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An Analysis on Profitability and Risk of Multi-Asset Fund Portfolio by Combining
Ratings of Office and Fixed-Income Security

7] Al (Yoon, Kisik)
S & (Kim, Hocheol)”

N Ho

< Abstract >

This study investigates to find out the effective mixed-asset portfolio combination by adjusting
asset allocation among various types of funds. Especially it focuses on combining real estate fund
and fixed-income security. The purpose of this research is to decrease multi-asset fund’s risk and
to maximize its profit by constructing mixed portfolio strategy. The study is supported by empirical
analysis of providing profitability and risk data of each type of asset. The empirical data are
covered from 2002 to 2008 and divided Seoul to four official group of office district.

This study analyzes multi-asset fund by combining real estate fund with various type of assets
and providing profitability and risk analysis of each combination. The empirical analysis is executed
by adjusting government bond’s composing ratio in the multi-asset portfolio from 10% to 90%. The
consequences show that by combining 90 percent of real estate fund with 10 percent of
government bonds in a portfolio, forming a multi-asset portfolio, it diversifies portfolio’s risk under
approximately 20%. The result of this study suggests that in order to develop and vitalize real
estate fund as well as multi-asset fund, a standardized office rating index is essential.

T M o SERRHEEHE, ZEZL| 2, HYAXAMESE, #ASEY, g2
Keywords : Multi Asset Fund, Portfolio, Ratings by Asset Allocation, Profitability Analysis, Risk
Analysis
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2003 [14.39|11.63 [13.97|13.28|15.29 12,12 |15.10 [12.79 | 14,11 |14.33 | 14,78 [12.81 | 14.60 [ 12.69 | 14.62 | 12.96
200441 10,91 |11.33{10.17 | 9.25 [10.62|10.33 |11.33|10.43 | 10,47 | 11.84|10.98 [10.64| 10,67 [ 11.17|10.83| 10.11
20054 10,53 |10.80{10.12| 9.08 [10.66| 8.98 |10.46| 9.17 |10.18|10.47| 9.87 |10.34|10.46 [10.08|10.15| 9.53
2006 10,16 10.67| 9.67 |10.06[11.19] 9.93 |11.63|10.17 |11.23|11.07|11.19 | 9.87 |10.86 |10.56 | 10.83|10.03
20073 [ 9.95 10.81(10.35| 9.40 |11.32|11.65|11.10| 9.19 |11.87|11.54|11.70|11.73|11.05|11.33|11.05|10.11
2008\ | 12,65 |13.52{16.39 12,78 [13.91| 16.68 | 18.85 | 13.76 | 15.40 | 19.71 | 18.67 [15.94{ 13.99 | 16.64 | 17.97 | 14.16
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QuAe} A SEH =oS T SSRMHHE ZEEZZ|Q0| £oIE YU HE E4 53
(E 7 AR Y oy folgst 99 v Sre) o
Ear AR QY ExplE
T
S| AA+ | AAO | AA- | A+ A0 A- | BBB+ | CBD | YBD | KBD | 7]e}
r:]_ﬂ-
:‘jﬂe 4.71 542 | 551 | 559 | 576 | 590 | 6.07 | 7.02 | 12.29 | 12.60 | 12.83 | 11.30
FdE)
T "% .
(514 058 | 078 | 0.81 | 0.84 | 0.84 | 0.87 | 0.88 | 1.29 | 1.93 | 259 | 290 | 1.80
=k 033 | 0.62 | 0.66 | 071 | 0.71 | 0.75 | 0.78 | 1.68 | 3.74 | 6.72 | 839 | 3.23
2 gk 380 | 431 | 4.40 | 4.48 | 4.62 | 4.77 | 4.94 | 5.70 | 10.46 | 10.08 | 10.15 | 9.53
gk 561 | 6.69 | 691 | 7.09 | 7.25 | 7.40 | 7.50 | 9.38 | 14.60 | 16.64 | 17.97 | 14.16
8 BAY Adg aviuy mgde W 5OEd AFe) ¥ AL ¢ 4 Adn
1229%9] FFolEE eI Qo S8 193 olgel A Fel, Ao 4% 9%
o A A} e B 12,60%] £ 7P ke WE RoE) td FRE S e
°l&S UERAL QoM 913 2,592 #A1H ] Fsab Q) WYe] Ag- QT AEE
A Hat 12.83%9] FIES Kol $ o =2 v FYELR A UERa S ¢
§2- 29002 AL 7TERGS Hit 11.30% T Juk Fdel uigk 3= AdiAol 7l de
o) o187} 1.809] AFS moln ek WA WIEE ol Felrh dAw grjren ovs
o= AuHW Zhdo] T 37 A 9K} 4t gl ojgk FA4o] &2 A48 K} ]
(£ 8) AT} oy 7R - Ao olg A
TE TAH | AA+ AAO AA- A+ A0 A- BBB+
CBD 0.28 0.47 0.46 0.45 0.50 0.43 0.50 0.53
) YBD 0.58 0.71 0.70 0.70 0.70 0.71 0.73 0.77
5000 me]3}
KBD 0.39 0.78 0.80 0.81 0.84 0.80 0.84 0.86
71EHAS) 0.24 0.60 0.61 0.62 0.67 0.59 0.65 0.66
CBD 0.36 0.61 0.62 0.61 0.66 0.58 0.64 0.65
5000 m' 2~ YBD 0.63 0.91 0.92 0.92 0.93 0.92 0.94 0.96
15,000 mem] g KBD 0.35 0.77 0.80 0.81 0.84 0.80 0.84 0.86
71EHAE) 0.23 0.63 0.65 0.66 0.70 0.65 0.70 0.74
CBD 0.54 0.85 0.86 0.86 0.89 0.84 0.89 0.89
YBD 0.42 0.82 0.84 0.86 0.88 0.86 0.88 0.91
15,000 o)A
KBD 0.35 0.79 0.82 0.83 0.86 0.83 0.85 0.87
71EHA &) 0.38 0.82 0.85 0.87 0.89 0.86 0.88 0.90
CBD 0.41 0.67 0.68 0.67 0.72 0.65 0.71 0.72
- YBD 0.55 0.85 0.87 0.88 0.89 0.88 0.90 0.93
e KBD 0.36 0.79 0.81 0.83 0.86 0.82 0.85 0.87
7|EHA-E) 0.31 0.73 0.75 0.76 0.80 0.75 0.79 0.81
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T-AJH] CBD YBD KBD 71EFA &

