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=4, 2 AAE vz 7 ¢ JdeX, A A=y Axe} AlEE HAIE o

HEA go] Aol gelEe Aol FAek wywE JAEAS skt o] vig T
I

tooEn Assh s Ase] FY3b uaRA
5 GFe A ol Tl gl BPHm J1E FuATY ol dEn
A= gk 2ol QEFe] YW Aol Adolth old] ¥ AFE oEn We=ww
obiet es AR AF YHOR THSe] W= BEY F FYY JEN BE

| !

Ao A= ARG EghEoo] = BE TES AZFE A v Fd wE X E
ZY0E FATLEZHN, TEETL FUAES AFA T HEo AdFHA e HA=
& gt adA dEagdss AeFEY dud FEV|E S, ldagHsd o
g FAE A2 Amom A A Faste Aol Wurthe 2945 d 5 dd

old ~HE = AFEEZT Q (market portfolio)S H717|&¢] Ao 2 4ol §87%
Al 77 (efficient market hypothesis), AFZAF2F 7FA A7 R3] (capital asset pricing
model), 12|31 FAHFA(diversification) &3 59| o] &S 7| Zxo Fi 1ty ATt
BEEA AEAFGAA F27AY] AL ZdFdEd FAAH = Foagldd 9
& o]FoAH HAH LEZQE AFEEZF QY W) ojzlo] dduagHEo] F
HA o] 24 wigro 2 1 V|Gl E Atoldd] EAlet: P AAE AW A
EALE SAAAR RFPo|t}h o] o] &2 AEAGHY} FAAGHL] F FEow A
Ho] gtow 53] $AE AEAL MAAA B HAomA MEFA EE XE
o9 AAA 98 UFdENY] AFBAE Agsitt AEARA TMAAH B
@ (W. Sharpe, 1966) oA = HIAAZ o] A8 = HHo TEEZLLE XX
EZ 7t HH, o]& 1Y aAE=e] Hrigd XEZ T "o b 1Y adE
of Hlult)de] HE AFEEZH SO Aol FastA Hed, olRiE Ay #ERE
T 7] wWZel ol& HASH vFE F Uv= WEAEA FTHEFIHATE ol &

BEAE2 &3 (Markowitz, 1952) L EZ g 09 FAAALT ZrkA gl o2x T
At A 7l &2 FAATIA] oA E TR T NEAES =9 7 A
sto] AR A g a-E REEE Y AT ST AR
AHu 8 ST E TAE HESTE of7]o] g aA=] ERol {7} ATt <
GAHEE AGTEZLET AL ST EE AFEIEZY Harles &
AEHE TS T o, Al g ATdd F A7 witoltt

TP vEte] Agdd JQYAaA=EL 9Ed FAF FEUNE FHoR g AL
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Empirical Analysis on the Active Funds and the Index Funds
in Korea

Min, Sung-Ky* - Cha, Moon-Hyun**
Abstract

We analyzed the active and passive equity funds in Korea. Specifically, we
analyzed growth funds, growth and income funds, income funds, kosdaq funds,
and index funds. We include 3776 funds during the period of 2001-2006. The
overall performance of the funds was 17.0% a year compared with the market
return of 20.3%. When we divided the funds according to their investment
strategy, index funds performed the best return of 22.0% annually. The
performance of the index funds was also on the top of the other fund styles even
when we consider the performances relative to the risk exposure of the funds.
We think the superiority of the index funds comes from the fact that they are

actually enhanced index funds.

Keywords : Index Funds, Active Funds, Fund performance, stock funds, sharpe

ratio, Jensen’'s Alpha, 3factor Alpha, Enhanced Index Fund.
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