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<3 9> KAPIX®} KOSPIS A= A& Hlal: 1998-200924)

KAPIX KOSPI
X5 dSE x| 4dSE
1998 100.00 - 100.00 -
1999 176.58 56.85 196.91 67.76
2000 189.85 7.24 180.03 -8.96
2001 200.14 5.28 139.70 -25.36
2002 238.40 17.49 184.93 28.05
2003 219.32 -8.34 167.05 -10.07
2004 174.95 -22.60 204.74 20.34
2005 24549 33.87 26274 2494
2006 351.40 35.87 330.69 23.00
2007 632.40 56.76 419.57 2381
2008 477.55 -28.08 37541 -11.12
2009 360.05 -28.24 349.13 -7.26
o 11.65 1137
FH, FESY =R MEE 4489 R FAFYE, o
ANE Vg AFAFE BANE T V&g 43S AT
F otk dESE 29 =M HRENS B 54 71E 2
< &3l 1998l Al 2008 10z Wl=F 7}

24) ARHE, T danjeAld GEZT YJRAL, (ol |, 2010, 02. 24.
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<3 10> mEF 7FA A S 1998-2008 29

x| 2| Al = BEEQXAL RoleE

1998 100 - - -

1999 208.5 0.735 0.294 0.012
2000 251.2 0.921 0.284 0.001
2001 249.2 0.913 0.227 0.001
2002 269.7 0.992 0.227 0.000
2003 246.9 0.904 0.275 0.001
2004 2024 0.705 0.276 0.011
2005 240.1 0.876 0.272 0.001
2006 3364 1.213 0.269 0.000
2007 670.6 1.903 0.270 0.000
2008 465.5 1.538 0.271 0.000

el Aol M= 1998 o] 2008 A7HA mlEE 7hA 9]

25) B, MHeF AR89 BRIl E , 2010, p.19.
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QRS T8 Bokol Fxsta ok TEZYS AL 7] 5%
of wel AAu=d, 20119 Ve 5% W 54 18%, el 54
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<3 11> 201192 A7F)E o REZ L )

(T2l : A, %)

2 o 20113 (A 20104 U(B) sz

T | 2d40®) H|IE 2(B) H|IE (A-B)
25X &2 1,101 0.03 1,309 0.04 -208
=8 5 & 3,357,881 99.80 | 3,028,273 99.90 329,608
F Al 826,700 24.60 657,135 21.70 169,565
= Lj 605,782 18.00 502,693 16.60 103,089
s 2| 220,918 6.60 154,442 5.10 66,476
X A 2,270,371 67.50 | 2,177,328 71.80 93,043
= Lj | 2,133,212 63.40 | 2,053,169 67.70 80,043
s 2| 137,159 410 124,159 410 13,000
CHAY =X} 260,809 7.80 | 193,809 6.40 67,000
2 EF B & 6,260 0.20 3,215 0.10 3,045
EHYFZ |3365242 100.00 | 3,032,797 100 | 332,445
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<E 12> 20119 o f-AF5 vl (QF) 28)

T+ = 20111 (A) 2010 (B) SU(A-B)
ESY 123,000 215,385 £92,385
) -123,000 -118,000 -5,000
E T 69,000 152,532 A83,532
) -69,000 -69,000 -
] 54,000 62,853 A8,853
&= =) -54,000 -49,000 -5,000
oA 445,512 445113 399
& = -93,043 -105,932 (A12,889)
T 420,022 411,560 8,463
) -80,043 -92,932 (A12,889)
] 25,490 33,554 8,064
&= 3 -13,000 -13,000 -
71,052 59,000 12,052
CH A & Xt -67,000 -57,200 -9,800
SOCEX} 7,200 9,000 A1,800
HEAMEX} 8,000 12,000 A4,000
7|E} AFREX} 15,852 13,000 2,852
312l CHRIE X} 40,000 25,000 15,000
X2 Al 639,564 719,498 A79,934
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T 20;)(,3 2010 2009 2008 2007
Zgum 231 1039 10.41 (-0.19) 6.81
ESY (-9.46) 21.86 454 (-42.87) 33.66
EXVEPY (-10.34) 2541 51 (-39.00) 37.07
se|zAl (-6.90) 13.04 26.5 (-58.69) 370
M oA 5.73 7.52 3.98 1049 266
ZLjxyA? 5.67 7.59 4.09 1061 269
el xy A 6.59 6.52 2.23 9.19 243
o A 10.22 8.66 (-0.92) 273 6.08
XL 9.02 771 4.06 3.53 6.50
sl elcH Al 12.04 1047 (-21.09) | (-2.86) 073
g2xao (-0.55) (-0.29) 0.53 (-0.07) 152
J|EtRE 1.39 118 3.02 4.20 381

ZIRE - - - - -
7|23t A 231 10.37 1039 -0.18 6.79
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<3t 1> MEI MOSES COLLECTION CATEGORY INDICES
- 2006 RESULTS

