,886 n=2,624
(1,110) (3,604) (1,110) (3,604)
1 factor 284E -0.0435 0.0069 -0.0504** -0.0524 -0.0632 0.0108
3 factor 2459 E -0.0354 -0.0037 -0.0317 -0.0310 -0.0438 0.0128
4 factor 249 E -0.1281 -0.0984 -0.0297 -0.0812 -0.1200 0.0388
AGAAY AIRAETE 315309 30.0088 1.5221% 31.7375 30.1939 1.5436**
ROA 0.0218 0.0064 0.0154 0.0225 0.0118 0.0107+

Pancl B 3415258 $A1% A TH2EE AR ATt

Bt 390

s FEIFAE AYAFAE o]  DEIFAS VYIAFAS )
n=1106  n=78l =115 n=781
(675) (435) (675) (435)

Q]
2

1 factor 2344 00141 00852  -00711"" 00351 00743  -0.0392™
3 factor 23459 00100 00715 00615 00099 00551  -0.0452"
4 factor 2354E 00968 01723 00755 00600  -0.1070  -0.047"
AGAAS ARASTR 316289 313923 -02366" 320116 315097 05019
ROA 0025 00160 00095 00243 00214 0.0029™

i

i

Q]
%
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Panel C : RFAFELREEEEAI) ¥ LB FH FELFLE S EARE ATAlo]
o 94
Yoz ezl wedFd g ed3d  HedFA o
n=464 n=641 n=464 n=641
(327) (348) (327) (348)
1 factor 284 & 0.0117 -0.0497 -0.0615" -0.0351 -0.0355 0.0004
3 factor 2F5Y9E -0.0010 -0.0165 -0.0155 0.0350 -0.0461 -0.0811*
4 factor 2I5YE -0.0748 -0.1128 -0.0380 -0.0378 -0.0753 0.0375™
AGAAY AARAEFE 31.2899 31.8743 -0.5844** 315350 32.2437 -0.7087
ROA 0.0193 0.0314 -0.0121 0.0275 0.0214 0.0061

2. AFAK0F0 ME RHAHESAL HtXi0] 2|HEMZ D}

o 2N ThAFHARGS ol gole] ofet WSS BAT FFIN A
$EAS] AFaGAR e $EYTANT BT WA AN 2FLE
97 o EPAA e Al ARG AL <E 4>0] ANFLT

i Eel AN B3 122], 382 B 48ARF S 77} o] &g HPx2H
zAFdES THEATE A E—“&X}’L—%%Ah} QB AL (D2 AL | H S
obdx|o] ulel $&ATte] zjolr} ZAleteA] delsdh IAA4E AFFRS U
Bl ARAETERSE 4042 AMgel, v A5 E HAARE
o] &3t ROAE TEWFE AREate] EA3ith

wA AP HE A ﬁ?ﬂmTa HAAPIA = 1B AL W2 fo|H o]
daatel7t EASHA B 2 Jehgth aea AARASTRE ALed 3724

r
Ho
o op

Ak B e £847E Held ¥a ROAE FEWSE
g AN E edlel TFAEANS S AT FOAoR WA ek
o olelg PAATE wud PAARE Ule <E 3>9 ddad 24az
TR E SWARS S S 1§h&d BE $8Y3 FOR NS
g Aol2 Hold @ Y & & Utk o)t FWALEEAE 1Fa%d 0t
%.

AE TFLEA

OL'

AR &S So S E3e tejul g To] BAEAR] &I T ol Il =
AolAl AU &l met Mz gaEe] AdpHon dud FIAtelE HEhhA
B2 Jom FolHn, Adx oY ATENdde VM 19 F4E AR R
g & S 3l



<E 4> DFLEH0F0| mE ARR2IARE Hotxtol 37 E2M

E(alpha)Zt ZFW AGAF A8 A9 3 AlRR =7 R T8 1 ROARSFE ARESIGth 7HASS
e SHWAFEAN IFAEGS AREEEATL TFAE0IH 1 oYW 09 $h2 2 YuiSE, 71954
FRE og(71dFA 2 A &S FAFEANSFEN GDPARE 2 CDFEFTS A 25t
< ARG kg, LRI e e xE 22 1%, 5%, 10% FEolA FolhE UERd.

