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0.847

0.096
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0.119
0.811

0.177
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(¥ 4) 2005 327| 41 w5 He 284 £ ZoH=2E 1)
T954d &4 =9l T

1. F9375d 0.776 47 12, 18, 19
2. WErAIGRE7|F 1 0.858 32 12, 19, 20, 23
3. WAKBIEHAFA 1 0.752 51 12, 18, 19, 20
4. vAA3ATET|EZETA 1 0.686 61 12,18, 19
5. w3 RET|E7GFAK-1 0.813 41 12, 18, 19
6. vHANEZEGGFA 1 0.883 29 18
7. vHAAERETFY 1 0.895 26 18
8. BI=a¢r)S5d101 0.801 42 12,18, 19, 20
9. EA=38715H102 0.830 37 12,18, 19
10. ®|FHAH7]1SA1-NH1 0.836 35 12
11, A L2ZA80F4 1 0.815 40 12, 20, 23
12. Al A =418 1 1.000 1 12
13, 2oRI%ER}EA 3 0.817 39 12, 18, 19, 20, 23
14, xRIERlF2] | 0.835 36 12, 18, 19, 20, 23
15. QAW AEMFA7)ZAAA 1.000 1 15
16. HHAEUAATA 1 0.842 33 12, 18
17. g=5Aoh A 234 A-1ClassA 0.892 27 12, 15, 18, 20
18. gha Aol B H Y AT ClassA 1.000 1 18
19. AGI-Best Research5-4]B-1(Class A) 1.000 1 19
20. BIG&SAFEZZEATA 1 1.000 1 20
21. KB&ERI=4454] 1 1.000 1 21
22. KBAEMJ TN EFAHA T 1 0.918 13 12, 18, 19, 20, 23
23. KBZEHHA 4 1 1.000 1 23
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T 24 <9l 23
24. KODEX 200 ETF(33) 0.906 15 12,18
25. KOSEF 200(--2)214h) 0.890 28 12, 18
26. PCAM|ZE 12 2FAA-] 0.921 12 12,18, 19
27. PCAY%L554D-1 1.000 1 27
28. Pru IR$-#7195412-2 0.898 20 12, 20
29. Pru ValueZ7| 254 1 0.623 63 12
30. PruvtEd541-1 0.725 57 12, 19, 20, 23
31. PruthZd 5416 0.730 55 12, 19, 20, 23
32. PrakEd&541-7 0.727 56 12, 19, 20, 23
33. PrutZd¢541-10 0.731 53 12, 19, 20, 23
34. PrutkZd&541-11 0.734 52 12, 19, 20, 23
35. PrudtEd&5412-1 0.680 62 12, 19
36. PructEd3542-2 0.898 24 12, 15, 20
37. PruvtEd35412-3 0.898 21 12,15, 20
38. PruttE# 54126 0.898 22 12, 15, 20
39. PruttEd 354211 0.898 23 12, 15, 20
40. PruvkEe$342-13 0.730 54 12, 19, 20, 23
41, PruhE8&52418T2-11 0.715 58 12, 19, 20, 23
42. PravkEe$54ST2-13 0.712 59 12, 19, 20, 23
43. PruthZ8-$FREEF4] 1 0.876 31 12, 15,18, 20
44. Prug|AMAE T4 0.712 60 12,18, 23
45. PruBdydy T4 1 0.782 44 12, 19, 20, 23
46. PruZ@dygidF4 2 0.781 45 12,19, 20, 23
47. Prug@dyedF4 3 0.784 43 12, 19, 20, 23
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48. Prugdy gz +41-1 0.760 50 12, 19, 20, 23
49. Pru2dyd3+241-6 0.780 46 12, 19, 20, 23
50. PruZdUazs242-2 0.901 17 12, 15, 18, 20
51. PruZdUd3F24ST1-1 0.774 48 12, 19, 20, 23
52. PruZ#YAFF4ST1-3 0.768 49 12, 19, 20, 23
53. Prugdy g3 +21ST2-1 0.842 34 12, 15, 18, 20
54. PruZdUARF2ST2-4 0.901 18 12,15, 18, 20
55. Pru=#HUAFSTF42-3 0.901 19 12, 15, 18, 20
56. Prugd&&54 1 0.902 16 12, 15, 20
57. Pruzg|dud e uZ 54 1 0.829 38 12, 15, 18, 20
58. TAMSH| A7 FHAFAIL-1 0.928 11 12,18, 19
59. Templeton GrowthF4] 3 0.906 14 12,19, 20
60. Templeton Growth4] 4 0.897 25 12,19, 20
61. Templeton GrowthF4] 5 0.972 9 12,18, 19
62. TempletonZF =2 H 2] F4] 0.880 30 12, 19
63. TempletonZ=GrowthF2] 0.938 10 12, 19, 20, 23

