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Ha Bt Exisds BFEHA EdEavdy Z|ohgk
Treasury 2.14 1.45 2.05 0.1 25.73
A Insider[— 30,— 1] -0.01 0.00 0.47 -3.38 2.00
Size 12.49 12.12 1.61 10.13 17.09
Leverage 36.05 34.75 18.66 5.48 83.95
Cash 10.31 7.28 9.05 0.34 53.09
PBR 1.69 1.12 1.72 0.29 12.88
ROA 4.66 4.09 9.85 -53.11 49.26
W= 4 564
IHEB: EIFAE
g =i Eizdy B EdEavdy g
Treasury 1.53 0.45 2.38 0.01 27.69
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S 1,122
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Ha =i Ak BEEHA a5k gk
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Cash 12.99 10.8 9.3 0.34 53.09
PBR 1.63 1.12 1.45 0.29 10.64
ROA 4.50 3.98 10.55 -53.11 49.26
HEA 5 642

F Y G FAagel] Yol Adshe] 1%l FASHwinsorization)g:
At&: DART 3-Al, FnGuide, 1A} AlAk

33



Ul 7I%de) WA S 8 HE 57l% g7 ET

AL 5 9 AR RS YR Treasuryis AHHE0] 29 B 2.140]0]
A5 o] Hrh 2 2.52% YePgth IHHH S 4 719k Yol AR R E 5 H
7FQIAL HE 7I5to] Z47] wiZo] B34 e r A 7 2a APHES &
= 12N

o

)

>

ol

HU o roh uot e

4
A 45 W7|ho] B ASslof shnz Relshl 2 uel 3 =
HEch AYHEL 15302 7P 2L ke ek AHAL B4 F M W
o YA ol FABRSHE Yol 9 NHO R FAY MR
O

D2 QYL P B4 F27k 4 Al

|o

A
Hir

N
-
B2

H o =
717 2 A7) Bo) Wagkel of 454999k vlmalo] AALEE A7 HE
3 71910 Balvt e o ekttt ARH ST} A5 cashis 27} 10.31%,

B

12.99% 0 2 ZHHE 7119 @FERE7E o Edvh HHASS AHH S =Sl

717t o R AFES A\ AHE H 52 9Jaf Aletlef P2 Y etsfof st A Ao of

7} Sl 71do] 7HH S-S Ft o= sk ro4 £ AHHEH HHHE 2 E

4.5% o4 -2 0l YA 71 goln, AHXE 71909 ROA7}2.94%R) B W

sl &2 oot HH AHA S 1A 5] PBRE 9F 1.6~1.791H], o= XA 4
1

A7)9) B el 2.10] Hlsl] Sol 3271 23 7E M| skl A7) RAl HE 3

N
X
N
1>
4
4|
e

J20] 7] F7pe

JEAS 7o) wk2™ 7] io] g7 el e wf o] S Aol &7 figt =4

£ ol gaith. AAl 7Id0] 7|0l Hlah AWkl Sl 4
Fo|iL ZJAP Q=3 & 2P| A HEZ Fof A o= A7 dEjolA] Hlojd
THH 71402 717} ASsfiof ot

o & &Isl] fI5to] 27H F5 s 2ol w2t 34 = 67id a1 o] ARl Al

34



IV. 7124 A5 9 2 2o] sl9) HRAE &3}

7 o] 7140 8-S A <H IV-3>T} 24T} Return[0,180]2 Return([0,365]+= 3-Al Y
(O0Y)=2He ZHzt et 1 A= Al@ﬂ o] &S LepT} =5 BHAR([0,180]2 180

& tiH| 23h42)S YEh™ BHAR(0,365]

re e
O
o,
&
e
>
iy
N
N
T
Jo
)
o
=)
L
4?

<E V3> APIFA| $IS EE HE WA0) 112 57| 49

(&< %)

T Return[0,180] Return[0,365] BHARJ[0,180] BHAR[0,365]

L | AHAE 42 50%** 94.57%**% 19.66%** 47.91%%*

2 | AHAE 34.72%%* 81.92%* 18.61%%*% 31.29%**

@B | A5 39.90%** 82.97%%* 14.387%* 41.00%**
1)-©2) 7.78 12.65 1.04 16.62*
1)-3) 2.60 11.60 5.28 6.91

ZF 1 1) Zpolof| tist A2 Satterthewaite B'H-S o] &3¢

2) HE K R Z}ZE GOl 1%, 5%, 10% SHollA] 5232 ofwle)
k& DART 3-Al, FnGuide, A&} A4t

AJHST A S FAl o] F7he AA A 8?9;1@. 6711d Bt Aol =05

(Return[0,180])2 |- E0] 42.50% 2 7F =9tom 7HHH S w35k 39.90% 2 59

ot e BRItk &) 1 2tol= BAIH Q= |olobA] gttt Al £ 1 5<te] 429
E(Return[0,365])> A5 1HdFH 50l 22t 94.57%} 82.97% = 30| =2

Atk 34 & 67zt 2]
952 19.66%%2H o]
HFHS 3 14.38% 2 3] w2 45 Elth ©f
1

g Za4ole ARAST WA 47 47.91%,
o

N
ks
iy

2

N

l
N
e
1o
N
bl
o
HT
Jo
o)
o
2
N

>.
)
=
E
&
19
e

= —
L.000651Eh 1211 A5 3} ) 2ak0l Aol EAH 0 folel

35



Ul 7I%de) WA S 8 HE 57l% g7 ET

A

-

19 59k 7F7} 18.61%, 31.29%2] 211401 A-S 4= QIQITh 27| FA] 2 BAo
713A HEL YA 22 2EE 0] JA| Bt S, FA Aol U= A4 HE

1‘
e

2 g

=xo] tjgio] Art A5 EIE B 7|Q7HK] Aol AT A7) FA] e 7|47}
2| 237} sjaot F71eHgS 18 o] ol A& Ao] ofLith Are HutEAt, e
g1, 7)Y 1224 5 Tt 210] Q17| wlRol| s o]HIES Aol A o] E A A
Shiztfo] wat 27h4go] B39 4 Ak
T2 IV-1> SA| 19 Z3t AEe| Eatpe] 112
IHEA! A5 1HB: BHAR[0,365]

() (%)

