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AN FAAGS o] FHFY AFEH

<Z >
1. A= 2. ol w e g Fapgdat
0. o234 Ay A= 3. 74X H &3 ol EHe AFa
1. 7FX A A e o] B 9 V. 20 @ A
2. AFLHE AR
M AZEEA45 Abstract
1. 7FAEA A g e] g 7}
I. A =2
84 A= FAAE] o] HolofA] AFoA FAHE Tt FelH
ZItel o& oZ9 719 WAZNXES Aes] v wd AEA7F o] A
7S A2 wkedelx] Zetuda xel ARy RSy, o Ay Frbe 7yt
2, & 2A47MA o kA €t
2@} Shiller & Perron(1985)3 Summers(1986) 5& A& & &4 thek o
2dola AEHQ AFE gFS AVIsta k. o5 A wEw F

)
AgE FAAES Ay B Al Zid Sl AujE wom) el AY
(arbitrage) & &3] & & = LA Aol EAFT v} wpebA F
7he 7199 HAZEAE Az wrdstA] Sskar, ¢ o] K (random walk)7HA
ANA A= Y Gy Fde A o =75 Ao gl F3st= Ao|t},

ol¢} WA 7}FXFERAF(value investment strategy)oll td AF= T
H ARE o] &t FrHo dFTVte S ATeke dada F & Qv ol
& MR FAAES 7199 ooyt wEe AATEA] 5o AAS AAFIEek
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Hlaste] ZhAH] &S et A ow AWriE XEEEQ(UFAF, value
stock)E "iYdstn nH7tE LEZP o (AHFF, growth stock)E WlEstE A
2Fo|lt}. Basu(1983), Chan, Hamao & Lakonishok(1991) =Z8]i Fama &
French(1995, 1998) & o|/7tAM & & daa5/7HAH &0 2 F2 0
S FYs SdTE 2SS BT Q)
g a&% ANFA7HE(weak-form EMH)Ol A+ A9 Fridsa e

B (historical data of stock price itself)2+& 2359 S

A T84S TS AT dAdoRmE Be FAAEe] F
A A A Aol 7]E4 BAS &8st 9o, Brock, Lakonishok &
LeBaron(1992), Osler & Chang(1995) 22|31 Sullivan, Timmerman & White
(1998) 52 AZ5EAS FalA o5 H i (moving average method), Head &
Shoulder®d gF3} 72 AFEFA o] f&sitte= AFZAH}E AL Ut

oAM= ST AAGANA RS S FFo] 9] /F 7] & (Earnings
to Price Ratio; E/P)¥ F3 <A/ F 710 & (Book Value to Price Ratio; B/P)
S 83 TR dieiA AR gudel 71Ed BN ol sH
Heol fF84d dsiA #AE Flolth. ol& Fate 71&EA &4 (technical
analysis)® 7] 22 224 (fundamental analysis)e] $AA o] mx+&= Q3o X
ofo sl ¥ E F dom FPAFAAGFH] ol sH AW S AAlste] 7] A
AT Ve 4o AFa el deiAE 24T F dS sor dAdH

(3]

L e e dFEel 9

Hir
i

kR

dﬁ,
T
[e:

>

}_

7

o e
2o 12 4

A
L 71ed B0 @ 379 AgEnE 4vntd Jgw @ 4 vk,
¥ omRe T thgst gk AR oo NFAME AAFANE % of
FREYI BA oA W aPn AFPREe] uslA Anng. MY
A AZEANLS AASRen, Bor NgdA: drdste] ek 4es
AAF Aok,



S oo dal =olage. o ANEAALL Ao olelo wjzol
A7 5ol A e AT wimetel AR &L T, oeld A
&9 A7)ol wet TEEYSE EHSY AUHoR AHrtE XEZF (U}
AF)E detal 1¥r7te TEZYLARZAFT)E st FA%

Basu(1983), Chan, Hamao & Lakonishok(1991) =z8]i Fama & French
2 o/ AN &, AueEw/7tAH &S A=

o
2ol we £oRS SAGE A2 waTn AT 2o AN FAATo] 9
@

- =2 T E =
=2 FAES AE=vhe] g olf9 A2 satEnY g2 HE UR
olar 3t}

Fama & French(1993, 1995)= 7Fx|F9] FAgolE0] &2 offd oA
Agda7rds AAsta ok olE2 HWENE), 719 TFE(size), %-‘%7}7‘4//\]7@
7EAHl&(B/M)E] 3891 A5E Fdtol 7HAHlE B/Me] w2 AW HS A
Fom, AB/MIFAF)] FelEo] & 32 o] &7] Uﬂ—“}?l o2 A
akal QUth
"k o] Lakonishok, Shleifer & Vishny(1994)& 7} &2 d o] ¢ w2
S ZEde= olFE 9o dFelr] wEolga 3tk o= 547401] 2l
ol gk FA M= A=A St kol QlojA, FAAELS o &gt

