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e ZA W% 2 uE g9 u%
fund 1 100% 0% 0%
fund 2 0% 100% 0%
fund 3 0% 0% 100%
fund 4 80% 10% 10%
fund 5 60% 20% 20%
fund 6 33.3% 33.3% 33.3%
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KOSPli= tA]"d KOSPI 495, GOLD= tAIA KRXFAIE £A&, USDie tA]d dEe] &8 2952
ojostet.
Panel A (2014.3.24. - 2019.8.30.)
T8 | Ay AR @ EFREA 9= ch3
KOSP; -0.04 0.04 0.0000 0.0076 -0.455 2.410
GOLDy -0.03 0.05 0.0002 0.0074 0.910 6.479
USDy -0.02 0.03 0.0001 0.0052 -0.015 0.531
Panel B (2014.3.24.- 2016. 12. 29.)
T8¢ | A2y Ay ®#  EFEx 9= A=
KOSPI; -0.03 0.03 0.001 0.0074 -0.223 1.812
GOLDy -0.03 0.05 0,000 0.0086 0.966 6.034
USDy -0.02 0.03 0,002 0.0057 -0.034 0.417

Panel C (2017.1.2.- 2019. 8. 30.)

TE | Ay A9 @ EFREA 9= i3
KOSPI; -0.04 0.04 0.000 0.0078 -0.659 2.893
GOLDy -0.02 0.03 0,004 0.0060 0.717 3.597

USDy -0.02 0.01 0.000 0.0046 -0.006 0.303
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Panel A (2014.3.24-2019.8.30)

T KOSPI; GOLDy USDy
KOSPI; 1 -0.306™" -0.435™
GOLDy 1 0.253"
USDy 1
Panel B (2014.3.24-2016.12.29) Panel C (2017.1.2-2019.8.30)

T KOSPI; GOLDy USDy 7= KOSPI; GOLDy USDy
KOSPI; 1 -0.308™  -0.380"" | KOSPI 1 -0.319""  -0.512™"
GOLDy 1 0.235™ GOLDy 1 0.291™
USDy 1 USDy 1

|
tA]™ KOSPI ?E‘Hé—’.\—‘l}%(KOSPIt)
240 5(GOLDy)7 KOSPI A9
%(KOSPL)OH sl olAl= aES UEUE Al 021472 1% 2504 fsit. o]}
s 1, a2 st= FAA gisl 2(-)9 FHdS BItE AAstct
EEiEa! LE ] E(USDy) FA| E&5Hp
tAI KOSPI 4E 4] &(KOSPL)f tffs = =
2] E(USD)7t dEAE(KOSPL)O dish t]Xl= &5 UEU= 74]%”
1% 279 Ro2H8 R ()9 TS Leic of
AN ol ()0 AL BAICkE AAFCET SiAHgCE Panel A9 BIHRAS 9
st REV|7FE 20149¥ 39 244 HE 20199 8¥ 30¥7tX|olct. ¥l Sk (Durbin Watson)
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Alﬁﬂ dEeigs £AES uisty. RogE 1% &0 sl "2 mAISCH
Panel A (2014.3.24-2019.8.30)
23 A4 t =+ E SARHA|
(AF4) 0.000 0.757 0.449
GOLD; -0.214™ -8.443 0.000 0.936
USD: -0.560"" -15.37 0.000 0.936
Adjusted R” 0.229 Durbin-Watson 2.045
Panel B (2014.3.24-2016.12.29)
=3 A% t olgE FAFEH
(AF2) 0.000 0.629 0.529
KRXGt -0.199" -6.553 0.000 0.945
USD: -0.422™ -9.191 0.000 0.945
Adjusted R* 0.193 Durbin-Watson 2.022
Panel C (2017.1.2-2019.8.30)
23 Ala t w+9&E SAFEHA
(AF2) 0.000 0.406 0.685
KRXGt -0.241" -5.392 0.000 0.915
USD: -0.782" -13.297 0.000 0.915
Adjusted R? 0.294 Durbin-Watson 2.082
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2 5 SO1E2 KOSPI L¥Alag Ao 3 282 KRXIAY urag Agud. 22
FolEE HEQRTEANN Ao fueg £ ALgFCE BRI 20144 39 2497
B 201949 8% 30U7tx|olct,

nqo
e,
Nk
2,
u

KOSPI = e B o
T2 ox o Na  |BEAE| BEER | AEAs
fund 1 100% 0% 0% 1.14% 0.12 -0.01
fund 2 0% 100% 0% 27.43% 0.12 0.35
fund 3 0% 0% 100% 12.38% 0.08 0.17
fund 4 80% 10% 10% 4.90% 0.09 0.02
fund 5 60% 20% 20% 8.65% 0.07 0.10
fund 6 33.3% 33.3% 33.3% 13.65 0.05 0.28
<E 1D0AE KRXZAO] /A8w7] olfl BES ALgslo] erAio] ZEZeQ Auio

