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Asset allocation is one of the most important decisions made in the asset
management process to achieve a portfolio’s target return within the
constraints of its risk tolerance level. Brinson et al. (1986, 1991) conclude
that asset allocation policy explains 93.6% or 91.5% of performance. This
greatly helps practitioners understand the importance of asset allocation
in asset management. However, at the same time, it triggers the
publication of other studies with different views on its empirical testing
and different interpretations of its results. For example, Ibbotson et al.
(2000) and Vardharaj et al. (2007) conduct empirical tests using regression
models to measure the explanatory powers of asset allocation in fund
performance and find that the dispersion of R” in their models is wider
than those of Brinson et al. Alternatively, Xiong et al. (2010)
decompose the total return into three components: market movement,
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E-mail: Kevin.Kim@morningstar.com; Tel: 82-2-3771-0771.

70 - AR



asset allocation policy return in excess of the market return, and active return. They then run
time-series and cross-sectional regressions on total returns and excess market returns for both
equity and blend funds, respectively. Based on their regression analyses, Xiong et al. (2010)
conclude that market movement dominates the other two components. Additionally, they
find that the explanatory powers of passive management (asset allocation policy) and active
management are at similar levels. In sum, although multiple studies propose different
conclusions from Brinson et al. (1986), they all agree that asset allocation is significant in the
asset management process.

Applying the methodologies of Brinson et al. (1986) and Xiong et al. (2010), this study
performs time-series and cross-sectional analyses of equity and blend fund returns in Korea,
the U.S., the UK. and Australia, based on each country’s style benchmark and leading market
index returns. A performance attribution analysis is conducted to determine the contribution
of passive and active management to fund performance by comparing the coefficients of
determination (R) for each country’s regression models.

The results indicate that in accordance with the time-series regression analysis of Brinson
et al. (1986), the explanatory power of asset allocation reaches its highest level when the total
fund return is explained by benchmark returns reflecting market movement. However, in all
four countries, when market movement is separated, it’s the greatest contribution to the
performance of both equity and blend funds. When a market-movement-excluded excess
return is used, in three countries, excluding the UK., active management has higher
explanatory power for equity funds and passive management has higher explanatory power
for blend funds. When a cross-sectional regression analysis is conducted using the methodology
of Xiong et al. (2010) to measure the explanatory power of asset allocation performance
without market movement, the explanatory power of active management is higher for equity
funds in all four countries. In the case of blend funds, however, the explanatory power of
active management is higher in the U.S. and UK., where equities hold a larger portion of
funds than bonds. Finally, passive management shows higher explanatory power in Korea,
where its funds are composed of similar levels of equities and bonds.

Comprehensively reviewing the results of this study from a mid- and long-term investment
policy perspective, we conclude that the selected variables in strategic asset allocation consist
of investors’ risk preferences and asset class risk premiums, not short-term market movements.
Therefore, it is difficult to agree with Xiong et al. (2010) that it is reasonable to exclude market
movements from returns because the contribution to investment performance for mid- and
long-term market movements are already reflected in risk premiums. We add, however, that
if market movements are under control, which can be explained as constant asset class risk
premiums, then we support the finding of preceding studies that active management is as
significant as passive management in terms of its contribution to performance.

Keywords Asset Allocation, Performance, Passive Management, Active Management, Attribution
Analysis

HE|H/FAE 289 A7 BluEA - 71



LA &

20089 == F597] ol I v 7RSS FE|AQ] AMEEE ZRA I
TS I8l A Aol dieh Aol dAR FolAlty, AFAEE BEE
2= S8l sl 8ERE WM FAEs Abiktol] HEFA HlgS HiEshe FAREA
AR ZaAS] ARHES 843 TP S8t 2AaRleR Ik Qi
EEo], 152 Brinson, Hood, and Beebower(1986)1) 2] &15tof| LA 3lo] ApihfjEo] -8
d3ke] 93.6%5 AL AT, o] RIS A ARl oF AR dsto]
7P HIstal SaskA 183t

Exjrje] g BAeplARel AHakiEe] EAAte] o gauio] that Hchael 24
2219712 WA Brinson et al, (1986)0] AAhilET} el 1)1 S-ggAlol whehst o
IS 7 & o] A2 ARt HAo] FoIg=Al dolEit . L SER Hood(2005) 2]
713 Letter) oA Zhe 4= Ql=dl, Akl W=, G. Brinson¥} R, Hoodw= AMke-84719]
ARw7heA 1980 GA] 71 A AT (ER A& -85k tF-2e] 7IdEe] ARt
A BlaL o BNt Lot HEmUA s AMES-GAF A0 B AN 2ls 71eol=
Zhe &A1, ofSoAl AMHRES] 842 AR F AFE Rskitial Esigith
AL A2z Al B EEE 93.6%ehs AR 7 deHES]

g 37N BRARR)RZA 7142 (descriptive) ATt Holw] FHH (pre-
scriptive) Q1 Al Of&egh vf glar, A-ANES Fof sjAE 8o HEH R-gHTh
thal daet A ilokar W,

IRRE 5E 3 ANEE 7IddE oE dold 7Rk Ak s WHECR
AlZB9 Y485t A1512] Brinson, Singer, and Beebower(1991)S 2F3Ea} AAH[E Q]
FR4% O] T 9 RIS, AAFES] F AT} MEEE ofF A2 vFelAls
SHAeE A 2 AR e] Ak Aol vRl= Gl tisf w=Aol ol k. ml=2
et AAAE 93.6%e = Aol RIZEIAAL, A1) Roger Ibbotson, Frank J,

ol
e

1) Gary P, Brinson2 1986'F &A| First Chicago Investment Advisers@| president 2 CIO 11, SiXli= GP Brinson Investments2]
president@} The Brinson Foundation2| founder0|H, L. Randolph Hood= EA| First Chicago Investment Advisers2| vice
—

president® 1 $XH= U.S, Employee Benefit Plans at Prudential Financial, Inc2| president®!, Gilbert L. Beebower= EA|
SEIl Corporation9| vice president®i 20135 102 256 EtA|gt

72 - AR



Fabozzi 53} ¥74)9] Raman Vardharaj, James Xiong 52 Brinson et al, (1986, 1991)2]
A2 Y AT ARE T HERIITIA I ARl 20, 1efel wht ol
S E AAPE R HPHET ASEA Aake] s tigk Zfol= SIA|YE Brinson et

al. (1986, 1991)9] F43} gho] Aprhifiito] AMke-8-9] 71 Tavt F2A Ay e

AL Qlrks He Fagt on|g ghrt
BT 31 Wi, 99 Jela a0 4 FA 9 SRS 408} 4 by
[e=]
=

=
ARG B 2RI SolE ol 831o] Al 9 ST SiTiEAS St Sl

B2 efat 5 )Y SHA0E Leh, 2t 819141] AAE 9 Sieke ]9
AEE AASE T 0] QAAeIA THAE S8t ofelH & go] L8l H X

re
re
i
i
alfe
B
My
o
R
oL
i)
2
i
2
=
o3
=
X
rir
N
D)
.
3
T
©
Mo
of
ox.
i)
2
=)
N
rir
of
ot
=

I Aya+

Brinson et al, (1986)©] Q51 -84}l thak AMHREY] GaFe AR A AT

(Seminal Paper)= H7Pkal QIth Brinson et al (1986)-2 S3lEHE 2 2-838l= 7|dAF

ofh

Ao 2 8ukE ) e 02 Baleh 5 Al i8] et AAY SRR
Apre] Aree Zaksct, § 1ol AN Blofel 197451 1984¥1717) 917)
o ZletaT=s] 2 B8 Selg 1eim 24, A 9 S Al olget

Z¥7} S&P500 Composite Index, Shearson Lehman Government/Corporate Bond Index

2) Brinson et al (1986)2] HA22MME MHGI= 47 E2H2 (1) Policy Return(Passive Portfolio Benchmark), (11) Policy
and Timing Return, (1ll) Policy and Security Selection Return, (IV) Actual Portfolio Return2 +ME|RALC}