2 dtAl Ha, 1 A o5 F 2> erlx:—i 7} o] lE]‘jr 1AL
Hj 28k A o2 SRS A4 42 A T4 A
A Hed, FARES olels FAES WEsHA i, 1 Ay ol FAELS
a7t Ae] ol o FEAH ZH(constrain strategy)S HIE I H b e
FAREF)ETGE FaH7tE FAORAF) FAEk= dEfeln, De Bondt
& Thaler(1985), Haugen(1994) 5ol ost¥, ol&gt deFe A 53 A
& AFe AoZ Yedth

7R A e 4343}04 Ul e F9F(1999), 7 1(1999), AAX - A
Z194(2000), A€ - H-53](2002) 18] FFF - HF=H(2003) Sl o3& of
FEf e A7t ]—Eﬁoﬁi o, FAA ] ZHA Zer o] EAjstE Ao R e
i gl

Sz )
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o
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Fthi= AHolu. A ™ Brock, Lakonishok & LeBaron(1992), Taylor &
Allen(1992) 18] 3L Osler & Chang(199%) T2 ASE4E B4 74 4
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22]3l Osler & Chang(1995)2 AFA 0 AEZA WY 9 3l Head &
Shoulderd g2} Q1 o] vl vl 4 & (random buy-sell strategy)'% Aqee A A7
& (hit ratio)®] F Y@ (median)S ¥lustE ATE st 2 23 JoujujA
Zol FFELS 50%° FAFHo AA HSHB\FO 3 AFEY TR 50%
o]l Aoz yepwtth HFEQ Aol 50% ool HW HE&Hi= 7]Hoel
ol A o]FH5o] hsatttal wE Y] wito] HSHEo] oF¥s 7td
ATkl Awskar vt

3k Taylor & Allen(1992)2 AW 93 Ao Hee5s tdor & dEx
Aboll A @710l = 90% o]AFel 'HEEo] A E g

o] A= mlﬁxﬂ W W zas

J A Fol A AR B Fole)/F )
FE/P)T FFEAL/FNEBPE BEF FAAS NEAA eH B
qgel o EFE W FEAO A EUT Rolk o] F Fakel /& ¥
qsh 71BAH Aol FAye] mAE GFe] folo] A A B 5 o

1

E Qe EA7I7Ee 1996 1948 20059 129714 F 103 7ke] W, B4

cl AR AANA FAANE F7EEAA G FgEHA A
O

xl—E
29 A vEg7Idog2A F 50270 7ol #8714



S olfi 19979 BV Aste] LAY L FFY 5 AT A% - T
2 HEHE 5 g wa dgler], B3 Avee 7¥ W g 97
1Ee] sl Folstel G wwEgol olHs] welt

a9 il Z2GAF] 7AES AL o]+ AE=H(survivorship bias) 2l
EAE Fo]7] 9Y¥olt}. Kothari, Shanken & Sloan(1995)& A&EHJE F%
stA =, ol dA FEE AdEL A= 7IGeE Ut ® 118 dds

I HEE VPAES AAEA @S Ao 7T e EHE7|dl v
3 = AAE WY AEAEY] Aol AU eFr] wiEel HdEvtE
Utk Aotk AAGAIGS e+ A @Sl Beal WA Pel e
543 g HEol AulHoz wrts Al SAuEd AEAdd =&
g 7bsAe] Atkal B F dojA mEAA A5

TEAFAL ] S5 E 9= T ol 9 (Earnings Per Share; EPS)¥
T A4HBook value Per Share; BPS) A#E o] &3ttt &, F9Toly F
FEALS A dAlEIdY TR dro] T3 el el/F7H] & (Earnings  to

Price Ratio; E/P)¥ F9 <24/ 3718] & (Book Value to Price Ratio; B/P) %
o] ZFAH] &9 AV|E Fotal, ol VIToE XEEIZQLE St FAATY

2 ZAs9r. 283 o5 HE 2 FAREEL BF (F)IFHA L7

22 olERTHA @ A B

2 AFdAE 209 olsHTAAE @rjolsHT AR FAsta, ] Eg
4L 609 olsH T AE AbEstth b om ol s atidoe]l Frlols
HMS AgEgstd FEaZ2(golden cross)Etil dhe] wjFEAF R Hols
ola1, slgFETsH Hl=AZ A~ (dead cross)dtal dte] wi=A T2 g3 w)
ZA] wFEAE7 e mEAEs 4oy ARAE AE7] uEAET e
A mFAETE 4ol HAMAE SR st e, tA] Asl7]S sl