T8 oSN E F 63719 HE T 0 Asst g8H 07 SHHI

10) (& HellA A= W3 12, 15, 18, 19, 20, 21, 23, 27¢]1 A=Fo| fZHr.
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Jd A5 N Ao BrEEIrt (& 5l FelE ] It 2005
d 38719 B £ & VN FSEE F 2007 Ao s SN,
AL ARG E AR o R A ko] Axpyt 2 LERF &

«

T954d 284 | &4 AR
1 Hdds+4 1 1 1 1
2. MIAEFA 11 1 1 2
3. MAATFA 2 1 1 3
4. AJAAFF] 22 1 1 4
5. /MAA=FA 3 1 1 5
6. 7I1A=4 33 1 1 6
7. MAAEFA 4 1 1 7
8. 7MAA=F2 44 1 1 8
9. EFEFEFWOI|YEASHKM 1 0.768 43 28, 38
10. BEFEFrolo | Y EAEHKM 4 0.687 46 28, 37, 38
11, SEFEFlYEAZHKM 5 0.750 44 38
12. aR=svto|g Aejox i £& g 1 1 12
13. TECAEH30-1 0.872 35 12, 23, 29, 38, 39
14. Fetold=DF7HEE 1 0.646 49 28, 38
15. dgtddofo] A3 E-21 1 1 15
16. Zo|A A 23053 1 0.550 51 12, 23, 29, 38, 49
17. FAohhrslol d EAR7]| EFA-6 0.994 27 18, 38
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FAotuhrato] d EAR7)EFA-T 1 1 18
. FAtotbTato] A =AY A9 0.999 26 18
. Aot Teto| A EATY] E]FA-3 0.994 28 18, 38
. HFA 2 2 EFNHT 0.637 50 18, 38
. HFA 2] 191 P EINH2 0.657 48 12, 18, 38
A E Y 230 1-1 1 1 23
AR08 1 0.893 32 12, 23, 29, 38
AR AER5085 1 0.866 36 12, 29, 31, 39
A T E ] 0.786 42 12, 31, 34, 38, 39
CrRUZER 0.731 45 12, 38, 49
CAFEe A ERI-1 1 1 28
. oRIFFERIF2AV-29 1 1 29
. oRIFFERIFAIV-35 1 1 30
. 25 Rlsteld | Ao} 1 1 31
. SR EA 2R FA ES-] 1 1 32
she] stefotrf 24D 3 1 1 33
. T elok2 g 9lol80F4 4 1 1 34
. ZRE oA & 1 0.896 31 12, 23, 29, 38, 39
. FEAAFTIEERKM 1 1 1 36
T ERdsL 1 1 37
. CJ Visiontrato] 4 =AF7} 10-3 1 1 38
. KBAEFEFM &3 1 1 1 39
KB2EFA 94 &3 1 1 1 40
. KMAZEAJAA T T EFA-1 0.973 30 12, 18, 23, 38
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T954d 284 =9l Az2A%
42. PCAH|~EQ17 3MEFA-1 0.834 38 12, 18, 23, 49
43. Pru2vld2g31-1 0.823 39 12, 18, 23, 29, 39
44, Pru2vld~Eg2-1 0.802 41 12, 18, 23, 38
45, Pru2uld=E32-3 0.854 37 12, 38, 39
46. PruzZ 2423 1 0.681 47 12, 29, 31, 39
47. Prustel® Zejoh e S &F 1 0.974 29 2,12, 31, 38
48. Templeton Balanced20:1AEE 1 0.821 40 18, 23, 28, 38, 49
49. Templeton Balanced30&% 1 1 1 49
50. TempletonZ =4 H24 E3B-1 0.886 33 23, 28, 38, 49
51. Templeton&% 1 0.878 34 12, 18, 38, 49
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T4 =33