700 150

600

500 100 |-

400

300 318 34 50 +

200 0

100

0 -50
RS RS HEMR EEs
B (x40 L JOESISCIN JUESIES
A&: DART 3], FnGuide, A2+ A4k

FEH 02 2724 HE AL F7lol) FHHI A v|AAR, A F(H)2
Z340)0] sk AL ofth <1 IV-1>2 F 1 % 1 Ao Zat4elo] Q¥+
Q420 2()Q) AR TS Zolch AHASH A BE G+ 24l
2()2) Z23}40)0] AdH o] 7o) Futyol a&i L}Eruq. AHHE 56470 Z 285
7oA 1 BHARO] & 0.2 AFTHH| 43.92%p %2 Z o2 Uelston IHHHS
9] 49 F 64271 F 318710] A2l & thH] 47.13%p FUTH. F(+)S] 2223 2()
of b0l o] = WSt pFolut ()9 23bo] 2717F &) 23b4=fol| Bl
20 o] 27 w20 FA] M| 401 F(+) 02 vheprrh

36



IV 4154 A5 8 25| 319 AuAsas

5. U=} Ak 2715 BA

Q4] AL el Zo] BE FAI7H ()] 4012 7HA o= AL ohr] Al F U
B 7197 % B G ARAEY 5ol Uk 1t 719 ARe] Fap
| A

1ol S5 ZAI7F Aol 7]uhe £ ke 519 HHAISY TPsAS B

E
:oé
=
rlr
=Y
rlo
inka
Y
52

re
iy

ol = 217174 FEEHo] 7= LS T 5 Qe ARy g}
S}l vl8) HR9-9lo] Q= 719 tEA] WelS wekg o2 BAjslnA o
AV A s wmﬂ—o o ot 34 ek léuﬂ—a 37

e,
rEi

>~1

i
|d

2, 3AY(=0) A 34 (=-90) 2] %Al % 3HA(E=90)71 9] Ut 2|5 it
sx5t0] L <19 IV-2>9} e

o 0o g U@

e

U
:oé'

[©]

)
g
3,1

™

N

2

j_
r1

O

H >
. :u
of X
10

19

20
b
lo

n

(0]

w
:i
i)
i)
o,
i
rok
Ny
=2

3 V2> X7 |34 SA| W= LR X2

o
Ir
12
rE
ot

b

(%)
0.05

005 -
0.10
-0.15
-0.20
025
-0.30
-0.35
040
-045

WA= AHFHE, 248, 7THF 5] BE oA Ao 2 FA| Ko 27|
S|} A1 TiESt Ao & LheRgTh 2 =0 A o] dof| UjEate] A17]524] | ZL 3}
A HE SAZFAB7HE 7147 E AlaLsh] f)9k Aol

A, 718 WA= &9 71477 35 Aolehe oS o &2 7|e] AR F
ol & Ftizlst”] flete] sig FAIS vll4ch= ol =242



Y A7Iglel A|RA] S 2 A3 57)e 4| am

2 o efgsith. Jeiu ol THe theA) 27154 53 AR 24 ol gaHow
YAt BRA RS Fashs 2o Ueit

<H IV-4> XP7 |24 SA| © 3022 LIRAL X228 5

(291 2, %)
B W= 4 A Insider[— 30,— 1]
Bz} =7} 134 0.286***
JeHs WAt 2 352 0.000
B} 7ha 78 -0.545%*
A 571 137 0.473%%%
A= AR = 746 0.000
BIEPARIPN 239 -0.648%%*
ezt =7} 99 0.292%**
7R HE AL & 481 0.000
WEAF A 62 -0.764***
Fe ok Rk R 770 G ol 2 106, 5%, 10% Sl g-oghe omgt
A& DART 4—/\] FnGuide, AA} A4t
Yt 22 et B *lﬂa} bol B4 1 30 E] B4 W 17149 A2 8L

B Urol R <3 IV-4>3} e} Ul A} A 28] s ¥

7%4 A2 A S 247} 35271 (62.4%), 74671(66.5%), 481
Zi<74 9%)C.& 7H & HFS AR FA] H URAF A E-&0] S7H 49w A 3H
59| ¢ 134710] A3 e ot 739 78710 ik, A e 59] Z-9- 997404 U
HAF 212 77 BEEALL YR A 2l2o] dadt 4= 6271010tk A4 H 5
EAS F7RMY 9 2302 FAFSolE Eokl AHH ST AEHHE F 140
710l A WAL= ol Yl S BTt

BE o] WRAF AR 371 B AAaRe AR fosiilon, ulRAt A2
ko] A7t Ui A7} —7}%% wiol Hjsto] Fadle w) o 2 2o Ykt
AR HE A WFEA Aol %7}@ 3% 0. 286%4 —7}7} HSEAL, AT A
Qofi= o] Ert 2 0.545%7F 7h4s tl ZIth WRAF A&

£ 571 A 0.292%7F 71810 AZ



IV. 7124 A5 9 2 2o] sl9) HRAE &3}

6. 47V} ol 7h5Adzh At 212 712

27124 B T 7t HETF UERte] 217] S]AF 4] b4 of ol me} Yekx =

2] gohiiz] gisfe] Ut A £g WEtE V| EOR AV 4TS AESTE < IV-5>

+ TA A WEA A REE 37 W, 40 Al A5 FHEokal Zbzke] 7490 %
71/d1E HojFet,
<E |V-5> L2 AL X2 2 Halet A7 |FA SA| = &7t
(F$1: %)
A 2RFS
T BHARJ[0,180] BHAR[0,365]
@) W82zt 27k 30.56%** 52.80%**
2 22t Ex 16.07%** 45, 08%**
3) [B]R A d 17.14% 51.35%*
1)-©2) z}o] 14.49* 7.51
0)-(3) 2}o] 13.42 1.45
IR ZEHME
T BHAR[0,180] BHAR[0,365]
@ W EA} 27} 18.04%* 35.13%%%
2 Sl 18.36*** 32.25%%*
©)] LR} A 19.72%%%* 26.08%**
1)-©2) z}o] -0.32 2.88
1)-@3) o] -1.68 9.04
IHAC: ZHF S
T BHARJ[0,180] BHAR[0,365]
o] W&z 27k 10.40 51.36%*
2 W2t Ex 15.17%%* 39.40%**
€) WA} Zha 14.57 36.82
10)-(2) 2ol -477 11.96
@1-3) z}o] 417 14.54

