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Executive Summary

oz L}E}LH:} 202051 219 FHAM = 51”41 ZHRIEARA}
1,600%0] %%ﬂ?ﬂ ‘ﬂ}% EAQl &2 F7HA| 4> 420 &0 1] %]
21). ZNQJAFAFARS] 2t Aol A x5k
s/d 2, z A A7) =2 @EHIEH% gt
Qlog 2835 Az kom 3JefZ] #o|(behavioral bias)ollAl H]ZH H|g
AN 7Fs/g o] == a7t Aul A o,

B B UME S FARH ) IERRF oF 209HE 9] 2020 3YRE] 10€71A] U
APUNge EdiZ, :J&H4l (overconfidence), 21 E&7Hdisposition effect), 43
(lottery-type) 2] A5, #3072 (herding) 5 Yl 7FA] thEZ]Q1 ef2] H o7} 7iQ1&
Apzpo] Al e et FAHd ol nX|= IS AEA o2 FAISHL it

A5 242 Sl ERlE 2oHE Aok ohax 2ok A, A Al e A2l E
o] F255 JNRAIFAAL] Agligfo] S7Fekal, AR =7t =2 FAAF R34 o2
HAZE B stA derdtr, 2ot AR =7} 52 FARRE -Fog oA nlj4r24] 2] 420] 50
o =24l o) xol E R bt W2 AeFo] Freisitt. o] 2gh Axh= 7N I FARARY] e EAl A
ol =gt A E skl FAVIIE Aslishes 2°919E EojEnt

A, 7S 7102 7P S A e ZEo] F7P7F st 4

< =S e F ) o)) =2 UER, ZHRIFEARAL A2l A A2 a7t EAllsh=
A0 =2 FRIETE X arh= FAE o] #5353 FARAL, 7HX| % 7H} o) 32 S0l A &
Ao, A E2 a7t et FAAL 5 A= A xet Ao ® FAH
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[.AE

FE2LH9 EAY o] gkt FA| Aol A ZHRIEAIARS] i 7F A Sict. 2020 H
7|1E0 2 T 7Y A4S 152 BReh A= 9147 o = A ofH] 2F 300
T S7kekeiT. 20201 ZHRIEARAF Alehg (i<, vie SN D oljgoia2 22t
8,710%29, 64U 02 7|Z4] gt s & KW om 2021 A AL o] AT A
O 2 AYH <Y [-1>). £ R} 20~30t] F- FARAFEC] F4 Aol tiA /U F]
Atk Mol EXA oIt} 2019 22|uet 20, 30t A Q1 FollA] A EAAR= 5%,
15%0°] ExkgioLt 13 whof] 15%, 25% 2 Z7Fet 102 Uehdth(<1d 1-2>).
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) A9l Rizbe] ayela Holet 7ehayed

2 2UH9 R0l A Lehe 7Rl EAate] 8 Eadahe QA|Z el Eabo] ofd 7
o & ehEIth, WEAAS BAe) Aol Har AEARte] ExtelA
Rl Yudh ke H}ﬂos—a 7120 g2 Lw of2| 34 5ol

l

E
. ‘T‘
t= 2219 5ol Ujr% Atz AYzhshs HJEE C’é‘ol 4 l% %5
Haotoh 2919 TS e At de %/\5}715 St 744 0]
Zof| Abof gttt 2H o2 thE BARALE 85t FA41Z mi4ehr| = oF
. o]2fgt 7RI EAFA}2] SJef#] 3 o] (behavioral biases)= HAZ 0& LtEhL= Z1o
2RI oH 7H ?_‘—ErXPXP«] HI e A Q1 FxJAPEA ) AapA o 2 X 235k FAH

AQIEAA7} e Helol ofs) A2 FAYTE ATE AL
2] eket. FHIEARALS] Rkl Eafet Bl AR Ao) 95e Eel
B4 wol7t 7hAe] lEe S o Ae giale] Bak x| HjEolah
2Q19] 71352 #34A12 4 917 whgo|chDaniel et al., 2002). 72} ZA oIt 38
EABA} AR el B2 o] §ato] olo)2 ALt Sk AHEA )
A@wo Furmel Avte zeg 49}@ 3 FANFE BRI HlFo]
28] 22 e wojol Bt ok AFEARIL 5 AFo DR olefat b
ol e 2k o 2 23 gl w}a} ) 85 2RO AR Bef
ofo] AT} G TP olalsh AL B, A ol ol ot I

]l

2= ii‘%l%} A NQIERRFL] A 2o 7F F53H 20201 Al=HE 7
Ul S vigko & FlQlER}e] A2y el S e w2l (behavioral biases)] T
A AL %OJ—OJ EAs e H{AYHE Mg 7tshe 124l (overconfidence),
LA AHL o231 o]e)o] A AMEE2 = HEaIHdisposition effect), 7HIFA}
Zko] B2 S whdshe Bl d (lottery-type) 74 A4, U2 EXAIE 255
of FUet FAAEAA S Ulgl= #37dl(herding) 5 Yl 7HA] t34] 3YEj4] HelE
ooz, FAAG ZNIFARARe] 7oA o] o] a4 Hol7} ] =X], YE]
2 mojel A Qlo] FoIRIX|, Yej4 Hol7} Fapdato] ofwgt JFE vl =4
£ BFo] A} okt



27 = ANIEARRRS] Azl Eof et A AFRe] SHARE Qlsh ZHQIFEARAL
A AR E 7|9k = & 2 o] t ot} A Z)RIF AR AR E o] &
7F 7 FRlE Aol dastal £417]3] thA @eflE Ao g njobH
ORFgo] o] 2= ZHQIEAFR}L] 2020 FA] A2 Y-S ETi2 u}ﬂa
O 2 ZNQAFARALS] A E ol alich= H] 7T 4= & A= 7]
Ol BT ZHQIERER] SYEf A 3Hoof] S SHy BAISE0 24 e Holo] A
Z Y3k HollAf 2lo)7} )it
2 HUA9] g2 okt Atk el = ZHRIFEARAS] aYE]2] 3Holel A3 ey
e 291 Ak, oM B B0 BA uigks Asla A
Ak zof| sl AZhgteh VAol A& Al AIAISE U 712] 3] Hoj7t 79l FApte] &=
ApeyEfet Fxp/ g mtol n)x]= @EFol| thal], 7|& AAat B E, AT RS A0
A &2 7]egttt opA|9r e 2 VAol 23t AR S AR
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&2 Aol 2olA st Tel# FARAHrational investor) = FAH] 919
o2 Y tiH] 7t} 2 Sehekshi A 219] 9194
te}, 71 nhE.9) = (Markowitz) ZEZ 2] o] Zof 574
A LEZe| o} FAx o R AH F 4k (well-diversified)

T35k JEH] i (information asymmetry) 718He] 23
ol A= S5 A A7 P 2 & A2 xHinformed trader)o]™ F4 X 7|2 xHuninformed
trader)?! ZIEAA = 5402 72sts o2 BAMITHGrossman & Stiglitz,
1980; Kyle, 1985).

Tt Aol M HEE = ANIFARL] A FA| Y= ehe] A Ql BAARe= g
7F = Aoz rHE thaeo] AF Aol A ezl 7 QIE AR} TZ} Jell= 0137“
7lehet gef BAREAL Fo] WAL, W EshA| Aot w2 o £7] 4l el S
eItk (Barber & Odean, 1999; Guetzmann & Kumar, 2008; Kumar, 2009a; Barber &
Odean, 2013; Anderson, 2013). 2+A 4] &-& F35510] Aelst= 4 (Statman et al.,
2006), w32 0.2 AHefsh= d/d(Kumar & Lee, 2006), U714 0] W5l 717} A5t
FAEG 2717 eheet A& 22 EAshes @4H(0dean, 1998) 52 HIS2]2] HE)
T Y, 55] FREE A2, NAFARR] A7 AU A Brhs Aolth. FAA]
FollM BEEE ZNRJAEAA] A= f548 72 iEiﬂi 27, sl A (hedge), EA
(tax avoidance) 52| &84 7|2 AWsl7] o] 502 Hrect nj= P+
e 791 25%01l == ZHQIFARAR] #2HE] % ZF250%01 o] 2 (Barber
& Odean, 2000)", thyt, F=2] ZHQIEAAF A2 H-&-2 2H2F 300%, 500%7F E=TF
(Gao, 2002; Barber et al., 2009). 2020\ F 2119 Hof| A U 7HQIEARARS] A7t 7
&2 T2 1,600%E 2SRl 7] - A, 2021).
AAEAAL] olefst ulgelael Al B A S, £ A9, B
2RSS Eo}oq Xi_]_‘c'? Z}@ X]—/KgJ,}g o]o] Rt} 7o) o]i;@ Azxog
e
01EZ

We
B or
>
jis
i
lo
ftlo
Jo
T
A

i 2 al oo
Yy
0,

01 Barber & Odean(2000)2] Fal| ZAFCHAF 66,4657F+2] A7 AlS) &2 75% 2 LERT]



Sl 7HATEAA}S] el A] o) o Al e

Hrh e 70 2 vehdth(Odean, 1999; Barber & Odean, 2000). H]<:5H A|7]9] et
T 7NRIFARA} AR E R4S Aol A ZHRIERRFL] £AFEA} 420) F0] ThE FARA}
F&ofl v]5)] W& Zlo] RlEH(Grinblatt & Keloharju, 2000), thek 7HQ1E&}=}ko] F=2p
BAHE BARE AtollAl= ZHQIFEARAS] AXF Gt FxbEAlo] A GDP 2.2%
of o]2& Ao = F4HH Hf Qltk(Barber et al., 2009).

gre o g2 JiQIFEAIALS] vIgte] el FAFHE] S 22 U/lS F= YA Hoe}
22 ARl QAof|A ZH=tHBarberis & Thaler, 2003; Barber & Odean, 2013).
B2 molgt QIxte] oabAA 1gollA 1, A, A, A= 52 o] 2HEsto] 4

LA oabE g o] FEE = A E)A] ZIAIE oJn|gtt. o] 2|5k e Ho

= AAH o= BHEH A-F4 AFAske] Idol|A vlgte| A oletal 7hEE] = 7RI FEA}
Z}o] ofg] XIS GutA o2 st 4 it

Jef A Hol= I XA (cognitive) $HAl =& HIFH Al (belief)oll et 73t 7+
“J(emotion) == A5 (preference)o] 2|5+ 7102 FLEE
4= Qo YAl 2Apalo] HGok HH ol Algl/g, AR4le] 7tel
e 7tshs 4eFe ofnlstH, a7t & o o] & #9le] 5o = A
21 T O(self-attribution bias)oll 2Jaf &< ottt 0|23k 22l 4
FE ASHoR Bt s Fths F2 UQlo® A A& }IthOdean, 1998;
Odean, 1999). Y& R0 HZ5= A2 WA S Hdshs o A (representative)
Hol &2 A ro] thal] “a]A ¥h2ets B 420l (conservatism) HO) = AARAIA U
TRk} dARRS-S sk YEfR HeJoltH(Tversky & Kahneman, 1974; Bar-
beris et al., 1998; Daniel et al., 1998). o]8tol|, £74 =74 (reference)ll Hmlio] 2]
29l A S U2|R] Hale= 7]+ W& (anchoring bias), T4l& EAU Foll H&
OV = AEE Aot Ak F2|(limited attention) 5% FAFARS] H|E2] 4Rl
A A (Tversky & Kahneman, 1974; George & Hwang, 2004; Barber &
Odean, 2008). 17 =& FAIE FEsh= Al el /] Hojet YWt w=do]
%12 (Dhar & Kumar, 2001; Chen et al., 2007), &% 72l (herding) el = thx/d H
o] gl ol gyte} vk 7o = 7 th(Barber et al., 2009).

Satof| g A9l PefF] Wz = 4151 (loss aversion)S S 4 SUCh.
&A3]u] = 7|t E-80] 2 (expected utility theory)2] Tt 2 AHA|H o] 2 (pros-
pect theory)®] 34S FAdsh= 7 oltt. Ao 2ol =r, H4oA 2= JiFo] 2

10



2 F9] o]QojA] = RtEETE 31 o]eo tisiAl= S]] AP, Sl sk
A JPM T 4TS BRItk Kahneman & Tversky, 1979). Hgo] 2 -2 o]]o] &t
gt A2 AE] viEskal A o] HAYSE FA]2 miEstA] ok BRote M Eadt
€ gt o= Areitt, dhH A2 g A7 eke]2self-justification) A FtE A
H 708 rErh SA] Ad S n|E o =M 2Rl A AE Q7gshe o
B+ EHTES 2nctal o] & Adsto 24 FabsEol tigh vE4tE daiAt Stk
sfjAo|c}, £ o2 W= STAQl £ &S A5 E

=3 Sh= A= & & Utk FARAR 9
I (skewness) Al G = o] 220 g —':E—X}Z}E stojg d BAME ZEZC|RE H %5}% 7]
A= A-8-5}31(Conine & Ta T
(sensation seeking)sl= &2 _T'_—.—l 3 iEiE]i—J H{ 9P ‘_@OP 71‘L‘H% IR Els)
(Kumar & Lee, 2006; Dorn & Segmueller, 2009). o]&}of|, 9]¢z 0] 53+A14-S- 5)u]
sh= 254 31 (ambiguity aversion), &)<t thdS A S ok= Z54d ol (familiari-
ty bias)= 7N I FARALY] W2 BAREA} ol P = Q102 A= AL itk (Cao

etal., 2011; Dimmock et al., 2016).

= ZHRIFARALS] FAFE el WAE Ate HA| U Ao s Holry, et
of ZNQIFEAFAFe] AefjueS EA e A+
(2006)°] ERIE =0, a4z Ul ZHRIFAAIA M2t HEEs
At E5] HMPE(2006)2 FAFE7L T FAALR} o J FARA oA A2 a7t A6t
3 A E G} F719] 3] (mean reversion)ol] thet W80 A B]ZH
Skl ok ¥R Z 9](2007)= 7HRIFARAL 24078 °f] et A=2AE Fof e

= A4 —;’“%6}01 7+ wlol =g A S gueta A7t Z71eHeE 40 o] Bt

rlr
B
r—{o
l‘UR gl’-.—l
o
~
(@]
o
>
o
N, off
i)
to
N
(e}
o
U
rE
L of
R Aol m

o i T
shol(g4: - 24, 20045 AT - At 2014> %EJX# ol el s Feel

02 %% 9](2004)= 19991 39~2003 294 717H2] 1,4009, 2534 2](2005)= 20018~20031 7]17k2] oF 15 v,
HYE(2006)2 1998E~20031 717+2] 7,000 2] 7HRIFARA} 2t RS EAISH3CT
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) FHRIE Ak e] el Telot Aae

o TaE

QIR k] £2g ol Tie Aol AE RA 5 B AHARAIAL 40l 50] 7}

A WA AGHAES SHI5HE 202 UedTHaB4 - 224, 2004 MY E, 2005
417391 91, 2006). HIE(2005) & QAL Aehl 1 go] £245 M) oers
L A3E oo s AIEA] A2 EANL S AT 202 ot
o glet
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e wolo A
Aol cet 1242 Wi e—m T

[e)
QEARAte] A el wolel mEAl, A}, By 24 AE, B2

>
N

IVAo] 180l A 7HRI A Rke] ThejatAlat gt

dS2Ale S
et al.2006)9) WHES 7|¥ko 2 A ARe] Aeal g} AlgsolEe] BAS B
Han], Eaate] ool Aba Y 78 ISR £ 9 A ) Ty B
AZsto] ARt HIEAAL HAS Shte] EAZA R BAE 7| & AT (0] T - e
7 2012; B4 - AEA - FAY, 2015)2F vl we W, B JHQIEARAF AR GFE
H9 35t o 24 1}o)3talo] oskQ ol Kl x| o g ¥k 1 9ok

[V} 2ol M= QLA bRRe) X Eatol chaf Alwtich. 748 AQIEAR ] Az
A1EZ UIEO.E Cox IS W R P E 2 §oto] AR aTe) $52 ZHoka, ARA
QU7 A ETHEA ol T2 Qg Atel 2 HAgh) 72 2 o]

W2 Astol Dol A saso R M Fu) ARAR) 23
ol oieh7|E A7E Bt et

V9] 3ol A= ZHQIFARARe] B (lottery-type) 74 A2 /2 thEth. 5
g FA olE BG4S ZEEDQ WollA] H29t 7| &AM} - A, 2014;
Az AR, 2017)9F e, 2ale AIEARL A AALRE S B o ® JHQIEA
AR BEE FAANS AL, 5U FA A7 FAEH 9 FAd el v)x]= 9
& 5= AR Aol xBA o2 A5k A} St

opz]gto 2 [VAFe] 44 of| A= Sias(2004)9] A7t W 2-S uigfo 2 7hIF AR o] T
715347 2lol] tis ARt ZiQIFEARARe] @ AR Y] A of et JF e]l o
712347127 B2 dol] v X+ EFe Am E L, FxpAte] e A Hojel dAAsto] 4
W& sfAstazt gict 71 U9 Ais tiRE 71 EEARRRe] A E e E



