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el BEAGY FRE 20059 o] F FrAAS FHOR Qe A FAA] A
B4 D=9l shge] Foheha, o= Q18 F4Y A= Femst 27 S A%
ST ke aR ) 2Aol waw, 20084 6QolE AN Fo] ST wAA
W F49 Wee] seEni 14207 Ao Bd 5960 sl 167% F7ieHe S
wolx girk. olel@ AHS AN FAREC ANTSFHOR F4Y A=l g
HHol AEHoR Frhsa drke AL HolFX duk oleld A9 FUE I8
S 249 Ao oat AT FEI Fskn d FAelth et %t el

ek FA4Y s ag dye 72 F4Y 129 I performance)oF A=) A

Of

Jz

o)
o

¢

7} %] 44 (performance persistence)ol] W3t ATto] A4S Fa gt} thE2Q AF=
A 21(2007), A-&81(2007), D871 - FAE(1997), 2F(1994), 94 <1(2008)9] A+
£ 5 F 9k RS A Y Y d55E 1Y dAE EA4EY, 74
Ao Aie JFS mA= QRIES TA A olYdt A5 ES ol &% 1 9
o A2+ wdr(2005)¢F A QF7H2007 e A7F Ak ¥t (2000)+ w55
A=gHRE o) gsto] FAREHE sotstal, AusEd A= Ads AR ()9 o
dol &S TS ofo Wl 7 7H2007)> A= AA RuE duEEY e
A2 ol gste] e ER e e FHBATE dSE TS

At AgAgel B AEu(2007)2 ATl Evet 748 HEo Aol A
H4& AsAoRE BAAA, FAAY A Aee ] ASAE, Ads
o] AeE 23 AHAEES AU & S BT 94 ©(2008)= L%
ARE 7} FAE JFehe Aol BAbFARG ¥ 953 A7)

dubdow dro A3gris F2 F 7 SHddA HdTe] o] Fofxin. AA=
ik

| %] vl = (benchmark) ] ]3] H] A=) & (abnormal

o] (timing) %5 A= vy A (fund manager)”} 7F4] a1
Adatel A &g digt AG7F At FAAENA AR E0] FAleE 24
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ojw™ HA= vy A7} Treynor and Mazuy(1966 ok TM) E&& o] &3}
o] Efol HeFs FAFstal 98 w, o] A= WA E Henriksson and Merton(1981,
olst HM) E& ol Jensen(1968) B &5 o]-§sto] 7pgtthd) o] HA=nmju A ] Efo]
A el5 9 (security selection ability)= FAEsA #H7HE 7l ol
Atk olefgt #F E7Fsg Elolg el A o9 % Grinblatt and Titman(1994)
= AIE AT ol WAk dEe] FeAs Axstar vk olefgk
Wl x| uk el gk WZHE(sensitivity) ©]€ol= T Jiang et al.(2007) Elol
Gd] R(luck)el o3 vERE = Atk A Xt ok o F B0, BelW §

Qi ok we AsEel AT W, -3k olgde] AW W, $43 FeB
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(200609 A7-E AT B ATEelA HE=Eo] Bold T ¥ (timing ability)<

ZHAAL vk H el FHAQ 28-S Wil vk 715 ATl &8 t-3ks
o] &3 AFWHLE Hojd 54 A-EvrS u#d B A4 A= o]y 58S 1
HalA] Kahe w@Ao] vk F, HA AE=E o] &3 FEE vESHA Kee 9HE
ZEA AL Qlek ole e WS aEshy] flE 2 AFeA e Jud FEAER HIHY
(cross sectional bootstrap approach)V< ©]-&-3to] sibe] Fojd HE o] Efo]™ 5 o]