Z 1) Z}olo] thet 74AL Satterthewaite H'H-S o]-85F
2) Hkx kX k= ZV7F 3 0|2 1%, 5%, 10% SHollA] §-2lE-S oju|g
Zt&: DART 3-Al, FnGuide, A&} A4t

39



U 47190 A71FA 25 8 e 5719 g aw

<EIV-5> HECe IHH S FA19] 2ol oo U4t Al S3tol w67 g
% (39 AT] R} Aol Thadt B, ol
= 7S o 4 ok 671Y, 18 Z1}429]0] 14.57%, 36.82% % Ut
5 olekA] gkttt 71 o] F7IH i 2274 A E
of ZHHHEE sPltta ZAR o WA= 719 9] dEet ge] AR e
% S Ho|z| ettt S ojuldttt. o] 7|
[ 832 onlotH, RAte] B/ vjer}t FAlS]
519 7Fs A S Yetlle A5 2 2838 4 Qs S AJAKSHE
TR F SN YR A} 21 Ho] Z715E Afolle <FE IV-5> HECe] (1)ollA & 4= A=
o] AF 671 Ji= FoletA] Etort 1do] Aokt A= 717t A%l H]al
FolotA F5steleh. R A 2-& 7t 27|54 H 5 BA7E olF o= ST S

o S A58 R 3 7 FharbE 27 walsh) e 1dol Aststa L

—

A g0l 5ol j3) 27171 2 ST W 2 B xmaw 3= 3
A7H @A) 7t AR B 2SS LRl A5 R A58 4 91eg ojujgit

Tt APHE FAA HEAF 2| EEo] Tadt Folr F7H= STt o
JA9] (3)0llA 670 2,52 17.14% 00 1H 23452 51.3502 WAL
A E&o] S7HS ule] 4elEx} Z Xol7} gliT. A7 E 291 AR0] AlES vl

ri

]_

3ol = Aol A F717t A5 lthe 2 W Ake] ket A1ke] §hg- 7ol T2 7t
At 25 oufgict, WAL whekst 7|47k 7 9ok 7H= {7k ofyet 1
Y7 QS 7hS5A o] Eot dfom Bsla YA|H 7t HoFS 9JE) 27|34 HE
=3 1*1 o& 8% Ae] A7) ke stdt= Aol Bfdsitt. 1/ AA 2= F7he f

1O -

40



IV. 7124 A5 9 2 2o] sl9) HRAE &3}

F7He 71919 Ad7hAol Siatol thAl sl 7Hsdo] Atk o] B9 ARHole] I
815 F7ohe UlRAs £el0] BRa A8 §18 olf7) ik 2, YREAAE0)

22 FHH O SAste] BlLA7E BEHAE 7 44T Aol 2A7E AR
21 Bk R AR ARSI gel @A) 7718 17 ER st
2l H{A] 2 ojzkat 7o)tk

Uit A 2e) 2415 Atne o) 2sjor o
HAo]th AFEA|AH S
wAk0] ch]mfmlatel e RSB 35k IchAHR A xﬂmzs). z, 7199| o
Aoyt £ 2371 FHS v 3]—7-]14- =3t & 6711Y o|ujo]| vt 5hof o]Q]
g 24 61

2 7% 1 0leje %]

4N
fol

|

e >
o
e

:cng
)
ol
.ﬂ
k=)
o
X

2 Aus = evt ol

N
—_

32 IV-3> AP |34 FIS SAl 0| LI X2 =AM

=
) — SR cccouEREW — YeRtEY

10

05

22P\10 10 30 50 70 9110130150170 160 716 730 3500 370390 310 330 350

-10 -

20
25

A& DART 341, FnGuide, A2+ A4t

41



U 47190 A71FA 25 8 e 5719 g aw

<HE IV-6> A7|F4 F|S SA| O LI} X2 tHe} fold

(291 %)
HEIA ZHES
7%k AR 2 27t WA E 2 WA 2 7

1) [-30,-1] 0.286*** 0.000 -0.545%%%
2) [-1,1] 0.035%** 0.003 -0.010
3 [1,30] 0.033 -0.011 -0.201%%*
&) [1,60] 0.186%** -0.196 -0.391%*
() [1,180] 0.189 -0.410%%* -0.348
©) [1,365] -0.350 -0.028 -0.378
@) (180,365 -0.539 0.384% -0.030

wEA] 4 134 35 78

B RIS
7%k U222 27t WA E 2 WA R 2

1) [-30,-1] 0.202%** 0.000 -0.764%**
2) [1,1] 0.001 0.005 -0.005
6) [1,30] 0.117 0.021 0.192
@ [1,60] 0.127 0.048 0.423
(5) [1,180] 0.216 -0.105 0.062
©) [1,365] -0.597 -0.137 -0.794
@) (180,365 -0.813* -0.032 -0.856%*

=] 4 99 481 62

oI R 242 o] 1%, 5%, 10% SHollA] Fold-e ome
Zk&: DART 341, FnGuide, A2 A4t

<A [V-3>2 27| FA] HE 2 B ZA] 17119 o] B E ZA] T 10| A Al A
TR o) UlRA} 2|2 He} 242 HolZth ot <E IV-6>2 Z7F A uhgo] 71 7}
SI7] et B4 27191 B4 3 193k 30U7ke] st 2|23t 3] w7]ojoy)
o] IS e 4 e 180U FH 3657141 9] A2 HehE AtEstal A4 #2143
& s7jelolh.