A2 1 A4 2 424 3 3124 4 3]A4 5

(1 factor) (3 factor) (4 factor) (AIRA=TFE) (ROA)

s 0.0417 0.0546 0.0151 21,6601 -0.1607
ere 0.39) (0.41) 0.11) (46.29) (~4.84")
e -0.0003 0.0224 0.0182 11779 -0.0114
B (-0.02) (1.22) (0.96) (28.59) (-3.03*)
og(EAAY -0.1145 -0.091 -0.0822 1.8933 0.0213
gie (-5.70") (-3.75") (-3.297) (36.64°) (16.31)
a8 0.3069 0.2909 0.2734 -1.0689 -0.0833
0.1178 0.1561 0.1923 -0.0644 0.0314
A A5
GDPE7d& (4.07°) (4.45") (5.33") (~0.64) (4.63)
D= 0.0864 -0.077 -0.1084 -0.0036 -0.0455
B (2.717%) (-2.00%) (-2.73") (-0.03) (-4.317)
N 6,387 6,387 6,387 4510 4714
adi R 0.1092 0.0557 0.0763 0.3855 0.0661

3. S 2OAEAKR [E ARH2EAL MIXI0| 3|FE2M A}

DFaEY AN EASEAGE 258 15 540 te ARALEEALY
Bsh 7 ok Aol 4k obRAE Aesde] 544 ALe R B
8 Aue Axue 7% dela #AAHe] TFE 5O W Axgel s
agaSAPrEEAET A AUAEH) o 2 o Jlge] gt o
2 B3] a2 AFhE NS EAGIAGE 258 15 540 FE2L
FUA] ol e} AZQ7|HE ARIOFRJIAE FESI] S GRAEEAITE A A)o]
7} EAskERA] 2489 Y. <& 5>
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<E 5> Z8IAFLH T wE AL2EAZE HIpxtol &7 =AM

E9] Y82 T3] A 2 ¥ (pooled regression) = ©]-8-t] TLFhd AL EAIRES Yo R :L%:LE
Fof ol WE AREEARE AabAtel & A Al ARk-gAke] AR E 1 factor, 3 factor B

4 factor 2% 2] iﬂh% E(alpha) 2t TFU AGAL eAbts A9 AARAETFE T8]x ROAt&-’FE
AT 7RSS fle ﬂ%‘ﬂ—’?iﬂ IAFeEE AT FE2FaEH 1 oY 09 #&
Zhe RS E, 71%‘%xﬂﬁ—’?it log(714F A 2 FAlu &2 FEAGEANFEA GDPAEEE B
CDFEFEE AHESE B3Rk BT (7S, TLR]aL s, s, w2 22} 1%, 5%, 10% ol Folghe
yEbd.

3194 1 3|A2 2 A2 3 A2 4 gA2 5
(1 factor) (3 factor) (4 factor) (AIRHA=R) (ROA)

ol 0.1843 -0.4475 -0.223 95,5247 -0.0939
ere (0.78) (-1.82°) (-0.8%) (50.57) (-2.48")
P 0.0977 0.0751 0.0772 0.1643 0.0096
R (4.61) (3.39) (3.39") (3.62) (2.63)
og(Z2A141 -0.0769 -0.0399 -0.0423 1.3408 0.0086
glree (-3.11"%) (-1.54) (-1.59) (27.96") (5.01"**)
] & -0.1065 -0.1072 -0.0715 -0.3623 -0.008
e (-1.02) (-0.98) (~0.64) (-1.76%) (-0.43)
0.1058 0.15 0.1808 -0.0257 0.0291
A=
Rk (253 (3.44°%) (4.03°) (-0.23) (3.61)
D= 0.0206 -0.0143 -0.0833 -0.1198 -0.0307
" (0.34) (-0.23) (-1.36) (-0.80) (-2.39")
N 2,675 2,675 2,675 1,886 1,110
adj R® 0.0930 0.0798 0.1099 0.3677 0.0621