ORE G Amgcl ol s KRXZAY ChAl ICEANA gt LBMA ZAIZAY A
2% A8 Panel A 38971 717 SO Pl 23 PElst ABAAIY AT FA
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+ 1000ZRIES stelsta & I51 S oAl Bt sHRT 571t 28971 sia
5 Hsll Zh=o] dAYgs YA FdYstHA F7Pt ghEstal e HEE 252 2oV
= itk VIR 27t 5, €2 €89 AEASES AmEW AR F9 ARmA|4TY
1.082 KOSPI ARZA]4 0.61 tiv] =0ky 7PE3(EH= A REZ2Q0] & 2T 32
3 oivl 280l =oRItHE AIXstaL AU SHAIRE dFeieh&o] AFLA] L= -0.1302
KOSPI ARZA|pHE it & F§907] 710 g &85 AfmX|aE vlugt A, 7t
AR A ZEEQ Q0 ZE ZFY FE, A diHl £AE0] EoIthE A|X|sh=
AutS &ld 4 g9t Hood and Malik(2013)2 HEA Q1 QF™AbAtole} stHete 2= 2
HEg0l FAY =2 AFolA FAAGLY ol 2(-)S BolAl 42 4 AT 743
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el £ ke By YLeITE 4 T JIIAW 20084 99 16LRE 2011
W 6% 3097HK|9] EE/IThE Aol 20119 79 1ANE] 20194 8Y 30Q7HK|e] HEO|A
@ R4 AZASECL £ 221 Bk olge] AT BYS T HEAIA Fo| 3
T FAZESYo EAYYL ) TEST0 YU AL 2 4 Aot Agejgrge
A9 QY ERAN @F FA AL oE] Qe %S HoZ|E St oo 7|3k
A #E FARCG B AFZALE HYORK ARIEHEY BACYOR gastin Yo}

<E 11> ZEZ2 09 9F ou] £915 2
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Panel A (2008.9.16 - 2011.6.30)

i N [ g
ae |0 j:;; W polg | mamx | A
fund 1 100% 0% 0% 51.37% 0.26 0.61
fund 2 0% 100% 0% 93.14% 0.21 1.08
fund 3 0% 0% 100% -7.96% 0.19 -0.13
fund 4 80% 10% 10% 49.62% 0.19 0.73
fund 5 60% 20% 20% 47.86% 0.13 0.94
fund 6 33.3% 33.3% 33.3% 45.52% 0.10 1.14
Panel B (2011.7.1 - 2014.3.21)
i N Ct
72 K}i? " :]_2 W 208 | BEUA | ARZAS
fund 1 100% 0% 0% -8.98% 0.18 -0.19
fund 2 0% 100% 0% -9.91% 0.20 -0.09
fund 3 0% 0% 100% 1.28% 0.08 0.10
fund 4 80% 10% 10% -8.04% 0.20 -0.09
fund 5 60% 20% 20% -7.11% 0.08 0.10
fund 6 33.3% 33.3% 33.3% -5.87% 0.18 -0.09
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Abstract

The Korean stock market has been moving within the box for a very long time.
Stocks are risky assets, so they can stay in the box and fall. However, if the stock
market is in place for more than a decade, it should be taken as a serious
problem in the Korean financial market. This study demonstrated that gold and
dollars classified as safe assets are different from the Korean stock portfolio as
risky asset. It also looked at how safe assets such as gold and dollars affect the
investment performance of Korean stock portfolio by utilizing the KRX physical gold
market and the dollar-won currency market, which are traded at the same time as
the Korean stock market.

The empirical analysis using samples from March 24, 2014 to August 30, 2019,
showed a significant negative correlation of gold and dollars with the Korean stock
market. In addition, we used the Sharp index to check the risk-return ratio of the
portfolio when gold and dollars were included in the Korea Stock Portfolio during
the same period, and found that the Sharp index for the portfolio, including gold
and dollars was higher than the Korean stock market. In other words, the
risk-return ratio for the portfolio, which includes gold and dollars during the same

period, was higher than the one in which only Korean stocks were included.
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