Uik x| o] 2715k A9 5ol mE Antg vjmsEd 34 F AYH S5}
A 50] WAL 2|2 datol| A 2pol7} BE Tt <13 IV-3>3} < V-6>0] HIAS

42



>

o
1o

ATIEE AT F 24 ool WAL ST BIAF AL h4t B
4ol Bukek A7 A4 FAL j45t g & 4 9
A 8} TP} 5ok 91 Aol BT5kn 771 iR

o 2)7] 2313 ek A4S ofnlgick

<E IV-6> 3{'dAQ] (7)39] Zo] w=r 180l 365 Afololl HFAF A]20]
0.539% SFE3ith. A 4 4 vh<sto] l%% 7R W RARet EA e A &
671 & o] et AR E viE=AlR Hekd Zlolth. a2y o] = $AM Sz Fofn|eh 4
Z|2al 2] ofge}, FA] Aol WWRAPE 27| Al =4S miet S50l A FAl 671

SRE A ek F5o] ST Aolut A7 EAIH SR FofhA| g2 Aoz B

50
of 227t Wxlr} Atte AL & 4 Qo

% of
el

HF

4 ool X
=2
2

N
)
el
-
MN
=2

o

S 7P S0) A TA] 670 o]F WA A 8-S ek mlEatiths Zlo] o
Als] zejdth <18 V-3>1F <3 V-6>2] sjdBe] A& /\Eﬁ:]inq UEAl= 24 o
40 292%94 7‘1 & Tielo L Ml o) % 67} Y= E1 14 Aol 081302 oh=gick

o
)—l
um
O
o,
i)
ol
ol
>

ZA olzoll AL BEAEE Bl Aol B4 o] FolE tfEAlE A4
o, <23 IV-3>9) Aol AUAS) 49 377 951 g4ste A £ 2744
OILHOHE X470 2 ofEslelon] 1 o|FolE 7t ojojfout EAZ R fojet

L olygink. =, Wb 47154 25 BAR F7H g4ste Folw 271} ot

ﬁﬂ} Zoleke o1 3145k 02 Belrh. TFTH o] x4 F7} setol ot
ST TR 2 4 lrk 2HF 50 ZA90ls sholth ZHH S S BAIG AS
Z WA} 24 ol 7ol A2 fEsllrhY 674 o) Fol A4HoR #2718 vws)
£ Ak Btk B4 F 6740l 1 Apolol HES AR 0.856%%L05] EA4
o2 Fol3Igirt. §F 277} slefa Zloleks Uhwte] Bho] wslA gk Zlolc.

R0k, 7]9l0] 47124 e AHAST Ao WHslY Ukiate] Exweel 2y

43



U 47190 A71FA 25 8 e 5719 g aw

—
mm
B
1o
=
r
D
N
ghs
e
ot
=
oft

SpA 27K g4stoick. T3IE 4] WiE 34 &
O PUHRILS o YA HAFAS MG B9 471549 A
7] of&tt. 7o) A1 %A HEL BAlste] HBlel that &S A
BApe A& B8-S ] ot

A7) ZA] I HE 0] A= A]xu shoJuke. i 5ol
ot WA} 220l 71t 747
A okt Al tRAF Al 2o
ZEsitt EEg)-Sol| T AJA o] 210
o} ThA] ol 287k 1571 81919 7Hs 0] lem] AelME

A| okgteh, UjA} | &o] 2715t A Lolle Zrt AsRlon 2 EHZ 0 2= AW}
WA E Aoz et 4~ Q) L
0|10 & n|Fo] Ho} ZA|o] WS Alg5}7] oA} A& A ZA|o] 2}eJuFS-slod]
Z7VF S AFSSHA

r
fol
fol
_\}_l‘
>
i)
_O‘L

B
F{F
ofN

2
H1
=

>

fols

o 1o
N

olr

ox,

S
Y
2

N
N
&
tol
r

o
to Ho
10

N
N
>.
o
o,
o
N
e
o O
N
N
ol
e
Iz
2
|o

ol &2
o)
o

e T

_>|~1_‘
N

=2 1»

S~
rir
1ok
il
ok
=
>

T
T
o
fllo
H
i)
2
ok ek ot rok

2
o
> o N

m

>
il

=

Yl

ek, BEALEEE A1) ol 0l A, 71E
7] 9130 27154 2 FAE o] §aTHs ezt shs it

of el
291 S3A et 34 2 27 495002 A Feol L A

N
—

> wo
>

i
o

=
=
7(
o
7t

lo Ho

A 2= 9k el 719l AP o2 7|97

],
T s e

Hir
L fu
rir é

Mg 28] M % BAINE L 4 Qo] F71HS 9Jsh HES o] §3he AeE
5] £t} AP1RA A5 00067} Hi Aol BHo] Feb I 237k A
& iRl 719l ket B4 0 2 27|74 e Hath ety 253} ge) 2o of
2} A2 BAS PHI TAETRE BAY et otk <HIV-7>L 23 242 9%



IV. 134 #5 L A2l 319 PuAE Az
¥4 5 6719 RO = AT 7St WEAR A2, o7l 9 1 FA S A
H

<E IV-7> Bk SHE WS} X128 57|81t

(291 2, %)

T8 UEAF | 22 4 | A nsider[—30,— 1] | BHARJ0,180] BHAR[0,365]
=7t 87 0.333%** 27.83%* 42 53*%*
v B 411 0.000 18.06%** 31.71%%*
/\c‘)]i]— E_}?)]' E — . . .
2 125 -0.594%%* 15.79%* 20.26*
= 29 0.643%** 6.12 33.07*%*
APEILZ
H;ﬁi 2 205 0.000 19.01%%* 37.67%%%
Za 79 -0.75%** 20.06 38.02%
=7t 4 0.592 2.66 3.93
F7Rky | 29 36 0.000 38.45* 24.81
g 10 -1.013 71.75 15.63
3ty 57t 14 0.868*** -6.19 4.84
ek 4 73 0.000 14.57 32.69
Al 2 23 -0481 97 12.71
=7t 1 2.003 -44.66 -30.83
A9H .
oby 9 3 0.000 26.89 23.05
A 1 -0.181 4747 -8.59
=7} 2 0.317 6.95 5753
7} £ 18 0.000 751 23.83
P 1 -0.012 48.05 211.48

F 1) WSA 7F2070 nlRRl B ttestE AAISHA] S5
2) %k ok % 717) G042 106, 596, 10% Btoll Al R-olg-g <]l
A}=: DART 34, FnGuide, A2} A4k

2 273t 2
of uls) 243 A9} o W BEE A YA Al o] F7k 49 8771019
745 A9 12570191t UoiA) 4117014 Ak 2| 2ol wisix) eiolet. U
AL 717k AR ek St A K ES Selrbe Fol 719o] 9E
ol 21715412 ol §5to] HTtE X FT F9 A FHH A EE WokSoiAIct



U 47190 A71FA 25 8 e 5719 g aw

12 1E 2okl Eo] 42.53% 0 e L WRAPE 2128 tlEshs ACA o
2| o] thot o7 o] o A1 Aol A= WA} 2] 20] S7HE mhell mjx|A] ke
20.26%2 F7Vd50l LEtstT.