1) ¥EZ2~E H(bootstrap) H] EF3

i onparametnc method)e|th. o] FEZERUH L FEAE
] —oq FA ﬂsﬂo] IE }g:-;__ sl

Z(re-sampling) &2 2# A E 7 % (test statistics) & F
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sl Fuck)el oaiA v AIA oy A= viyA 7} el s el Sl=

o=

j=AreN
B A7t Sl F4E HEE] gelWsE s A= A ZME A F
2 QoF itk AA, AdAFolA & 5 kel ) V& = HEQ] ]
372} & (abnormal return)¥} o] ¢ #|<£4 (persistence)ol] thek A ‘:‘Oltoﬂ‘i A %5
Aol glovt & A= AHEte T tE Fa8% F82 Al Ebo] " (market tim-
ing) @ WA gold(volatility timing)el thaiA Qe E4), & AT77F AUE

o] APAete] Hugs W M= 7P & Aol JdH-FEXZER W
(cross—sectional bootstrap approach)?-& ©]-&gtth= Zlo|t}, 7]Ee] HE 9] Efo|d
g s ATES FE NE A=) A gl 9ol duvte HAEE Aol
o B oAt 3uE RFEAEN 9 (cross sectional bootstrap approach)S 2H-8-3h
o7 ME HE9l @ BEE(luck distribution)’S FEdl= Ao ol RE HAEE

=
ol

k
& e Ruck)FEE F=s8tal, o] FEE /N Ase] BloY st 1|

= Bloltt, 1elal Al EEo] 943k ko] o] sl tigk wxet 13A X
gk Jro] gfold sl e xS EEF}AL, o5 o] &3te] A Sy FAE A=
= 7hEH Bold o] EA=AE AESE olglgt A AAl MJAFAAES]
T4 HE Mee F83 ARE AFT £ dS Aoz v|dg

A AN, AEAA WS o)8sdSs A &gl AT Al Eleld v
HEA Eold w¥o] EAsks Aor yEytoy Jbd B EXAE (cross-sectional
bootstrap) WHOZ EFH “F(luck)wXE o] &39S A, Eold o] EA8t=
Aol FAY =S A (uck) ol o g AolA] ST (skill)ol o7 Aojebal
T3l7] gtk RS HAsih

B oATE g3 2ol A ol th Al 13 A&l oo Al MM = Al Efol™
THS FAHE ¥ TMEE Y Busse(1999)7F Al ekst ¥ 524 €lo] ™ (volatility
timing) &< 7HEsa, i B EAE A ¥ (cross-sectional bootstrap approach)
of e AgS g} A MM s AAFet AFE A e =98, Al VZ
M= & Ao A A AT ARH FF AT FAE AN

A (estimator)¢] TE& FAE F == = WS 7L St

2) Aok P EXE WM (cross-section bootstrap)< Cuthbertson et al.(2008)°] 23] *&oZ FFIA=
Lo FHAdds
Ar 9| Eo|®

&
3
Az 7o A-8= Stk Cuthbertson et al.(2008)+= A TH FEXEJNS J= F5FLA
Hw)S S48 S8 Fad RE~ER WHS F4e wdd E Ade Iy 743
59 7% 7] fla ddd REAERS F&st=d ZolHo] gl
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A= vy A7 ol 58S 7HAL Atk A2 AR WstE o Seta, o] uf

2 G FALE Aol A sA ALl (dynamic asset allocation)S 3= A&
ougit}, g Fashd, A= mjUAE FAXE S8 dabate] A o] A
Aol w71 Mol FAo Wik T2} vlFE F7HATIAL, Aol sketstr] ol 49
BEEs dFozy gold 588 7H F vk 7IEd oz 1dsd, oY 5Y
< A= wiyxrt A=) WEtE WA= 7sd B d-e] Atk o] HeAe=
A7 EFo] W (market timing) ¥ 573 Efo] ™ (volatility timing) &%= 54+ ASE
g Arra Agd REAEN W (cross—sectional bootstrap approach)oll o3l
=gt
1. Al ol B

Treynor and Mazuy(1966)2] o]&el w2 vhef A=wjy A7 -3 Elo]™ 5

M Qo o 5
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ﬁi = /B?IKT+ Yi (Rm,t) (1)