T

23] 2382 RE3 | 24 z2g] 282 233 234
2004 3Q 0.744 | 0.745 | 0.702 | 0.615 | 0.833 | 0.897 | 0.766 | 0.648

(0.153)* | (0.153) | (0.145) | (0.096) | (0.179) | (0.137) | (0.219) | (0.204)
2004 4Q 0.740 | 0.740 | 0.677 | 0.580 | 0.832 | 0.880 | 0.741 | 0.610

(0.161) | (0.162) | (0.163) | (0.123) | (0.174) | (0.145) | (0.227) | (0.229)
2005 1Q 0.807 | 0.807 | 0.780 | 0.732 | 0.811 | 0.878 | 0.773 | 0.670

(0.119) | (0.119) | (0.107) | (0.111) | (0.177) | (0.147) | (0.194) | (0.171)
2005 2Q 0.753 | 0.753 | 0.689 | 0.605 | 0.775 | 0.885 | 0.690 | 0.577

(0.158) | (0.18) | (0.167) | (0.144) | (0.181) | (0.131) | (0.222) | (0.206)
2005 3Q 0.847 | 0.850 | 0.805 | 0.758 | 0.901 | 0.907 | 0.874 | 0.830

(0.096) | (0.098) | (0.099) | (0.099) | (0.125) | (0.125) | (0.147) | (0.145)

F () 2ol $AE BEUAE o|v|et

(GE &)ellAle 28 1, 33 48 ] 83 8847} Sharpe A5+ 5 154 FA 4
7 SHAZ] £91e] 4 ARAE Spearman WS o] &5t S AXsL B
1eo] glom AW Hoksly] 9lste] 20051 3%719] ARrkE o] g3kt
Sharpe A Atk Al 7918 4 E0)2 W] 9199 S=AdESH e o4&
< Ak

(E 8) 284 224 Z8x|2} Sharpe X[4=2t2| Spearman = A 2HaA|

T 231 23 3 234
=a3 0.445 0.542 0.947
o (¢.0003)* (€.0001) (¢.0001)
318 0.625 0.666 0.834
e (€.0001) (€.0001) (¢.0001)

T (M) Bm| FASL Aol 0olgte AFTHAA o i frolgHEeltt

11) 28 29 A3k 29 13} 79§25 Aekadn.
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FA8 5 4 DEA 2843 Sharpe A4 oA BAT=
0.4450114 0.947 Ato] & vehtar 9lom 318 )53 9] Z-$-oll= 0.625904]
0.834 Alel9] oz vehta gt} B3k RE Fho] #28tEo] 14K} 2
Bl Slo] A7 0olghs FF7Hde] 717tskar it (GE 8)& Ao)= =]
Axo] Hr} £9E Fote vl dojAe, Bot ot HEE o83k 9= DEA
o] Ao} Sharpe A 57F o= A= fo)3 RAA S AU = AL 9nld
38 5 Stk o]y e A o|gE]of AlY] R AEE U R AFEAS

gl Basso et al.(2001)2} 2A] zfo]7} UR| &= A2 Yehdt.
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Abstract

Beneficiary certificates have gained popularity and acceptance not only by
individuals but also by institutional investors such as banks, pension funds and
insurers for diversifying stock and bond portfolios. For the appraisal of the
performance of funds a variety of models have been suggested to complement or
overcome the shortcomings of the traditional indices, such as Sharpe or Treynor
indices. In this article we apply a mathematical programming approach called DEA
to evaluate the performance of beneficiary certificates in Korea for the 5 quarters
during the period of 2004~2005. This approach allows us to build fund
performance indices that can take into account multiple inputs including several
expenses related with funds. Another advantage of the DEA approach is that it
avoids the benchmark problem that exists in the traditional indices.

The results show that the fees for marketing and managing funds have played an
important role in the measurement of fund performance efficiency. We also find that
there have been noticeable differences in the trends of efficiency scores and change
between equity-type and mixed beneficiary certificates. The level of efficiency scores
are different among different models, but the patterns of results are robust to model
selection. Using DEA method can validate fund manager selection with other

methodologies.

*Key Words: beneficiary certificates, data envelopment analysis, fund

performance, efficiency
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