A7T2 NS tol Ba 47|74 S
W B3t ARSI ke A5KE Aol e olepl eteich el
3he] 2pol g THH= A TS 3 RSHE A0 Bl 1F
J7 N0 2 BAIR S Ut Felel RS 77k 445t

F85H 7199 Y9l AgolH YA

11
Do

o 2
N lj:)ll

A 22 =4
on Z21p40l 52 33~380p 2 F *fo| 5 Ho|A| giokrt.

3, 9 AR, T ARk ol 719e) PR AME S8 4171542 of
8% B9l AL ol FHH O WolSol x| itk F7he AW che folst

51A) Qpgleh. IRE o] B9 47134 B wutet Y 9 A AF 5ol o
£ 72274 T} Sl Z7lo] MgE Zol7] tRo] A7 M Ete) g

A7 A BHE 271102 ¥l A9 (el F7) It EEElo] e
A0 ML B 4 9oL, FrIoPY B0 e 8ol EAKOR oy
AU =557 ol et w3 AIFTL FBA YL Ao AN M2

<32 IV-4> X7 |34 M2 SA| 0= LHEXL X|2 =AMl

(%) — WEA A oo LHRREEH — LHRAHET)

2k&: DART 341, FnGuide, AA}F AlAE

46



IV. 134 #5 L A2l 319 PuAE Az

<H IV-8> XI7|FA X2 Al 0|F LiRAL X2 Hat {old

(&< %p, 7)
7IRk W52 22 S7F URAF A2 &= AL A2 A
D [-30,-1] 0.473*** 0.000 -0.648***
) [1,1] 0.152%** 0.123%** 0.003
©) [1,30] 0.092 0.006 -0.148**
@ [1,60] 0.025 -0.184 -0.743%%*
() [1,180] -0.001 -0.329%* -1.108%**
©6) [1,365] -0.043 -0.568*** -1.493%**
@) 180,365] -0.042 -0.235%* -0.386"*
w32 4 137 746 239
TR R AL RO E 1%, 5%, 10% SHollA] §-of 7S ojm|gt
ZF&: DART &A1, FnGuide, #|2} A4t
A A 0] % 17} LA} Zl—Er SFE A HEH 2128 FAol 2 vEdo] ¥
7] et FA] Mol ] HEAF7E o3k 79 F-A] o] ol F A2 WS} glo] H{A]2o]
FAE AT <3 IV-4>ol A Lo LH#XP A2 S7F Al FA] o] Foll = A Z-&0]
A=Al Qs 02 Holi <& IV-7>0M $AA SR HIet Aol SA] & A2
WE7} 805h] QRoteh, At 2 o] Zhadk Aol WRAr} 2| 4aA] BeAlS
o =5ho], FA] & 1AZF W RA} 2] 0] 1.493%p F7F=2 51eket 202 Ueldth & 3

A] 0| B0l 277} felalll Aol E URAHE o]0l @ake ¥ g B A] Az o}
LT LA R PR L

8. B4 TSt B2 B9

7300 A 714717 A7 Zlo] Abalolgbd o] Aol e AT S Byl
7| I A5 728 2 3N Aclel /1 o ek ol % 6302 A3 A
A7|FA HE W B PR E 2EHSE sto] ChHZREAS Al8stlT), 132Q] 3]
4. 2749] (4] 2)2 2Tk FAle) W9} AR g Wal] Qg BEASR Yt AR
H3g WA o) g3l on 7|YEA S EAI5Y] Yot M4 7| AFE, A7 AR}
18, AT HAIE, RIS, Aol BL EYSIL

47



U 377149 A4 A5 2 A2

of

719} 7] &3}

AR A28 l22 =3
sko ZAISE Zl0] A (2)2F (3) 272 F-Al ol YR AF A Z&0] F7Iet 49k dadt 7
S5 ez A Zlolth, 23 Bl E 55 R 7HA| AME S el 4 9

SERP A FA] HE 12
o A A WR A A S
(1) A4 2 371 (3) A=
A 4.544%%% 2.060 3.076%*
A Insider -0.050 0.9017%* -0.449%*
InSize 0,171 -0.077 -0.008
Leverage -0.004 0.019** -0.026™*
Cash 0.035%%* 0.037* 0.001
PBR -0.201%%% -0.188** -0.094
ROA -0.030%** -0.018 -0.055**
adjR* 0.1024 0.1694 0.1922
EESL 564 134 78
B M E
TEAL APIFA AHE 12
wa A A WRAE A S
(1) %A 237t (3) A
& 3.034%** 0.098 3.703%%%
A Insider 0.010 0.547%* -0.094
InSize -0.158%** 0.057 -0.179%
Leverage 0.019%** 0.011 0.006
Cash -0.008 -0.001 -0.006
PBR -0.094%** -0.149%* -0.098*
ROA -0.002 -0.006 -0.005
adjR*® 0.0489 0.0516 0.0565
FES 1122 137 239

48



SEV A4 H 5 AR
A A WRAL A S
Ha
(1) %A (2) 37t (3) a4
& 8.178%** 77 11.539%**
A Insider 0.010 -0.161 -0.064
InSize -0.409%%* -0.329% -0.740%**
Leverage -0.0117%** -0.010 -0.010
Cash 0.021%%% 0.030 0.008
PBR -0.361%%% -0.619%%* -0.088
ROA -0.010 0.015 0.010
adjR* 0.1978 0.1715 0.1779
B24 642 99 62
ek ek ke 770 G ol 2 190, 5%, 10% Sl A 3o ghe ofmgt
Z2: DART 341, FnGuide, AA} AlAH
AR, 2+ oide] (1)olM & 4= ol A At5E o= BASH oAM= B4

Ho g geojgt Ait B2 oot £ ¥4 Atole] dYeA|E Hohi7] of2isirt. of
R PR L ENEAE e TR S BN U

