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Z}5.: MSCI, Allianz
« ZAAFeR0] At A HER, dal(AGHY BA 3 FE Ao o8] FE), A
ntE W EF (2 4 A1 o] 4e 4t (anomalies) &) 9] Al JE=Z B 715

— AutEHERE QRMEFOHA], A%, 28T 5) 9F AR EH(E A4t (variance),
AgwE <laA HojEAk(diversification) 5) 2 5% 7
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Qolof gt xZg)u) ¥ (specific premium) = 73 I JEE A
(% 1] & AnlEHE (59 EA43 o
il 2 54 A5
oA el W Jere) - MSCI Value Weighted Index
7HA], & AL E o]
A g %;:]]é ’] = L;Z'i i 4?01 qzEs - RAFI Fundamental Index
= 1 A 5—%—’_ Z 3 —_— *711/ < .
7} Wz A7 =oen e © © "7 - FnGuide-RAFI Korea200
° ° - MSCI High Dividend Index
- MSCI Value Index
Q9l(Factor)|2] 2~= L 9l(factor), & &, 7=, EdyY Sl
_ - MSCI Growth Index
b (wkel Al A A )
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= ole) 1 HOEEZ O] HZS Folsg HA MSCI Equal Weighted Index
7+ - KOSPI200& 2 7}5 A 5
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gy [TBE A AT, FANY 71|~ KOSPI200 AWEH A
ST ma H A3} d=F, o3} (Diversification) A2 5) | - Fnguide Low Vol #| <=
C AHATELS thofd 2nlEE A5 P F7)H0R V)& bR A5
AR $-dad, 98z 4% Sdold o UL daE AR £ A B’
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T AlEAT | Agdad Ho A AR S R R P ol IR S o oy
P FTSE FTSE RAFI® |FTSE TOBAM Max| FTSE Global | MSCI Risk | MSCI Equal
Al
Diversification |Min. Volatility Weight Weight
TFE | 169.6% 234.7% 312.8% 267.4% 207.7% 242.9%
A FAE 9.2% |11.3%(+2.1%)| 13.4%(+4.2%) |12.3%(+3.0%) |10.5%(+1.3%) | 11.6%(+2.4%)
HE5A 14.50% 16.97% 14.04% 12.18% 13.87% 17.47%
AR ] &Y 0.51 0.56 0.82 0.85 0.62 0.56
EE—‘.J AR 2.40% 2.67% 2.37% 1.63% 2.48%
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ZF=: “SMART BETA INVESTING”, Clear Path Analysis(2014.2)
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Ast7] A& ~rtEME ETF 882 521 S
© ETFE 2438ta 9 7195EAA9] 1/3 o) ArtEvE} ETRE o] 8
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J1Et [ 3% ETFE @M #8527 2014
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A+5: 2014 Russell Smart Beta Survey 25 MARKETSTRATEGIES
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[3% 3] Aol whE AntEMEL deke] Ao da(EE)

A28 Mkt. Cap Equally Diversity | Fundamental Min. Max Risk
Weighted Weighted Weighted Weighted Variance | Diversification | Parity
3= 2.36% 0.15% 0.08% 0.12% -1.53% -1.48% -0.04%
s 1.78% 0.04% 0.02% 0.02% -0.98% -0.73% -0.15%
FE/IAA| -0.18% 0.06% 0.03% 0.02% 0.49% 0.31% 0.36%
SE/EHY  -1.18% -0.04% -0.02% 0.12% 0.56% 0.28% 0.15%
T A7I5AS v AAE S 2 National Bureau of Economic Research”} % 9]

A& Nomura(2013.2.14), Fidelity

<AT9Y Y o)l&A (yunjae.lee@kbfg.com) B02)2073-5729>



KB X4 HIE21 (2015-352)

[E1] =L 2 ADEHEL X|5~ H|ul

TE UHE AR F = A A
& 7] KOSPI200 FAEE | =7, 7] ' E{GQQZ‘J%%];%]
KOSPI200 | 7] KOSPI2 8T | ojpm g} I
corp=as | 2 BAHTE 44 0.5% . 2011.54 |- 2 Al A of vk
[e) 37}3_ ]T = _]Z_Xé (S]l:ﬁ—e Effect) lﬂﬁﬂ]%‘ %Cg’_, O]:‘;‘_
71 T
CEARAHE ), WEY, JE
FnGuide—RAFI| 35, R%F dIld= (A duad (A 9011.49 | d 649 FANY
KOREA200 | 59)9 72 vas 29| 71x) 715 TR geF 2 990d
3 24
KOSPIZ200 &% < W-540]
KN TH O MAGlo] HI=
KOSPI200 = 00F=S A gate] W 2013.11 |- Wd 6/12€
de] o4 TR JHE - AWEA
AWM EA A5 ! _ 4 EA 7]
- FEE W AR 3%, MEE
Hl5 s 30%
Hjg4=olE 7|Fo R 75F 5
M, o] T MEAo] we &=
o FEE A
KOSPI200 | ﬁifg‘;ﬁu];aﬁ Aoy [ LEEHAR | 201311 | vl 6/128 FA
A RO B ﬁ{’fﬁg ° o =4 4 714
T v Sd8 3%, AEN
= A 256%
- Total Momentum (7} + o] ¢}
Fnguide wHE) 71Zoew 12 A%, | Z2ddE+%d | 2011.10 |- #Wd 1,4,7,10€ &
EHE A4 Volume EHY 7|Fo2 7= 4 A wd ge
T F5 A4
- KOSPI200 F%& T WE &
19 . 3 o]
FEGUlde ‘ﬂ%‘—t—%‘—% %%A]7]’%Cﬂv47}'% = ]‘ﬂ_ 2013 1% zq§_7?é?/9q/_1g_2§ 7}3
et Z e A2 | (e HA49 305= A9 | ' o3010) = T
- NEFEE AN T e 25% °H=

Am: A S, sh=rA g A, FnGuide