[e

IE18 EARE 9N =l AR ARALEEA 2iLG B ofel
4 g 934 mnd el FEIFLEALEEA A% Judor FEAY

ARE A E 8L A 2R S AUA ST Al ol OClE‘r”‘QOH 718k A<D 5l
add AREEAE 7 e e adEn d4 Y, e gy oladE
a3 B2 g &A% e g4 a3 24 9 A%ES dridth 28
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olfidt £MdIe <& 3>9 AdBY vRIZAE VM 2]9) F4e siEAeke 2
o]t

<E 6> 2B E8AELE0Fo wE AHIREAZE MItAto] 3 FH A

Y W82 T3] ARH (pooled regression)= ©]-8at] FHL1E LS AHEEAIRES YR 8%
AFEIFEEA T I AFEEARE Gtel 5 BAT A3l k-8l e gE 1 factor,
3 factor 2 4 factor =3 <] iﬁ-—’?—"—]% alpha)Zt TEW ALGAL SRS A3 ARAETFE J83
=, A3 EPAFRA DFLES APIEEATE 2P aFasod 1 oy
909 #t= ;%t Eﬂ‘ﬂ%-’Fi, ]?Jixﬂ AFRE log193AD 2 &S FEATEARMFEA GDP
873 B CDFElFEE AFSSE Bk 3|7 (7S, TLBIAL s, o, w2 2} 1%, 5%, 10% <ol
A freldhe vebd.

3A4 1 31A2 2 312 3 34 4 A4 5
(1 factor) (3 factor) (4 factor) (AIRHEE=TFR) (ROA)

Ao 0.3429 -0.5246 -0.3420 26.2351 -0.0533
o‘FEé}
0.97) (-1.42) (-0.90) (36.53) (-1.44)
cgaEas -0.2202 -0.1520 -0.1277 -0.2764 -0.0067
(-6.46") (-4.28) (=3.50") (=3.79"*) (-1.82%)
- -0.0812 -0.0258 -0.0357 1.1969 0.0074
log(FAH:H .
(=2.47) (-0.75) (-1.01) (20.14) (4.73%)
= e o -0.5027 -0.5967 -0.5477 -0.596 0.0097
A& . -
(-2.91") (-3.31") (-2.96") (-1.77) (0.50)
0.0937 0.1275 0.1565 -0.0762 0.0229
AR5
GDPEes (1.47) (1.92%) (2.30") (-0.46) (2.90)
D= 0.0549 0.0562 -0.0029 0.0033 -0.0286
" (0.59) (0.58) (-0.03) (0.01) (=2.27%)
N 1,560 1,560 1,560 1,105 675
adj R* 0.1314 0.0825 0.1012 0.3174 0.0728
4. SHSAFSIAELASKM R0 [IHE KHARSAL H1tX0] 24 Zat
& 28eAe] 2&ge) S0l nhe ALEEART ArAo e Aoz,
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Abstract

A Study on the Difference in Performance between In-house

Asset Management Company and Independent One in Korea

okk

Sangkee Jeong, Sang-Gyung Jun", Eumjoo Cho ™, and Rae Soo Park

We examine whether the fund management behavior and its performance of
the business group affiliated asset management company are different from
those of the independent asset management company in Korea. Although
in—house asset management company can enjoy the benevolent influence from
synergy effect, economy of scale and scope, it may suffer from agency cost,
conflict of interest and sub-optimal portfolio. We found that the difference in
performance between group—affiliated and independent asset management
company 1s not consistent and significant, which implies that the positive
in—house effect is offset by the same amount of its negative effect. However we
also found that the performance of the asset management company affiliated
financial conglomerate is better than that of Chaebul-affiliated one. Further
empirical evidences show that among companies affiliated with financial
conglomerate, the asset management company in non-BHC did better than
BHC-affiliated one. Our empirical results imply that the performance of the
asset management company in Korea is affected by the in—house effect and the

various characteristics of the affiliated group.

Key Words: Asset Management Company, Group Affiliation, BHC, Performance
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