HE|H/FAE 2-82] 7%= Hlues - 73



2 T-Bill 4=el&0|t} 917l 7|FAZFHE =2l50] HE8(Return Variation)o] that
Z}7ko] AAE IHEA S it Ayl AdrEeie] 18] sidske AR (Policy

Return) 9] 3AEA AAASR") BHA7193.6%% A=E et 22]al 51 3 Brinson

et al.(1991)-& 1977 129%5E] 19871 12971%] 8271 7| Y AFHES] H|5=el 8= Hlolg]
717 hjo|Esfe] AlZELAS ThA] =359tk A #IRul=9t Salomon Broad

Investment Grade Bond Index® H[|Q1S W Tolsl o 1g o, 11 Aut Ee AXAR)
BatA] AA] 91.5%2 AP ALt FA| th2A] o3l ol F6l & dAES AHked
ZRAL oA ARHIRES] S84de AR

o5 Hzo| gk AAE 3AHEAY AAAT) 93,6%2) 91, 5% = Brinson et al, (1986,
1991)2] A-A7}o]| &l Ibbotson and Kaplan(2000)-2 A 71X] A&, = (1) A2 dix|u}=
(Policy Benchmark)7} HE9] Afait sl2ks Aupt AHsh=1?, (2) HEIF A RS
Zpo]7F HEZE FifatolE At AHsh=71?, (3) & <ollA Aol A
Aupel72o] tigh T AARE A5 4=348HITt. Ibbotson and Kaplan(2000)- 1988\
49EE 1998 3L7IA] n|=29] 947} S HEQ] Y70lE, 1993V EE 1997 A7}XA]

vl 5871 gHES] ErllE B HX|uta 2N vl 4o tis CRSP 1-29F 6-8
ZEZZQ 32 FAlof tfsl MSCI Europe/Australia/Far East Index, w]|==aj¢ef sl
Lehman Brothers Aggregate Bond Index, &AM daliA= T-BillS AR&3o] AlAE
9 ek SlREARE AT 2t Al 7HA] Hieol] et A= vt Zk (1) Brinson
et al. (1986, 1991) ] WHEof o3t AlA AR A3}, YA FtAle SFFHET
81.4%, A=} 88.0%=2 UERITE (2) HIAuf=e} HES] ofFof| dE|E 589 Hre
7FsA(0~29] 71SA) S Frofsh Z42) A oES o8-Sl A wAdE AlASH ]
el Fekd S| A S Rt A, AAAG] BatAl= 40%= YERTE (3) 9 E9
HE(Return Variation)©] ofd 25 4F(Return Level)oA] APAhfjEo] gL
S7457] S8l Wizut= 422} &(Policy Return)< HESCE(Total Return) 2 WHe HlE&S
ZA ] (Measure) = 3131t} H]1E £]3)] Brinson et al. (1986, 1991)2] Hlo|g|& =
ALgSHo] 245101, EglgHEet g e 243t AT Brinson et al, (1986)2] #IX|ok=
AFHE =018 Ml H| L] HHA| 112%, Brinson et al, (1991)2]

3]
=}
Aol 7|AATHE 101%, TIFHE 104%, AFHE 99%2 7|25}, Ibbotson and

74 - AFAT



Kaplan(2000)2 ©] 232 AHHEo] 2843} vzl P2 40% ©]7]% S1aL, 90%

o|7|% B}3l 100%2 2% QJukal FAsaict

Vardharaj and Fabozzi(2007)% Ibbotson and Kaplan(2000)9} G-AFSE W22 AME
sto] SF2H ARJER7|Z(Global Industry Classification Standard)el W& Atd<ta}

APg] T ) 2ERlef w2 AJEA K Market Segment)o] Tt v EgHlo] ZAFHEL)
Aol mlA)s AelS AZSTh § AT 199515 200417k nlt sle) 741
HEO| Y7 B4R} Gl HES} gl WES 1), A9 00, Fama-
Wt 3k 5 1099 7k FEsle] AAG W Fekw

BARAS AW, ol5] AT AT HALY BYARE) ) Wl FolE

French®| 67l SEFUA| =01E T12]al sfef A|E MSCI |+ &=, 2 dEe} HA|
)

A AgH AFE= I Xiong et al. (2010)2 £AES “HA|E =] E(Passive
Return)+AJA &21el(Market Movement)+HE|H 4201&(Active Return)+ArS 28
(Interaction Effect)”2] Y] R o7 Ba5lgct ¢ Ax5L vnlthAke] Brinson et

a1, (1986, 1991)2] TA|EL 4=2]B(Passive Return) ZHE| AP 2918 Halat Zole, of50]

d

ARG Ab= 1999 5EHE] 2009 4¥7HA] ml=att sfje] FAPHE 9 nls SAPHES)
ol E 2w, vls FAFHE tigh 771A] Afo]= Bl AEk A, SR HES] it
17N 524 B 2 Al e]ar a2 A s it 870 Aotk 7 HE 9 Hix|ni=

©5-2 Brinson et al, (1986) ®HE0l| WE & 55 ol8Rt AAERAY & A4S
P2 mhe 2 ES o83 AAIE W I I HEARS AAEkGIch

Ho}&{(Total Return Variation)2 o183t AA|E 24 A3}, T &0l tf

4

oL
S
of

ofj
e

SES
=
-

o)
s

=
X
2,

AAAGL] HY= A 229 (Market Return)©] 74%~88%, AAHIERTHPolicy Return—
Market Return)”} 18%~20%, HE]H 2-8(Total Return—Policy Return)©| 10%~26%=
Uepgth E3H EQ159] whA)of uhet Balish Al 2420l E2] HEE(Excess Market
Return Variation)<r 0851 AJA|E 415 =385t ), 2ol E-2 AMHlEa v (Policy

Return—Market Return)7} 36%~49%, NEJH 2-8(Total Return—Policy Return)©|

HE|H/FAE 2-89] A= Blugs - 75



80%~45%2 AWH= 202 Vel e nlak 2AlgHee] e Fa sl
ZAAGR)S] 9= 1051009714 - Theys ek, o] Zmtie ¢ AEe
8Tl Thet AMREe] HIE ZASN: A9 ASSHs Holeo) ERet Yol
AFg7IR1e] utet 2 ARE) 7} hEA| Uehb] whio] Aabiio] &-g-utel Hrjalol

20YS AFH R Hole 22 ofHE Rt ofye, A 2o E] 2%t AAE

3 Qb 2R Aabisio] F47] A1) thet 3 oAbAgee Tetslel U

R h

T opFe] 7| FEAIE et HEE AR s ofel mel dSsEAel

at
o
12
o
o
ox
b
Tﬂ

m
s
)
o
M
T
o
off
=Ol>l=l
r>~
o
m
rlr
[
o
ne

N
B
>
e
ne
&
N

N
=
QL
rlr

SABHES: AL GE Dol Aok ujel o], FAFHE] A9 T 2087, njFHe
11007, e 9877) T1e]3l BF 1207) WEO] WiHolE (RS, SIS
ke 18T, TS 18170, G 2657) W] UrkolE RS olgr), T

& 20 IS5 EAFAUEY Tt SEA ot Alsigitt. 24 =w7hE HEl

=
SRFHEL] FLE-2 Morningstar Global Category 7]&22 (3E 3)of Yrelc

3) 2t =7t HESQUED AR Xtes ZHAED} MSoIRCH, 2t HEE oldest share classE A&

=N

76 - AR



(E 1) BMUA 27H8 FA8 o SBYEC
78 a2 02 EE 5%
X277t 20084 1€~ 20034 18~ 20074 1€~ 20074 1€~
= 2015 12& 2015 12& 2015 12& 2015 12&
FAISHE 29874 1,109 74 28774 12074
SsismHE 13174 18174 26574 -
F) AzFcE 20 RARM 278 2 Y HE § 287¢H 54 01y, AN 509 2 0142l HE(SF9| ERlFHEE
22 HBSEMAM HLI).
2 Tk FABHECL BB Hoj FAIBO| AL 2t 2710 2UIFA| HIF0] 70% 0[AQI B[, SYHHEE
2H2710] 10% 0| At ZLHRHET} 70% 0512 ZUITAI HIZ S 2H= HEZ HOISHEX : Morningstar Global Categoies(Apr.