Sl 7HATEAA}S] el A] o) o Al e

AgElglon], Ggacle] BYA, A20) 8| 5O Aol RAiate] 27 Aee] et
S olfomxl e s- o AT FIEAA ] 2 A S 2 =E AE

B2 470 g SHAE A5 AHRIEAA} 204,004 2] A A
EEYR 7 AR E v o g ot} Z} AR A SHAIR B
A 7h 15, A 271 2, T AR ) O 5 54870 1g o=
P 380)A 5%E Yo)FZ(random sampling)ste] EE-S /g5 ch
370 SHAR AFg = 20201 3YRE 1087HA], YA 17] S

L2020 32 EE 6Y71A] Q) A2 7 TAECH BA A} AFARS SPAC 2 T Ul AR AF

HZES A5 7IEHAY 2 FAUAIR] REZ W 9 MZ=r} ZjE Al 714,
4015 71 AFAE 2t 5= DataGuide S 3l &35k,

F 2ol ZFHE JHAFA AR FPE 4 H|F-2 <E II-1>0f A A= o] }lr}. 20201
3¢ o= A2 AW AHT AFEAAE 60,4468 0.2 29.6% S 2FA|SHCE EBE Uf A 7
JNEAA} F 61.3%& 'H/d Aol o, ARt W] 52 40th 28.6%, 30tH 23.5%, 50¢H
21.7%, 20th ©]5} 14.4%, 60tH ©]4} 11.8% =0 & UFERd T, Explo] i ExpapAks
T 13T o]s}7} 55.7%, 179H a0k 33 RHY o]517} 20.5% % A FEAFA}C] H
Fo| &=t 7| 2R ARt A EAALE vl el B AR of EA AL A AT

EApa}, AT A2 vlFo] T4 2 £ AS HelF 4 ek

03 252 B4
HRSE 7HQIFA

04 A 152 20th m]vh 20th, 30th, 40tH, 50tH, 60tH, 70th, 80th ojAfo. &2 LRSI Shat ApAbg = 3k
A u)gk 39 o)A, 1949 m|gh 1999 o] f o= R},

05 24 7|7H W A EApApake] 3t 7102 R, EARE 4] 9 ETP(Exchange Traded Prod-
uct) ”47F1°“J+ o2, CMAZILS] gojl A olgtsdg RS U n|43-8 Jsto] ARESich

540 SHUAE E85hs 4 Aol B71e st R AR E A5t SHUALE 54 SHARE
A= A2 o2 Expxpg Q1A H )

16



<E IlI-1> 2M & JHAF XX} 7

(18, %)
. 7|1& At At F2k2k A
- 143,558 (70.4%) 60,446 (29.6%) 204,004 (100%)
A g
oA 50,128 (24.6%) 27,857 (13.7%) 77,985 (38.2%)
oA 93,430 (45.8%) 32,589 (16.0%) 126,019 (61.8%)
B. Aoy
20t o5k 12,197 (6.0%) 17,078 (8.4%) 29,275 (14.4%)
30tH 32,426 (15.9%) 15,605 (7.6%) 48,031 (23.5%)
40ty 44,288 (21.7%) 14,044 (6.9%) 58,332 (28.6%)
50ty 34,372 (16.8%) 9,959 (4.9%) 44,331 (21.7%)
60tH o]t 20,275 (9.9%) 3,760 (1.8%) 24,035 (11.8%)

C. EAAL 72

137k o]5 66,869 (32.8%) 46,814 (22.9%) 113,683 (55.7%)
339 o] 33,888 (16.6%) 7,833 (3.8%) 41,721 (20.5%)
19¢ ols} 28,411 (13.9%) 4,459 (2.2%) 32,870 (16.1%)
19] 23} 14,390 (7.1%) 1,340 (0.7%) 15,730 (7.7%)

A% 12 U £A7 152 ek

17
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IV. 7§ SRR fef2] wolot AH2f¥e] 4]

-

RS

aeJete Exiate] 4

(overestimation), £219]

Jot B YA Hol F shuz, Axtol oigk 2ot
o] FEHT} SL5ith= ‘?:‘%(overplacement %= bet-
Qle] griel A Hof thsh 2Fsh W3 (overprecision E+

miscalibration)©] ©]oj| H%5 EJr(Odeam 1999; Moore & Healy, 2008). 0|23t A4 2
of tigt Tedt W2 w7t 7HA 4= = Al A AER, B2 AFEEo] TA 2= o

g SIS A A Ao 2 et

WS AFS 7] B AR B4 B6 & 9585 A= S 222 7Y
Shot, vkl ntEdmbel =X dats Ao ER19] 5ol mE AutE of 7| ¥HH /gyt
7h A z5hH 2R1o] 2 ol ofgt At ofd ER0 & X|H3ttt A2 719
8 920 R Aule QR eRlo o g o= 4TS A7 Q) Hk(self-attribution
bias)ol2tal sh=d], 24717 Q1 Mkt AR FAte] BpJehil2 FAAT U of2] &
S Argsh= tEA Q] FefFASE o]2 o2 QA w1 Tk Daniel et al., 1998;

Statman et al., 2006).

FARARe] WJEHAIE THE o] 24 Aollie F2 2y Ul F4(agent)S] AFY HH
(private signal)oll that s§A] @ F-& 7HYSIAL =20] & RIFP3TI}, of 7|4 Al @7 291
o] 73l 7 Hof| tigt 2t 2 (overprecision)o|tf. O] 24082 EEEE 2EL, F
AApo] pe)Etalo] Ao 27} A Ko et ThAa (= o) Bk 7889 74,
54 3712 A2 - th= Zlojth(Benos, 1998; Odean, 1998; Daniel et al., 1998).% &
FEAgI7E 25wl ol & 2219 51t A H o] e/ wiEo|2fal oA o B2 A
%1 7131 B4l AdgFo] Gk, A= A Ulolls Y ZA] Agge] Aot FAkat
o] & JA HthGervias & Odean, 2001; Wang, 2001).

u e pok rE

06 °ll& E°| Daniel et al.(1998)°]] w21 2t 2HAlar} 24717 Q1 g 7471 FApX AP 7 Bof| tfa) aboiet
2 (overreaction), 34| A Hof| tfal 2442 (underaction)shH, o] 21gt HEFS —?—’4 4201 5-9] 7141 B ()9
24714 2 autocorrelation) T ©71 491 A(+)Q] 2F7 A4S ATEF 4= Qi
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) 7S AAe] el welel Aehae

)
for
>

YEAlol tiet AP Ao M= B o2 e B ’“6&% ol AHA L
}al, o] x| eF FARYE] Ato] o] AP/
Dorn & Huberman(2005)2] ¥-+tof] w2 H
FoaL Azbshs AN e REED 2 wAF7]7
FO 2 St Graham et al.(2009)0| 4= AA 2 225tThal of 7 ]% l%x}xb] 7{E]1H
702 BAEQth Y Glaser & Weber(2007) 3t SANRGH ATt Ade=d], ot
o] g7hsHol| tigh 15t T-&(miscalibration) Erh= Q10| HEH o} S st
(better-than-average effect)o] A2f&-5oll TS F= alolzts ZE A|

ATt

It |

%

hu - fu
l:I

rok

o

]

ol
olr

£
O>~

N

],
]_

pl
=
L

o rlo

d
e owi
ro,

HEI

>
ol
K Ul;

]_
NRJAFARARS] AR E o] 85fo] AFEAS XT3t Ode
Odean(2000)> FAIA 72ig]dgo] =7 #5E &= 82l 5 ot
A 8&FE A3ttt okge] gl whE Tt Al BRI 21 5 OH——}J— By
Skal Qlt}. Barber & Odean(2001)2 YukA o 2 wQJehal AdgFo] 75t FAdo] o
OF 4] A7h ghon 2he 7l = A TE oA RIthks A AAlstaL QU &
gjuet ZHQIERRR ] Tgh AAtol| A = ZHRIEARANE T kA] AeliobH, 2Hedt A2l
ExdTtol] R Al P Fe Ao 2 YepdthHRS - Rl - 291 2007; 43
T . o7k 2007; ARI7] - A2A 2021).

)

(¢]

N

L ASEA URE
2 ollM= ZHIFAALY] A ilat T F 7HA] ASEAlE st HA
Statman et al.(2006)2] W&ol wf A=) g2t Z|QIFARA 72|28 Atole]
AlE HEJ2}7] 5] 7 (Vector Autoregression: VAR) 2. o]-g5to] 243t} o] A%
0l 50| A5 o] I g FFo] AetE] 1L w4l A7Fe] Aeh= 79 SR o
o ths =2l & IO 2 St} o]ojA, ZAZIA| & SA45H7| ol R SR Yd4E FAR}
o] YJAMEH 277t FiElth= Kumar(2009b)2] A2 xto]| F£56t0f, FApxke] 2t
Falof| w2 QAP @ 7E 7 4] FoHA EAY Adsto] AR
ASEAZ TIRIEAAE REEE &Rt 2

H
o
WIS/} ShJshAITE QT o] Qlths 712 AP ANE Mefd u, Fape] A, Ak

07 A, A4 4z0] e Al AR} 2 Algro] AARE FE R Uik o} o Uehdt,
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IV. Nl 2ixpe] eyl Holol Azaye) £4

2, Aehe] whe} A=} 2 webd Ele) 45 E tEra 258 4
7] whole}, ofef <1 V-1>2 £10} SUsk A2 0| g3 AuI7] - ZBEH (2021
SAETIE, AR, B EAR, PAFARY, AoEARRte] AT} drhE o
253, AR} 5 B §YUSE BN A2 B HAG 4 Ut

=

2
L 30

F

-

3 IV-1> WA EXA} FEE Helis| Mg Xt dat

A EXA RE JReEE

7[EE XA
Mt ERIRE
20cH Olst
30ch

40cH

50ch

60CH Ol4f
ofAd

16.9%

10.6%

8.0%
6.3%
4.1%
4.5%

=
ot
0% 0

29.7%

12
ptooo
Hototot

% o
= ._.FEI'_._
[40 [40 [0

12
o

7|EEXAL
MAEXRF -12%
20CH ofst 13.1%
30CH 137%
40CH 15.7%
50CH 148%
60CH OfA+ 135%
oA

=

15.0%

164%

1133% 135%

=
[40 [40 [0
Lot oot

Q2

W =
e T
ptooo

20.0%

12
o

2 2007) - 22 2021) A3 A8 (17 B Ael 82 A a0l 5)

U AR 40183 QISR Aeh

Statman et al.(2006)2] B &2 11A 9] A4l Eo] Ao Al &l dTFS
0% =2 VAR BP0 2 Folst= o2 Aol o] 5e wf Fxpate] 2toJg)
Alo] 735tE]of 713113‘:01 Z7lst= o]22 AL 7|Hko 2 Shok(Daniel et al., 1998;
_oJuld 0 @ ZA| A Fo] AbLEH ) R ZA o]
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TPl BS99 VAR B2 Al(1.1)3 2ot 7 242k /3 (9)E R A
AR Pﬁé% FAA RPER FHT TURN, = FAA £33
o £ 77 9o Tt viehE Ak vhEniEe] Hat
& 1288t 1Y St TEZE e FrEAo] Yo = WM AR MK T, VoL,
47 422] & (KOSPIA| 40} KOSDAQAI422] 7Hg W+ 4221 8), ¥
FRAVIX A, Fets Mg (NEFA o8] o] 2EWA)S HeEpdTh

€Mkt t )

€ Turn”, t

(1.1)

MKT, | | Quwe X MKT, L VOL, _,
(TURN’ ) = (ozTumﬂ)+ ZAw\ rurn, T 2Pl prsp, |

Al(L.1)oIA VAR 28 U] 8 w4 D FAH40] Axk(lag), K9+ L2 Schwarz's
Bayesian Criterion(SBC) 7|0l whe} 24 2 (K=2, L=1)S A3t} % 2k 5.9 Zol&
alEsto] s 22 A7 A e ol 52 7|22 S

VAR 23 9] A 5et A2l & 3 &9l (1) 34 (%d5) 0l thigt 71 AL 7122
g9 S AT (impulse response function) & 2| = FES| EA}. VAR 23 3
AAS(A(1.1)S] 4,,5)2] 78 Aiks <E IV-1>0] A|A|=] o] et HA] A HWH o] A
A ZNRJIFAA; A2 S5 o] 89 AuE B, 1 — 13 1 — 281 A2 E2] VAR
S| AA = 242H0.29,0.36 2% F(+)2] BholH 1% oA SAH o= %943“4. ol
&F AbE ZNRJIEARRY] A g0l HF Aol Eo] Y2 Hete Aoz 7l
AR T—} Al F 271 Q1 HeFE S| ete Aafoln, FAd - AEA - R

(2015), ©] T - H-274(2012) 59 7|& A7A

08 Th-2o] =2kt f-gollAl 4 Aab7t E et Ao 2 SRRlElnt, A=kt 300, 4002 739 =]
L= li A2 EL K=2, L=1 2§ 0] 2}/d9](second-best) 2.3 .0 2 L}ehdTt, whaba] 24 o] 2ol /g
o 24 xS A FAA AEd goll theh 24 AlxbQl K=2, L=12 A7ttt
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IV. Nl 2ixpe] eyl Holol Az ayel 24

ARJEAA Fd Aih= <E IV-1>9] 3ijd A, B, C, DOﬂ A= of ek, FAAF F
FIp/gEelol t — 1A Bl — 241 A E9] el Al 5 F(+)2] golw SA
Ao g fofsirh mid Aol Wh2H, Y Alegke 71 X}xm:} NFERAA 2
Al et 7Hg = I AR 29 2= Al REARARIA] 1.05, 7] 2R}
o4 0.270]ct. #d B, C, Dol =¥, AR ti7} FS45, SdEARARl B, B+t 2t
AR A48 AR 59 2l Aol 2 MEMEP S| HAGe] 2 TR

/Y, & AFEAA, d2 FA4AL ‘EHJEX}X}, Ex 27} mpo)skalo] Zbsiela mot
o4 Ao o2fgh H7h= o] ol A o2 ARl =7t mrh= 1R17] - AEA

—

2021)9] 2 A Ttet e AT
d IV-2>= A E (520l tigh A3 d & ¥4 S4v3geg F4
A FEEE HojE: ARl GRS et o] Foll = 9 VAR A1 nRb7 A =
% A o] A2l o] A (+)2] FF2 nIxITh =g <3 IV-1>0f A
Al S AAISe] SR FARSHA|, AlFFARRE &2 FARRL A AR}, A E A AL
2 ZARRg-0] 37]7F AA yehdt), 20208 =] FA| A o] FE o] & HESHAFS
ME 21 712 S1F, Sl ZHJAIFARARS] Bk A= 7HAIFARRRS] B4l 8l 2]
ARl HRFo] Y2 nH S 7HE HofF= Aol

<O IV-3>2 7t BAAL PR A EARA} Bl 7| EFARAE] R4 SARS-S H]
arsto] LR Zlojoh, 41717 Bt Al =2 FARR7F A Al the A H A TE A
& Ao, AltREARte] E4E Hot US| Brtsh] f1et 240l tiR2o] &
242} G0 A AFERRH A7} 7| ZEARHAEA) B} 4 2A6RS o] o 37 2
gk ot 2 EH OI‘H e TR =7

ARAY, B AR 1709 olste] A EApAke) AH9=
R 74 S4Rkgo] A7 Uehdtt. of= d2 FARAL A FARA;
FA %H 9} Arakelo] tha Exjx} 95)o) vl 2}o)Al AJsko] B] k= A

[e]
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IV. AR5 Ai2ke] el weleh Aafaye] 24

o} Sxite] ol o8

& Aol M= TR YAl QJAPE 2R (error) 2] HAo] tfsl EAlGkaLAL B
T}, Kumar(2009b)oll T2 ¥ Exp2pe A 47122 AHst7] o] 2ol x| Expo]At
AH 275 M 7ol = A7 E s ] ol SR A RIS 5
ojuf 74 MFo] F TR ® & 4 Ql=tl, 7|& Aolli= AR5/ (idiosyncratic

volatility)& ©]-8-5to] o] & H7FetrH(of]: Stambaugh et al., 2015).

