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oM M=o FsHS Avuad Brh $4 Boel A WE(EE 2ed)e F57] 95 Sharpe
(1992)7F A G BE 508 /W 26t 242 A83gch A Aeo) 2etddo] 9372 KA LA FHal
37] 915 54 A8 FAAE PP 28 WE HSUAE A F o8 FHAALA iugeh T 3
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TREN: £AUE I8t AEIY 24 (Return-based style analysis; RBSA), AEIY K| AEKY XS, S 4
o He.
1. M2

rr

8 FAbe) BAYTHE SAARRe] SR 1wl 98 4T 22 ARErks Zo) /|E A7
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e AR Bt A0S 50% o4 7, A 59 Sl FAA Fedl o) o D ohe
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(No. 2010-0017185) A1A A} Al o] ALY = o] R Q).
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4 B4 (Return-based style analysis; RBSA)©]t}.
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Sharpe (1992)7} A|AIE =2& 7]9F ~E}Y 24 (Return-based style analysis; RBSA, ©]3} “A~E}d
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% (Short-sale) A viAIA7]7] o], 24
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Rit = [Bi1 X1+ Bi2Xop + BisXse + -+ BinXnyt] + €, Vit (2.1)

Ri 2 M A= 9] (AR $AE, X, = AR 7 tAE $AE, B+ A= 9 AR joll st

WP uadnh 54 /17 ¢ WS £ES Y 2 AUHEE S neg 24N 4D 57
2 Sharpe (1992)= 2345 R*E o] &3tk

0<fBi,; <1, Vjiel?2...,n, (2.2)

Bin+Big+- -+ fin =1 (2.3)
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Maekyung FnGuide Index Alg]Z 5 tZ:A]4¢ MKF500 A& A=At A #H A (KRX;
Korea Exchange)ol &= sjF=4]o] tigh F7HA4E Exsta oy AEd A7 AAsta Qe
T4 FEE vFUE AA B2 7Fs A o R o) A, sh A d3dEs 23T wf MKF500
A=7F o Agrsitia Sdeldch. zpAeE 82 Methodology Book of Maekyung FnGuide Index
(2009/8)5 F=z35l4H Htt.

MKF500+= o128] 719 k9] A8 7= o] 7Rt A= o £9F 'S 7HAe ME A2
AT 7]E el AR AL R Uro] S 3k A& AdEes 2o uigAsitt. weta U

al
Jfu
&
kv



SOUB JlUt ARI 2412 013 IU FAIY HEO| AEY KIS HS 787

f

2.1. U FAIO ML XotZ S THESH AS Jhssh ABKY K|

Large Value(lv)

MKF L
e MKF Large Growth(lg)
Mid Val
MKF Mid id Value(mv)
MKF Mid Growth(mg)
Small Val
MKF500 Index MKF Small mall Value(sv)

MKF Small Growth(sg)

Large Mid Value(lmv)

MKF Large Mid Growth(lmg)
Mid Small Value(msv)

MKF Mid Small Growth(msg)

MKF Large Mid

MKF Mid Small

AZ NS FREE FEE SizeA (o]0 “HE A7) HE FA FHY FAES I WH
w2} BF3 Value/Growth(V/G) A4 & FUF40] AR A2 tEshs A5 Asict. 2}
Mgt Y82 Methodology Book of Maekyung FnGuide Style Indices (2009/5)5 =z 3ld Hc}.
A FE A d=FAdEANRY R B T2 ARE JA 24 S AV
71 79l 5007 A2 FAH MKF500 A& THA] AlZFE A EE R WHpo] 4HE3E Aot
&, 500709 4 F A7 71E 1~1009= tEF, 101~20091+= F3F, 201~5009= 2FF
2 Hosteo] 4zt MKF Large, MKF Mid, MKF Small A& 4H&3ta 32}t SPFE sl
MKF Large Mid, S35 4355 Foto] MKF Mid Small A5 4H&5HA At} o] 24 749
5719 TR A4 Zzbef| &3 ME F4 FEE 4 7]F(Value/Growth Factor) 3ol A ValueF2 3}
Growth524] 22 o] 247} Value/GrowthA|4~5 A 3HA Ht}.
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I 3.1. ME OksSh Aol =
z23 o1 AHEEE 28 A
Xw_lms KIScd3m, lv, 1g, mv, mg, sv, sg
Xw_ms KIScd3m, lv, lg, msv, msg
Xw_lm KIScd3m, lmv, lmg, sv, sg
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2005 | 2006 | 2007 | 2008
Adjusted R? | 55.20 | 58.85 | 52.79 | 64.33
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T 3.2, A9 =i JAkst Adjusted R22| 10294 (%): F=A J|2t 24