2014)).
X REAEL

(% 2) 2Mijd 27t HEQ ZEEZR 24
Panel A: EMri4 27t8 FUHHEO| J|ZEAY
s 3= 2 %2 %
B Yz HEWEX UYP HEEA ¥F EEEA ¥F EEHER
me Z=A 92.66% 733%  96.14% 6.38%  95.24% 5.55%  95.52% 5.35%
zo0 AP - - - - - - - -
= = 7.34% 7.33% 3.86% 6.38% 4.76% 5.55% 4.48% 5.35%
CHIZIX]  48.07%  17.46%  2087%  22.88%  29.74%  19.97%  33.05%  21.36%
% 16.06%  12.08%  26.98%  25.20%  18.95%  14.95%  23.87%  15.86%
RS BN 13.96% 789%  1132% 1271%  11.46% 8.36% 9.50% 8.08%
AEIY  SYAE 4.60% 532%  16.12%  16.22%  11.93% 9.88%  13.35%  13.97%
EN= VAN 7.28%  11.36% 9.41%  16.46%  10.60%  13.10% 773%  13.16%
AYNE 2.72% 486%  11.44%  18.78%  12.56%  17.78% 8.02%  13.93%
Panel B: 2ATj4 27tg EHFHES J|ZEAY
5 o
2 ot 02 3=
¥F  EFER @7  EFEX ®@  EFOA
me ZA 35.99% 13.02% 65.90% 13.46% 52.92% 21.87%
Egl ° A 30.00% 18.27% 24.92% 11.73% 23.89% 17.75%
= i 34.01% 18.39% 9.18% 8.12% 23.19% 15.09%
CHSIZEX] 18.40% 9.62% 22.13% 8.99% 19.42% 9.93%
CHEIAIRE 5.63% 5.18% 24.73% 9.75% 16.47% 10.63%
A ST 5.44% 3.59%% 6.73% 4.65% 5.96% 3.68%
AEIY  SEAE 1.68% 1.99% 7.00% 4.57% 5.53% 3.93%
AT 3.82% 5.63% 2.60% 3.20% 2.90% 4.03%
ENE RPNy 1.03% 1.83% 2.711% 3.57% 2.64% 4.35%
4 = 20.26% 14.53% 5.81% 6.29% 2.55% 3.65%
m;\m* EX4 6.57% 8.45% 5.15% 5.33% 3.26% 3.89%
7] 3.17% 5.98% 6.60% 7.25% 13.74% 13.69%
F) @71, &7), Wle| BRE o121 G A2 1~31, 351, 51 0[40[0, 0F2 1~56F, 5~104, 104 0[42),

HE|H/FAE 2-8-9] JI7|AE Bluis - 77



A13Y

ro

2

<+ 3= Brinson et al, (1986, 1991)2 7|HAFHE AaE ARSI O, 1 0]9]9]
A= ot FAIFHE(US Equity Fund), £3EHE=(U.S Balanced Fund)@f =249
FA1EHE (International Equity Fund)& ARSI}, & dAFoAx= HAo go]dt 2-
Fob ol FAFAE U SAFUCS ARE B gt

GE 29 ZEZTQ FAolA et viel o], AP HES] HIRulas 749 28
Aot A A 7R Batste] ARSI, ZF 7P FruH2ol S3h= 4F
2B vlasl B, =it S5 tj@e] HIFo] 50%5 28kl jlow g

Jgigm

(% 3) 2MUY 2718 FAFHE & SFFHE FEI|E
T e FAYHE SE¥HE
o= Korea Equity

US Equity Large Cap Value

US Equity Large Cap Growth
aary g P KR, US, UK, Aus.&

o= US Equity Large Cap Blend ) ;
US Equity Mid Cap Aggrgsswe Altocgtlon
US Equity Small Cap Cautious Allocat@n
) Moderate Allocation
A= UK Equity Large Cap
UK Equity Mid/Small Cap
s Australia Equity

EX| 2YAEL

2t by FaPHCe] WAk B, B, FR4H, SR, 494
237Hx9] 67 2Bt A uEEE ANESIGLAL, ZF 7P AR WAk GE 4ol B
shgict

E3F A AT Bl E I8l Xiong et al, (2010) 9] WEd}t AASHL AFEA Ao
73X (robustness) S Y3l 2+ 7P ARl E(Market Return)-2 tEZ Q1 A&
A BAIRS ARSI, BAo] AR FA A1) AP 22 g
KOSPI®} KBP Z£3:AA|4~(2~3Y), v]=+2 S&P5001} Barclays US Aggregate Bond

i

i

Index, ¥ FTSE All-Share®} Barclays Sterling Aggregate, 12|11 5= S&P/ASX

4) 31320] 2t Aft X4 Fr7jo|E9t KGHIZOL B9 X4 BHAED HBE:

78 - AR



300S ARESIITES EFFHE] MiAuas 7 F/bE we O 243 o] B
HFoR 24 U Y A4S /HEEE S
(Z 4) 27b8 X0t
=7t Hl X EXl
A e N DN e e b N Y= 24 PNVN e Fn7tol= 2
o SRR, A8L ES= SIS KGR|=2!
sz KISEE7 [ X]42(1-2Y)(50%)+KISE 7 | X [4~(2-3Y)(50%) KIS
- R KIS S%7|XI2(3-5Y) ot
KIS Zt7|X|2(5Y-) =<
Sia S8FAEE RE7|1E MMFEEX|S LR SENS
Russell Top 200 Growth PR USD
Russell Top 200 Value PR USD
Russell Mid Cap Growth PR USD
= . R 1
- Russell Mid Cap Value PR USD uese
Russell 2,000 Growth PR USD
o= Russell 2,000 Value PR USD
Barclays US Government/Credit 1-5Yr TR USD
ZH Barclays US Government/Credit 5-10Yr TR USD Barclays
Barclays US Government/Credit Long TR USD
=1 US Money Market-Tax-Free
MSCI UK Large Growth PR GBP
MSCI UK Large Value PR GBP
ESN MSCI UK Mfddte Growth PR GBP MSCl
MSCI UK Middle Value PR GBP
MSCI UK Small Growth PR LCL
= MSCI UK Small Value PR LCL
Barclays Government 1-3Yr TR GBP
ZHH Barclays Government 3-5Yr TR GBP Barclays
Barclays Government (5- JYr TR GBP
=1 Citi GBP EuroDep 3 Mon GBP
MSCI Australia Large Growth PR AUD
MSCI Australia Large Value PR AUD
BN MSCI Austratfa Mfd Growth PR AUD MSCI
5= MSCI Australia Mid Value PR AUD
MSCI Australia Small Growth PR AUD
MSCI Australia Small Value PR AUD
Sz RBA Bank accepted Bills 90 Days

EX Fn710|E, KGHZQI, FEEXES], ZYAE

5) 2t =718 AIEX

TE ZYAEN HSTIAC

HE|H/TAIE. -89 7| HlaZA - 79



2 ] ATEA HAL AR -8 3] tigh 7w E= A e ASEAE]
93l th3rA] Q1 A18)$A+1Q1 Brinson et al, (1986)2] 12} o5 AfellAdet Xiong et al, (2010)2]
A7) RS o] gste] ml=gt ofe} gl = 8|1l SFE O R H|ue| B

)
Il
-
N
o
(i
=
kel
Iy
1o
N
F‘;
=
S

(Policy) % 4018
M= 178, ARS8 (Bl W TE FRE S BRE 28
R, — M, =t7)7}, i HEQ] A& xT} 42015

Py— M, =713k 1A HEQ) AP} siAIH S8R &

R, — P, = t71ZF, 1A HES] HE|H -8 =015

)

AA=0)E(Market Return) Al7FEl7l2Hbal o g2 ofalel Zo] Ao

N
M,= ERM X W,

i=1

NEFdde] HE A

Fundsize;,
N

EF’undsizem

i=1

W, SiEEe) HE uE -

ARAHRE 52015 (Policy Return)& AEFY 715HPA| 02 ofgfje} Zro] AlAdskeict

6) Xiong et al (2010)2 SYIEHT K45 MESIROL, 2 HFoME HE A28 IIEEAS XI+E M8E

80 - AR



Wy (indexbc)t

(
(

i X
WU.G)i,f, X
Wae)is <

= (I/VLV)” X (index ), +
+ (W) X<
+ (Wey )i ¥

+ (Wi X<

cash

(
(ind@xﬂ V)f+ (indel‘ll/l(})t

(index gy, + (indezgq),

(Cashindex)t

|

A

(Large Value) 2~EF] H]Z=
(Large Growth) 2B} H|=
7V (Middle Value) 2~EF ¥]%-
%(Afddle Growth) 2~EFY v

—|—‘

?.d 091'

3 o
o5

Eue)

ofy
o o

ol

l~> b

09_, 091_ oBL
oX,

!