Kumar(2009b)= 2-75&/d2 7]%—@& ZAg Basln Expate] oAlAA o=
& SAsitt oA 2 % UHEAA} o|F o5 ui4oJAbE A o] & 0l
zfo] 2 A4k, grok Exxprt FS —%7}349}01] B3kl o AL Floh ul4: o]

%0] 40l go] Wl o] F0] 40l HT} &S Zolth = oJAFEA 2.5E Hopth. £x}
247} Tpo)ShAl AEFS ZH=rh | o] 59| 1poJshAl AFfo| w2 QAEA 7= T E

ofjs 2
AFZESlo] ofglf Al(1.2)9]] [ﬂrfﬂr UHE UH/K gt —?4% '}Ol(Post—trade Sell-Buy Return
Differential: PTSBD

mlm
(-
rL
ol
_u
Q
N
>
%>
19,
i
l‘lo
>
o¥
%>
19,
ftju

o o
= =1
ol il gasoi § #ol7} (9] Ztol, H|at FBo] chat £ 2y
o) go] £THE 2102 EaAte] oA 0 R} Al ZloR Bk 4 gk
1 jvsel[ I 1 ]Vbuy b
PTSBD(g) = E exret, . p— N Z exret, (1.2)
sell n=1 buy n=1

9] (1.2 exrety! p3} exret,] -2 FAn)9] Bl EE vj4 & 772
ZFAAG e 2344509082 ojujaka, N, D N, = 22 o= 2 ol Az
t}. PTSBD(gr= 1954 1E29)d nle & P %
°lg9| 2lo], & EAAAY ©.FE ojuldtch AEAR Q1% - (noise
517] S1a Aol s0ntel ooz EE-S Astgic). 0

F854-2 Fama & French(1993) 3891 X< 53l F7g3tct.

al
10 2439 7128 Ws)E Aute] W29l Zpol- glck.
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Ul ZHAFARA S| el A] o) ot Al e

<A V-4>= tﬁ ’d 15 PTSBD(grg AAISHL Stk sid A= A F4¢
Zk2] PTSBD(g)E )& H71717H30Y, 60Y)E 2 H|wskal 9lom, mid B 7|&5%F
A2kt Al %TX}XH PTSBD(g/5 60% 2342 F 7] ARk L

2 PTSBD(gI7} 9F(+)2] 32 Kol @4 02 njx & 0]

2 S & 4 9k |2 JIQIEAAE Ao 2 BAS Kumar(2009b)2] ZAutet g4}
st £2127F A8 (iming) ¥ S5AA"H0lA @75 Mote A0 = siAE 4 gl

c}. 53] o]2fgt @ F+= 1-gHE/do] 2 AFolA o IA yerdth 7k 72 T 60
A 29l E 7|E PTSBD(g)] 785, /8540l 7Hd =& 15(Q5)0lA 4.4%¢!
R 1RRE5/d0] 7HY 22 IE(QL)olAE 2.2% 2 ARt ~Fo|oh, FApAke] 2Hjg)
Alo] ZHe e XA S fEettha & uf, 7Fx| & AFYSH] o8 SEollA JAREH
9] @77t sl Ao & siAE 4= Qlok. TE5F md Boll e o], 419 L3R
go] 7 2 1E(Q5)ollA YAl o] eid o2 At AlEARAe] QAT @
77 5.1% 5 7|52 4.0%E /delettt

A. TH| EXEXE B. 7I&E vs. M EXIAL (60 +UE)
(%) (%)
5 6
N 302 4012 W0 A0S 44 W J|EEXRE W A SRR 51
5 .
4 35 35 N
L 4 40
: % 21 -
, 22 3| 27 2_3 28 494
L y 5 [ L9
11 .
09 -
1 1F 10
04
0
Ql Q Q3 Q4 Q5 Ql Q2 Q3 Q4 Q5
1) A & 23l Eo] A9 HarkHsA A 1E sl g3k (annualization)

<3 IV-5>= /NRJAEAA}F 8 PTSBD(g)S EojFt} H|mo] Hol S 95| 1.5
A5 26H21(Q1) H 2/391(Q5) 152] 2t AAIS, 2= ZHQIFARA {04 &
ApApe] oAHAA @77 WEE = 7He], JAP“* QFe AfHEA0l B2 AFHT)
DHHEAF0] =2 AFolA A ATt T3t A TR ANTAAL] A . F
7F gt o= A Yeht D Qlof, YAl ATFo] JAPEHY 7ol Y2 = 21l
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IV. Nl 2ixpe] eyl Holol Azaye) £4

Q& AARIT} S E T} ko] ATjA 0 2 BEsk42 e welo] dgtol KTt
ofsirhi 7}et 4 Qrk. Thel, T g Ago] Zeh YAEAARTRE S EAA}
XA @87t 2 Ao = Ueht, 3 gk A olsle] Qolo] ejAAY © 2ol Y

t
b —
t

0% 1% 2% 3% 4% 5% 6% 7% 8%

B QL (Zlotel 1F) mQ5 (YR 1F)

F: A & 23449 E(60Y)2) 42 A&sH(annualization)gt 4 &

&8 H(disposition effect)= =710l Hlsl| 7FA 0] 453t F4]2 mjesfo] o]

o2 Addshal ojrAo) Hsl| 7hAo] siEfet A2 =S n|fA Biste S
25t Shefrin & Statman(1985)0] 2% & 2|2 a7ko] 7Hg S A|A|SH o] & 2|2 a o]
579, i1, Gl tiet W2 571 o] R0l A ghom FAAIY FAARo A YEh= o
Al YA Ho| = H7hE Al Sl

AEHor AEarts ofe FiefsiAl ok 7HE tiEd] A2 Ode-
an(1998)= = 4 A=tl, Pl=r FAA ZHQIEARAL 19k 9] 1987~1993d 72
& At mi7A R F2717 ASS 749 ml=gt HlE2 14.8%%1 Tl s B2t
AHh F717t shret 749 miESh Hl&-2 9.8%0l E1st A& RISkt Dhar &
Zhu(2006), Kumar(2009b) 5 Al=rAl el tigh & Aol M= X E2 /A5 HAskal
lom W (Grinblatt & Keloharju, 2001; Seru et al., 2010), ©]A2F (Shapira &
Venezia, 2001), 5= (Feng & Seaholes, 2005; Chen et al., 2007), ti¥H(Barber et al.,
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Sl 7HATEAA}S] el A] o) o Al e

2007), 29)dl(Calvet et al., 2009) A Aol TSt BAJof| A = 22 & 3}7} S-SisHA] &
=3 Q). St ol @l+= ofufolA] 22 £](2004), 7154 ©](2005), 259 - FHH
(2012) 5] HEBHE Halskal ot X F 8= v T FAA ol ARt W s = 4
o] ofujg} B5AF A|%(Case & Shiller, 1988; Genesove & Mayer, 2001), THYAFEA] %
(Heisler, 1994; Locke & Mann, 2005; Coval & Shumway, 2005; Choe & Eom, 2009),
HE A% (Frazzini, 2006)014 = e H | A3 A (Weber & Camerer, 1998; Haigh
& List, 2005; Da Costa Jr. et al., 2013)5 S-aliA = Y4SE Il T}

A2 5ate] e glol theh EAof mEH AR e ih= FAE4 (sophistication)
AR Axko] Q= A o2 e, 7[R AR A = AR a7 h I E U 7HQ1IE
ARpoll A 2 BiRjahe, QI EAR} Fol M BAtolgk T A Ro] $ER4E A
w87t e Ao = HiE 1 Qtk(Grinblatt & Keloharju, 2001; Shapira & Vene-
zia, 2001; Feng & Seaholes, 2005; Dhar & Zhu, 2006; Choe & Eom, 2009; Seru et
al., 2010; Vaarmets et al., 2019). oF22] HEa7= FEHH|g/do] AU I/
(idiosyncratic risk)©] &= 4], 5 7717} o2 FA oA FERA = Aoz 2

A3 @ltHKumar, 2009b).

a7 Uehte flo oigh 7P AEAQ1 7Hde BxRRe] MEAA7E A
o] Z(prospect theory)= W=7] wiZo|gf= Zlo|th, Mol & TR} o] o o
al

Sl AP A Holil &4 tisiA e M e F3Fs Holvkal dightt
(Kahneman & Tversky, 1979). wteta] mj4=7kAS 7|20 & o|Qo] & ¢ Z7H4<l
A oAl QoL v Esto] o] Adshs S 5hal, &Alo] & A¢ F7H4<l
A desh7] Slof mizohr] ol BR-5h= e ohA| Eoh Aol 2ol Jztet A
He A Bg/d o® Fe QIFE}lo o] Ao ol ERte 2= A2 R
& F50] Ast7] otk Asli7F AAIE AT Kaustia(2010)+= A54 0= s
+ AEa1te] mjgo] Mol 29| ol 3= thE oje A& A 45k Qo™ Barberis &

Bol2g 1 49 o240 2 ML Azl v PAE Liehd 4 9]

¢

Xiong(2009)

11 A0 FASFE £257R, WE4SE, DL FAF o, EAchel chp, sh4E Fxjol i, AR
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IV. Nl 2ixpe] eyl Holol Az ayel 24

z|Zoll= FAAF 2ol dZbsh Hsi7h B2 4L Qlot. QIXk2 #Rle] 53of Hisy
344 B=E FAI5HLA} 5, of 7)ol BgetA] %= =l JAAFZ
(cognitive dissonance)ol] T2 £ o] TSI} webi X2 a3t S4S A

UBOZN ST U4S LPshedl ML 42 UTE AL I9E 4

(Shapira & Venezia, 2001; Calvet et al., 2009; Lehenkari, 2012; Chang et al., 2016).
olAFAAol TiE 2l S B 4 glon e AN el Aeld BHS 7]

otk & 7] mhEo|ct.

ohH | 337 (mean reversion)ofl thigh 7o, ZEZ 2| 24+ APHHHE (pri-
vate information)?] B¢ 5= 22 a1to] 90102 HEH v} Qlct B3] of thsh
7l ZEERQ 24 FIMES T e, FUl5ket & mj42 fslE 29l
g 4 o, A ojojoigl = 2fo]7} QAL O B3k SAlsHE g AR hE o
3] = 7o 2 vehde), ot X B a1t xR EA o] 71 Yo 7)ol Expalof| A
A S = Aol A APA A ol EASH AAIY AEle] Axf ofbd Zlo g g7he 1 9]
THOdean, 1998; Kaustia, 2010).

a7t she S83 el F =
o]th(Odean, 1998; Shumway & Wu, 2005; Chen et al., 2007; Choe &
Seru et al., 2010). °]2}= x7]°] f\aﬁiig B }140 0]9]7]3]|2 x7|sla &4
AFS n)2 o gn & 2olth. & o melg
(momentum) E27} 2AsH= A9, Z2 AHo| A7} Zafet= A B o
< BS gHisi

& oM o= FAAE HJAFAAS] Awadts dSA 2 e
A2 A Al Feo2 FHAEH RIA Xﬁ-mOLJ—V} TASHEA] ARE FRlskal, HEa
Hof| FF2 F= FAR B 4 EAS HETT olojA AEadte] 4z weh
NJAFAALE skl FAVI TS Hlwgte 24 22 aip7F FAHd o] njx 1% L
2 ARtk

rolr

ShHs ExpAato] 2R 0] oJkS

ru]o HJ
4 F
)
>
N
l"lr r
iy,
L
i
l-N'
21
E

Hﬂ
Sl
0 1%
Lol
a
>

3
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Sl 7HATEAA}S] el A] o) o Al e

7t 2AaE 74

NAFARRLS] A g aits ZAA T9l9) A AEA S 7|E oz AR S5
H ZAM T ZAMA O 4052 Tt ol HoFtt ZF ANRIFEARAS] B4 F&ol o
et I wljaiy, ol eatE S AYAE ¥R (First-In-First-Out: FIFO)oll whet o g A|
7138, i w23 Foll A = o] FU 23S ol she] A o= 2h
Z3hc}, 2 A 9) B57)7F 420 & (holding period return)e, Hat w4712} 57}
71EY MFEE A A 7Hs A A7 S o8] Alteitt o, 22 H o=
ol Fdul7tA 0 Y =714 -8 o]-§stef ARtk

BAZIZE 22 BRade 7S ST 4 glon g vigul = mf o= BH)
ote] o] fiFo] mi e 23S EA oA ALt A3 r, fEAt FAEAt 74
i & F57el ole]o] WAlo g HES 7 AA] mi o= HHgstE| o] o] ui%
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R FAFA} 29.59 1 2 7 24 69
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T2 A 7E] (9 511 5 24 101 342 991
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40 | oeee 8
6 [
4 +
2 [
1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1
5 10 15 20 25 30 35 40 BRLUILSWCYIVRRA
Z2apzHY) +9l=(%)

. xJBan BA: Cox v @RS

ol/gollA] Tkt A1 Fofl AR a ko] JaFe &RlIskelH:. oA, Cox HI=HE
=3 (proportional hazard model)= ©]-8-5t0] 7QAFARA} A Aol Al YER = A
255 Brop AH o2 FA3 Cox B Y P22 &4 (survival analysis)
7IRe] shuz, tharo] AqtoflA] A2 et FAJo] 485k Bl tk(Ivkovi¢ & Weisben-
ner, 2009; Seru et al., 2010; Barber & Odean, 2013; Li et al., 2021). ti<=A G 2 o =
A7HA] 7HAR 51 7EA S0l o83t FARAke] QAMEA & BF e 4 Q17| wiiE
of tj=B]E&EA (Odean, 1998)°]H+ ZA15] 724 (Grinblatt & Keloharju, 2001)°] H]
aff ©ot Jwsh £AJo] 7hsoith 2R Y2 The 4](2.1)2 2t

h; (t)= qﬁ(t)exp{ﬂD-Gam—i- YW+ %0, % Tumj,t} (2.1

1, J 1,5t

of7|M b, (e BARF7F ZAM 5 iAo REE 1 & mied SES YE
Ul 9183t (hazard function)om, ¢(th= Ao g3ko] S w +d & o=
g 252 U= 7)1 49334 (baseline hazard function)o|th. DS
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o 0xr} 2w 19] g2, 17 b A9 02] 2k ZHe HujisolTh A2 T} £
ey, BR7IKE ol o] orrt 2 W e Fh54o] £ AolnE pi (el &
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o go] Y+ Y uhE vetE oinlws, DYYTRS A 3

o, DSo] A4 B 078030 2 19 4204 EAK 02 folsit}. 9)%)8] & (hazard
ratio)2 2.1821%, LA 2] H.8 7|7k 40)50] G+ Y
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FA AqFul& FA Aqdul&
(1) (2)
o 0.7803%* 2.1821 0.7736%* 2.1675
D (0.0010) (0.0010)
R. 0.3145%* 1.3696
) (0.0028)
R . 0.1512%%+ 1.1632
: (0.0018)
Ry 1 0.1299%%+ 1.1388
: (0.0013)
0.4020% 1.4948
Turn (0.0025)
2.4100%* 11.1337
g (0.0131)
(3) (4)
. 077514 0.4607 10.7689%** 0.4635
D (0.0010) (0.0010)
R 0.3124%%* 1.3667
—5,—1
(0.0028)
' 0.1501%** 1.1619
—15,-6 (0.0018)
R 0.1299%++ 1.1387
—40,—16 (0.0013)
0.4027% 1.4958
Turn (0.0025)
2 4547 11.3071
g (0.0131)
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T AEEA FAH
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o} B E7F BESEAY 5/ 0] o 71X 717t o] A A5 FxpA7L fE)
2 Holo|| = Zw]7] g} =02 1afsto](Hirshleifer, 2001; Kumar, 2009b), A|7F&
ol 91 20%, 7122 A9 20%, L-FHEA 2] 20001 T8-Sk B u| 4ot Ao
Hiol @ AlE| tu|¥4E Adste] A5k 07|14 AL3R1E/dS ALY (market
model)9] Z}(residual) - o]-&3to] F3HAct
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IV. AR5 Ai2ke] el weleh Aafaye] 24

ASHe W, TFP1~P4E £Ao] R4 o] F ull=a}7) whizol] ehd 27kE 24
Uct. o] o] Aol M= TENS] 4 E0] 13.29% = 7H &1l A EaI7t 7
0] go] Y}, TEP1~P4= 0]2]S % 7)o AFFH HHH 1ENL o]2jo] -7

j =t Atz 2 4 Q)

HU

A
T

ok 4y

for 4

]
R, AU EQf o] vl =S SR XA =) d o] B 7|t ol 82 JIENE
o 1EP33 P47 A vrebdth, RN Bk 082 3.19%<1H HsH, 15P3
2 4.38%, LFP4= 5.91%°Itt. ol A&7t FAVIl 3744 FFE nXit=

7

oln]7} ohe}, o] mA M BHS: mj £ 5} A B F ko] EAJo] ol YRt Zate]of 89
S Z a7k ok ARmadprt Aot FARbE v & 7Pt ol A mj e E nj AL

7P} Hk55}o] o] T 0 2 HBHE o] Sofof i =& Algyetc), wheba] FAPA o] of
Sk AR a ke JaFs Ws] ootelr] fleiae FAIkE AR B ark gloH, <&
IV-8>2} <H IV-9>ol| A i 2 FA5tD Qo $hH | 0] 0] SIS
A, 239 &S 7|50 E H| st e FA A to]| ARl Zol+= glrt.
<H V-7>2 24717 ol viE=skA] gal 24717 SEA7IA] BRotil Qe &
A2] B {717 405
HEo|A 1ENS] et 429
& =t Jeaart et EAR = 4

A ml°
0,
]
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N
ozl
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|o
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2
__>|.1_|1
e
N
i
10
4
19
]
18
>
[
il
z
o
N

kel
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N
=)
Mo
)
HT
e
G
B
2%
)

A40] thg 0]