219 A (1)& CAPM(capital asset pricing model) E& o] thdstd, olefe] 2 (2)9+
2ol ME HAro] 2R ES A 2y Y HdY ] #

R, = +ﬁ2W(TRm¢ +’YiR§L,t te, 2)

o714 R,= 719 A= (9 2A5AES YEIL, o A= (9 TEAETE
(stock selection ability)& S48k, R, R., T A& 2H50ER A 294590E
of Algelrh e A=Y A 2o Edd Wi V% S WEE YeRdth 1
il AT 4 1= (9 A Bl (market timing) 58S YERdTh ©

e}

7 > 002k A= = 43H
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Goetzmann et al.(2000)& SMB¢} HML 228 A3 t1a¢l TM 23S o] &3
4SS =AH Y (measurement bias)E FAAZ F o] A oW 2o Aw#ES
AiE vpgro g B Ao ol

R, =a,+B"™"R, , +yR.,+ B SMB, + B HML, + ¢, 3

2. A Elolv Y

A (M3 A @20lA = 5 Ao vE HEol B Fdsitta 7HE & W, A%
of WstE AR o Fsts AumyAs Ao WsAe]l St Aow oidd o,
A7 =E S (market exposure)E =olH L @ Zlojth thA] el WEAd ol
& A WsA e st s A= wjyA7F oA wELE 57‘35‘}%%]% B

] Efol™ o gt 52 Busse(1999)0] 2l A2

HE
Aoz HZw Ei\ﬂr Busse(1999)= Taylore] <“AF#H(Taylor's approximation) 2
o

£
N
=

o
o
£

B =q +5UKTR +’711Rmt(0'm,f — a) +e, 4)

o7A, o, AEREdolaL o]

e

o AR WEgYel o8 4R a9 o,
AFAEY] BEE AviBTh A @AM 47k 2C)9 g A W HEH 9F

4 E]ro]m(vola‘mhty timing) 895 7HA2 Y& A= Oﬂ“ﬁL ZF Atk o= %
j

s

9ol 4 Wz EdY
o 2 (5)9 2ol 3

ko

o
oZ:
o
©
ol

3) Busse(1999)9] %9 EGARCH =3
Az b 22 DA A %'5‘
o7 AdsH KOSPIY ¥ W

» (KOSPI,,— KOSPI,)*?
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R, =, "R, 4R, (0,,—0,)+5SMB, + " HML, ¢, , 5)

3 AoA-PESED WY

B AT o] F v HolYeHEs HE Aot 2 FdH REXE
2 W (cross—sectional bootstrap approach)& &&3l+=d Ut} o] 3ehd
H IS detows ‘Lluck) o2HFE Tkl S FEE & vk
1= A= vy A9 Bol® o] &4 “F(luck) el 7118 A1A] o
o ot AAE FES7] Y& WA FEAE#M(bootstrap) S ©]-&3te] ‘(luck) ¥
XS5 FAY S FEZEFS o] &35t Blo|W T¥o] fivh= F157HE st Ehol

S el E Al 4,9 F9H 3 (cross sectional distribution)E& 57 g+t
o] ‘(luck) FEo} HA| F43|
7% @A (luck) ol €] 3 o]
Hskil) & 7L Sl AdA S ddd
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4) 2 (2)FH A G7HA BT 543 dAE o] §387] wEd|, 71AE 4 (2)& o] &3
t} B Ao Kosowski et al.(2007)3 o] Efron(1979)8] HEAENS o] &3t}
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fzj}ft:&ﬁﬂ;‘?”}z +O0x R, +e, G=1, -, n p=12 - 3000 )

m,t

A (DA & F o], Azo] FAR 7 N=e] FAE(R,)L 5,=0012 1 714

- i
goz Qs A% Eel Felol gtk AT sol B2 Zoleta ¥ 5 grk
H

o] }4& B Aro] el nkEste] A3t

3¢HA : FEAEH A EF o)A (bootstrap simulation)ol] ¢]8] 5]z ZF HE=| o

AolA A 4dA AFE Fal 2 A P A d35ske A=y A g

dZeo] 7 U ArmuAe] H(uck) ®E, ()8 EFT 5 glon, o]F o
gsto] 7} HE=e] goj o] A=uiyA e ‘L(uck)AdA T H(skil)'IAE &S]
& ¢ glrh kel A1 Bl (A Elo]®)e] A9, AARE o)gdt FHH 4,71
REZENS o] §3te] FHF 40 BE 96% NF T S BE(A%)e 91X @}
H, o] AEE o]y 5ol 95% FolralA k) 7171 ke FARIHE 7]
748 ek AT AEE FEXED B YA 40 @ ol gk