Sa), Usa) 2|2 Z7to) me} xr 22 22st0] 243 ()2 (3)2] Aol A o

o] 90| U A Ego] folst AR 7). 5] HidAe] (2)e] AkE A
B, U} X5 57 Tt 242 AE BAFRTL 2 Ao Uehith 3,y
A7} 24| Joll 7] SAF 24 has A9 AR 7| Q7hA7 At Ee THsA
o ron 719 wa 7|24 HE FRE A7 o] BA 273 Be fEF AY
Qleh. 7154 2 8o] ALolE HET} oA 2 24 A Ul A 2717} 24
2o} k(o] A S 1AL,

A, HCS AT SRS Bl e A8 BA 2 2k 2

4 Hohe7| ofRiSIct. A A 8 el nie} A8 22etel 24 dslel s
o A olei S Ao el s

rlo

l

i)
bl
A
rlo
it
|t
1o

N

49



F I AIEA HE L AR 5719t 371 ET

Aol 2ho|7} glek. S-S 2] 715374 ool BAIOIA BAIR A 48 B
253k ek, wrebd AHASS FAARGS olWshol & FAHol Eok. et 7
#Hse 54 Aol 67 S 1402 21 Sof ]sh 2 ak opet FAof
39 FAUNF BE HET o2} ok s gebA] A RV RE A5 Fojeis
o7k Won] 117 4ol 4] A2 uhe} ol ZHHES Bt A5 Bo| 80% H=o] 2
» an} olefgt BN uRol AW S0l AL Anke} Te) A

rO

sk mdAe) ()l maw, WRa ARg walel 2SR ol 509 A
2 7M. (3) WA A2l BAs A9we thato e BAS Aoz jia) A8
2 seEo] 242 A5 FRE O 2 A0 SAETh U} X158 747} A7)
A= 212 59149 LERhE e UhRa) x| ko] fo] 7tAsHeE ZA] 77 w3
Zo}) = o] Elsitt, Tt 2 BAol AL vhdje] A7} w259tk ool tig A
e 93] 27149l B4jo] W s Holt}

YA Bol A A A URAL |2 go] 2715 AS 7| A7IRA A FrE

ROJ3H AX & 20w BEECE WEBY (2)9) Aol W2 i} A28 W
G0k 7154 BA| TR Solat G(+)e] BAZH EATE Z, RA} v 4l

B2 7]Qlol A T B 3412 A Hatths Zojtt.

9. 3A19] B71d et T 54

A 1Y 3 F7Hs BRH O ()] 20}40)2 oAUk BE FBojlA Z7}}
H&5HE TP RS 212 ohjrh 404 Al vhe} 2o] 1) 7 St 7
A5 A F of ekl S0 Zapojo] waystlct & 4 WL A F14
AR 2344012 71202 ()0) 2T40)T} ()] 2T40]0 2 Lo £ 1F
Zboll Ut 712l 2 A4 S4o] 2ol 7k Qliex] At mstrt

13 &, Alghlok Al A29) 79 ko] Akt Aol 5 Ul FAlstor 7] uhgo] 371e) Bzt Seto]
L H5S 98 BBk SH0 2 B8E 4 9k

50



V. 2p7)%

A = 9 AR 69 ARAs F

<H IV-10> SA|2| E7|duto]| E B= 4 K10
LA RIFES
R (1) (=2t (2) Q== (3) #kol
A Insider[-30,-1] 0.01 -0.02 0.03
A Insider(0,90] -0.07 -0.17 0.10
A Insider[0,180] 0.01 -0.50** 0.51**
A Insider(180,365] 0.24 -0.03 0.27
Cash 9.70%%* 10.917%* 1.21
Leverage 34.74%%* 37.33%** 2.59%
InSize 12.42%%% 12.55%%* -0.13
PBR 1.57%%* 1.81%%* -0.24%
ROA 4.547%% 4.78%%% -0.24
TE2x] 45 279 285
B ZEFS
g (1) (=2t 2) =2 (3) =kl
A Insider[-30,-1] -0.04* -0.01 -0.03
A Insider(0,90] 0.07 0.13 -0.06
A Insider(0,180] -0.16 0.09 -0.24
A Insider(180,365] -0.48%** 0.02 -0.50%*
Cash 13.47%%* 12.49%%% 0.98
Leverage 34.967*% 36.51%%* -1.55
InSize 11.94%%* 12.06 *** -0.12
PBR 1.53%** 1.737%% -0.20
ROA 4,337 4,677 -0.33
T=x] & 324 318
F FOgoR 7EI

1) 3A 19 BHARY B25 7|E0 & (2Tl ()2 442] 9
1

2) FHE K K 22 FOlE 196, 5%, 10% ol Al §-of 9k ofnlgl
Atg: DART J—*l, FnGuide, 42} A4F

&'O
rlo
>.\l
lo
U
~
Aul
)

gtoll mhe WAt H2ie] EAe
o

A}

0] ol Af LAt Aehe) A

o]%

A A AR A28

|

51



Ul 7I%de) WA S 8 HE 57l% g7 ET

2191 971 2 U138 25| mhzoltt.

Jdol|= Bkl GRojA gt 2128 ¥sh BEEn 1dAl] (2)9] A
of M=m, AHHE FA T () Zap4elo] LAYSE 732, 180U 7HA Q] W FA} A&
(A msider[0,180])°] F2J5HA ZASE A & 4 =
I F7PF O 5 iy slatete] 2()9] Zakareo] HAYEIYl S A9 WRA: ST
ZE2S =5t EAAC R §oJ5tAE 2oLt A Msider[-30,-1], A
A Insider[180,365] 25 S() 2] 4t 2= A 02 Hol YHA= aid F41& 2| A3 nj
F5HA] 2 2oz Holnh s Ao| (1)oll A AgHHH] k4o o] HhAYSH
A &-go] FostAl = koLt vbA 0 & QK(+)9] Fto] =&E ).