A EAEAA] HFo] w5 gHol glon meEta #olE JA| B i E = ZleR
= 4 Aot
<H IV-6>XME2gn IEH HEXX|M S8
A2 gy} S o] o] ujj &= A
a5 Pt Exinds ot Exixds ot Exixds
g A 595
-5.51% -3.74% 13.29% 5.84% 3.19% -0.49%
Z -6.30% -4.17% 11.52% 5.23% 3.46% 0.66%
P1 -6.52% -4.36% 8.53% 4.15% 2.10% 0.85%
P2 -7.42% -4.95% 8.30% 4.23% 3.04% 1.79%
P3 -7.66% -4.95% 8.28% 4.32% 4.38% 2.65%
P4 -7.81% -4.62% 7.95% 4.20% 5.91% 3.41%
P1~P4 -7.01% -4.59% 8.29% 4.22% 3.45% 1.98%
N-P 81.85%%*% | 54.36™F% | g3.51%Fk | 69 8errk | g ]5%RF | 109 gQkk
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U] HQIEARk) el melet Aekaye

<E IV-6>ME2gn I EZX|MH SAS (AL)
g B. 2308

N -4.92% -3.57% 8.04% 2.79% 1.08% -1.24%

Z -5.42% -3.80% 6.96% 2.58% 1.36% -0.64%

P1 -5.42% -3.90% 5.24% 2.22% 0.69% -0.42%

P2 -6.67% -4.71% 5.23% 2.37% 1.25% 0.23%

P3 -7.37% -5.17% 5.22% 2.45% 2.14% 0.91%

P4 -7.67% -5.21% 5.16% 2.48% 3.50% 1.73%

P1~P4 -6.19% -4.32% 5.22% 2.37% 1.61% 0.37%
N-P 60.49%** 42 .54 39.517** 25.427%% | -14.017%* | -99.81%%*

1 7} 0] NPl TLENTH LEPL~P4e] aholo]] chat ¢-EAIzko|m, ok, =+ 217}

EAH02 g3 gnjgict

19%, 5%, 10%

oA

<E |V-T>NHEZI IEH HQEX|M $005
ARat <4 o] 73
1% 3z | =% gz | =% 3z | =%
0 A 5015
N -7.67% -5.26% 18.92% 7.48% 4.89% -0.50%
7 -10.21% -7.66% 16.29% 7.05% -0.90% -3.14%
P1 -10.61% -8.17% 11.57% 4.65% -5.04% -4.99%
P2 -12.18% -10.02% 12.47% 5.15% -6.91% -6.95%
P3 -12.65% -10.48% 12.91% 5.45% -7.47% -7.61%
P4 -13.94% -11.96% 12.53% 5.17% -9.76% -9.65%
P1~P4 -12.60% -10.41% 12.38% 5.09% -7.59% -7.53%
N-P 54.11%*%* 48.25%*%* 14.54%** 19.52%** 51.22%** 84.00%**
s B. 27H40l8
N -6.74% -3.80% 12.52% 5.60% 2.35% -0.31%
Z -9.63% -6.31% 9.39% 4.42% -2.94% -2.82%
P1 -9.19% -6.04% 7.84% 4.12% -4.91% -3.55%
P2 -10.97% -7.98% 7.96% 4.13% -6.92% -5.45%
P3 -11.64% -8.56% 7.62% 4.05% -7.73% -6.10%
P4 -12.93% -9.93% 6.89% 3.68% -9.80% -7.90%
P1~P4 -11.47% -8.34% 7.57% 4.00% -7.65% -5.91%
N-P 43.91%%* 39.39%** 12.56%** 16.81%** 47.81%** 72.48%%*

17 Wlg o] N-P= LENT} ZLEP1~P42] 2foof tfgh¢-SAgfoln], wk, e 77}
AR foete ofuldict
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A. JEN
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IV. AR5 Ai2ke] el weleh Aafaye] 24

<EIV-8>2 HEayt 1249 7|l EAtzte] ExFA 1S 77| 7o) kel v watal Q)
ok 7713 AGA7 = AL, FA Od%aEEOI xiﬂl# IE ei E%ﬂ{bﬂ z}o]
7b EAfstE R FAMdTE 37 SH )
H{7]7to] ek 10Y = Aeksto] 5, 10, 15 2001; A5t B TH= Seru
etal.(2010)2] ‘g2l weh, thaf 4(2.2)5 ol&sl ARt &, B, ;= 7ttt

~ Pb+min(s—b, 7)
g P.(b)

J

-1 (2.2)

A7|M Py(« Y= £AL 7} BGd B2 jo] 7S ojnjsin] pi ulAA, s of
EAE, T HPIREE Uehith, B2 i7h £8 52 7712 o)l et A4S
(8—b> 7), 50182 w5 F7H P, (b))} B/ Z7H P, (b+ 1))E 71822 7
Al B71717F o) doll miEst A9 (s —b < 7), £ 58 mi5d F7HP; (b))t oh=
A BN P(s))2 7102 ARTECEE ol Fomm BIP IR eke vl QJAEA
o] &t 22T 4 Ut oIS So WA B F)

= oI A9 ES A
248 2olgo] sjesinl, Y77k 59U 7t st A9 RS 548 4|
o] sttt

<EIV-8>0llM H71717H10¥ S 7|Z2 02 B IENS £ 52 1.71%, 1572 4
JE21.26%, 1FP1~P42] &2 0.73~1.07% =, 1TENS] £ E0] w2 Z0= 1}
ERdTh SN IFP1~P49] 9 F Afol= 1% oM AH 2 F-ofsitt. 7}
717+ 59, 159, 209 = A7gsteete Al sttt oj2fqt Ak mi= oAFEA
oA UEht= Ae a7t FAbd o] g2 Ql S nilte e ol o
B71717to] EolEs A et At 152 49 Eol okl wiE o] T o
i~ ol% ol E sl oR =3 n|E ZAHA £ E Hhao| EAsto] Lehd
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13 $2I8 71 3718 ol 831 AL YA B34 T2 0|2 S| FYG Fob] AR
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2y 7171zt
mie 54 10¢ 15¢ 20
WA, £ E
1.01% 1.71% 2.30% 2.74%
Z 0.54% 1.26% 2.01% 2.61%
P1 0.23% 0.73% 1.29% 1.72%
P2 0.22% 0.83% 1.55% 2.13%
P3 0.28% 0.98% 1.84% 2.56%
P4 0.31% 1.07% 2.07% 2.97%
P1~P4 0.25% 0.88% 1.63% 2.24%
N-P 41.90%k* 37.20%* 26.87%%* 18.92%**
wdB. 214495
N 0.41% 0.64% 0.82% 0.96%
vA 0.06% 0.25% 0.49% 0.67%
P1 -0.20% -0.08% 0.10% 0.23%
P2 -0.27% -0.14% 0.07% 0.26%
P3 -0.23% -0.07% 0.21% 0.47%
P4 -0.20% 0.00% 0.35% 0.71%
P1~P4 -0.22% -0.07% 0.17% 0.38%
N-P 39.05%x 35.81%** 28.87%%* 24.29%%*
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IV. Nl 2ixpe] eyl Holol Az ayel 24

A7} AAH o2 AX] ok B77|7ko] whel SAF folAdo] BETE et glont |
A 02 ofjifof Bilsh= Aufo|t}, ob&e] 2ol E R EASIE e EA A o] &
2l 2ol %) ¥t} ARAT} A4 To] RAH ke 0]k ol 4] BAATH

= 0dean(1998), Chen et al.(2007), Seru et al.(2010)9] A7} At ch,

<HE IV-9>HE2=3 IFE E-ER QAEY = EXHE} H|w

2| 2a el o] of-mf=
_h 59 159 409 5¢ 159 409
g A 5
N 1.30% 4.58% 10.85% 1.07% 3.60% 10.32%
Z 1.13% 4.15% 10.38% 1.01% 3.44% 10.52%
P1 1.25% 4.59% 11.00% 1.21% 3.78% 10.86%
P2 1.17% 3.95% 9.62% 1.27% 3.81% 10.60%
P3 1.32% 4.27% 10.11% 1.27% 3.66% 10.37%
P4 1.33% 4.17% 10.26% 1.27% 3.61% 10.33%
P1~P4 1.28% 4.24% 10.24% 1.25% 3.71% 10.54%
N-p 0.76 7.92%%% 7.93%% | 2. 89%kk | -] 06 -1.31
oy B. 21405
0.34% 1.22% 1.69% 0.03% 0.29% 1.16%
Z 0.21% 0.89% 0.96% -0.08% 0.04% 0.97%
P1 0.25% 1.10% 1.40% 0.10% 0.18% 1.08%
P2 0.17% 0.67% 0.49% 0.14% 0.23% 0.96%
P3 0.34% 1.04% 0.99% 0.17% 0.18% 0.91%
P4 0.38% 1.06% 1.23% 0.18% 0.14% 0.90%
P1~P4 0.30% 0.98% 1.05% 0.15% 0.18% 0.96%
N-p 2.34%%% 6.04%*% 8.70%** -1.89* 1.08 1.23

F: ZF 59 ] N-P= 18N 1EP1~P42] Xpolo] thgh t-SAgFo|m ox = ZE7F 104, 506, 10% 30l A]
SAACRE g on|git.
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Sl 7HATEAA}S] el A] o) o Al e

(sensation)= F-oh= g &l thsl A st

tiete] 713] Ei= A=-E S0k A2 QIXke] /g0l B2 AbdEo] - (lottery)
Fajetal =HRE S7)= olfth w7 o] Aolx] FAAE JHQIFAAS] A
“H(sensation seeking) THNA ZAS A= HE T}, whEA| B 55 347}
ol 459 AHE w2 £ AL, B2 o5 7E ol AR ke A7
[&5HA] WFE= §Qlo] F 4> lth= Zlolth ZHIF AR = 420l E9] MEAda} o e
(skewness)7} 221 7FAT7F W2 A S BT} GARSE B3-S 25 4] (lottery-type
stock)e A& 5kal(Kumar & Lee, 2006; Kumar, 2009a), F4F T8 T= &5 S
© AL SE F4S BIHsHA 7eishs A o' UEhdTtH(Dorn & Segmueller, 2009;
Grinblatt & Keloharju, 2009). Gao & Lin(2015)9] Aol w2 B4 T3Fo] o]
o] F FFol F7Isk= Al7lol ZHRIFEARANS] 4] Aelj7fo] Zastal, HHwt FAF
S EAE Zhe FA oA Al A7t o] 37 Y= /g2 Earskar Qo @7,
NRAIEAA = FA A E BH 2] thA|z= Q14)5H= Z o]tk (Barber et al., 2009; Dorn
etal., 2015)."°

4y

NS

1 T N | 1
Mo

2210 ZRlolA e QIR ko] Wdist Ao 2A A S B3 A2 27
et kel WY 4 ok HEste AEolut AgA elHEA] HES o8
S240] 35 52 ALY, UhS 0 40| B} 4TS 75K HAFAA EAfet
the AHS Hels)7] ofitt

SRl o &S F ok AT NIEAAPT E 24 (under-diversified) &
EZgQE 13 vjhg o 28517| %= Sl (Conine & Tamarkin, 1981; Mitton
& Vorkink, 2007). Hv-2AHmean-variance) ZEZ2| @ o]Zo] uf2H z BEAtE
(well-diversified) ZEZ2] Q& H.Q5}= Zlo] 2|2l Mefo|t}, 12|} ZEZZ|Q

7} BastEes WEA(olatility)o] ZolEE A0 9 3 Fo=x AT} ek

15 ogtoll, Dorn et al.(2015)2 1998~2004'd 7]3tol] B4 GxdFo] o T BEHA Z71e uf v)= FAA A5
2 A7} 1% 745 2920 Barber et al.(2009)-2 2002\ tigto]] Bo] &l ¥ 5 A A Azlj@ko] 250

Aas e Bagh e gl
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IV. i1 Ao el wolok Azfaye] 24

o4 Qlth meba 0l 50] vt =2 & FTHARI 29l ES AlFote AHibe A5t
£ FARoA & BAtd ZEZE] 0= 159 ASAACL 8.8 ol a3l L E
Z2 27} obd 4= = Zlojth D]% EZALE 42 2 §F Goetzman & Kumar(2008)
o] Ao W2 FAREA} 0] F2 BAAEC| MEA e Qe 22 FAS 2
1} 2 {oh= Ao & yEpdth

dH
L
o
ro
4>
19
1
2
)
ol
l"_l_,

AS= A 7ol = G v 4 Qleh. FARREo] 49
B9 it 2 A diﬁ‘ Ch, o] 2fdt APAke] Z1AL st g a Z|th4e B e
Solzlth(Brunnermeier et al., 2007; Mitton & Vorkink, 2007; Barberis & Hwang,
2008). 7|th=9]o] Ftufjd]-&H ot YrSoj = B35t W AltSo| B8 JLufsh= 7l
I} 9ARE migto|ch AZ Aoz EYnt §ARE EAL 71 2AA4E J]r)40] o]
Sths BAA ) S Rk B2 7oA Bk 3 QITH(e]): Boyer et al., 2010;
Bali et al., 2011; Walkshéusl, 2014; Cheon & Lee, 2018).
E”Oﬂ"i Exate] 2ehA 4:0)5 M (E o E A )7 }; ]—‘GHEHoﬂ omo o
FS njalex) FEST 718 B3] W ES 283l BUY °
—,—X]-x]»e—o] BAg ZAS A55H=X

ol S5 7+ *diﬂ o8] T o] QA HARITE HA 0 2 ARl R AL A2

S
rO
m
_>|i
_>|~1_‘
1o
o

H1
ol
o
i) -lN
T
rlo
Mr ©

>,
m
2]

3

N

B4y F49 & (Lottery-likeness: LOTT) g2l 7]&&¢ (Kumar, 2009a;
Boyer et al., 2010; Bali et al., 2011)¢] ®R] 2 F83tt. B4 A3t &9l £t
H]-83} IEHX o 52 409 HAZEAS ER O St} Kumar(2009a)= ©]2
& ES F7PE AL, B e et E—i—% FA O = Mol B 74
S B251900h Bali et al.(2011)2 27 3z QW 4201 50] HtizHmaximum daily

returns: MAX)S B-H& F4]9] 2349l EHRXIE 8513111, Boyer et al.(2010)

7N F4] 9] 50] AFdZ 3-89 = (ex-ante idiosyncratic skewness: EISKEW)S- 3

BoA = BT} fARE J L& 7hE 249 11-3¥ 523 (idiosyncratic volatility),
-39 &= (idiosyncratic skewness), 181l F7+5 2-g&3to] Holtth IgHEAHL



Sl 7HATEAA}S] el A] o) o Al e

Fama-French(1993) 3¢ W30 & =3} 2kxH(residual) ] FE2Tx}E AAbsh 7}
71371 At 2g Edi® v ALRehch o 21f-ell &= Fama-French(1993) 3291 &2
F20 23] e g o] 8sh=tl, AR A (ex-post) AL-FH =T} obd AP A (ex-ante)
TGS 2HFo] o] galt), o) IA ABE sHIo 2 =H3t £0)F s} u)ay
405 o] th 82| = 2 A5}A] g7 wjEo|tHBoyer et al., 2010)."7 wheta] 7HE 4]
o] A 374 L AR5 o &5 e RN wE AHEE, TG wok Ak 49l
T HEA 7] 408 2AYPF Y FTAUAPLEE oL AE)E 225 T o=
g2 s ARt |, F5E Alpelee 7IHats Fete] ARA Lol (EISKEW)

2 ol g3ith s nx|ato 2 F7l4ae Y FAle] 9 £71E ol

V1ol 271U ATE BUSk YO 2l 72 714 ook Ut
AeElo] 9lof o]0 BMM F2 ANE AP BAsHA £ rF54ol Ui, =

U S5 71 50l EHfT 2 Ho|| &l By F49 BAE 2o 754
o] Q17| wjZolct. wrehA Bali et al.(2011)7F o] ot 2 18 W L& o] 5-9] |uhgh
(MAX)S 71H4Q1 2|32 83ttt 2Rl 0l 58 £+ /U FARARE ] 22 97
olEo] U FEHolA FHA QI ol o] AT 7}53% FHAH o2 = H71E

e =
4= Qlth= & 11esh Zo|th(Barberis & Hwang, 200

"

Je)5t e FHHE AES 1-89%54, EISKEW, F7HEE MAX) 5 Al 714
S 208 2(F7H] A9 o) e H, 229 29145 off <& IV-10>9] 4
ofol we} Ajaksto] el o] EAjof 2§35ttt LOTT(1)2 Kumar(2009a)7t #|A5H 54
3 ZAlo] Aolot 9akst LOTT(2)= FA7HAS MAXE tha|st 2714Q1 2| o]t}

16 374 7175 WAs| = et siAof FA<l 2fol= glrt.