—|—‘0—‘-4

o

1(Small Value) 2~EFD v]=
HSmall Growth) 2~EFD B]Z

o~ o~ o~

W

P = ( W V) + X (['RL. V)t
Wiy )i <

lon,

+ (W) X (LR o),
(LRyy)+ (Waa) s < (LR 0),

+ (W) < (LRgq),

+ (Wp_sm )is X
W X (IR,

ca.

X (LRgy),
X IRy 5y,
(IRB (longterm) )t + (

(ZRB(SfSY))t
0t

gterm) )1 it sh )i.t

Dt A9 hdex Return

LR,

W, - H&B7FX(Large Value) 2~EF H]Z

W, o » W@ Large Growth) 2~E}Y H]|5

: FF7IA(Middle Value) 2~EFY B]Z

L F A Middle Growth) 2~EF H]5
27V (Small Value) 2NEF H]Z

: 234K Small Growth) 2~EFY B]%

W5 - AHEAY=3Y) HIF

Wys—s): ABBY—=5Y) Bl

Wtiongterm) - AAGE 1) B

W S H5

caq.

)
o
)
It

riolr

sh *

o A7) vl g ogae] ERkEEE ) A vigolul, )=o) B
o) A B mle) w] T whAlel nlet 247k AAY-5Y) v, AAGY-109)
a1, A0 o) vlEOR A,

A< = O
FoES 0

ofefel o] 7|l

o |-83}0] Brinson et al. (1986)} Xiong et al.(2010)2] 4~%1&

HEH/THAE 2-8-9] JI7|4E BluEs - 81



Brinson et al.(1986)2] 4=¢]& = Passive Return+Active Return+Interaction Effect

Ri,f = P7f + (Ry:,r, - P7f)

Xiong et al (2010)9] =2l = Market Movement+Passive Return+Active Return
+Interaction Effect
Ry =M+(P,=M)+(R,~PF,)
= 71R] BpAlL] 42018 BalE o]8810d, Brinson et al, (1986) MW 2o w2 xpAhuls

R3] ZH A (9] IS Agste] AAY FAARAS Asient

shiek

R, — M, :bl(Pi,t_A/It)+b2(Ri,t_‘Pi.,t)+6i,t @)

K3

N
o AAY SFHEAS & Autel 7F Alduke Pow FFEA0] Ans A ez
B e 2 Aol gk, AAeRe Pe] AL A SHglo] ArEE w1k 2]
oI},
Brinson et al.(1986)9] G170 WHE TE0] % 42018 olRs) WALS F83k] AR

(AR )l whE 7]ofeeele EHE=S} RiR|ulae] vigAto|of WIXnE. =2l #310]

AR, HEE SHFEAAFaI ol ThE 7|0l EEES}; HAuta &S]
Zfolof| Wizt BlF5 F3te] Ak, AR = k) 7 7]oi=d] flof F elEol

7Nofak Aj3e] mjolct.

82 - AT



3

ApakiEe] 7]oj4=el

i=1

oNE| B 82| 7]ojse] =

i=1

3

AR IO] 7]of4=0] [R,:w,:—RiVK—HwﬁBW,:

=1

PIH, B =B io] MABkA SOl R = HE 19 ol

W= A= o] WA HF, w, = WE 9] H)F

~

datell 71odehs Al 71 89le et o] Aolsial v AollA 2k 8Ll ik 27124

AR FRAE A

2
oy
_|L
52
T

Zt =7h FAFUE g pUMA U HE P RE VRSl SEUR]e]
YpolE ARE o85to] Brinson et al.(1986)9] W E0]| weh AIAE JHEAE
Aslan), 2AFEHEL St 29871, u|= 1,1097), g= 28770 1Elal 53 12072
sl omE, SR HEE S 1317, vl 1817, = 265704 T3 AAAGER) 2
HAAE GE 52 GE 6)of 233tk

AP EAde et Ak e] 2893l miRle G AU St et
=T GE 52 GE 6)2] Panel AcjA] HopRo] bl o] SA/GsHE Aujo] digh e
St 89%, 86%, 1= 93%, Bt 86% 12]al TF 89% o, Tt Ao tigt ARk
AL G5 71, 6%, WIS 92%, G 687 ek, (G 5)9) (& 6) 9] Panel B
F 39| Panel AollA AN ~EF WIXub(Policy Return) T4l Al7REol7151419)
A|AF=01 8 (Market Return)S AR8-510] 3] 75428 AS=alst Auto|n, F=AFHE 0] Ao

N

HE|H/FAE 289 JI7|AE BluEA - 83



AR Ee] Ao S5} 0] 90%, W5 87% B 88%E Pancl A%} B7F AL 5%

.

o
52
o

AP UE] A 3=t 88%, U= 94%, = 84%=2 Al E(Market Return)<

P

H 5) FAYHEQ 2 F3K(1)

Brinson et al (1986) YHZ0]| [t2 £2UE 252 0/ 0|
ofzfet Zo| Falstict,

010
rob
>
el
e
fon
-
A
1x
2
>
ne
ro
1N
ox
XN
1>
=,
o
[ol=}
El
pall
]

Panel A: Brinson et al.[1986) W 20f o|st Hu}

27t ot= .

o= = =5

7 g Fn7to|= KGR 20! © N

KIAMHRE(R vs. P) 89% 86% 93% 86% 89%

OHE|H 22(R vs. R-P) 23% 12% 22% 13% 13%

1w x}& 1HInteraction) -12% 2% -15% 1% -2%

SHA| 100% 100% 100% 100% 100%

Panel B: Policy Return CHAl A|7} &7} S HAIO] Market ReturnQ 2 3| 2A35H Zn}

= =7t st=2 o= gz 25
KIAHHE(R vs. M) 90% 90% 87% 88%
OHE|H 2Z2(R vs. R-M) "M% 20% 26% 17%
1w x}& 1HInteraction) -1% -10% -13% -5%
SHA| 100% 100% 100% 100%

Brinson et al (1986) & 20| wt
ofzfet Zo| Falstict,

r|ru
nnru
T
gI:
)
=]
(T
k=]
00
ror
>
>
e
o

Panel A: Brinson et al.[1986) W 20f o|st Hu}

27 ot .
o= P-E =F

7 e Fn7tolE  KGE|ZOl ° N
KHAHHE(R vs. P) 77% 76% 92% 68% -
OHE|H 22(R vs. R-P) "M% 6% 36% 28% -
1w x}& 1HInteraction) 12% 18% -28% 4% -
SHA| 100% 100% 100% 100% -
Panel B: Policy Return CHAl A|7} &7} S A O] Market ReturnQ 2 3| 2A35H Zn}
2 =7t 8= 02 =E CES
KAHHE(R vs. M) 88% 9% 84%
OHE|Y 2Z(R vs. A-M) 31% 35% 37%
xS {Interaction) -19% -29% -21%
SHA| 100% 100% 100%

84 - ARAT



A AAE A9 AikE A7PEE vlasl BH v]=-2 Brinson et al, (1986) 2] A&
A A[shH FA1Y Yl SHPFHE HF AL Eo] HEA ] 90% oS ATkl Qlrh
St P FAFHETE EAFHE tin] AR S] 7] =7t 0kl AP HERT
HARE T ARHE ArEo] Ay AR IA th=A] itk

8.9 Xiong et al.(2010)2] WHZo| wje} £o)EL AAHEQ olu A7 &2]¢loz
ARSI & 2ippolES of85to] AIAE SlHEAS AASKH. 1 Adks G D
GE 8l HEsteict