71 g3 setlrle) stE2vlE v 2ol uElth

BE17) W) BHTA-FT) O BHEA 20017, 1 ghol F5FAY A
$527) - @I BHTA-F7) | FHEA 20017, 1 gol HEFAY A

Shet7] ¢ wlol FR A Aol FRRA <00l 1 Aujgke] AEFAL A
shef27] w0l FH R -0l BHEA <00l 1 Arjgkel HSFAY A
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FOMIFINFE we 52 2en Jee HolFi Aotk £ /T
Folgo]l B BW ojgY ¥EZao w7t 472 24F 498
e Qe FAT & Atk odF A FHAGA A Zev] o]
EAGE BolFE ROoR ANEAAGe] FAFA Yol 8T FAAL
Qe gEate Aol

<E 2> Jtx|H| 2t EI|FAE D zhe| A

E/PZI&E B/P7| &
14 24 34 14 24 34
1(7FA ) 0.343507 | 0.433455 0.572348 0.365643 0.574879 0.743467
0.094455 | 0.185275 0.197829 0.180490 0.191551 0.322419
0.230261 | 0.152432 0.209916 0.207373 0.273483 0.355908
0.170902 | 0.322051 0.305194 0.179927 0.387177 0.335624
0.052387 | 0.257872 0.318803 0.137887 0.155153 0.195822
-0.012171 | 0.012932 0.092382 0.052362 0.287526 0.400246
-0.006310 | 0.067701 0.121405 0.073975 0.089962 0.123280
-0.020753 | 0.018168 0.087083 | -0.006607 | 0.055671 0.079788
0.022285 | 0.188839 0.198716 0.002383 | -0.019275 | -0.049951
10737&5) | 0.229676 | 0.299542 0.355457 | -0.088752 | -0.051180 | -0.072810

0.11383™| 0.13391™ | 0.21689" 0.45439™ | 0.62606™"| 0.81628""
(2.634) (2.072) (2.015) (2.526) (2.778) (3.619)

F) wen, w22 1%, 5% FO5EE 9wk,

O |0 | ||| x| w| N

1-10(=1<})

Aoz wrle|ER Tl FlolEFTHS FPERFE FEAL AT
ISt wiFEAlE R EEE SR ool s g o] Aol wH it S &k
Eyals A2 geagada o mjraAsz dolSelt, weba 3o A
A st wpel o], mjgAlEs e MEAEs Uor] AAE A5, b
CAS7 Yom mjgAst o] AR e e TR o2 thA
N2 A1719 A527] agln dE7=2 sE )9 e e Uirol %
EEZYLE TA%o FAEHE A8
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<I 5> Jix[H| 22 olsHIAH Ze Al FAH

1742 1 o 34
ANAEZMU) | 0180146 0.190666 0.135621 0.173452
EP | AAsEEAD) | -0007767 0.053397 0.051420 0.241585
7+
0.187913 0.137269 0.084201 0068133
HU-LD(el) (3.395) (0.744) (0.504) (-0.263)
ANAEFMHU) | 0156116 0.317624 0.240563 0.390926
B/P | "asaE0D) | 0049964 | 0012081 | 0075073 0.052366
7]_‘—%_ skkok
0.20608 0.330605 0.315636 0.338560
_ o
HU-LD(FeD) (5.006) (1.498) (1.368) (0.979)
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Abstract

An Analysis on Combination Effect of Value Investment Strategy and

Moving Average Method

Chang, Kyung-chun” - Kim, Yeon-gueon™ - Kim, Hyun-seok ™

In this paper we analyse performance of value strategy and moving
average method among the non-financial listed companies whose fiscal year
ends at December in the Korean Stock Exchange between 1996 and 2005.
And we analyse combination investment performance of value investment
and moving average method.

After the analysis objective enterprises divide with the value stock and
the growth stock, in accordance with moving average method we divide
ascending stock and descending stock. And we compose 6 portfolios with
combination of value stock, growth stock, ascending stock and descending
stock. Using the difference of investment performance of these portfolios,
when fundamental analysis and technical analysis method all considering we
measure investment performance.

The major findings of this research are as follows: First, the value strategy
of buying value stocks and selling growth stocks were effective in the
long-term investment. Second, using the moving average method, technical
analysis were effective in the case of the short-term investment. Third, the
portfolios combined fundamental analysis and technical analysis were more

effective than investment performance of technical analysis

Key Words : value investment strategy, moving average method,

combination effect, fundamental analysis, technical analysis
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