17 Boyer et al.(2010)0 wh2R bjef 42050 o =i= W7 420150 B (f =, W54 5) olejol] izt aQlw}
Taislo] Qs 2o & Yepdtt.

18 APHISH 2. B2 = Boyer et al.(2010)2 Fa13}7] wich,

19 7§ F5 7k} 71 5.9] Pearson A A= 2F0.350] 1, Spearman A 2HAl= ©F0.650] 0] 21H2016~2020
A 71%). 5t #4744 519} 40~50%+= 53¢ o] shR miiREe] A 0] A et o £2kth20201 7).
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<H IV-10> S2&H T4 X

i 39l
LOTT(1) _ BRankprsgpy + Rankagusy + Rankz;
20
LOTT(2) _ Rankprsgpw + Ranknguzy + Ranky, x
20
& Ranke 7} ¥H40] 5 A 9] AT 2089)4(1~20)5 UeRd (F712] ¢ 9<)

<HEIV-11>2 5 4] tf8x|(LOTT(1), LOTT(Q) & 4 o4 Bt a4

2 vhepiich HMgeo] A LOTT(1)S 4] 7183 o AkA| 42 Zhe 8 LOTT(2)
L MAXO} =2 AaA 2 BRIty 7F /i QA4S 7hol| & A o] 9l 718 MAX,
ESIKEW, LR35 S AS (1)) AAS 70, 27lehe 8()o] Apas
Aol wk2t LOTT(1)3 LOTT(2)7} & Al

A
Ir
phU)
Ir o
)
A
%9,
2
o
o
rol
rE
P
)
1o
r o)

<E IV-11>EX|'E B da&Ax

LOTT(1) | LOTT(2) 7} HEA EISKEW MAX

LOTT(1) 0.763 -0.328 0.580 0.665 0.355

LOTT(2) 0.767 -0.104 0.743 0.573 0.707

27} -0.629 -0.115 -0.039 -0.103 -0.015

W54 0.643 0.816 -0.020 0.147 0.546

EISKEW 0.723 0.620 -0.209 0.250 0.189
MAX 0.327 0.765 0.093 0.590 0.155

Z: M AeHEH) L - Pearson(Spearman) A4 (RF2 717 2020.01~2020.10)

NZRAM BEEE A FAAY B4 WS Pobuaf A Fabke] B4 W

L] - AEA02)) BAERE F2stel ARHlESt BAER 422 Hes

I}, Aol o] Al 7R - e 021)olH B8 AN E, s

&, TEuA ot IS AN T2 4 7HIE g § 3 vl & T vk A
7t Q] gl

=2l vjFolH, Al e o

2
>
=

H1

n}

ol
1o

O‘:l

:

gl oM
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R
e,

A
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e,
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o
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Sl 7HATEAA}S] el A] o) o Al e

A rhgole] YRho s the ol RIS AT 55 WY A& T
z 1 L B AR 54, Aele

] ERFEE:
2 Y BY A B F P HEg-uAe) $84 ule R Yot

M

._.
T
—
N
V
=2
2
>,

o]l

st ule} zho] A 71X HhAl 0 = Aejsi) 3 Al B BeEESR 1)

Yot BRZE5(=DR])E Aottt ERF547 HE4E EFA9 1 Fol &
At 4 ok 7HES HAIR sic ot o] A HEe T5E £Av|F Y ZEER|Q Y
5 1 A E fstA] Fotths SHAI7E Qlol, = WA AR FEY Fa8|ES 1L
3t 514758 E A4 (Hirschman-Herfindhal Index)Z ©]&3ttt. 3l4|9k5iHe
A4 7F 22 HQH| = AFo] o g FHETHDR2). DR2% DR1} ozt kA 2 gk
o] F4E BAMER} £70] UES ofulshet], Y7 F5o| BApt JFE4E gho] A
A= EXo| 9t 71 & 222 50:500.8 B33 -9 DR2= 0.52 AAFE 1, 90:10
o023 FESIFTHCE HR 49 0.82% FUISI BE E5S U HER B
7% 7% DR2+= DR1¥} 5Y5tet. ofx|dh Al A= B-fH|58nt ofyel H3-557h
40| 50| AL TAIS 12t ZIo]tHDR3). T 03] FE2-2 H/slal Qloje B T
ot dFo] FEoleh & FAME ZEE e eeta Iet 4 glS Zioltt. DR3+= DR2°j &
2 7 AL Hsto] Al ZEZTQ U 2RE0] AUTAV} 242 7
o] Z7kekal 4t o] Wold & ottt EateAl 52 EAAEE Pt Hl&S
AFESto] B0 &gttt
<H IV-12> EX{AHE SAEX} H|S A4
w4 %]
DRI =y WV EREE 4
N
DR2 = D wl (F4e-sl g A4 mgulE 22)
DR3 - X\%wQ + 22wy (24015 3 SolE A% 22)

F N2 BRFEE 4wt 3509 SARFE dehiol, p = 55 02} jo 4018 4748 ool
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IV. AR5 Ai2ke] el weleh Aafaye] 24

L 583 F49] 4
AZEA Aol ehA] 7HEolA Aot :4651 = Alo] EXo|| tjs)] A EA} AR
A 405 Byl 20 WS} s 7HE4E Bya) SAlsihLL B 4 Qlom Ku-

mar(2009a)2] 235 o]2st F4]-& A i e B2 F2 7HRIFEAALY o]
T, 5 17 o] £ - A% AT0IA AAIE vl o], AIEAI o] HEFHE BUY
FA19] 7t 40l &2 WA YERE A 0= of A=l th(Mitton & Vorkink, 2007; Brunner-
meier et al., 2007; Boyer et al., 2010; Bali et al., 2011).

<HIV-13>2 543

L and

245 F2]9] th8x]Q LOTT(1)(F=+ LOTTQR) & #4352 15
o] 240l 5, AP@@ $0l5 B2, ZNRIEA A} AHeu]F-2 Qofst Antolrh mid A, B

A7 2 LOTT(2)°ll thet Zxtolnd, #7] BA] Ank(2010~20209)9F 2 1
7HLL(2020€) %*4 A HE 2 A A5k

rlr
J-r'

N
=
o
,%
,i

Foli=2010~2020H2] 749 1% <=0l A] %74]14 o8 folgt 8()91 ZrolH, 2020 2]

A tiH] 23 e Al 7ol e AlARRH.

ZF 589 25 W T52 HFAQl £ BEE AmEH 2A7|7) 8|9k A
Hglo] 5HY 4 Oﬂ 7I7he AFLFE AR A HE g1 =t S71Rith o= 2 £
Aol A L83t EHY 49 X7 ARE A o & RS F AYIith= 2 onlg
r}20 i3k Fol1ER }7\}_4 AefH|F 2 AYSHES I FHE AT EH Kumar(2009a)
o] Autel fALHA I FAAFI M e TN RIFEAAE] B FAS Jidos A
Sohe= Ao 2 Foldnt. mid A9 20201 7HQIERRRRY] Shal Aefu]|F2, BHY FA4]
249 22 (H)2l A4S 92.8%9] WA 25ke] 18(1)2 52.4%2 2 xjo]7} T}
L35t FHQIEAIRFS] AF|HE L H|EHY FAECH By FAlo|A #A5] =o} 7)9l

FAAEO] BHY 4= s Alishe Aoz grre 4 Sl

20 589 2F A7 ol T 3MY1e] #0lF BEE AT AojH, 7I7E 671 e 1d o R Fsl= Ao 2
Zpol= glrt.
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) A9l Rizbe] ayela Holet 7ehayed

ES.BN WMEd | o= A9 Al | el AepE g
M) | Gwm) | ma | s | ma |
g A. LOTT(1) 589 ZTEZZ|Q
2010~2020E

L 0.41% 0.05% 8.34% 0.41 56.3% 41.0% 5.7% 3.5%
Q2 0.36% -0.18% | 10.53% 0.61 79.4% 75.6% 17.3% 16.3%
Q3 0.02% -0.50% | 11.79% 0.77 88.7% 89.4% 29.0% 31.4%
Q4 0.13% -0.50% | 13.90% 0.86 92.1% 94.3% 47.4% 53.6%
H 0.22% -0.53% | 16.27% 0.88 93.7% 95.9% 72.7% 81.1%
H-L -0.32% | -0.70% 7.93% 0.47 37.4% 54.9% 67.0% 77.7%
(-0.61) (-3.02) (29.42) | (12.33) | (31.89) (42.77) (18.06) (16.58)
2020
L 2.75% 0.21% 10.23% 0.90 65.8% 52.4% 16.1% 7.0%
Q2 2.08% -0.72% | 12.63% 1.07 79.0% 80.1% 36.4% 29.1%
Q3 1.69% -1.24% | 13.68% 1.16 83.8% 86.6% 53.4% 48.4%
04 2.30% -0.55% | 15.30% 1.27 86.3% 91.2% 81.1% 90.5%
H 2.00% -0.66% | 17.27% 1.28 87.8% 92.8% 122.5% | 139.9%
H-L -0.81% | -0.92% 7.05% 0.37 22.0% 40.4% 106.4% | 132.8%
(-0.87) (-1.18) (18.99) | (15.50) | (10.28) (11.82) (22.69) (19.45)

g B. LOTT(2) 5829 TEZZ|Q

2010~2020

L 0.41% | 0.06% | 8.06% 0.50 66.3% | 37.5% 6.7% 2.6%

Q2 0.56% | 0.09% | 10.15% 0.66 77.1% | 55.4% | 14.5% 6.9%

Q3 0.60% | 0.08% | 11.94% 0.74 84.2% | 73.8% | 25.0% | 15.8%

Q4 -0.02% | -0.54% | 14.19% 0.80 89.5% | 88.0% | 44.2% | 38.6%

H -0.74% | -1.24% | 16.49% 0.82 92.9% | 94.4% | 81.6% | 78.8%

H-L -1.28% | -1.42% | 8.43% 0.33 26.6% | 57.0% | 74.8% | 76.1%

(-2.24) | (4.07) | (41.85) | (10.75) | (25.21) | (48.14) | (21.52) | (21.62)

2020

L 2.40% | -0.04% | 10.13% 0.99 73.4% | 46.1% | 17.2% 4.9%

Q2 4.04% | 1.31% | 12.00% 1.14 77.4% | 67.0% | 32.5% | 13.6%

Q3 2.83% | -0.24% | 13.69% 1.17 80.5% | 78.3% | 47.1% | 25.9%

Q4 1.91% | -0.98% | 15.66% 1.18 84.1% | 86.9% | 81.7% | 59.7%

H 1.49% | -1.35% | 17.61% 1.21 87.1% | 90.8% | 132.1% | 112.1%

H-L -0.95% | -1.36% | 7.48% 0.22 13.7% | 44.7% | 114.9% | 107.2%

(-1.33) | (-1.08) | (17.17) | (5.89) (6.77) | (13.28) | (26.02) | (13.87)

(= LOTTQ)E 7| o8 559 XEER| QS 715, 7 HEZ D] oY Y Xil¢elE,
4] E(Alpha), 01 37HE 1§ HE/ - H, 71 Aehv| S L AL (AHZ/A7 1)
< AFEsto] 2 7I7HE oS A
2) H-L2 249 1&H)T 26t 15D Aol & 71 7| t-BAIFE AZS Qofl 34
2t DataGuide (RF&7]7F: 2010.01 ~ 2020.12)

N
=
2
> o e
=
=
e
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IV. AR5 Ai2ke] el weleh Aafaye] 24

o} QIS ARte) BUY F4) HE

U FAol| tigt AT E ZNRIEAA}F RPHRE v waBat S 5w o] A4 Hl
£ 3l wilx|ul3 ] 23} 8| F-S AAEShe|, BH|Eo] Hix|ota s A7 8|S

2 AAstaL, Azul o] I ntae IR A AlQ)gh U 7| BE AL 9 94%01 =
ZpAte] Aeu] F 0 &2 Aottt AbeE bR § S a2 vl Fo] Y(+)olH Th=u
2 e AR R ()0 H ThAuiE T dpaAR s E 4 qlot.

A 5UY 74 Eﬂﬁﬂ LOTT(1)E 7|¥2o2 5892 TRk, 7 7i1E
A2 EE ARt BfblEs Alste] A vl ake] Abolg AtEdttt <OF
V-12>5 5, B4y 4] ijq 15 (High)2 +6%, 249 1E(Q4)2 +8%6 8 Al7}
F HS oy SheelEsof 9131, 25He] 15 (Low)2 ~30%2 IhavlEEof e
2ol 4= k. AR ¢ D53 A= A% 2rou, B9y FAE Mosh=
BEL 85| Feldrh 5UY F4 8IS LOTTQ)= sl = Ate] A2l &
o= §l2u 23he| 25 (Low)2] ThAHlE 7} Attt o)= LOTT(1)2] %8973 7]
Aot At Sl 7P MR i o SR I EAA AR £
2 2R @R 30~500H, 199 o5kl St FAAIAIN FUY =49 2t

H.87} 81 Bt
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U QI ARk) el melet Aekaye

<33 IV-12> 23 A X1} HQH|E

A.LOTT1 7|&(%) B.LOTT2 7|&(%)
Low mQ2 mQ3 mQ4 MHigh Low mQ2 m(Q3 mQ4 mHigh
6
10
=
-19 -17
30 30 ' 2 24 3
——— i
A 7= e A 71= e
A.LOTT1 7|%(%) B.LOTT2 7I&(%)
Low mQ2 mQ3 m(Q4 mHigh Low ®Q2 ®m(Q3 mQ4 mHigh

zoiofffféaﬂououﬁ IOIOEL‘:EE;EH@JOH:U

TN 832wy H TSRS32y
@«J«J < o gl g 9
— — ™M

NRJAFAA] BEHY F4] o= 23t Aziu|Foly = & =efdrt 7HQIEA AR
23} Aefu)| 2L LOTT(Q) 71202, BA% 4] 249 12 (High) +21%, XM 1
E(Q4) +14%%1 ¥HH | 2319] 15(Low) -30%, 215H9] 18(Q2) -8% 2 Urehdth(<21d
IV-13>). B.qH]Z 24 Aitel npxiA] & 7| Exiats BHy F41S T2 Exak&
PHO o Ho| Alchs A AT 4 At 21} AH|SS FHd4E, d24E,
AHEZAA 5 o] A YebdTh ZR17] - 54 (2021)0 w2 B, d-2 £A1AL
LM EZRRLS] ARl E 7} T2 ExR) 5ol H|3l &7 Uebbed, 2= o] 52 Al
% & 5P FA oI ZoE Hrie 4= ot

N
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IV. 7HQIF AR o] 2Jen2] sHofet Az age 24

3 IV-13> Z4Y FA X0t 72H|5

A.LOTT1 7|&(%) B. LOTT2 7|2(%)
Low mQ2 mQ3 m(Q4 mHigh Low mQ2 m(Q3 m(Q4 mHigh
1
11
~ 25
41 41 =5 - *
[ =
A 7= A A 7= A
A.LOTT1 7|&(%) B.LOTT2 7I&(%)
Low mQ2 mQ3 mQ4 mHigh Low mQ2 m(Q3 m(Q4 mHigh

1513 o IE
1|12 > ol P2 B 9| 2 n
blslr]s]s 10 16 14 10 0] 2 2120|w °122] 16
Bluls|s)s|el2]s]u]e]s

28 30 33 3 30 29 26 34 3 31 2

38 41 45 4 39 A )
-49 5 47 6

$REEEE528%2 $IIEEEE8224

T8 & o) ol ol TR & o) ol ol

~ S T — o ~ 3 7w — o
— ™M — ™

o 39g 4 daot Fyeiotel

71& dArdate] 2 ZiRIEA RS0 FHAR] #0585 Ftohs A A
Ao g Bt (under—diversiﬁed) TEZPQE 1&5H= vl
Vorkink, 2007). =3t FAAE E7|= FAAES O 52 S (excitement)Z 714
= 4 Y= BUY 418 M55 Gao & Lin, 2015). 0] 213t =2]of] Z#5}0] & &
o= EHY Aol theh A &7t EAREAL 2 ARl o) njX]= JF A2
E

bt

21 3 &2 571 AFO= ERFoto = Aol AAQl Zol= gl
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) A9l Rizbe] ayela Holet 7ehayed

9| (High) % 5+91(Low) 150l tieh FARAPE dxgat BfH|S2 gt 7| S2 A=
Stk A2 S-S gAtsto] AFEshes o= Be FAR A7E o AlS4 oz B
sl e47] wiZolct. 11§ 5dF tiex] 49l 152 B - A2 vlSe] Ahsgdtat
Skel 259 BEf - A v Abegto] AfolE M EHY A AT A= (Lot
tery-type Stock Preference: LSP)Z %23t}

(E"Q'—High(k),i +7‘|EH High(k)ﬁi) _ (E%Lou;(k),i +7-IEH Lou;(k),i)

LSP(k), = 5 5

(3.1)

LSP(k):= LOTT(k)ell t-&-8h= A1 3&e]H (k=1, 2), LSP(k)7t 25 3ld FAFAH2 )—J

B FA HEE/H R0 3 4 9k LSRR A4S SRs) Sls) B 18
B} 1 olo1<) ARIEARE A5t 4128 LSp(ge] st 1A 107 1

=

2 255to] it

I

7 159 I E AR o] Al B <38 [V-14>9F 2tk <13 [V-14>9] A, B,
= 471071 25 W A7), AdE e, SEuAEe] 225 AAlskL A
HollA st St o] A2 ZF 5 U 5k 25%%k, SR, A9 25% 3k < nlgt
oh 5H1Y F4 Ao 449 2E0lA 4&F Achs 470l AN MRkdo g B4

g
Y 74 HEE7} e BAAUSE ANNES 5L 2L BT 4 o,

Lo
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IV. Nl 2ixpe] eyl Holol Azaye) £4