&
4Hz, Panel B= AP&0lE
}

m
\/
H
PN
3]
@
1o
)
o
=]
@D
>
rlr
>
o
X+
filo
>
N
%
N
%
>

EE
‘() o
ﬂ
12
ful
|z
“13
-l>
mo
i)
il
X
o
N
E
ok
By
<

Panel A, Panel B9

Xiong et al (2010)9
BHAIE offet 2ol HalstAct,

B
4>
19
T
s
:OI|:
o
k=
i
i=d
010
rol
>
=l
ne
ol
-

i¥
X
2
R
ne
rlo
MY
Jal
=]
:lz
xy\)
I

Panel A: A|¥+AEE A7t EUYIIEYACZ MES E2

stz
=7} = i of S=
=
T e Fn7lol=  KGH 29l = i N
ANEHAZ(R vs. M) 90% 90% 90% 87% 88%
KRR vs. P-M) 10% 5% 20% 6% 5%
HE|E 2[R vs. R-P) 23% 12% 22% 13% 13%
1w X} HInteraction) -23% -7% -32% -6% -6%
SHA| 100% 100% 100% 100% 100%
Panel B: NH+ASE 2 Bt HE ABX4ZSE 453 29
27} 3= -
0 g 33
78 Fn7bolE  KGH|Z Ol = 8= N
ANEHAZ(R vs. P) 89% 89% 86% 82% 87%
KIAMHHE(R vs. P-M) 23% 9% 20% 8% 6%
OHE|H 22(R vs. R-P) 23% 12% 22% 13% 13%
1w x}E 1HInteraction) -35% -10% -28% -3% -6%
A 100% 100% 100% 100% 100%
Panel C: HMHIE D} el 280 498 Folg iz # Z9
27} ot .
] o S=
T2 Fn7lo]E KGR ZO! 1= 8= T
ANEHS(R vs. P) 89% 86% 93% 86% 89%
KIAHHE(R vs. M-P) 10% 5% 20% 6% 5%
OHE|H 2&(R vs. R-M) 1M% 1% 20% 26% 17%
wxts HInteraction) -10% -2% -33% -18% -11%
A 100% 100% 100% 100% 100%

HE|H/TAIE 289 Q7| Bl A - 85



Aujolct,
GE D3} GE 9] Panel A9] ZT}E F7pg u|is) R, 7t 7pE 2419 9 ERkEEsol
S8R A o8] oF 84%~94%7} AHET 9lr), S8R HlLs] H
ARHEL g w7} mE oleln ego] Awelo] B &7 Uehton), ERrue)
a2 Alolat YeiA] F7HeL AL L8 (=Akil o] Awelo] T A ehie,
3] vje 3A1g} B3P BE EHol WA H &8 1k Ko7} ulg: Tashrhe
o] B} 7153} ThEL Xiong et al, (2010)9] Ao} A,

G T3} (8] Pancl B S84l i A A £2%o] 7 gku

obl -lN

dlm

Xiong et al.(2010) BfH 20 o}
of2fiet 2ol HelstRALCt,

Flru
nnﬁ
s
S.I:
o
=l
(T
k=)
010
ol
>
=]
e
ton
-
AT
1=
2
R
ne
rlo
w
oz
=1
jlz
;Um
o
0
El
Rall
I

Panel A: AI42ES AZISUTIEWAOR ASE HQ

=y gt= _

o= gz s

TE Fn7l0|E  KGHIZ9I ° T
AZHHAE(R vs. M) 88% 88% 94% 84% -
RIAHHRIR vs. P-M) 24% 19% 38% 22% -
oHE|E 28(Rvs. R-P) 1% 6% 36% 28% -
WIS Interaction) -23% -13% -68% -34% -
57 100% 100% 100% 100% -

Panel B: A|IZ4+2UES Z 271 HE AMXSERH MES 82

27t gtz _

o= = a5

T & Fn7lolE  KGRIZQ ° N
ANEHS(R vs. AP 86% 86% 92% 75% -
KRAHHRIR vs. P-M) 50% 4% 39% 35% -
oHE|E 28(Rvs. R-P) 1% 6% 36% 28% -
W xtg HInteraction) -47% -36% -67% -38% -
57 100% 100% 100% 100% -

Panel C: XtAtHj 23t ME[H 2R £AE HOE Ct2J & F2

27} ot _

o= g2 S

TE Fn7t0|E  KGHZOl b T
AEHE(R vs. P) 77% 76% 92% 68% -
KAHNE(R vs. M-P) 24% 19% 38% 22% -
OHE|E 28(Rvs. A-M) 31% 31% 35% 37% -
W xtg HInteraction) -32% -26% -65% -27% -
A 100% 100% 100% 100% .

86 - AT



Mo

SRR vluwsl B AP S HEH 2-80] drgeo] AhiERT A% =3kor),
SHFHEL] A9 A E 2BAHHED o] ArgElo] v =3ttt nRIZHIR vl F 139
HEof|A] dEjHo} TjA|E -8 7+ A2 FARE 50| 9]tt. Panel CI= Panel B} Z7te]
WS YA, vl=e] AbEe FE2710] Xiong et al, (2010)9] AL} thE A4,
HAAT} SHoAe & Ao 259 AEATE AAskL ok

ole] (1 DI} (I 2)+= GE 59 (B 7) 9] Panel A9} BO| AIE H|1al| HEs
gtz 9 Aolok, &, (1Y DI (1Y DollA &) 27 w12 2 (Brinson
et al,(1986) 2] WM E0]| o5t AMihule] drge]) 7t 9-50] Az ufghd vt 212 (Xiong

O

B 7)9| Zt Panel AQ| A1lS
U1, AFEHS 2S BHES AT,
=2

R? Brinson et al.(1986) & Xiong et al.(2010) & 2

0% - T T T T
| ||
-20% A

Fn7l0|E  KGH|ZQl o= A= =F Fn7}0|E  KGH|ZOl o= A= 3

Market movement Asset Allocation Policy Active management M Interaction effect

(38 2) SEYHEY Xpituf

(B 5% (F 7)9] 2t Panel BO| 212 YHaci=z
SAjBE X017} 91, HHEAS LS IHS AL

AMnteol

o = H =
o 9% aze 4E Hi

A
A
on

o

15t Ofzff 22}

ma!

r

R? Brinson et al.(1986) HH 2 Xiong et al.(2010) & H 2
200% -
150% -
100% v p— [ —
50% -
0% T T - T T - T
-50% - I
-100% -
Fn7}0|=  KGHIZ Q! o|= A= z2F Fn7l0|E  KGH|ZQ o= A= =2F
Market movement Asset Allocation Policy Active management M Interaction effect

HE|H/TAIE -89 7| vl A - 87



et ., 2010)9] TS| SIT AT} A A Y] MR BB 2S el
9l
Axtuio] S-4Ttol B2 RS HAS] 918 AL BTRAS SR A9 A%

221912 A4 ETK(Policy Return)oll EFAIZ=A] o}5o] whe Zak ulg th27)

UERdT ofoll gt siAat k] el Aol Aelskaith

N
oot
rn
re
Ton
-+
A
1z
Y
B

Xiong et al (2010) Bt 20 o}
of2fiet 2ol HelstRALt,

Flru
nnﬁ
s
S.I:
o
=l
(T
k=)
010
ol
Ofor
il
g
ton
-
AT
1=
=
R
ne
rlo
e
oz
=1
hilg
;Um
o
E\_
El
Rall
I

Panel A: A|ZSAES AIIEUIISHACE MES E2
27} ot .
0 g 33
78 Fn7tolE KoK 2ol 1= 3= F
IH\_}HHf[RMVS P-M) 17% 13% L% 14% 21%
OHE|E 2Z(R-Mvs. R-P) 37% 30% 53% 43% 43%
ImbNE=al Hlnteraction] 46% 57% 6% 43% 36%
sk 100% 100% 100% 100% 100%
Panel B: A|&LQES 2H ZJ1H NE A|MX|SERHE MESH AR
27} gt= .
1] o oS
78 Fn7tolE  KGR|ZOl I= 9= N
KA R-M vs. P-M) 13% 12% 45% 17% 16%
OHE|E 2Z2(R-Mvs. R-P) 52% 43% 63% 77% 56%
xS HInteraction) 35% 45% -8% 6% 28%
st A 100% 100% 100% 100% 100%
Panel C: XAHHE D el 289 498 HOAS T2 & 39
27} ot .
] o S=
T2 Fn7lo]E KGR ZO! 1= 8= T
KIAHIE(R-P vs. M-P) 36% 48% 10% 32% 26%
OHE|E 2Z(R-Pvs. R-M) 37% 30% 53% 43% 43%
wx}s HInteraction) 27% 22% 37% 25% 31%
st A 100% 100% 100% 100% 100%