=
EAG 5 Atk o2 AN g8l -@kel BAN SAL olgah F BFe
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= ARl BolA7t ugks wl olEe thd xAo] rbea Hrh(EY AT HES
Kosowski et al., 2007, Cuthbertson et al, 2008, Hall, 1992& #%). £3] 2 oA
= AHA GAo A B 4= 9l%o], Cuthbertson et al.(2008)3} 72o] 74 Holud o=
S AEES o4 YU RE (1) E EEFORA st ol Ao 2
¥ A& o] A (simulation)l Al 7Hg Hojd HEES o
43 Ace] BE¥E EEFORM, f(y,) EE e ASE o] gl FA4W &
(luck) #2327} ofe} e AEE o] §3te] E&d “(luck) o #gh JRE x3ghsta
Atks Aol 71E Ash Aol S JHvaL & 5 3l

B AT E A5 gel® 58 ‘(uck) A “THE(skill) dAE AT

el ofefel o] 95% AlETiha FAske] o] &gtk
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o
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o
=
&

95% lower bound : mean~,,,—1.960 (f(7,.,) ®)

95% upper bound : meany, +1.960 (f (y,.)) ©)

A Q)3 A (9olA 4, = 3H 3] AU o]F o) A o =Zo] g Hojwt
A=Ee] glold A t—gkolw, meany,,, = 30003 AlEHo]A o]F Hiol Elo]
A -3 REAEY FiFS ek 283 o(f(vy,,))E 30003 AlEH ]
A 5o Hae golY AFY -7k FEAEH FF9Q XH(hootstrap standard error)
ojt}. o]9lol = - Aol A= A o] BeolY e oA T A=
B% A=t A9 0% A=)9k AT A= Y g59S 7] A=, 69
5%, ZL2]aL 9l 10% A=)E9] t-7e £E JA =&k o5 t-gte] BES o &
ato] & Aol = =l FA4E A= Bold T Fods Hrketh

o

)

ok

5) ¥ 7] TAA A4S #13] Matlab7o] o] &% At}
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U gieh #2713 Soll AYENE AEE B A 1= £ F 190402 e
Wtk o] 7k i Aol 2470E o) AN AES o R itk uEhA
L7120l 24704 Pkl 1341709 A15E =9k 18719 A A=g A Aol
A AlQjsth EA el 3k 513719 AlEE A= 7he-d AEHE(ive fund)E
2497 18] 3 AP A= (defunct fund)= 264702 UERsiT 2elal A Ao A9
= AEAse ~dA=y) zhzh 17708 15702 Yehdth B ATl A= Brown et
al.(1992), Elton et al.(1996) 18|31 #58j(2007) A A4k A} Zo] AEHE=(live
fund) g B R oz WA = 9l AEH Y (survivorship bias)E 11H
sh7] 98l AEAse} AEAEE BF a3ty 53] Chen and Liang(2006) Elo]

Wsdo] & A=ru Ak 7hsAo] Eu,

2
FET A5 goldsH st 74 X (estimates) =

_1

A

FE71ZH2001E 1€ ~2007d 12€9) &<t AdEAG g8 Ay A=E }:% U F4E A=s
pAggeR @Y o] W AE 4018 Ant FRER LA ATRATY. E 1904709 AES AL
AE7IZe] 24 2(2d) Tkl BEE BA gabd AQuen, 2449 o4 %H | Ase %
5457 o] ck.
Aey 3]ALE
AEAS sEdE AEAE EX-Fils
24709 o) 4 249 264 17 15
27 513 32
24709 W] 1,341 18
7 1,854 50