<32 IV-14> 2AY ZA Mzt el HE

A. dFA S B. A3 & C. F5uA4&
(%) (%) (%)
25 60 40
20 + 20
s 40 -
2x]: r r
-8 20
LSP(1) |10 L |
20 b
0 /—/\ 0 0 /_——/"\
SR <« S <1 S 1
(%) (%) (%)
25 60 40
20 F 0T
- 40 L
82 |15 - 0 L
LSP(2) 20
10 - L
20 b
| /\ ‘__//~ o
0 0 (=—
o« <« S <« S <«
F 54 A S EH%Z](LSP( ), LSP())E 7|Fo 2 723t 1071 159] AN =(dFAH]5, A28
FEuAE) B, 7 Jeze) st 7 AT ZF 1 U 5RY 25%, 50%, 75%E 2] 0]

—_

oz Byy 24 M3 T 107 159 EAEZ} H[E(DR1-DR3)9] EXZ oo
B2t <O 1IV-15>9] A, B, C= 2+ 1070 Z1552] DR1, DR2, DR32] B2 E A A|5HAL Q)

o Al 7H BAHER} H] g B gro] S48 BAER} 2zo] Wrhs Hof folaiA

=
WA OR BAEA} H 2L By 34 AEwe} UAR BAIS Uehd B0y 24
2 HBole BARASE BAER} fzo] Yok Ake oAb} 23k} g 2
H 24 MBE7} SR LRI BAFEA} S70] Wl Urhs Zle, Bad 2403 7

FHOR B EE AsH: FAREol 2

o
N2
e
g
ok
N
ot
rlo
1A
N
)
==
N
1>
iffe
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) A9l Rizbe] afefa Holet 7ehayey

A.DR1 B. DR2 C. DR3
0.8 1.0 1.0
06 0.8 \\_/\/
\/\/ \/\/ 08
o&x: | o4 \\_/\/ 06 \/\/ \
LSP(1) 06
0.2+ 0.4+ L
0.0 0.2 0.4
SR -1 IS -1 SR -1
0.8 1.0 1.0

0.6 0.8
0.8

o gA): 0,4:\/\/ 0.6\‘/\/

02 0.4 L
0.0 02 0.4
SR -1 N« -2 X< -0
F 5418 4] AS 8| (LSP(1), LSP(Q2)E 7|E 22 723 107] 259] £4FEA} #]&(DR1-DR3) 2. 7}
Jefo) sheh, 27k ke ZF 1.8 U 819] 25%, 50%, 75%=S 2] 0]

3o &2 o33 HEAS 5ol ol/de] EAJolA] &elE ZAxtke] 7171/ (robustness)
< A= B AJQEAAPE 1¥40) i) 2(noise)2t FHA (outlier) #AIE X455}
7] 918 Goetzmann & Kumar(2008)2] EA1R S 2 85tct, 7HQISEA RS A=
i B 429 7]F02 4| 180 LT 271ES A|93 AL - 519 A}
aF0l thell SEE= Z3bA H|F2 AFESTE 23k v]S-E AFEohs WA
A THt ARSI £ QLA LG Z7toll M, BB
Aol BUY FA] the 2, AHlE, 7|, 7 2, FRI-AE7HEM) Hl&
7 1I7HE(RET-1) ¥ 127HE (MOM) 4] &, 712i3]%-&(TURN), KOSPI200 2E5}of 2
S EYHSE o] 83 1Y 37 EAS ST} oj2is EAH e Exjgleizt 2

o H 7

HRIFAIAL LgollA] B4 FAlo] et HS = 2to]7} QLA

~

-4
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IV. ZH ko] oyl molok Aehayel 49

<H IV-14>= A AL@E A) 71F ZNQJIEAA 151} BARERH]S-(DR2, 1d

B) 71 7HRIEAAL Lgof gt 42 xE Qo Zlo|th.» 7} sl d 9] (3)2 (1) (2)9]
A=A Al 2bol B 1 2ol A folide HolEt. md A<t B2 Axtol| w}
2 541y 74 ti&x|of tigh Algo] Fo7} dute|m Almo] T1E Tt Afo|7F FAIA
2 9ol5lth AYs| A g0 = Expx} I8 Fe BAER} 430 U2 Exlx IE
oA BHY FAS A sH= Z o2 SHelEnt. o] Qo= AAH|EL HRIF-AIA7}

H &, 71efel e iéu%zoo i% 5 5o Wb = & 253 3| AHA ] Aol 7t
ZRlEh oS 5o, A B &0l &2 FAAF AFE AHEPT 2 34, RI-AR
7hHlgo] W 4*4 e go] e 412 2utA S 2o tehdt

22 EAYe) A
£ fARstet.

kH
for
rlo
e
rH
oglt
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Sl 7HATEAA}S] el A] o) o Al e

EA2 15
(1): Low | (2): High (3): High-Low
g A. EAYE] Bl = A&
B Eg Zfo]
A 3.412%%* -0.110%** -3.522%%%
LOTT(2) -0.097*** OB DTG
A7 e E -0.519%** 0.085%** 0.604%**
Log(T+5) -0.109* 0.015 0.124*
Log(Z7H 0.004 -0.050%** -0.054
BM H| & 0.131%%* -0.028%** -0.158%**
RET-1 0.258* 0.037 -0.220
MOM -0.212%%* 0.070%** 0.282%%*
TURN -0.247%%* 0.055%** 0.301%**
KOSPI200 -0.605%** -0.078%** 0.526%**
2 2A> 0.078 0.092
714-2 = 15,758 15,816
g B. EAFPE] ¥4 = 2AHER}F 23 (DR2)
= F3 Zfo]
T 0.143 0.478%** 0.336
LOTT(2) -0.015%** 0.021%** 0.036%**
A7 e} 0.193%%* -0.155%** -0.348%**
Log(+#+2) -0.102%** 0.038%** 0.140%%*
Log(%7hH 0.072%%* -0.100%** -0.173%%*
BM H|& -0.006 -0.031%** -0.025
RET-1 0.053 0.040 -0.013
MOM 0.024 0.042%* 0.018
TURN -0.028%** 0.036%** 0.064%+*
KOSPI200 -0.273%%% -0.075** 0.197%%*
z2 ARAS 0.044 0.058
719-9 #&A 15,871 15,464

1) ExA} 18 U] 229 A E2 w, MA0la Aeu] 2L W, O 8 Holge uf, SoHsel 23} Ae]
e (w; — wyy, )/ w0y, 02 HE
2) BLE W4 (.50 420l A AxSHwinsorization)dtloH, 714-A1 el tigh 74 3 22K clustered
standard error) 2 $A14 §o/3& AF (7, *, * 2 242k 19, 5%, 10% FolFolA 5402 fol7t

& e
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IV. Nl 2ixpe] eyl Holol Az ayel 24

Ao 2 BHY FA0) AV, B 4 Aot FAbd el BAIE EAR
k. <EIV-13>0llA 2Qld niel o] B3 42 &
9] S 7o AU RAHE R el 3 742l A2o] SefEksisi] o
#o|th(Barberis & Hwang, 2008; Bali et al., 2011; 74— - A3}, 2014). wj2hA] 711
FApate] By 4] of tgh A o= FA o] £ 2491 G nixE 7Hs/dol =

= &= ohefsi] s,

pr—
o
_1
Y
_>|i
fit
S
fo
=
(s
e
o2
N
1>
O,
m
24
ox.
)
2
=
Wi

7iel TZW os‘%‘ et 4 ZEZLQ U Y 4] th&X] 15 FALE 2

Attt obd *e‘%—Er*dFJr FAHA, ZEER| Q0| ZFH FdFAE 5EY T4 &

xl of wet 57§ AF o' Uil ZF ILF 0] FA7 T R4 o 512 AERiTh <& IV-15>

+ 54y F4 EH%W%‘ 57 18 % 491 (Q5, High) - £91(Q3) - 3F(Q1, Low) L&of
(0] (@]

2
1
3
ﬁ
rr
el
oft
L
B
2
)
e
o
M
+m
p
=
of
i)
)

Q@

WA A I EARR ] Tigt Auts B LOTT(l) 7|Zog By
(High)] 2 Exd1H= 7.09%00]9, Bt F4F 852 9.3%0|th. F(+)

oL} o2 559 1gl vla) Solgol wek, AEAAS] 49 4
(High)2] 4] 4082 29,602 7|E5E22te] 8 491} B ate] of$
=elok 7j2u] 8- n2jok] Rg B Al AR £0 82 -19.8%2,
o chat 2he Ae o] elol F= Aelo|u} EApAY Ale) £3 G0l
AF3tTE, 20~30TH AL Ex12E A4 11 9HY o]5fe] AhE
(High)o] %3 40l 50| Jrjxoz %&% 702 glEr ARt
A= Afe] |23 ST -
4o Baro] Sl A2 AR 4 ek, 3, S
of = 24270 Y2 xfo
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Sl 7HATEAA}S] el A] o) o Al e

<H IV-15>S2Y FA I8Y &+ EXIHAUE
E22 €% LOTT(1) 7|& &%) LOTT(2) 71&

3 Low Mid High Low Mid High
43 19.3% 13.3% 7.0% 14.7% 24.1% 2.2%
(41.7%) | (16.7%) (9.3%) (25.5%) | (17.8%) | (17.8%)

Nz 19.5% 13.9% 8.4% 15.1% 24.9% 3.6%
(41.3%) | (16.9%) (9.49%) (25.3%) | (17.9%) | (17.8%)

- 16.1% -0.2% -29.6% 9.8% 3.0% -28.1%
(50.7%) | (13.3%) (8.0%) (31.4%) | (15.1%) | (17.8%)

ol A 19.7% 17.2% 9.4% 12.4% 26.7% 6.0%
° (44.9%) | (16.6%) (8.8%) (29.2%) | (16.7%) | (17.0%)
. 19.0% 11.7% 6.1% 15.5% 22.9% 0.8%
oe (40.4%) | (16.8%) | (9.5%) (24.0%) | (18.3%) | (18.2%)
-200) 20.5% 8.5% -7.0% 19.5% 11.7% -9.7%
(42.6%) | (17.3%) (9.4%) (28.2%) | (15.3%) | (19.7%)

30 18.3% 6.9% 0.1% 9.3% 22.6% -7.9%
(37.2%) | (17.5%) | (10.8%) (21.9%) | (17.9%) | (20.3%)

s00) 22.2% 12.5% 5.9% 15.1% 25.9% -1.6%
(39.5%) | (17.4%) | (10.3%) (23.9%) | (17.9%) | (19.5%)

soch 19.6% 14.7% 7.4% 14.7% 22.6% 6.4%
(40.2%) | (17.1%) (9.9%) (25.1%) | (17.3%) | (18.7%)

socie 17.1% 15.1% 15.6% 15.3% 25.8% 11.6%
47.3%) | (15.2%) (7.1%) (28.8%) | (18.5%) | (14.0%)

1R 4.6% -21.2% -30.7% 3.1% -11.4% -34.4%
- (35.2%) | (15.6%) | (15.7%) (25.0%) | (15.6%) | (24.2%)
3 11.7% -4.5% -9.6% 10.9% 7.0% -16.4%
- (37.5%) | (16.1%) | (13.1%) (24.9%) | (16.8%) | (21.9%)
1999 15.9% 7.3% 4.0% 12.2% 17.9% -4.2%
(38.6%) | (16.8%) | (11.4%) (24.5%) | (17.4%) | (20.3%)

Loie 22.1% 20.8% 19.4% 16.6% 30.9% 14.4%
(43.7%) | (16.8%) (7.7%) (26.0%) | (18.2%) | (16.0%)

F 1) B 15 51y 4 th8AI(LOTTK), k=1, 2) 529 159 #4 Tt ogolt, 282 ol ghe
589 ZEZR Qo) Wy £} 6]F-S Lhehd (2020.03~2020.10)

2) 71Hul (R - M) S AR Ao, SRR AR T - F -

i

e

ol
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-0.4
-0.4

-0.8
X« - <« N
Has = . h
503 74 A2 flgx . = 2= 12
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A ol 47 3 paEm 137]1 4
¥ e 9] A e
AZ2A4(2021)S 2=
g

4. 7123

EX401] L =
, A E=x}2}o] A
Jefe chao] Exixizt 01;] A9l ouliele, 3] AH2hol chsl oA
g o] F eo7lﬁ%zé&mik V! oi] i XHL
T ooo(UH—,—/\ = e e
S UHE)OE o e
Nolah= 3y E)
L. OO

£ ojolzict.

X]]——:H]]-Z] ZLR] ol
) =37 2ol ofg L T E S 71 -
o Zlof] oigh A+t o & 2}2}0] 2
Z7o] gk A grh(e: Lakoni P XENIHE ’
onishok et al., 1992; e‘— R
; Wermers, 1999; Si " !
: ; Sias, 200 %
, 2004; Bt

g
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) A9l Rizbe] ayela Holet 7ehayed

2004; ME2 - HY, 2013). 7| HFARALY] A, BRI AeiE B HEY g5
(information cascade)(Banerjee, 1992), H3 A& {3 2=} (Scharfstein & Stein,
1999), EAFY H o] &% 5HFroot et al., 1992; Hirshleifer et al., 1994) 5-2] 2210 ]3]
Ao A0 g2 FAE L QI

NRAFAALS] %, 71 EA AL T AU E FEohe 2810] FUsHA ZH AR}
O] FYAE FERIHAL H7]= of e}, ZiQIEARRS] Aokoh A H gk 7l7lQle] o)A
Zpol & arefstH R A ez UehE 7Hs/do] Wkl B wol A™sit. ok 4
H Qlzato] vieh HH g o] Fojf 5o Hsle} 3| th4-o] FHJAEAAIF ARG R
=2 A|ghe 9 (limited attention) 2t -2 3JE % H|7} 2H5510] A
= e S0l A o2 Hhgshs 49 A ol vehEZler £
A= 31 QIth(Hsieh et al., 2020; Baber et al., 2021).

RAEAALS] @77 Al S-S Sias(2004)2] HHES 7|22 St 71 EARA}
So] EX 22| tjsf & Higko & njjujsh=A] A3} 0]216& ofjol ko] QF(+)
A2} F4/d (temporal dependency)S Eol=A] FHESHY, thA] Tal| £ F5-8 4]
Ao = g Es wiEesh=AlE w45k Zlolt o]= Z|HEAALY] A E
SF th - Eo] ATLoj|A] &85 Lakonishok et al.(1992)2] R 2 H ot 2744
ojch 2 B 235 Z-83F Sias(2004)9F B2, & B Ao = d7H(daily
(weekly) &919] 7| HANE Auf 2o

.

l

Q.

R x> I Lo

ro,
MIT
rlr jz
AN oZ Mz

=

E

24 Lakonishok et al.(1992)0] £7% F=Alo]| thgt ExAH-E-9] ufjofrgFo] o4 = ul &= 3HRE0 2 2] o2 =X 5 &
A S, Sias(2004) AR T2 Expte] ool BFeFS 2Ea A AelisheA & A
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IV. AR5 Ai2ke] el weleh Aafaye] 24

Aol 4 kS 7S A ZHRIF AR F 10,0009 ©1F mli<(net buy) 7HSIF

1)9] RawA,, 2 7gosttt» 244 3}0] o)/ (extreme value)
2 z|4skel7] 9ol BA717F W Bk ARt Y7107, 74257 oAkl 22 g
s

27k 20} g0] wglo) EAeke 58 o Bugh

(20H= EXIX}) (4.1)

FAAN B B Rawd, = FAR] £ 7102 HEHE A0 7
7k Azftme) xol= mefakA] Qth. Rawd, 7t 10] 77HE42 AjlEAke) ok
oi4=A|7}F 75k, 0ol 7H7ke42 F e vhE A7 35he ofmlgit

S0 A(4.2)9 20| RawA, 2 I
A s TS F R FoRt). RawA, S

]m I‘E
o
4
ne
=
M
r\:l
Y
uju
o
oo
ol
Qo
2
=
N
fol
>~ l‘9,l"

2 golsh st BAETe ks e ANSH S, B3 FAlo| thet AEEo)
HeNEQl 2718 245H7] 918 Zolt. A vt 245 AAEARIE) i HEET} 5

on, uit|2 Zlo] 4245 NAEARE| v B} ot

2
N
UL
rlr
:l:.
ro
ﬁm

i AR miar S = i A S ErF A% 7|7k AA] |45
+ A0 & Holgt 4= Qlr}. Sias(2004)2] B Eol IEE}E}, Al(4. )° o s
7

2R FAAS G T A QA2 oIT 4 9ok WA FA HARAA7} 2
© 582 1A P Aol B ohe(El BlE)gkoM ol 7lofd 4 gtk o)
EAph A2 2o O Ak DRI ASF02A WAYsHE alolch B 1

25 20l E 71202 A AL tAH) AEAM (day trading) S 9t
26 A2, 4(4.3)2 4Fintercept)o] Y2kl YT FEH40 5
BB Aot Ay, 0 AT JBASet s,
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) 7S AAe] el welel Aehae

Aol Aehgt FAkArer the IR LAl Fol AelErozH gl 7]oidt 4= ek,
7H°J$ZPXP7P ke A EAR e Al ETo RM WS R4, AW 24
Aef 242 B 4 Qlth <EIV-16>2 32 7 248 402 Hej3ial gck. O %