WA ES A B, AHAS TAY FH+)) A7) aTt et $23t 20
A7) BT AR E 200 ARRGE, 71U, o]0 & Aol EAHA) elgke.
R913F 2o} LrERdTh, ()] BAITI} et E 53t 5 ()
%29| ppRol 274157, 1812 B4 ¥ 377H 448 29| PER
o) wsich, Eab 21 9) A Hnel Z344elol e 30l §02) 3

[e)
Ao S50l ] WotTh 2, ARATA 0] £ AE} o] HHAE FEoA T

lo

A5 A PBRE HIES FFERE, 7|ATFE,

K
A AL A F(+)2] Zafpo]o] HhAYSE 22t 8() 9] ZTp40lo] HhAYSH =&
5

1 = (e}
ofgt Atol 2 HoE 4 Qloit. WekA] AHRA S JNo T FARTI WA Zlo]
ohehe e & 4 9on], #7177 ] 453 Aol At A 8-S ol
2OR Hol ZAZ AEjsy] ojzicku mes,

52



IV AP7|54) A5 2}l 319 FRAE a5

10 A7

.G

B BIAE AP|RA 35 £l AR FAl) 42 7ReD 7o) 227 of
St S| EE ZIoal I=A] WHRAF Al S o] &ato] 25kl 2015 197
] 2022 59717 2p7| 54 HE
3} 2t

N
£

k
>

okl l‘-lN
HU
RV [
Wi

>
19
Ny
NG

<

& AZIFA HEH AT 5242 A= iRl 2
AV 2 HSE A= A2 TR 5
dl2] 85.6905 AHAIQITh AP F 5 Bt 2 H 53} npd7EA| 2 ATEA|oF 4]
A4%7F F710M8 Bl 2742 542 zﬂ*ls} 7 A L B o e e
Bl R 2 4971 A HA] fer A AR, A o)A E o
A g2 59 bRt ARE 2RISR &, Ul A AP RA R A
14 =7] 2ol H53 AAE7E 719 ]S40 uhe) et S =2 ARgETh

=4, A7 14 HET A2 SA o] F F7hs WA 22 sl A H S 1t
HHEL 42 A4 & tiH] 47.91%, 41.00%2] Z3Hda7t AR on| A2
o] ¢ S F7H= A4 thid] 31.29%p AFSshich U BE FAolA F(+)9] 2

o] AR 12 ofum A 2,3287H A & 1,21770 SAI= A Eoll Al

\‘_,>: ox, my N>

m o >

> N !

> i

TIEE
[e]

2

(@]
fru
ot

*WH, 7|24 A5 BAC) B9 W] 9jsl BA F Rt 2|Bg s
Aokt 7 Anh AYHS FA| ool Rt A B8] Z71% AL, B

A1 ol Za ik ehol 352k %Eﬂ o] o= LR ALe] BG4

%Al oVel e A el %—7@ Aol golg zabgat ey

53



F I AIEA HE L AR 5719t 371 ET

SR EARL uﬁx}x] giel 44 M%oﬂ%%xl.—g— sl oigers 27

N
ik
N
rid
i
o
o
)
)
i
A
L
-lo
)
I
_>,i
_\,L
:{o
N
ikl
lo
=)
l-ﬂ
roL
o
—lo
N
N
r o
N
N
)
=

;L
: A8 A Bl
Fpi3ges HJQ%JE}E— 24E & 4 9tk o] LA} A8 Wstel upe} 27pul
293}

ek 2 205 WA} 22 ol
227} o=t who] 5] 714
NE AR Jtheha BAEe
B AL o] 5 A0 2 slHst FoHe A4k At ESESIT 70 YA
NapEARS WS T, 719 ool 7190 ARS 95 571501elA, 719 Aol
el T sk BARQIA) 2517] ofsitt. ofw] 7|2de) Ut X5 st Ea 7]e ujR
A7k of Wk el x5 BE5te Hko] £80| P 4 ek AR TR A 5 T
20| w}2 2} 20| Folis Yt AL Walol nje} 2 2jol7t BEEA) AL B
%) Bz w SAH ool tist do] 2715t

o|N
N
>,
N
rlr
of
2
N

Q
e
o,
N
19
2
)
%
o
T

ﬂJl

54



oL SE7I” K74 FS A K2 S71eF F7 =2t

HI







ol/de] A Aifol| W2 27|14 HE Ee X AT R F77F 2 7]
A RS TS| o), 7|U-E A7 |4 HE FA F HiF-2e] Aol 34 54
< Ty 9 7] Al aletal FAISE oL BE 7ol 717 dsshe 2t =
Z9 A2 oflr} &2 dollx= B2 fho 2 jRate] B 2|2 HISHE A2 4
I} 27|24 H 5] AL A5 A7 FAoAE S 7HsAdel whhe AS g
AU 7142 2H7|524] HE FAlol = EF6tal YR Abs A&4 08 A ufedhe=

>~
-
Br.)
N
-
or

o4 BRI o] 49 F7RPgE Yol AALRE HETTHS 7] A

£ 12317 of k.

£ 7l4ho.2 o]0l A58, Aol Bl Fielol ol H
o} 27154 25 Sl thet Bt ANISH A9t b 7] 1e] Aol
@E%ﬂ%éegﬂ“q——ﬂﬂz*ﬂ%ﬂéMﬁA%ﬁE%%%Eﬂﬁ#%%E



Al
oF

L

()

o}
= o

off Zko]7} 217] w0

s

=

Al &

Il

[

_]

A
o

]

A
=

x4 A 2ol Eate)

5}

o} £A717} YA S B

=]
=

SHICE.
A

_Ij"_lj_

siEch TeihE

Ao]
L= AR o]
24

5}

3l

8

o
=

A
1t

o

=
=
=

0]
(o]

A}7F v =
I =227} A5

=]
9z

olo) A7} e
)

sl

He ()] 82w
bz o) A7 glo]

o
ols

o

Bl

]

S 3%
1

o

o 27150 A

3
|
foF ot =

ol

217}
b7] of2igick. uf

|
.