2 A= A )3 G)lA & F %], Fama-French®] 222w 9l SMB
o} 7hX Zelu el HMLE o] &3t} o]E SMBe HMLE A4tslz] el 715t
AEI/AZA7HBE/ME)H] &S o]g3tth, FAd ez 2001 1958 20073 129714
Ul F7HSAAHKOSPDOl 4gE FAE FolA 69 Tell F(H)e FRIMAE 7}
A= 719E5S e R 7199 BE/ME H &S o] 83to] 6719 XEEF (SG,
SN, SV, BG, BN, BV)& 4%t 97|14 7IqtRe BT TdF25d 69 HAF
ARL ] F7HE e BEF9 AV E AME-SHaL, BE/ME H &2 BHE59 457}



A& REF AP the e AHEa, o] W BEF) FRslAE 4RE
NN SHF RS

0%, 3t 40%, a9 30% = skl 247t 7k F(V), SHWNN), B4T(G)
Z 6719] LEZE Q(SG, SN, SV, BG, BN, BV)E THEt AlA| 671
o] FAEAIHL 69t el 7TERE tE 3 6972 1271 e
= 2007 1297b4) wihd A gy Al wid AT e 4 FEE
FAES ANt gFoR 6709 RFEED QY U FES ©f

sto] Fama and French(2000)¢F 7+ - A QRI(2007) 0l A ¢F 2ol FFRZeu] Sl
SMBet 7hA Zeju| 4 el HMLe] 4 (10)eF 4 (112} #Zo] Alkdd

o
o
fl oo
-
oX,
ol
B:2

o ¥E?
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T

oo M
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e
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SMB = (SG + SN + SV)/3 - (BG + BN + BV)/3 (10)
HML = (SV + BV)/2 - (SG + BG)/2 a1

k"

&, SMB = 7iqt s Zev]

SG, SN, SV = &qf& F2] A5, FF, 7T LEZ Q9 At
Tl E

BG, BN, BV = iyt 29 J&F, S5, 7HAFe] xEE ] 49t
FolE

Ao & d&MT R FnGuides 53l 3% KOSPL +9 &5 ©]&3ti 79

A5 EZ= CDIYE FYES o &3ttt

A WA AFEAel & Aol e =l 439 A=se] go|y 592 AT

S 3] f8l A7EA B2E(A (2), 2 ), A () B A G)E ol&ste] FAgE A

Ao Austd, & Ao e AdEelY s FAS7] Hs A 29 4 3)F

2ol TM 283} o] & g3t 3892 23S &880, HFA Elo]" (volatility timing)

T8-S F4517] 918l Busse(1999)¢] W57 ElolW EE 3} o] 5 38¢ RYow &3

g 3Rl 2 (D)} A (5)F ol &gtk o|FHA Al Bl Ry WA Elold By
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o8 £ Goetzmann et al.(2000)2] <
sk w] =43 9] (measurement bias)
eN

e ARtk A7) o
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4 ol

rr

o] SMB9} HMLS 718t 2Hg# 2
T4 SMB¢ HMLS #7138 e
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<E 2> Eto|d AF FH Ao
I TM A Breld 23 A (2)¢ 2 (3), 121 Busse(1999)014 AAE W5/ Efo] &
2 (D9 A (B)E ol g8l F 545709 H=(AEE 2 Ao Ui FHARE 8ok Aol
ForEs 7IFor Adsgon ALEE -3 Newey-West adjusted t-gtolth.
(9] = 7h)
Al el ™ M54 Elold

one factor  three factor one factor three factor

o8 k)9l Bl A% 32 %5 46 66
) g0 3t ok(+)o] Efo]® A% 287 283 363 346
ulelg ()8 Bl A% 209 208 127 125
o8 2(-)9 By A% 17 19 9 8
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(market timing ability)¥ ¥4 €o]
= A 4 5 Uk