A2 emal 2o | g | o | 2 | 5 | e | i | [

0y | A |poe TS ERR | nog |FELIFUC | o g | ERID FRID | o g |ERI2 FEIS

= | % k| AE k| A8 =k | d

1 9 | 543 | 1,06 | 1.03 | 544 | 1.66 | 1.29 | 545 | 1.27 | 1.13 | 532 | 0.98 | 0.99

2 8 6.15 | 1.02 | 1.01 | 6.17 | 1.61 | 1.27 | 6.20 | 1.25 | 1.12 | 592 | 0.93 | 0.96

3 7 | 687 | 1.04 | 1.02 | 690 | 1.61 | 1.27 | 6,94 | 1.30 | 1.14 | 6.53 | 0.93 | 0.96

5 000m 4 6 | 759 | 1.10 | 1.05 | 7.63 | 1.66 | 1.29 | 7.68 | 1.41 | 1.19 | 7.13 | 0.98 | 0.99

’E]U& 5 5 | 832 | 1.22 | 111 | 836 | 1.75 | 1.32 | 843 | 1.59 | 1.26 | 7.74 | 1.07 | 1.04

6 4 | 904 | 140 | 1.18 | 9.09 | 1.90 | 1.38 | 9.17 | 1.83 | 1.35 | 835 | 1.21 | 1.10

7 3 1976 | 1.62 | 1.27 | 982 | 208 | 1.44 | 991 | 214 | 1.46 | 895 | 1.40 | 1.18

8 2 1048 | 1.90 | 1.38 | 10.55| 2.32 | 1.52 | 10.65 | 2,52 | 1.59 | 9.56 | 1.64 | 1.28

9 1 [11.20 | 2.23 | 1.49 [ 11.28 | 2.60 | 1.61 |11.40 | 2.96 | 1.72 [10.16 | 1.92 | 1.39

1 9 | 548 | 1.20 | 1,10 | 546 | 1,76 | 1.33 | 5.57 | 1.19 | 1.09 | 5.35 | 0.96 | 0.98

2 8 | 626|116 | 1,08 | 621 | 1,75 | 1.32 | 6.44 | 1,19 | 1.09 | 6.00 | 0,91 | 0.96