88 - AmeAT



gt 4470l (X 9)9] Panel A~Panel C& AHHEH, 47i= 2F
B Ggo] Aol TN £BuTH S AL I 4 9lck, T, =
821 7+ A zto]e] Hoh= vlma AlQlRt 37= K 28) o4dolal, m|=wE Xiong et
a1.(2010)9] A7} S T 817k Aol Wl AL o EaEelt 1eln
10) 9] Panel A, Panel BE AHHEH nj=y} =2

)

Gt
FAPHCS] Auer FUAA Neln 8o] Aelo] o Bgou, PR WA £

Xiong et al,(2010) W20 W2 495 2512t 0|2 0|SF YT FFRMoIN L2 AHYALR)Y BIXIE
orziet ol galstAct

Panel A: A|¥+AEE A7IEUIIEYACE MES E2

=y gtz ,
o= = SF
- Fn7tolE  KGXIZQ ° N
KR R-M vs. P-M) 25% 22% 30% 18% -
OHE|E 2Z(R-Mvs. R-P) 22% 18% 34% 33% -
xS HInteraction) 53% 60% 36% 49% -
sk A 100% 100% 100% 100% -
Panel B: A|Z+UES Z I7IE E AMEXSERH MES E2
27} gt= .
o= = SF
78 Fn7tolE  KGRIEQ ° N
KR R-M vs. P-M) 58% 54% 27% 19% -
OHE|E 2Z(R-Mvs. R-P) 16% 15% 58% 57% -
1w x}E 1HInteraction) 26% 31% 15% 24% -
Sk 100% 100% 100% 100% -
Panel C: XtAtj 21t MEEH 289 £AE HOE T2 & E2
27} gt _
o= = sF
78 Fn7tolE KGRI ° N
KRR R-P vs. M-P) 39% 46% 41% 45% -
OHE|Y 2Z(R-Pvs. R-M) 22% 18% 34% 33% -
W xtg HInteraction) 39% 36% 25% 22% -
Sk 100% 100% 100% 100% -

HE|H/FAE 289 JI7|AE BluEA - 89



Aeo] ¥ 7 Uehe /bR 2Jols BT (E 10)2) Panel CF ®H, 373
W wjAE ego] Awelo] o okt

Qglo

ek ol GE 9 0] ERRHE0) EESe|0 B4

4
SHPHUEE U U 4 BlFo] A Bl &% #A 0 v=) 9= 4 BlFe]

FAFPUEL ST BE UG Ar

it

&
['tofe
ot
o
r’l
Iyl
1o
oN,
o
Efﬁ
r\:l
o
=
it

o-go] HEelS il

19 HFH (I D7HAR= (& 9} (& 100 ¢] Zf Panel Adj| gt 2} 7|171E 2jdkd

;

3]7]54(Rolling Cross—Sectional Regression) ZAAG(R?) 0]} HlE4E
yepd Aolct, k9] A3l (I 3} (I HoflA] FHeA 2}t 2AAG(R) <
s v, FARUE] rjol o Abke] e Wi 13, 17, AYA

32 10%H7F A HE W] 50% odo2 AASH =il 50% oPde] i

o
~

-

Hol= HE HEds 10% ujgtolt), EFHAEO] ATlo] tsh Aatuie] Aele B

ulo] sliE] Autet AAARR) ) HE(TY 59} (18 6)F 2ul, FAFHE
Tlol] Tifgt AajEe] AWele W 4%, ARAG) BEL 0%t AV Eout
AtHoz T2 BES HolT 9lon], 80% ol40] AeS Holi HE B4 20%
ofslolet. ERHFTE| Aol tiak AHIuEo] el Wi 3% FABHERT W

BAATE = 1007} 7F 5o 20%~60%71A]= A S= A2 #EF Holil

ﬁ

g=ro) B)91EA Aol AARR) L EE(TE DI} (1Y 8))5 B, FAEHE
gl et ApphuEe] AEle Fat 14%, 2EATY £E= 10297 7P w4

S Holal glom, 60% oldel dude Hole =

20%~50%W7HA] A es 12 B
Hliea= oF 10%0oh, S =S Aol digh Arhale] A2 Hat 18%= 49
HERT AE =ow ARAeO] B 10%t)7] 71 =01 20%~60%7H 1= Atjd oz

II,

gl
s

=

]

wolar gl

K

90 - AR



(18 3)
st=o| XpAtHE S 1ol
9
=
S
)
[0
o X
0
a
>
=
=4
o
=
Fn7t0|E
H3
X
S
T
S
=
S
@
[0
Q.
K]
[a]
>
<
=
[}
=
KGRI Z Ol
H3
X
9
¥

82 ZAHMEO| ot RN ZYAS(RY) B2
AXASE B 13%, 7%= 01 WS Moot
Cross-Sectional Regression Results, Jan 08-Dec 15
o
S
| Fund Dispersion \
A ---- Residual
o i 3
S r-:,\';w
{\/:i U\ ;
= j \j\/\'
IIIIII|IIIIIIIIIIIIIIIIlIIIIIIIIIIIIIIIIIIIIIIIIHHIHIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
01/08' 12/08' 11/09° 10/10° 09/11° 08/12' 07/13' 06/14’ 05/15
Cross-Sectional R?s, Jan 08-Dec 15
o _| =)
©
(o]
3 o o © . o ©
o]
o | o <] © o o ©
< o © o o © © o ©
s ] °° o o oo, o & 17%
o ° o Q) @ o N o °
o 03000000 o ° ° o o ° o 0w
IIIIIIIIIIIIIIIIIIIIIIIII]IIIIIIIIIIIIII]I[I]IIIHHIHIIII]IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
01/08' 12/08' 11/09° 10/10° 09/11° 08/12' 07/13' 06/14° 05/15
Cross-Sectional Regression Results, Jan 08-Dec 15
o _
(42}
— Fund Dispersion
7 ---- Residual Error | f
S \ \ / |
N 1 X
- . LML K
2 A
IIIIIIIIIIIIIIIIIHIIIIIIIIIIIIIIIII]I[IIIIHIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIHII]I[IIIIIIII
01/08' 12/08' 11/09° 10/10° 09/11° 08/12° 07/13 06/14’ 05/15
Cross-Sectional R%'s, Jan 08-Dec 15
o _| 5]
®© (o]
o @ o
8 B °© ° (s} ° (o] ° Q
[s) < [s]
<Or N Q ¢ o © ¢ o
] o o] o
ﬁ - o o ° o ° 5% 0 o 0 o,
° o0 ° ° o0 o ° o5 o 4 o 13%
o J OOO oO 00d % Fp o Q)oou OO o L0 0n.? o © v o %
TTITTTTI T T T T T I T T T I T I I T T I I T T T T T T I I T T  IT T I TIT ITT T T TTT
01/08' 12/08' 11/09° 10/10' 09/11° 08/12° 07/13 06/14 05/15

HEH/TAIE 2-8-9] 7| Bl -

91



(32 3) 32 FAYHEQ T FYBMT AHYAS(RY)S BE(HS)