<E 2>ol A v Avks AEAQ F4AE AN otk A ol 4




= Jiang et al. (2007)_’} Cuthbertson et al.(2008)ol 4] =4 &t nfe} o] -3 LAY
BE 7HsAS AL Qi) o]fle & HE FoES AAE AHTl(serial correlation)
o} WA +F §‘r(volat1hty clustering)ol] W& ¥4 718]3 FE 2 (data snooping)
EAZE vEbg = Ak olg@d AES angste] & ATl HIEFA EAVIHY

(non-parametric approach)q! F-EAE N #H (bootstrap approach)S ©]-&-3H}.,

A2l A e A o], & AFoA = 27t HE FolEd dE FEXER
Al E# e] A (bootstrap simulation)S &3l ZF A=H=Z 300071 Al EHo)AE F9E
= AT o] W AEHAS S AEE FAES EolW s gltY = A5t
At Z2H Aok olgA AHE FIES ol 8dt AEE] ‘T(luck) HEE &
=% 7 ok 53], ‘#(luck) 25 =T o, gl 58S 4T F e EBol®
AG(y)E ol &3t 21, t-gto]l AYx SAH S Adl] 9 t-3kS o] 83t}

[2¥] 1] Jiang et al.(2007)o| 4 ¢} #Zo] Elol®] w&Ho] gith= AF7HA shol A K
E~E#W(bootstrap) A EH AL Sl EFH 4,9 AAEE o] &3 F4A 4,9 -7
W39 Kernel 2% ¥H=(Kernel density function)S 743 Zlojth, Axoz gAE
FEZEQ AEHolAdE Kemel #25 F3] driv B2 A=E0] 93] Eold &
= (timing ability) & 7FA3L &= Ao 2 7|0  JEAE HoFth F, BolW &
2o

o] gtk AF /s & E ‘(uck)EEE YERAL Tt o] “(luck) xS}
1

AAze) BEE MuFoRH, AEl Boly T EAsA oiE BUY &

HolFa gt dwtdow gl A4 Blol 5 ¥ (market timing ability)<
E gelolAld Fxny Zhed Bel fHwEol e AR UEiwt Al B
ol A5 4 7F 08tk frolshAl 2 & 7HE wl A EfelR sl °‘Eb— =
= e k=
AL = 48 A=s9] 44 <& 2>94 éﬂrg} ko] A]x} E]—O] 7 S2o] Wolx|=
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7) ¥ Aol = Newey-West adjusted t#hs 28-3hc),
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I H3AN EtolY t-2tel Kemnel 2= =

E]

obfe] I ¥ (a)= Al

iR = 28 (b))t

Z]
Ar

Folet. ols} vk

54 ghol

A& 54574 9]

=

=1 w

vehdt), o] Kernel

A

At

o 85}

Gaussian Kernel &

A7l

£
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1 9

9|

(b waolatility tirming: one factor

(&) rnarket timing: one factor

— — — original tirning

sirnulated timing

f

I
I
|

I
!

— — — original tirning

sirnulated timing

]
(=1

]

]

=]

volatility timing: three factor

(d)

market timing: three factor

el

— — — original tirning

simulated timing

— — — original tirning

simulated timing
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Is There Timing Ability in
Korean Equity Funds?

Sangbae Kim™ - Jonggoo Park™™

abstract

The purpose of this study is to examine market timing and volatility timing abilities in
Korean equity funds by distinguishing ‘skill’ and ‘luck’ for individual funds. In this study, we
use the funds, which exist more than consecutive 24 month non-overlapping periods. This
procedure leaves 545 funds among total 1,904 funds during sample priod January 2001 to
December 2007. To derive the ‘luck’ distribution, the cross—sectional bootrap approach is adopted.
From our results, it is found that when the traditional regression approach is adopted, only few
Korean equity funds possess market timing and volatility timing abilities. However, based on the
‘luck’ distributions, which are derived from cross—sectional bootstrap approach, it is found that
market timing and volatility timing abilities of Korean equity funds are merely from ‘Tuck’ rather
than ‘skill’.

Keywords : Equity Fund, Luck Distribution, Market Timing, Volatility Timing, Bootstrap
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