38+ (Hyoung-Goo Kang)
Associate Professor, Department of Finance
Hanyang University Business School
222 Wangsimni-ro, Seongdong—gu
Seoul, Korea, 04763
hyoungkang@chanyang.ac kr
tel: +82.2.2220-2883, fax:+82.2.2220-0249

20k QAFA50] FHEAL o] AYD 7Hs Aol Sk 53] 2aRAeL FAYIFA ol AFALL 2 NS FES & At
287 2R ARA D EDNAE BT FRE A& Aol °

= .
ot ™ Q7 QIoH(ell: milliseconds). o714 A7F2 A-F 259 Fthrt BA] b=
7152 QoA A= ARJAEAAES FF5EATH LF/FE Hetth A7 FAY Al FARAE AHJAFEAA = o]
A2 (human capita) ¥t A2 HE-SAE, Q1EZe} 5) 52 A dfof 5h7] wfZolt}. QIFA 52 2o TAT YA o2 PFHATH LF/FE
Ad/=FE5S & ok, a8 ehaA ]l Aitet M4 SF88F 41 JE 52 A5 o2 dyo|Esto] FH7|FEx o T 4= qlrt. shA|qt
ZHo|EHLo|A 5 tHEO] QIF A5 7§ HE= AW Ho]E & o] &oto] Ae&Ha g = d7|F2of] et o]t Bok= QluA50] 7
H-8 5= 2oF 5 stuth Aol A, HE|HE Y 5 AFa-solEel et 22 olsi7t gl 5 AlE 718 @7 FA= 52 AF7] oldoth
A2 5ol FE8FEA ) 7 A 33 4= U= 2ok AT th 55 v P HIH o] g & o]-§sto] APA Q1 9@ ] (forward—looking risk
management)E & 4= Ut GF AAFEEAMA] o] 2]gt A= E otal Q1= -2 - viE-Aotrt, Iy Hutd o2 A F-87]8E0]
E2Lo A A A 3 of| A Q15 A5 9] A S F55] &-gotal A Eotrtal T E

o

AAof: B, FHEA, U RA, SV T, A AAes, S@el, vigRH o, Aa g

) -


mailto:hyoungkang@ehanyang.ac.kr

7%
ZH(A )

J
=21 (TA
A.
. tacti
tical asse
t all
ocati
ion)

X



297] 249 A oln] AFA0E AGEE A=At

kol HIsHA WE SRk = AE A4

e
=
[-'O
oF
N,
olr
s
rO

297] JH A Japo] Zpoltt,

2 297279} A4 71 8 71&e AFEArGolrt.
NFEARFL HFTOAE o} v 21 A mgo] uir),



201013 5 BUY7|HEXTL T 72 B2} 255
I_I-E:I
=

AF=AISH AR Y
Q| Q1= T HIMEA| AbL! MpAH EZ0F

0
1

EUFETIRE | 2019-06-27 18:05:13 | MBAIPO e

B =UEEEs

U 712 - 2A=212] AHSZH|E Hw
(T )
%2014~2018 B
U 7|22 713, B
S Af=HE 7

A= KZAET

920l

24 712 W

24,600




Aol T o)A T EA} AEAAIEL ATA 50l 714 0 8H T gk
Hopr.

o HIoJEe} AHHT} W2 2TV FAY/ 7= Zoket AR A&oltt.
o 1L} AT |olE = A=t AT A (] Hd)= HEE A2 1
o T7|EZ L TAACIA Q18252

A = < of
152 Zgoteim o] 2S 24T 4wl fieh

N

() Al7goldd ] Zo] AAL A4 279
Aol ddd= AR R He|skr| d=T AA, SIAHEY 2 Ho|ERfo| 2=
T HSHA] b= Aol ebdsit, Ay Aol ddd= dustt et 11 5 27
ASNA FBAsH= HEL olu]r} gict, Aok sHatEof A= AlAol a2
TAAE Adfst=t] 7|2 52 7|2 0]7] mj&o|tt,

Ql O,
0$
Q!
o2
/N
=)
O
—
o
e
—
O
-
o
=S
o
o)
N
=
an)
O
—‘—l
2



FetatE L2 A1

Index Definition Index Definition
1 book to market equity 31 52 week momentum (6 month holding)
2 earnings to price 32 abnormal corporate investment
3 enterprise book—to—price 33 book to june end market equity
4 operating profits—to—equity 34 capital turnover
5 52 week momentum (12 month holding) 35 cash flow—to—price
6 low beta 36 cash—based operating profitability
7 12 month price momentum (I month holding) 37 cash—based operating profits—to—lagged assets
8 Roe (1 month holding) 38 change in current operating asset
9 change in book equity 39 change in current operating liabilities
10 operating profits—to—assets 40 change in financial liabilities
11 percent operating accruals 41 change in net non—cash working capital
12 percent total accruals 42 change in net non—current operating assets
13 R&D-to—market 43 change in non—current operating assets
14 Roa (1 month holding) 44 change in non—current operating liabilities
15 sales—to—price 45 changes in long term investments
16 three year investment growth 46 changes in net financial assets
17 total accruals 47 changes in net operating assets
18 two year investment growth 48 changes in PPE and inventory divided by assets
19 6 month price momentum (1 month holding) 49 changes in short term investments
20 6 month price momentum (6 month holding) 50 operating leverage
21 6 month price momentum (12 month holding) 51 operating cash flow—to—price
22 6 month residual momentum (1 month holding) 52 gross profits—to—assets
23 6 month residual momentum (6 month holding) 53 gross profits—to—lagged assets
24 6 month residual momentum (12 month holding) 54 inventory changes
25 12 month price momentum (6 month holding) 55 inventory growth
26 12 month price momentum (12 month holding) 56 investment to assets
27 12 month residual momentum (1 month holding) 57 net operating assets
28 12 month residual momentum (6 month holding) 58 net stock issues
29 12 month residual momentum (12 month holding) 59 one year investment growth
30 52 week momentum (1 month holding) 60 operating accruals
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KOSPI and VKOSPI Inversely Correlated
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Figure 4. Total Graph of Tone & KOSPI
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Figure 5. Recent 1 Year Graph of Tone & KOSPI
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