W’EE"‘_ HRUE AR () 2] E&uful 7]of ol @& FAANZ M2 Th2 i)
S22 H(n, m) @) ZE72 7)o o]k,

= WAFARAL AT 7 el A A7 o oAl rehd=A] A
] A2 (characteristic herding)7} Exfek=A] A Zct. =1 79l
2t ZEE2|Q /g, Azieye], Fxpdato] zto]7t EAfgthe AM S

AEA, 2021), HJAFARAL R0l met M osh= 49 4ol e
a1, FAPFgEe) o] thg 4 Utk whebA ZHRIEARAL W 44 A7) Lk

<E IV-16> 2| A% 5,2 23l

B, = p(Ay Ay 1 )= 02 EAAe] Ba7e)] + [@uh2 £4A2F 24712
=3 94 AN
H 5} 1 G| (D, — RawA ) (D, ., m)}
o |2 N
@ 22790 1 K [% i\ijl (D, 4t RawA)( k=1 RawAtl)}
M= = =Tm=n NtV -1

M = 253 A= (K—1)0(RawA ) o (Raw A, 1))
K i

No= R E)E A Ho AehG At 4
Dy = FAR )7 -A ) BB €014 9 1

Z1 AFAISE =& 3Ho]| gk A8 Sias(2004) AL

ox
1o
ok :
HJ
o
i

ro
m
_>,i
N
2L
4
oflt
I
>
i)

27 Sias(2004)= 7| TEAALY] EH RS B 7| UEAAL 88 U EAF FHAE BAsT)
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IV. Nl 2ixpe] eyl Holol Az ayel 24

n(&0j% EX1xt € G) (4.4)
n(20i4 EXIX € Q) + n(20iz EXIX | € Q)

g
RawAy, =

RawA!, — RawA/?
A, = bt bt (4.5)
U(RawA,gt)

Alfit = ﬂiqu,tfl t e (4-6)

tot

<E IV-17> EXt&t REE 3| A 4 5,72 29

ol 94 ARA]

@ u %]_7_]‘1]1 1 A A%i (Dn_[/,k,t - R(IU)Atg) (Dm,kutfl - RawAt*l)
= -y
]l/[k=1 n, =1 ]vgk,tjvk,tfl

@ 23AY Ll U%mewx%wlaw4lq
(%% _IQI—%O:] ﬁq) ]l/[k'zl n,=lm=1m=n,m&EGC j\{rpl\ut‘/vk‘(,*l

@ 2AAH & | Y Voo N (D, — Rawd!)(D,,,,, — Rawd, ) }
(5L /340 Mz w=im=tmec Ny st -1

= £ R3(G) W, T5K)E t-A17oll Az 244} 4
N, = T5Fk)E t-A7goll Aehst Fxpat

D, 1= §8(G) W FARHn)7H A Hol BB £0l4E A4S 1, £0ld 49 00] b2 2
= s

D

.

k= FAAHR)7E A0l SEE)E <4 A9 1, =T B 09 ghe Zte mnRs

F1 A 22 2ol tigh A2 Sias(2004) FaL
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) A9l Rizbe] ayela Holet 7ehayed

Mg Atol w=r o=l Ex Aol S 7| HEAAbE FA15=E 72l (positive feed-
back trading) 3 && KoM, 7HRIFAAL= HIth 2 34| 3572l (negative feedback
trading) A3e HOITHRLH - 39, 2008; X185 - 25, 2013; ¥ - 201,
2019; 719171, 2020). 7| HEAFAL] A9 £ & 2ot Eapdeke] EA k= AHHo] 8
Ao 2 QlEf AMFE JEfo] A7 UeRE 4= th(Grinblatt et al., 1995; Wer-
mers, 1999). ¥ Z]QIEA A= 7194 9] 7] %2044 (fundamental)& 7|REO. 2 3t S 7]
T2} obd T £2; g HRlths HojlA, 22 7}7401 slerel 2419 AFEh &
t}. olofl 7HQIE2}At] 470713117} TIER A o] o ZA| = E(EE
&l gl =] AEetaat ob, ZHQIE AR ;LX]DHT A, A A F4] 005 7F
o] /FBLAE Bl EAeitt

TR0 = ZHRIERERFL] -3 A2l 7} FEARARY] Al|gHe F20 (hmlted attentlon)oﬂ A &
=2 AESIT 412t =3 wl= ZE S Q0] £
WejH &= v, 412 mjadd e a2 S5
Al Eok ARA vl-&at FEA 2] o] gk AR Qlsl, 7he
Z&= F4, o] S Y /S B 40
FE22e] @7 A= 708 F=oll oigh Al Al 9 {agat s duE A
2 o /3= th(Li et al., 2017; Hsieh et al., 2020).

7N S0 ohieh FARARe] Tl == dlo|H wllofEff*e] HMof E-lTolx &
AAR = AAD S o]-gsto] S5t 7| EA oM E-85]= FAAF Tl w9 EH%X]
= Al 7| QEA7F 2 (analysts’ coverage)7F HEA QI AzEFe 2 24 0] 5
Ha=Ql A4 ARt U2 0 2 AntE]o] QUL 7| YA F 2 S 952 o] F
0] 2] 7] wj-Zol A /g7gE-=oll that FA]ol| A Z-8-5}7]0lli= 3HA7} Qlet. whatA] 2]/34d
U HlolH HAigko] Hrt gt

0>

r
2

I

< 30 I OoRIA FAlo| BE FEFAE 2T 4

A0l ti8x| = Tt FAFS Al o s S84 tjiE4] 1519 Da et al.(2011)

T2 M2 (Google search volume)*©] 7]& EAJoj| A AR&H EA[A} A = of-8-2] 2F
s ot thamo] AlZ-Qd ol A %1: AN

AtE o] S-S H o, o] & TR} Yol oif et
Ezpz} BA o] tf8-x] 2 2835} v} gict. ik /ol ExpRle] A A E B AISH Hsieh
et al.(2020)0 72 W%% g-g5to] ZNRJNEAARS] YA F FARARS] A =of A

o

28 datalab.naver.com

29 trends.google.com
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IV. Nl 2ixpe] eyl Holol Azaye) £4

Hlolsl Elo]Ejsl Ao £ Ea) 25 28 AMTS uhero R FB A A
4(search volume index, SVI)& 220514l 71 EARALe] - ufj4~/d&F A, 2Fo] 3t

e TEs|TIRA S S AR
. A RRke] ©7) 2 A
WA Q=R S o] B2z

H

ANt 2g o] gto] 2} A1

=
2 &0l Ay AR A

BxA30r dd(FE) AAE 5.9 HHS 0.169(0.177)2 YERFH 1% sl &

0.20

016

012

0.08 -

0.04

0.00 1 1 1 1 1 1 1 1 1
t+1  t+2  t+3 t+4 t+5  t+6 7 t+8 t+9  t+10

FHARHN A, =64, e, (1=1,2,3,..)2 B 35
7} Al patct Ml

30 Ylols A Hlo]e] 25 Wile H208 PxH)

77



) A9l Rizbe] ayela Holet 7ehayed

F8E A BF L7 a4l A 4R Folieh AikE <E IV-18>9]
A= ek 7HE EGA ] WL 9] diFE2 tE FARREY] FFA Rl 7
gfoll 7|2latehs Holck, $YU Faiatel Berele SAR 02 fosht, U A2 2
AofA = o] 2L, 9 A& BAoM = F27F 251 5()9 Fholtt. ZHIFARA}
+ Y7 SefollM = 22 e £EE 4 o7)7]® st 2 TejolM= 227
a7} ofjz} b Wge) njols sl o welt Atjdes 4o Age L83
AL SRR} 7ol et ZRIEAAe] EA4e A wf 22 ko] A R
Sithal B 7] o]t

<E IV-18> E7| 2T 72H: 31 7A4% 5,20 28 (1)
B, B B, s B
A=B+C 2EAHE) | FRANO Adj-R’
s A 94 A2
0.169%** 0.010*** 0.159%** 0.034
A 24
(14.16) (4.15) (15.10)
0.243*** 0.005** 0.239%** 0.071
FR()
(15.56) (1.99) (17.21)
0.156™** 0.014%** 0.141%** 0.028
F2(F)
(14.02) (4.81) (14.38)
. 0.105*** 0.013*** 0.092%** 0.015
(3
(10.83) (4.76) (10.83)
sid B. 74 A2
0.177%** -0.011%** 0.188*** 0.036
AA| 4
(18.33) (-3.94) (26.31)
0.234%** -0.006*** 0.241%** 0.064
FR ()
(12.24) (-2.91) (14.18)
0.178*** -0.009** 0.187*** 0.033
H2(F)
(35.22) (-2.43) (52.12)
~ 0.095%** -0.018%** 0.112%** 0.011
2 (3h)
(14.95) (-5.45) (17.09)
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IV. Nl 2ixpe] eyl Holol Az ayel 24

A7 Bt A7 S 7)o ® FAS Al AFoR e H, AV 1R
B2 F75kL 2R1& Faljsi At Mubq o= Oé—zr L& Wioll A ZHRIERERR] 3 A
Z(C) &1lo] o A AFEEH, A (B) 8212 A7|= Ao AP FAU4+= A
ol S7Fsh= Zd%Fe] At ZNIFARALY] A A2 elo] i FA 4= S7Ishe 4%
2 7| HEAA; Y Q= EARA = A RHE Aol Wermers, 1999; Sias, 2004; &
° - 29, 2013) 2, 7HRIEAR] A7} BRIS] A2l g Foll R E FEche FE
E g el FkohS AJARRH) S SHH Sl A T A £ A EIETHR —,—X}X}Oﬂ
23 Aol B34 o2 AEH o2 FAAFE] Ut AHEH S U=
2 A2 (investigative herding) 2 1442 4= QloL} 7HJAFEAA7L URbd o2 B
AeAF7} obd & geteh FEApabEo] 354 0 2 Hohe n|t o9 o7, & Fol gt
ofgt A1t 7hs/dol o At

Elgtl l 7§ﬂr°ﬂ/‘1 7H°]EX}XP7} T4 % o4tk A2 ZNQIFEARARe] o AbE 7 &
= do7toleh &, g
ﬁtﬂ ’L%ﬂLﬁo QQLOJ—}%'—H 7| HE2ALS] Ael7t ool a5 7]
4 QUth= Aol o]t 7hs/d& SAISH ] floll, ZF A7 15S ofAl 71

S22 Aefu] 2o ket Hae 5, 1 U ARl EARe] 2A o E Selsigirt,

F97N(3*3) AF T 71WFEAA AHF $1 AES ARl 67 ol gk 71!
Ex}2F A B AL < IV-19>0]] oFg]of Qlct Hat 3| A4 f= BT U+
o] grog Atzwn Fokre Rl 7] QQlo] & HIGS XAFH. ok& g
7149] el Aglo] 7| HEAFAL] 7%EHHI o]l =45 St 7] a]lo] A
F7=|o], 7HRIFAARS] T4 72l WEl= FARAF R /g1t o] /s 2o ® el
o}, ot 7| R ApRte] A ejH] o] %&8 AT LF (R (sh & 718712 H]F(5h)ollA]
= ZNRIFEARAS] 2 AN 7E SAA L= [-ol5HA] YERtaL Qlof, iUl FAIA el A 7
RUEARALS] ZH A7 EARHS HofF

IL:

rr
o

r]
FN

l

M
AH_
;ﬂ_
OU:
L
1o
> c
)
o
F
o2
%
E
).1[
_L'L
Ir
_t
>
fijo
=
N
m&"

2
0

Ol

FFA42 23 A 29lo] of A Uehdt) o= S4AgFdS
Expxte] A g mHtslE= 3ol 4sli#| 7| wizolct.

Ju

31 il Mg 7 BEARte] B9 F4
A7} B3 YR AT D2 e
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U] HQIEARk) el melet Aekaye

<E IV-19> E7I2EH2H: 8171714 5,2l 28(2)
& s B, 72 CEEL] ks
a8 AdulE | AB+C | BEA®) | 2AANQ) | AdjR®
o A 2 RpE
3 0.196*** -0.001 0.197*%** 0.054
(10.47) (-0.55) (10.45)
TFE(S)
0.245%** 0.005** 0.240%** 0.072
()
(14.22) (2.03) (15.77)
) 0.125%** 0.008*** 0.117%%* 0.021
(10.23) (3.84) (9.11)
F2(Z)
0.161%** 0.019%** 0.142%** 0.030
()
(12.41) (5.51) (12.83)
& 0.085%** 0.009%** 0.077%** 0.011
0|
. (9.45) (3.08) (10.03)
(3
9 0.147%* 0.035%** 0.112%*%* 0.049
(6.50) (5.72) (4.67)
gd B. 32 AR
3 0.117%** -0.019%** 0.136*** 0.021
(10.24) (-6.43) (10.80)
F2(4)
0.236™** -0.006*** 0.242%** 0.066
()
(10.18) (-2.83) (11.37)
) 0.114%** -0.014%** 0.128*** 0.016
0|
(7.05) (-0.22) (8.42)
TE(F)
0.232%** -0.003 0.234%** 0.052
()
(25.18) (-0.71) (24.47)
3 0.051%** -0.021%** 0.072%** 0.007
. (6.57) (-6.89) (10.38)
F2(3h)
0.151%** -0.009** 0.161%** 0.026
()
(10.76) (-2.05) (10.89)

7:01) 7 N 2 5,0 AAY
S el ZF 2 OE LH 7]44 el =
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IV. AR5 Ai2ke] el weleh Aafaye] 24

o} QSR Sl Rle] aeg)

SO0 2 JHRIFEAARe] S| A ] YL RIS 1)E/d4 372l (character-

istic herding), 2)()ZM5% A4, 3)F A4 ¥4 (attention) o] IO 2 FLESI] B
A5},

A B2 W NRJIFEAAE A2 TLE, AgoE 571 1F, g, ZV\H}EH"
) AFo R ERott AR {3 Ht YA prE A 5} Bajsto], 93 Ul

S ) x]7\4 Sk H}g} 7k
99‘] —E—éﬂi oéo-]x] ZHs o H]jy_ﬁh}] o X-lz—lo].

B
A rone 7 Bal g Au W 7|o]E-e AEslo] ulmaitt 2

A(4.7) 2 (4.8 27t 74 W, 9 o 2AA o] thgt W 7olES Uepd,
Bro] 2215 st Exkat 239] 45 tfstel Bakat @ BT B 7|2 A
MBI HhAlo| T} Al(4.7)0] BB 2he 3 ) AR TF2 B} 23He] 8 18 g0
TR (N, 1) 2k F AR ) S AT ¢ — 1A ol ARG 25 g Ul FAAE ()
of Bolt}. A4.8)2) B 15 g0 EApA 4, 0k — 1A Ho] A Th2 1F Y
EXF (N, - N, el Zoltt,

Nyt A_:;k.l 1 (Dn,rkt RO/U]A )( mk? 1 RCL’U)At,l)

3 A 4.7)
T . :
° WL{/ZZI m=1,m = ILUJrLEG ]v;;,kﬁtjv‘q#k,tfl
B Nyt Mot 1= Ny ( R(MUA )( — RawA, )
o & y\{\ rz Skt mkt 1 t—1 48
e "uzzjl "’L:?m% G Ng,k,z(Nk,z—l _Ng*.k,t—l) ( )
<EIV-20>2 7HJIEAA R EE 28 S Al 512 wall a4 ‘:‘é‘ Bt 7l =E
AN Siek, 242 221 E AATAA FHAH EALLE folc, £

7 FPEE 7192 2fo|7F Lhehdtt. < 1IV-20> Eat W 737 4EH CESS %ﬁ%}
of ER(A+B), Y ARE 7|02 AFAAH0.016)= 7154—'5%}1}( 1)k

20t ©]5H0.019) FAFAR= 600 )/ ALFFARK0.007)E e Aot FolE %ﬁ-—g
AAHe] B 71 =7t 7Y 9 AR e] Wt 7ol e 4 A4 Eﬁlag
ot i}ol% Hol, 22 {39 MAFAAE doshz 42 eishs 5494 2434

22 selg 4 gk,

52 B34 Aot < IV-17>0) Al 71A] Bl @ bol g Aol Bt

olr

rir

2238 gzl vlet,
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) A9l Rizbe] ayela Holet 7ehayed