A B S .
KAHIEE 07F 4ate] 80% 0|42 d¥sh= Hes 79 gloh

Frequency
0.6 -

0.5 4
0.4 4

0.3 -
Fn7to|E

M2 0.2 A

A
A= 0.1 -

0 - E— T T 1

01 02 0.3 04 05 0.6 0.7 08 09 1

R-Squared

M Excess Market Time Series Cross Sectional

Frequency
0.7 -

0.6
05 -
04
KGH 2 ¢l 03 -

M3

Xl

0.2 A
0.1 -

0 - E— T T 1

0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1

R-Squared

B Excess Market Time Series Cross Sectional

B0) B4 Auol AAAKE) S HE(TY 9)F R, FABHES] Aol dhet
Apabifsie] Hulele Wit o1%, ARG Bt 10707k 7HE oLt 20%~ 407714
1|31 glom, 50% o] Aele Moli HE HEs of 307

ol

92 - AT



— 2
gHE2Ma Z2HA+(R)Y

olct,

2

A

)
N
N
N
o
2
Hu
s
rlo

—— Fund Dispersion
---- Residual Error

2.5

Monthly Dispersion(%)
1.5

A
A~ A
EAPVAY

0
RLLRL AR R R AR LR AR AR AR R AR AR AR
Fn7to|E 01/08' 12/08 11/09° 10/10° 09/11° 08/12' 07/13' 06/14’ 05/15’
M3
x| Cross-Sectional R?s, Jan 08-Dec 15
8 ] N o O B o 4
o < ) o o
o _| o 0 0g o o
. © o o °© °% ° o
§ o °© °s o ° oo o oo OOOO o o ©
x ¥ w’ ° o °° °p © °25%
o ] =] e) © Q0 ©
N oo o o o 0o ] ° . .
o - o o @ o % o o % o Fof oo °©
TTTTTTTIT T T T T T I T I T I T T I T T T T I T I T T T I T T I T T T IT T T I T T I T T T
01/08' 12/08' 11/09° 10/10' 09/11° 08/12' 07/13 06/14’ 05/15
Cross-Sectional Regression Results, Jan 08-Dec 15
< 4
5§ w | — Fund Dispersion
o ---- Residual Error
g _
2 0
[m] -~
£ /& ij\
= AR A AL
s &+ ¥ shd: VAN e\ 8 YT
= TTITTTTT T T I T I I T e e T I I T e e I I I e T I T I I T T I T T I T IT T T TaTaToaT
KGRI 22l 01/08' 12/08' 11/09° 10/10° 09/11" 08/12° 07/13 06/14' 05/15’
M3
pYES Cross-Sectional R?'s, Jan 08-Dec 15
8 — [} Oo ° o
o o o
8 _ . © 50 o o - 5 Oooooo o] Oo 00 .
§ g_ el o ] A [+] oooo Ocp 0 0m o000
14 © e} e} [} 22%
8 ] UO o ° © Lo ¢ °
o [} o o o o
o - oC o % o o 0 0% o D, O o
TTITTTTT T I I T T T I T T T T I T I T T T I I I I T I T T T T TTTT T T TTTeT
01/08' 12/08' 11/09° 10/10° 09/11" 08/12° 07/13 06/14' 05/15’

HE|H/TAE 289 Q7| BluEA -

93



(32 4) 32 SHYHCQ AT 3B MT AHYASRY)Q BE(HS)

ZEASY BlEE OO E JHEH, 30% o[ Bl=47t E21 ot tiHHez Zu2 ERL0f o,

Frequency
0.4 -

0.35 -

0.3 1

0.25 A

Fn7tol= 2]
A2 5
x4 et
0.05 -

0 A4

R-Squared

B Excess Market Time Series Cross Sectional

Frequency
04 -

0.35 A

0.3 A

0.25 A

KGH 2! 02
JHI-E',— 0.15 1
& 011
0.05 4

0 4

0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1
R-Squared

M Excess Market Time Series Cross Sectional

7t S7pam A zakeolgel digh A4bilie] BaAel Awele wlas) wu
FARTIES] ATk 1), B, 95, YaeoR Ao
ul, G gddololth, Jeln gEAoR U Wudelge] BAEL $AE WS
Yol gjol Yok, AHASR)S) BEEE e sle Ui 98-S 2

TR g o= Q.

i
2
o
a:
FO{‘
o
&
[
1o
i)
i)
rlr

o

94 - AFAFE



(38 5) 0|2 FAYHEQ HTH FHEMT AYAS(R)S BX

o= IWHH%@H
JEH, HH e
ol 49 8PE HE

——

BASE B a2 £ il 2715 B0l D1 B0, ZEAe
9 60% O|&0] 40%~70% o &= EEE Qct X
£ o2 o,

)
=
/\

o

Cross-Sectional Regression Results, Jan 08-Dec 15

< o
T <
.g — — Fund Dispersion
5 9 ---- Residual Error
2
o o
>
£
s ©
E ~—
01/03° 06/04° 11/05° 04/07 09/08' 02/10° 07/11 12/12° 05/14 10/15
Cross-Sectional R?'s, Jan 08-Dec 15
8 - © o
< o o
o o o o o ° o o O o
O — o 2
— @@ OOO C()D = o Oo o o o o o £Cb 20
X o ) [os) o0, o 1%
~ — (=2
P ¥ 0008 > Oc?ooo %CC?OQ: oooc?a ooo oo o @
° Oo o @ D oo [=] =] OQ%%
S8 %o oo ° o D o oo OQ) @ © ©o0
L) ° Lo 095 o o @
o 2 0% o i o
01/03° 06/04° 11/05° 04/07° 09/08’ 02/10° 07/11 12/12° 05/14 10/15
Frequency
0.25 4
0.2 o
0.15 1
0.1 +
0.05 o I I
. I L
0. 0.4 0.7
R-Squared
M Excess Market Time Series Cross Sectional

HE|H/TAIE 289 Q7| BlmZA - 95



(12 6) 0|F 2HYHEQ| HTH FHEMT AYHS(R)S B2

02 RSSOl ZHALE B 30% 01T, 2HALC| YELE Oij1aimz Jaed, KA HEao
60% 0|A40] 40%~70% CI0f A S0 SESI0] QIrk. RIS T} HTtol] 80% 0|4S MHsts HES of
me

Cross-Sectional Regression Results, Jan 08-Dec 15

% 0 | — Fund Dispersion
.g N ---- Residual Error
@
Q.
@
a
>
=
IS
[e]
=
01/03° 06/04° 11/05 04/07° 09/08 02/10° 07/11" 12/12° 05/14" 10/15
Cross-Sectional R?'s, Jan 08-Dec 15
] o =] OO
8 — 0o OO oo Cao @o o o o e}
o ] ° o o e o ° © OOOo o °
= | ) o O 0 an s}
‘%\/ ¥ o© < Cgoo OooOo © ©g o Ooo Oé’ o305
14 Y o) o o B oo 9 4
o _| o9 k]
« o %0 To o o . OOO% ooo °
N s} o o o0 ] a0 &
o—oooo Ooooc?ooooo o0 © c? Ok 0(900
R AT A T R AR L AR LR LR
01/03° 06/04° 11/05 04/07° 09/08 02/10° 07/11 12/12° 05/14 10/15
Frequency
0.3 -
0.25 A
0.2 -
0.15 A
0.1 -
0.05 A I I I
0 _ I_'_—_'_-_\
0. 0.5 0.8 0.9
R-Squared
M Excess Market Time Series Cross Sectional

96 - AT



(I 7) g2 FAYHEQ YHH 3HEMY ZHASR)Y BE
A= AHHEELO] ZHASE BF U%R ENUY IS FoIM JH Wk ZHAS Uz4E o
JBjme aafe o, MA YE40l 80%7t 30% 0|0l BEE0] Qlon, KR E I Huto] 90% 0l4E
4Y3 Hos e Mo

® o
z < 7
2 — —— Fund Dispersion
2 o ;
o & ---- Residual Error
) —
: 9 i A
>
S . fh"[\ :' é A
5 o | Q\JF' \ H% SO \f\l\f‘d\’“ e \;\.u\ \)\‘
E ~
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII|III|II|IIIIIIIIIIIII|IIIHIIIIIIII|I|IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
01/07> 01/08 01/09° 01/10° 01/11 01/12° 01/13 01/14 01115
Cross-Sectional R?s, Jan 07-Dec 15
0 o®
814 ° oo . ° .
= o @& @ o 0o %o
%E f Oooo © 4 50 a0 Oc,ooooO o
o o
L4 "% o ° L ° o o ©14%
e =) o IS T )
4 °a o o ©5°° ao ooooooocpoo %o Cao o @ GDoo o
RLL LR RN AL L R LRI AARIAR
01/077 01/08 01/09° 01/10° 01/11 01/12° 01/13 01/14 01/1%
Frequency
0.6 ~

0.5 4

0.4 4

0.3 4

0.2

0.1 4 I

o LI Il 1 .