z3  7]12d% Min. 1st Q 2nd Q 3rd Q 4th Q Median 6th Q 7th Q 8th Q 9th Q Max.
2008 15.94 65.85 67.03 68.26 69.08 70.18 70.81 71.30 71.95 72.49 76.10

2007 39.04 50.42 53.03 55.06 56.37 57.10 58.39 5871 59.51 60.58 63.05

2006 41.90 52.31 56.19 57.83 5852 60.09 61.40 61.80 62.35 63.51 66.62

X lms 2005 42.63 54.63 56.19 56.89 57.39 57.82 59.06 59.67 60.19 60.51 61.17
2004  48.21 54.20 55.56 56.04 56.31 56.84 57.07 57.31 57.47 57.61 59.98

2003 51.50 53.68 54.05 54.75 55.15 55.51 55.90 57.16 58.04 59.10 60.57

2002 6.55 10.11 13.67 15.43 17.20 18.06 18.92 19.57 20.23 22.60 24.97

all 33.05 55.86 57.95 59.37 60.25 61.17 62.13 62.58 63.22 64.01 66.72

2008 16.34 66.24 67.25 68.47 69.40 70.12 70.72 71.24 71.96 7241 75.56

2007 39.96 50.75 53.12 55.11 56.16 56.89 58.00 58.61 59.54 60.32 62.65

2006 41.19 52.62 56.51 57.96 5844 59.76 61.33 61.76 62.66 63.28 66.00

X ms 2005  43.10 55.30 56.49 57.54 57.83 5840 59.15 60.16 60.62 61.03 61.48
2004 48.88 55.08 56.20 56.75 57.09 57.69 57.84 58.05 58.31 58.47 60.56

2003 52.05 54.14 54.84 55.38 56.04 56.32 56.62 58.00 58.89 59.89 61.19

2002 7.67 11.12 14.57 16.29 18.01 18.90 19.79 20.44 21.09 23.31 25.52

all 33.48 56.30 58.21 59.63 60.42 61.20 62.08 62.67 63.43 64.02 66.43

2008 16.45 65.02 66.19 67.55 68.56 69.95 70.94 71.48 71.99 72.71 76.40

2007 40.50 49.93 51.52 52.70 54.32 55.67 56.33 57.16 57.80 59.24 60.88

2006 42.97 52.96 56.53 57.22 58.51 59.53 61.22 61.99 62.82 63.09 65.84

Xw_Im 2005 43.30 54.20 55.28 56.59 57.31 58.20 58.57 59.66 60.28 60.63 61.06
2004 48.16 55.07 56.42 56.70 57.06 57.58 57.83 58.16 58.35 58.47 60.63

