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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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2 WlEb= AEA Gl i3 M EE o) (“Buying the market”, “Passive, long only exposure to a particular segment”)
KBES8XF 33314



KB X|&! H|EIBI (2015-352)

O Avteilel A4t o Jr AAHoR 1 24 0¥ Ble 5 i 54 94
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(% 1] & AnlEHE (59 EA43 o
il 2 54 A5
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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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7+ - KOSPI200& 2 7}5 A 5
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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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2 3F(38.7%), =(25.9%) ol ©]o] 39" <Morningstar, 2014.6% 71%>
- AF 49 deEF /53 S 7P gkt AdEo] 285 oy AETE
T AR 1,800% @l Eysid, 127) 52 13- &2 uv|qt

(2% 11] o} - H] ~vlEWE ETP A% (29 12] = AvtEHEE A8 AuM

140 - (7H) 30 Hojpg  MESE g (109E2)
= 7+ 44.9 50.6
120 - * SR 25 53.4 (10%) (11%) -
1 i (12%) 5% HE|0f 2
100 - 20 33.7(7%)
80 - Expected
60 - F 15 SIS Return
67.4 16.9(4%)
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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
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