T T T T T 1

0.6 0.7 0.8 0.9 1

R-Squared
M Excess Market Time Series Cross Sectional

HE|H/TAIE -89 7| vl A - 97



(12 8) ¥= EHYHEQ AT FHEMT AHYAS(R)Y BE

YA o 18%=2 éé!afﬂz A 2N =7tE S0IM 7K ok 287149
aye 7k 30% O|Lioll E==of UL,

% 2 - Fund Dispersion
Rel — -~~~ Residual Error
<o)
g 7
L -
8 o
E - ,,f\ )‘f U[\Vj ““\J‘t\ /“\p'\/ ﬂff‘[k
5 o] A N AP
= I A A L L A A A AR AR R
01/077 01/08 01/09° 01/10° 01/11° 01/12° 01/13 01/14 01/15
Cross-Sectional R?'s, Jan 07-Dec 15
] L]
L]
o O
© | o o o e ° o O 0 ©
—_ o o ° o o®
o S 7 ° “ © o ° o
"4 = o 9 ° Ooo & o @ ©o
Q 4 . On 0% © goo °© o o 18%
N_ . o B “o Ooooo ouoooo v
4o o o % ofpo T o p © o °% o%ooo %%
R LR RS LN R R R AR R AR R ORI AR R ORISR R RARIS I AR RS AR AR RA R
01/077 01/08° 01/09° 01/10° 01/11° 01/12° 01/13 01/14 01/1%
Frequency
0.6 -
0.5 -
0.4 -
0.3 -
0.2 -
0.1 - I I
0 P I T - T - T - T 1
0.1 0.2 0.4 0.5 0.6 0.7 0.8 09 1
R-Squared
M Excess Market Time Series Cross Sectional

98 - AmeAT



SF IRt s el ZYAsE o 21%2 2AHY 7%%5%“@%&. APA BlEE St
J2EH A BlE40 70%7t 10%~50% o 208 220 ot
Cross-Sectional Regression Results, Jan 07-Dec 15
g ©
S o —— Fund Dispersion
‘@ ---- Residual Error
0] <
73
a © 7
2 o fk/\fﬁ? ;\t» [\,\\ n
£ ] A
c | J I f]sz /!Lf\fﬂ’pt’*
= IIIII|IHIIII|II|IIIIIIIIIIIIIIIIIIIIIIIIIIIIII|IIIIIIIIIIIIIIIIII|IIIIIIIIIIIIIIIlIIIIIIIIIIIIIIIIIIIIIIIII
01/077 01/08 01/09° 01/10° 01/11° 01/12° 01/13° 01/14 01/15
Cross-Sectional R%'s, Jan 07-Dec 15
8 - e L]
[ o o] o
o _J < =} o
_ © OO ° OO % o
X Q - oe ° o o o “®
S @
14 o ° o
o | °, o "o 4 of o oo ©° OOOO % ©
N = o @ S0 Ocp% " <
o o o o o 00 s o
od ¢® e oo ©09°9%x © Rurgels! =R, %o ogo o
||||||||u||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||
01/07> 01/08 01/09° 01/10° 01/11° 01/12° 01/13 01/14 0115
Frequency
0.4 -
0.35 A
0.3 A
0.25 A
0.2 A
0.15 A
0.1 A
0.05 A
G . I B L - . -
0. 0. 0. 0.4 0.5 0.7 0.9 1
R-Squared
M Excess Market Time Series Cross Sectional

HE|H/FAE 289 JI7|AE BluEA - 99



V.2 &

sliEAo] AR SAT 0367 AHAIEO] AFEA Aujel Boln ATEL
MHESE 5 AJthe] ARASelA AAkEe] F04S delr] 9Igt Aelekal Stk Brinson
et al(1986)9) ATATE thEA| sAske thre) ATATVE USAY 1 AvEE

Ape-g TPgolA] AARHEY] FaAel Fofskal glck
X 9J3= Brinson et al, (1986) 2] ®HE21} Xiong et al, (2010)9] W20 wha} $H=
U, G W B0 2AY U EAFUEL 250] 26el WAl W hE APASE
ol g3te] Apabite] o] et 7|ole g AEFIIA AAY 2 FTT HAL s
FPER FARAL] AYASE vlwskltt ATANE AokA theat Lt AAY
BARAY AT A SAGo] EFE NANIA 4ol HEQ] F SolBe A
79 Apile fvke] Mol 7K QbR A SAeke WAL olEol Helshd
A & Ao] el Hht 7]el=rt

743 9 EPPUS BE TN TEHOR Y &
9lth A SRS ASlSHA FAGHEL e 2 geo] Hnjelo], FRYHE] 4

& ox

of o keh. 1ew A

SAYS AT 245t Aablie] Aol ek MRS 2] 91 AR Bek

¢

100 - AFAF



Zlo] ge]Holetar g Agatol= Folslr] ofdt. ok, A 22]9kS BAI Boll=
AR ZEju|dS EHoR 7Pgshe At 7] uiwol -84 gt 7]oj=
S|4 dEE 8= sjA|H 28U Fasiths AYATE AR

=152 Aol A YRS, Brinson et al, (1986)¥} Xiong et al,(2010)2] H&ojA]
SR Fho] FAPHER} TRt HES Hlal T}l AR 37t -8 wtof| Tt
HE|H -go] drgelo] iAo WA yeual qltk, 53|, 3= SPFHES] A5
o} ME|H 2870 M o7}t eF 7} oju] of Atk 1 d9lo] &8k,
iy o] 52 B 11 8] s Hdshe ol aQloflx EAsh=A] B He A2
2 AFe] WIS HlojuE s BASHA] Zsll o 35 A TARSlA vl on Sl=
FT&HA77 9 Aot

N

4

£
>
i3
Mo
o

lo

el s /TR g-8o] Aal|olE u]TEA - 101



= —_
;‘I(:}i'ﬂ._ LA

B9, "R 71 s A3 W) A Al LT 2008-9 (2008),

s

(Translated in English) Won, J, W, “Performance Analysis of the National Pension

Fund Management,” Korea Institute for Health and Social Affairs, Research

Paper 2008—9 (2008).

ol o7k, g HEAPGolA A hE AT gt ASEA” g FstEiA], Aleod
A4 (2007), pp. 1977-1999,

(Translated in English) Lee, Y. G. and K. Y. Yi, “An Empirical Study on the Asset
Allocation Effect to Fund Performance in Korea Fund Market,” Korean Journal

of Business Administration, Vol, 20, No. 4 (2007), pp. 1977—1999.

Brinson, G. P,, L, R, Hood, and G. L, Beebower, “Determin—Ants of Portfolio Performance,”
Financial Analysts Journal, Vol, 42, No, 4 (1986), pp. 39—44,

Brinson, G. P., B. D, Singer, and G. L. Beebower, “Determinants of Portfolio Performance
[: Un update,” Financial Analysts Journal, Vol, 47, No. 3 (1991), pp. 40—48,

Hood, R. L., “Letter from Randolph L. Hood: Determinants of Portfolio Per—
formance —20 Years Later,” Financial Analysts Journal, Vol, 61, No, 5 (2005),
pp. 6-8.

Ibbotson, R, G. and P. D, Kaplan, “Does Asset Allocation Policy Explain 40, 90,
or 100 Percent of Performance?,” Financial Analysts Journal, Vol. 56, No.
1 (2000), pp. 26-33.

Vardharaj, R, and F. J. Fabozzi, “Sector, Style, Region: Explaining Stock Allocation
Performance,” Financial Analysts Journal, Vol, 63, No. 3 (2007), pp. 59-170.

Xiong, J. X., R. G. Ibbotson, T. M. Idzorek, and P, Chen, “The Equal Importance
of Asset Allocation and Active Management,” Financial Analysts Journal, Vol,

66, No. 2 (2010), pp. 22-30,

102 - AFATF




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