2003 52.04 54.22 54.75 55.29 55.93 56.19  56.57 57.99 58.78 59.78 61.21

2002 7.25 10.66 14.08 15.78 17.49 18.39 19.29 19.93 20.57 22.71 24.85

all 33.91 55.60 57.27 5837 59.53 60.69 61.55 62.28 62.88 63.70 66.08

8 3.2. 2005~20084 %
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2005 | 2006 | 2007 | 2008
Adjusted R? | 56.18 | 59.72 | 54.32 | 65.00
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T 4.1. 20069 U J|E HE 19| AEIYU, AEIYU IS i Y|, 1F T AEIY WS 0|8
BE ~eHd et Fe 15 5§ 269 W= 1), 29(=0)
KIScd3m 0.3756 0.3005 0.4507 0.3839 0
Iv 0.1600 0.1280 0.1919 0.1756 0
lg 0.3063 0.2450 0.3675 0.2893 0
mv 0.0760 0.0608 0.0912 0.0859 0
mg 0.0821 0.0657 0.0986 0.0544 1
sv 0.0000 0.0000 0.0500 0.0109 0
sg 0.0000 0.0000 0.0500 0.0000 0
TC | TESETINSE )8 A SFSEME 5(FA)
= 1
=
I
=
o
a 10 20 30 40 50 EO T0 20 a0 100
weak

08 4.1, 20068 © U SXIAIA J|ZE HE 19| AELY vis}

€ 02 BT $34FF2 Sl 518 W9 vl #14
= 19 Ae FA A o) F 4L Foll 28] Wsbrt ikl ddsiA "t
S

HE 19 49 152 23] 85 o[ FRE 454 26 W52 BTk o]s) o] HEe] AEtd
o] & W W Hu ALHA ASE AHE S B HAT 5 Q) ol B4 thae] © o
nyo) Prolq $EACE Ushis A4om 54 24 A1 98] A4UL v W2 AE B
ik,

7Y 4.2 200395 E 20063744 WY DL £ AHeE B 44 23 Foke] et 247102
Bo) 9L BE AHAL wikow A ol o AEe] MekE A2 BAT F B4 abe] i
A7 BE 5 28 WE Wl BEo] WS e Aot

B 12384 ol 62709 BATA T 90%7F de RE7F ~Ed

e} A=A ~E WS A QI 2005,

- 247k 42, 1394 FRE 90%°lde] A=Tt 2ud WEE Hef 1d
o

ojg} o] M) 2ol YA 77 ALKHA e A FAF 2 A A= RS A9

wjolE S U Lhebeie.

o
N
Ho
:OI_-I'I
S
e}

off
ﬂF
i)
Y
+
19
i
)
kt
o
N
)
o
[\
'
=
>
—
an
o
fu
N
pata
tlo

ML«
x|
to 3%
40 X
o iy
w X
& [
o i
1 e
o
NS
[> r;;
ﬁ H]m
—~ flo
41
b o
> o
53
w<“ >01.1g
=
L o
Q ro
g o
= o
Iy &
N
T o
N
o
5 €
o -
o T
N
& o
[
[
O mg



792 oY, 545

B
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1 10 18, 8 37 a6 55 B 73 82 a1 100
week week
2005 | 2006 | 2007 | 2008
3% S
B4 O A=Y £ 62 41 30 14
O 4.2, 2003~2006U % L J|&E HA HE 5 AEIY YgE 201 HEQ| YIS
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Equity Mutual Funds Using Return-Based Style
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Abstract
Based on the importance of asset allocation in the return of an investment portfolio, this article attempts
to verify the appropriateness of mutual funds as means of investment to obtain optimal asset allocation.
The return-based style analysis is applied to determine a mutual fund’s allocation(or a style) among a set
of specified asset classes. Assuming a particular investor who defines a range allowed a fund’s style to differ
from its original one, it is examined whether or not the fund style is continued over an investment time
horizon. After verifying the fact that the original style of the investment fails to remain unchanged from
the empirical analysis limited to domestic equity mutual funds, we further investigated the reasons for the
style drift. Despite several limitations of the analysis, it yields the conclusion that domestic equity mutual

funds do not seem to be an appropriate investment tool to achieve a target asset allocation.

Keywords: Return-based style analysis(RBSA), style index, style consistency, domestic equity mutual
fund.
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