5,000m| 3 7 | 7.03| 117 | 1.08 | 695 | 1.81 | 1.34 | 7.30 | 1.25 | 1.12 | 6.64 | 0.92 | 0.96

o) 4 6 | 7.81 | 123|111 | 770 | 1,93 | 1.39 | 817 | 1.39 | 1.18 | 7.29 | 0.97 | 0.99

~ 5 5 | 858 | 1.34 | 116 | 845 | 2,13 | 1.46 | 9.03 | 1.60 | 1.27 | 7.93 | 1.08 | 1.04

15,000 | 6 4 1935|150 | 1.23 | 920 | 240 | 1,55 | 9.89 | 1.89 | 1,37 | 857 | 1.23 | 1.11

mol&t| 7 3 11013 | 1.71 | 1.31 | 9.95 | 2.74 | 1.66 | 10.76 | 2.25 | 1.50 | 9.22 | 1.43 | 1.19

8 21090 | 1.98 | 1.41 |10.69| 3.15 | 1.78 | 11.62 | 2.68 | 1.64 | 9.86 | 1.68 | 1.29

9 1 [11.68] 229 | 1,51 |11.44 | 3.63 | 1.91 | 12,49 | 318 | 1.78 | 10.51 | 1.97 | 1.40

1 9 | 549 | 157 | 1.25 | 5.60 | 1.35 | 1.16 | 5.54 | 1.20 | 1.09 | 5.44 | 1.25 | 1.12

2 8 | 627|153 | 124 | 649 | 1.35 | 1.16 | 6,37 | 1,19 | 1.09 | 6,17 | 1.22 | 1,10

3 7 | 7.05| 155 | 1.25 | 7.38 | 143 | 1.20 | 7.20 | 1.25 | 1.12 | 6.89 | 1.23 | 1.11

15.000 4 6 | 7.83 | 1.62 | 127 | 827 | 159 | 1.26 | 8.03 | 1.39 | 1.18 | 7.62 | 1.30 | 1.14

5 5 | 861 | 1.74 | 1.32 | 916 | 1.83 | 1.35 | 886 | 1.60 | 1.26 | 835 | 1.42 | 1.19
m’§_3’+

6 4 1939|192 | 1.39 |10.04 | 2.15 | 1.47 | 9.69 | 1.88 | 1.37 | 9.08 | 1.60 | 1.26

7 3 11017 215 | 1.47 [10.93 | 255 | 1.60 | 1052 | 223 | 1.49 | 9.81 | 1.83 | 1.35

8 2 1095|243 | 156 |11.82| 3.03 | 1.74 | 11.35| 2.65 | 1.63 |10.53 | 2.11 | 1.45

9 1 [11.73] 276 | 1.66 | 12,71 | 3.59 | 1.89 | 12,18 | 3.15 | 1.77 | 11.26 | 2.44 | 1.56

1 9 | 547 | 131 | 1.15 | 550 | 1.60 | 1.26 | 5.52 | 1.22 | 1.11 | 5.37 | 1.10 | 1.05

2 8 | 623|127 | 113 | 629 | 1.58 | 1.26 | 6.33 | 1.21 | 1.10 | 6.03 | 1.05 | 1.03

3 7 | 698|128 | 113 | 7.08 | 1.62 | 1.27 | 7.15 | 1.27 | 1.13 | 6.69 | 1.06 | 1.03

4 6 | 774 | 134 | 1.16 | 7.87 | 1.73 | 1.31 | 7.96 | 1.40 | 1.18 | 7.35 | 1.11 | 1.05

Bt 5 5 | 850 | 1.45 | 1.20 | 8,66 | 1.90 | 1.38 | 8.77 | 1.59 | 1.26 | 8.01 | 1.21 | 1.10

6 4 1926 | 1.61 | 1.27 | 944 | 213 | 1.46 | 958 | 1.86 | 1.36 | 8.66 | 1.35 | 1.16

7 3 110.02| 1.82 | 1.35 [10.23 | 242 | 1.56 | 10.39 | 2.20 | 1.48 | 9.32 | 1.55 | 1.24

8 2 10,77 ] 2.08 | 1.44 |11.02| 2,78 | 1.67 |11.21| 2,60 | 1.61 | 998 | 1.79 | 1.34

9 1 1153|239 | 1.55 | 11.81 ] 3.21 | 1,79 | 12.02 | 3.08 | 1.75 | 10.64 | 2.08 | 1.44
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