(&9 : %)
COMPOUND ANNUAL RETURNS
19th Us.
pevr | 1 | G, | post | ses | i [ s,
can st Y | and | TOTA | SYRY | Sury
befor and and Conte L 10 90 GOLD
e | Mode | 9 | mpor | RETU | YEAR | pays
1950 m Marste ary RN N(gTE BILL
Last 50
Jeore | 1306 | 916 | 9.45 1026 | 669 | 545 | 553
Last 25
T | 771 | 698 | 753 | 1187 | 1335 | 1033 | 577 | -0.84
Last 10
Ture | 1053 | 728 | 425 | 1523 | 336 | 687 | 362 | 301
Last 5
e | 1054 | 1071 | 547 | 1906 | 608 | 55 | 208 | 1377
yLeaaSrts 3458 | 1024 | -076 | 4503 | 1579 | 268 | 313 | 184
SRANDARD DEVIATION OF ANNUAL RETURNS
L;Sétafso 3841 | 2262 | 2361 | N/A | 1652 | 967 | 282 | 2745
L;Ztaff 1851 | 19.63 | 2033 | 3395 | 1566 | 11.21 | 31 | 154
L;Ztarlso 1368 | 669 | 1717 | 1413 | 1851 | 496 | 174 | 1432
CORRELATION OF ANNUAL RETURNS
Last 50
St | 022 | -023 | 002 | N/A 1 | -008 | 001 | -021
Last 25
Teure | 028 | -011 | 016 | -021 | 1 009 | 008 | -011
oju] QoA 1d 7|F9] Wiy 10d 7|+ TH7] BT vEE
o Bt FelFe] F§ AR FAE Wl e SAshdn)
QoA meEe Wi FolE 20%0% F4 AP g o
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15.79%, @& F9 Hi FdE 184% Hup =vh 7] 109
M GAl mlEE FUIES G 95 10%N= 724 A Ft
TE 836%, AMA Al 10d & 6.87%, 3/ME &= 3.62%, = 3.01%
Hop JA =58 g 5 Qo).
Ul vs AFY AR vERd 58 dEY FYE
A A Al A g v =gk Adeoltt
<E 19> "EF FA FEN
1d 2, H5)
nja= kospA | Mz | mea | SUH
== | zaxy | Ay | KOSPI e TeEE | g
Ext Q o= Ext N
S =
1999 | 10850 | 7.60 935 | 9869 | 9345 | 690 | (-1.27) | o081
2000 | 2040 | 800 705 | (-9.00) | (-3.86) | 701 1.80 226
2001 | (-0.80) | 568 6.56 | (-21.98) | (-52.11) | 543 3.94 407
2002 8.20 578 543 | 3215 | (-758) | 473 | 1666 | 276
2003 | (-840) | 455 473 | (-1019) | (-30.08) | 4.15 9.02 351
2004 | (-180) | 411 468 | 2252 | (-1385) | 375 113 3.59
2005 | 1860 | 427 517 | 2895 | 3374 | 362 0.80 2.75
2006 | 4010 | 483 570 | 2595 | 1778 | 441 6.16 2.20
2007 | 9940 | 523 702 | 2664 | 1551 5.07 9.02 2.54
2008 | (-30.60) | 527 581 | (-10.68) | (-26.84) | 571 4.02 468
"z | 2374 | 557 615 | 1829 | 262 5.08 5.13 292
BE
= 4689 | 140 141 | 3485 | 4078 | 120 5.31 1.09
K
34) G5, "veE M 44 299 B2 £E B4, 2010, pl6
3 4
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Abstract

Study for legal and economic
feasibility of art included in the
pension fund's investment

portfolio

Lee Yeojin
Dept. of Painting
The Graduate School

Seoul National University

Art is called 'the 21st century's new capital'. Art works is
categorized the portfolio of financial investment and is sometimes
represented cultural authority in the social community. Recently
leading countries are interested in the intellectual property right
and in cultural industries. And they increase investments in the

art market at the national level. However, policy of our
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government on the art market is insufficient. It is time to be
internationally infinite competition due to FTA, Internet, and so
on. Competition for cultural power is also becoming fierce. We
are required investment in cultural content in terms of
governmental, and the importance of investment in the art
market are recognized in the same vein. Through investment in
art, Korean art works would be in spotlights in world art
market, South Korea can enjoys a dominant position in cultural
power. In other words, directly the objective of the policy for the
art market would be protection of life of the artists and
improvement of the Cultural rights of the people, and indirectly

be reinforcement of the cultural authority of the country.

The investment in art has the advantage in the economic aspect
addition to aspects of cultural policy . Earlier studies proved that
the art market moving in line with financial markets is the
'high-return, high-risk' asset and is advantageous in long-term
investment compared to other financial assets. Therefore, a
national investment in art has intangible benefits improving the
image of the country and increasing cultural authority rather than

tangible profits being accompanied by the financial return.

In this study, it has been studied the possibility of running the
investment of public funds for art. Art investment has a
substantial economic interest and indexes that can be used for
benchmarks. Therefore, investment in art can be meet the

economic and the legal requirements at the time of public



funding. Especially, this study has focused on the national
pension funds because it is long-term investment capital. It is
found that art investments meet these requirements of the

national pension funds.

This study would contribute to suggest the possibility of a new
cultural policy achieving both high investment returns and
culture authority of nation, as reviewing the practical requirement

needed when public funds invest in art.

keywords : art market, art investment, public funds investment,

art index, the national pension funds management.

Student Number : 2007-21415
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