A

=
L

a

°

Ty

[¢)

N3

A

Kol uwh

oA g5
Al el zto)7h Hol= A2 A et F

H
=
o} U547} ol

O

_7"5]

of H]

o} o
o} 25 W 7o) 74 2o 2

U 47190 A71FA 25 8 e 5719 g aw
O
=

NERE-ENE

o}
15 AA—
At

.
Bl
o/

o

)
Cl

il
%ﬂ
_#o_l

o
__OO

oT
lr

5= AAsHE

A

A

]

A
A

=
T

7|24 o

o A7

Xe)
piy

51

17F B S Al e
Lo

H
gl

4

of %

<]

A
o

]_

7)o} Weo uet 24587 HEE

o

|

197} glek @A) 5

1 o

kel
=

Sloll 9= £
A

=

o
o] ZJx& Ale]

=

342
Al

Hrl Y2
PS54 0 2 o] &H Tt 27| F4] F 5 F2 o] 7}

A7)5
FIPHEEYE A0 2 tepth ATt K714 25 Al

=
=

T

iy

Xe)

|-

-

=

=

o F7to] m|2|

AT X S Skt Aol ol AL} %

t}. 2l o] a2 of

al
58



U Juj9] olo)2 gJsh ol 88 7Hs Aol Slek. e 71%le) AHe A 2714 M
O I} Aol Wt WIS SEE W) ok BAE We st et o U
ob7h AH7]54] 2i0] A4 BAlof ghe FAo] mhzleofof Btk Ap7|FA] HEE 8

524 2 521 98 243 ZYITH: ZRiol Azt thax) gick 27|24
Al &)

o
el
1o
r
1o
lﬂl
201:.
N
e
1o
>
i
N
t
_Ilrl
j;
_)i"
Sh
.
ox
rlo
m

5 A7) 7|ehe ke 24
iﬂi“%ﬂéﬂ%él»qhﬁOSWﬁtkﬂﬂé&ﬂ1{ﬁﬁcﬂhﬂﬁw5
o ZAA Uz ¢k§{gﬁfﬁﬁﬂméﬁﬂ%ﬁhﬂ IHS o R AEE A
] ajof 3t 7] A gk tet 2ol 7193t R}
A} 7Fo] A X H|i X AT E ciztdoz Aed g
27} sl

59






Abstract

Acquisition and disposal of treasury stocks were permitted through revisions to
the Securities and Exchange Act in the 1990s, and the listed companies have been
actively utilizing treasury stocks. According to the undervaluation hypothesis, the
acquisition of treasury stocks is used as a means to inform the market when a com-
pany's stock price is undervalued compared to its real value. More than 90% of the
acquisition purpose reported in public disclosure was stock price stabilization and

shareholder returns.

Outside investors, however, cannot easily evaluate the intrinsic value of a com-
pany. There is a possibility that the acquisition of treasury stocks could be used as
a false signal. Taking advantage of information asymmetry between insiders and
investors, companies may opportunistically use disclosure of treasury stocks. The
disclosures can be used for boosting short-term stock price or for the private benefit

of corporate insiders.

In addition, regulations on the acquisition and disposal of treasury stocks in
Korea differ from those in overseas markets. In most countries, treasury stocks are
immediately retired after the acquisition, or disposal is regarded as equivalent to
issuing new stocks. On the other hand, domestic regulations are relatively flexible,
allowing companies to dispose of the acquired treasury stocks at its discretion. Not
only by acquiring treasury stocks directly in the open market, companies can also
acquire treasury stocks indirectly through trusts or treasury stock funds, which is a
unique method difficult to find in other countries. The indirect acquisition has weak-
er regulatory constraints compared to direct acquisition in various aspects, such as a

longer acquisition period, no compulsion to acquire the entire amount of trust con-

61



U 47190 A71FA 25 8 e 5719 g aw

tracts, and permission to dispose of treasury stocks during the trust contract period,
making it difficult to assert shareholder return effects.

This paper comprehensively examines on the acquisition and disposal of trea-
sury stocks by domestic listed companies. Using public disclosure data on the ac-
quisition and disposal of treasury stocks from January 2015 to May 2022, empirical
analyses are conducted on the real motivation and long-term effects of the acquisi-

tion and disposal of treasury stocks.

The results of the empirical analyses are summarized as follows. First, the disclo-
sure itself does not provide sufficient information to determine whether a company
is actually undervalued. Regardless of the type of disclosure, stock prices rose sig-
nificantly after the announcement. On average, however, insiders sold their com-
pany stocks prior to the disclosure, and the share of insiders decreased. the trading
pattern of insiders is contrary to the prediction of corporate undervaluation, making
it impossible for outside investors to distinguish between genuine undervaluation
signals and false ones.

Second, repurchase announcements are subject to insider opportunism in cases
when insiders sell their shares before repurchase disclosures. The sale of insiders
continues even after the announcements. This suggests that insiders do not person-
ally believe that the firm is undervalued, and maintain their thoughts even after the
announcement., resulting in the continued sales of shares. Therefore, if insiders sell
their holdings even though the company has announced the acquisition of treasury

stocks, it is highly likely to be a false signal.

Third, in case of indirect acquisition, it is difficult to regard it as reliable informa-
tion even if the insider's share increases. Insiders do not sell their stocks after the
announcement, whereas in the case of indirect acquisition, they sold a significant
amount of their holdings after the share price rose sharply due to the announcement
of the acquisition of treasury stocks. Insiders of a company that chooses indirect
acquisition may use the flexibility of the indirect acquisition system to induce a rise
in stock prices through public disclosure and to pursue private interests by selling

individual shares.
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Abstract

Fourth, the disposal of treasury stock is freely used for various purposes such as
employee performance compensation and financial structure improvement. In most
cases, it has been shown to have a positive effect on stock prices. Depending on the
insider's stake, some long-term performance is different, so it is judged that it can be

used as a complementary method to judge the effect of disclosure.

According to the above analysis results, there is a possibility that the acquisition
of treasury stocks by domestic listed companies is a false signal, unlike the compa-
ny's disclosure purpose. The background of the disclosure of the acquisition of trea-
sury stocks is questionable because insiders who influence decision-making show
a different transaction behavior from the disclosure. If companies use their treasury
stocks for opportunistic purposes, the credibility of the company and the market will

inevitably be damaged.

Therefore, it is necessary to comprehensively review and prepare countermea-
sures against private profit-seeking behavior by insiders. In addition, it is necessary
to actively consider improving the indirect acquisition of treasury stocks, a system
difficult to find overseas. Indirect acquisitions are subject to more flexible regula-
tions than direct acquisitions, making it difficult to determine the effectiveness of
disclosures, and are highly likely to be used as false signals. More fundamentally, it is
necessary to discuss the validity of the current legal interpretation of treasury stock.
Although treasury stocks are not recognized as assets from an economic point of
view, they take a contradictory attitude that does not clearly deny their asset prop-
erties legally. As a result, the disposal of treasury stocks occurs freely for various
purposes, and there are cases where controlling shareholders abuse their treasury
stocks for personal gain. It is necessary to supplement the treasury stock regulation
system so that it can play a role as a shareholder return method through fundamen-

tal improvement and regulation revision.
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