<E IV-20> S7| 2E7{2H: &AL 5 2alaad WR J|6E
U 2t2 Fd 25
3 N2 |78 4 2 ZFo] I e B I ZFo]
(A) (B) (A-B) (A) (B) (A-B)
A= 0.010%%* | 0.006™** | 0.004%* | 0.005%** | 0.002%%* | 0.003***
FER}R} (7.70) (6.52) (5.98) (5.56) (2.90) (5.82)
ES D007 | @R | D0 | GO0ETT | Ge0EES | C0uee
22} (13.00) (11.44) (7.14) (13.27) (11.87) (12.46)
N 0.012%%% | 0.008%* | 0.004°% | 0.006™* | 0.004%* | 0.002***
20 Tt (12.54) (15.56) (6.12) (5.33) (9.09) (2.93)
0.009%* | 0.006™* | 0.003** | 0.006*** | 0.003*** | 0.002***
30 (10.45) (16.66) (5.56) (8.52) (9.97) (6.47)
10 0.008** | 0.005%* | 0.003** | 0.004*** | 0.003*** | 0.001***
(17.48) (18.90) (11.29) (12.27) (9.07) (7.41)
0.007%%% | 0.004%%* | 0.003%% | 0.004%* | 0.002%% | 0.002**
20 (11.32) (13.56) (8.10) (16.17) (12.03) (13.58)
60 ol 0.004%% | 0.003%* | 0.001%* | 0.003%** | 0.002 | 0.001***
¢ (10.37) (13.96) (4.95) (9.93) (9.01) (3.51)
o1 0.010%%* | 0.005%** | 0.005%* | 0.005%** | 0.003*** | 0.003***
° (15.27) (16.26) (13.26) (12.25) (14.93) (9.52)
g 0.005%** | 0.004*** | 0.001%* | 0.004*** | 0.003*** | 0.001***
(10.62) (12.94) (3.36) (9.69) (25.54) (3.20)
149019 0.006* % | 0.004%* | 0.002%% | 0.004%** | 0.003*** | 0.001**
oJs (9.61) (11.89) (4.82) (5.33) (10.26) (2.43)
30l 0.007% | 0.005%* | 0.002%% | 0.005%** | 0.003** | 0.002***
olst (9.89) (11.58) (6.59) (10.52) (8.66) (10.17)
1919 0.007%% | 0.004** | 0.002%% | 0.004*** | 0.003*** | 0.001***
ols (15.58) (16.79) (10.70) (8.56) (13.38) (5.12)
1999 0.009%% | 0.005%** | 0.004** | 0.005%%* | 0.003%%* | 0.002**
=S (13.21) (16.67) (9.38) (39.55) (15.22) (16.48)

A FRE Qo 287 202 A, SAA FAH(FE 2 t-EAF) EA
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IV. AR5 Ai2ke] el weleh Aafaye] 24

olof A, HHQIEARLe] T AR ARAEF (L FHEE) A sl BAysHs
A B o5 BAslY] 9ot Bl e 7| BAo R A@y)u FUh, SYs
iﬂ%#@%%iﬁbﬁgﬁk44ﬂ4ﬁf%%(X}@hmtﬂ,mzm%$
7retth. A 23kl 5ol Al 7,2l 28 Foll NAFARARS] FAFE e JFAF
& 7EHE S Eeld 4 Qloh

t =Bk T UWEX Ry (i) T (4.9)

<EIV-21>2 BF FA7AS 6, RS A 208 779 A48 F7 82 20Kt 2
olt}. AHIEAAe] 3 ZATA TS BAIGIE ve] REE mE A 302 3
o] BAZ 02 fefsiet. o]t AUAEAAT} ATHEL F7H) B9 AFA|EE A2
PelS Holo), of2ig Yt A E AR RIS TS AR T 2L o
nlekeh ZHRIFARARY) AFAFE A= A AT sd - e, 2008;

L
N

o
F

2171, 2020)2 L=, = JIFARARY] FA|FE Aelj2be A= S ot
2004; H-83% - 25 2013).

THRJAFZ A7 F JZM2E A YEE Hol= Ylo] HehotA Hrei %l vh= glrt. &Y
oz 7P 4SS o miksto] frtolels 270 Adstal shet S5S A&
Aoz H{ote 8T, £= A F7HE 7|02 3719 P wdohs 7ed
HEF(anchoring bais)(Tversky & Kahneman, 1974)0] HEA|533 7eigeE 52
g 4 e Ao ® FrlEY, BaroMe RIS A QQlof| thgh 2pAlg #A2

>~

Jereiet,

33 71230] St 3 27hReh dA) 27} ok 2ok 448 Ao 1) 2717t ek

Z717} steke A0 & ojAtstod ol g},

fru
2
oz
ol
<
2
:L;I:,
3
ol
Sk
B
rekl
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) 7S AAe] el welel Aehae

<E IV-21> JHQIEXIX}IQ| 2E Mot HEMZ=Z el
7
“/IK‘Q}J%LILZ_]' B, B Y H Adj-R? B
g A g 28

0.157%** -0.0367** 0.036
[t-1, t-1]

(13.95) (-6.54)

0.163*** -0.0537** 0.038
[t-3, t-2]

(14.56) (-7.56)

0.167%** 0.025%%* 0.036
[t-6, t-4]

(14.42) (-4.43)

0.168*** ~0.020%%% 0.036
[t-10, t-7]

(14.03) (-5.12)

g B. 3 A2

0.168*** -0.033** 0.039
[t-1, t-1]

(13.24) (-2.36)

0.174%** -0.036%** 0.038
[t-3, t-2]

(13.63) (-7.07)

0.175%** -0.033%** 0.039
[t-6, t-4]

(12.98) (-4.47)

0.176*** -0.0247%* 0.038
[t-10, t-7]

(13.57) (-3.61)

T A R, v, o AAIE Bt 8 B el E

njxako & =xjapo] A 0|7} s

o -

lo 1

ol 7N X 4e) AADE E3S Tefstel i B4R AS

e -5

L

% rhe} o] vlo|H ZAY A (SV)R T FAxt B
TY I ANEAA ] Ol AL AT %@@u}.

= A A e A, - ) 2 AR

Volume Index: LSVI)o|t}, of 7ol H] A& 4

84

d(non-linearity)

ool mre} o] Fxbate] TS Nk FES MY 7}%01 e o
]_

Exizfe] 2 Ao vl A Fe £
T FRS AT o, $BL AeX|e} H o) Mg AER xﬂﬁua

XYkt 5 , T8
A|4*(Logarithm of Search
QAL 1] Qs



IV. Nl 2ixpe] eyl Holol Az ayel 24

Wi

PSS 76, Ftjulias Aoke] A1&/do] FARAF A e ofw
gelgtt). 7|8t A4 2= A3 A (Hsieh et al., 2020)E aLst
(Rety,— 1), TH(Log =), , o), MG FA 5 (Vol,,, 1), Al

Hedvrx, )= 23t

o 3] 2A A= <EIV-22>0l Qokx]o] Qlrk £ AT 9 ¥
O MARHLS VL, - % Ay, )9 Al AES] 719k glo] F+)
Aoz fofsitt. s 5o tigh ilo] F71e uf ZRIFEAAR] A m 4 /g el F
Z¥stal, A AH A4 AEFe] A|x} E4AL EApAte] WAlo] Z7l5h 28
514 Uehd), o] ZlolExjx} 27} Exfre] AEke 2o °l BA] &
tion effect)2t A= o] Q1SS AJAFSHH, Li et al.(2017), Hsieh et al.(2020)2] A+Z 2t
oF et

JL°~

<E IV-22> EXHAL 2 ot HAIEXIRLS| 2T Az

g Ag 4 A8
39 A t-EA 39 A t-EA
A -0.203%%* (-15.54) -0.362%* (-11.91)
LSV XAy 0.005%*+ (2.95) 0.006* (1.93)
LSV ;- 0.008*** (4.02) 0.009%** (2.21)
VA VRV 0.140%** (38.06) 0.133%%+ (16.83)
Rety -0.661%+* (-9.32) -0.255%** (-3.64)
Log&),, 4 0.032%%* (17.56) 0.056%** (15.16)
Vol ;-1 -1.266%** (-21.31) -0.491%** (-8.57)
MKT,_, 0.416%+* (2.79) 0.317 (1.54)
VIX,_, 4,543+ (11.17) 2.669%*+ (5.00)
719-4(F) B=A 173,209 41,323
z27 ARAS 0.035 0.037
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) A9l Rizbe] ayela Holet 7ehayed

2}, A=A} B2 e EA T

ol/ge] BA oA gl =l ZHRIFARAS] @727 £ ths
2 ARl AlEARRRe] T AR Rkl Aotttk =4, 52 A3 Wl <A, S
S84 277 ERlE . A, AN RIEARR] A E Aoz o
ey ele ke of Qe Ao FHE YA, sig-gol gt Alge] WA =7t S71
S5 INRIEARAR] T3 A2 74 7Fo] et

AN S| 2YANY GeE AfEt obdeka, A EAAte] T2
Hels AR B FHsAY, §2 @A) o]% 714 W (reversal)& ©f
A 4 Itk <E IV-23>2 34 o] (A1H A AT, )T olF 2ikols
(EX_Ryjpiriimp m = D3] Bt AHAAE AL Ao} 259 F7]9F gt
glo] FHAEARAte] 4 o) ZhANo] WAISHE A HAT 4 rk. o) A
QEApe] FAALF ol 74 Fapelaael ohd HiFelHel EAe YL
AAYSHE, 71 BERAE 2270l ARl SIEicks V)& dpAtet ot
(Nofsinger & Sias, 1999; Wermers, 1999).

m=1 m=2 m=3 m=4 m=>5
(t+1) (t+2) (t+3) (t+4) (t+5)
g A 99 2ts
-0.029*** -0.025%** -0.019%** -0.017*** -0.015%**
(-5.55) (-4.48) (-3.64) (-3.35) (-2.90)
ajd B. ¥ A&
-0.027*** -0.036%** -0.033%** -0.032%** -0.029***
(-3.23) (-7.00) (-5.24) (-4.95) (-5.90)

1) o) A PRI 2ol Bte) TR AR E Aol B g A
2) 23} 4o 3L A 74 o) BolM A 2o 8L A7 4ol 8
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IV. Nl 2ixpe] eyl Holol Azaye) £4

ofel <1 IV-18-2 <E [V-23>9] R4S Exba S 2UoRSFHA) 02 &
A3t Asfoltk. A2 S0 HTUAZ Holnl, £5] AEAAL, Fe EAA, A
A2, £ E AR A AL A}, o) 5 RA-ARNA e o] 7
o PPl Uehdths 202 o] So] the Sapxg el vls) uldeld EuHs
elckn Y71t 4 9k,

)
i
T
2
e

<02 IV-18> SRR QY BHHSHET 01 FALS7I0| AT

0 0
— g —7E — gdd — o4
-0.01 | -0.01 +
T om L L o02f
! !
<0 <0
D N | £ N—
=< =<
-0.04 - -0.04 |
_005 1 1 1 1 _005 1 1 1 1
t+1 t+2 t+3 t+4 t+5 t+1 t+2 t+3 t+4 t+5
DSBS AL} DA At
0 0.01
— ™ok — 3ot
_001 [ \/\/ O __W
<k <
= -0.02 fl— -0.01 +
f -0.03 jf -002 ¢+ —4m4m™m
= =
=< <
-0.04 F— yoc)  — 30t 003 ¢ %
— 40t — 500  —— 60cH
-0.05 I 1 1 1 -0.04 1 1 1 1
t+1 t+2 t+3 t+4 t+5 t+1 t+2 t+3 t+4 t+5
DS E AlXE Dokl E AIX}
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V. 29k 2 AR

=x

Eu= ) ZiQIEARAL oF 201 9] 2020 3YRE 109714 AUl EUE,
= 7HRIFARARS] el o7t A A2 selet A date) nx]= I AT
2 24 A, AR5k SAFEFA Ae D78 & Ul A tiEA Rl
Yef A Holol] g 9 BAS A= oh2ak Ek
A, A=A FQIEA AL Tt Al W 2 23t FAP ol FFS F= 2%
ojn, FAdlo] REgt FAAFEo|A Il 9 o & AL
AN Aol Exte] IAIE VAR 29 U 2 4RRS S 2 E5) B A &=
AALS] A 2 Al o] Al £t BAIH O R ROt oF(+) 2] BAE 2= o=
S

Uiehdch. 53] olefer BAlE AL} Whe Rabx, 2o)R A 5 el

¢}

Hertb s &

ARl A o oA T Th 5 v & £ &1} e & £ ES H
wsto] F2pake] mjejAbA ] @ 7E A S Aat viujAbEA @ Fe= HA7AIE F
o &

A317] ofele: FAlol M, ARTh7h e T, AN RAA 5 T2l Aol

22} o A ARt 7oz B

o

S, QAL Aekeelo] 42 a7t eS| B 2 EI} P FApA
of FAPYIH= JrhH 02 AZE A0 Uehdth, Cox PR B S ol §5) 1A
7 4ol gol 2 HfEeES B AT BgI2 ol o] F(H]l £ e &
£ BR7IZF 4080l ()2 FAE =g B o) olde) ZoB BAHL 3,
olejo] W FA12 AlEe st S4o] i FALL Mg Rl o] Fatsi. of
23 AL HH7IN S 23] olefe 74, At e Eab, Al EARA, o}y
Exptol A 5k Ut £8 SUT B710He Agste] BeIt 28-S v
3 AT, HRE AT FAASE S0 Go] whe 2102 RAH, o]ojo] b 74
& B =30 24 27129 o]o]7]8lE AT, £4o] ¢ 24| nj= S g0

[
2H 27440l £42 LAshe FutE 2ejg Ao 24
A, QISR B 24 AT, BAY FAL HESH BG4S
FAT A3 O Uehdeh 20l 8 WEA, 4 o
2 B 42 ofsha, s FAlof that BgulE

%
AR o|FIEAA S} ) )RR v]o) BAY 242 27hRg, 2T
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L 0% BAEC Ayt Be Rk}, dAEAR)A ofefit Aake o Attt
o B0y ZAlo] thet HE7} B SARASE BAER} Sfo] Y, AIEst
O

ohxjuko 2, 7He)E z}x}% 2y Mo Aefshs Yehs Holm ol Weha Holo|

2 i3t} ExtolAbaA o 2 BrEc £2 ol Al R} B Fe] Az 2 2

2 AR AR BAISE 25, BAH 02 Roloh el o] 2 w TREE
7|24 Aao] SRlEith EAbt SRMRE AT e Eap, Aol
( al

o
A ol2gt o] Asttt. gt S| A A 2= (AR =2 %A]Oﬂk] =
=

SIsHA| B slol, 2Y A Aol o] 412 A, 3 sto] ojat
232 Yot Bed B, 5 of WS AU 7oz Pk A,
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— i O
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29t BTt A E A ARG RIEARAL 7|gko] 7| 0 &2 JAE] 7= ol
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S, NI FARAke] e HelE feiA] &
2t73-8 ZAJslloF St} Barber et al.(2021)2 2559 &
& S5 FHF 2Rl At S7ketaL, S5t
3% S50l A7t o F7tske @42 BEarstal qlot. o]
AP El= ojE YEE HotLf, ofd A Hoj YFshLfol] JEF& B Eq1—.—01] 7il
AR A Al FE]= AR o] {1 FA] 5 7o =M e Tt TXP—J/\VW
of njxl= JFS =Y & Y& Aotk Frydman & Rangel(2014)2 F4] A2l =2 134
oflA] wis=7HA e thgt FEE AT u 282} Fadithes AP ETE AASIS
™ Russo & Schoemaker(1992)2} Kaustia & Perttula(2012)= Z42; 2471/d 2tof| sk
g E ot Hef A Hofol gt A F7F Ala-E wl 2l Aol
AAISEAL et S8 F AR A ZHQIEAAS] el A 3 olof w2 #oFd& nhefstal 7
1oh= 7, el A Holo] JRFe Fadtehs A EA & & 2Aoke A2 FARES
O] Fo] Hzof] mIPHTHIL & 4= Ut 3 71 FEARARe] HEfH HOlE |ESHAY
2ok AT 7HQIFARAL7E e o] o] ol A Blojut FExp4=0l &3 A a1gt 4= Q)
T & 5 A0 AFAY A|AL, A Q] A&7/ ol Feteitt.
A, A EA o] et 2| &4 o] il A A4 Q1 wS-o] H sttt A 2119 = FH ol A AY

Y FApabE A A FAAeE A=A RARY] H|Fo] 2| FAIE T o
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) A9l Rizbe] ayela Holet 7ehayed

O

2| A (literacy)= dxoh= AE54Q F8U52
2009; Fernandes et al., 2014), 7HQ/IFARA}] Y52 A2 M0 = HIIAIA 4~ Q)= u&
W&t wsHHAlE J1obsh= Zlo] gk MpAH
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) 7S AAe] el welel Aehae

i

<HEAl-1> AHHE 1Q9YE £ 03

(1) ) 3) 4) (5) (6) )
0.115 0.109 0.115 0.113
X
(0.929) 0.881) | (0.929) (0.913)
2.486 0.853 2.032 1.540
AFHEA
(0.444) | (0.278) | (0.365) (0.333)
-0.24 -0.23
k] 1]
(0.516) (0.516)
EPN= 0.041 0.042 0.040 0.040 0.050 0.026
e | (0.167) | (0.167) | (0.151) | (0.151) | (0.167) (0.111)
P ES 0.399 0.433 0.407 0.381 0.434 0.401
HolRa 1 (0.889) | (0.952) | (0.921) | (0.905) | (0.913) (0.905)
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Abstract

Behavioral biases and the trading of individual investors
in the Korean stock markets

Previous literature has shown that individual investors in the stock markets trade
excessively and underperform the market index. Since the COVID-19 outbreak in 2020,
the annual trading turnover ratio of individual investors in the Korean stock market is
estimated at above 1,600% and their investment performance is below the market returns
(Kim & Kim, 2021). Their excessive trading and poor performance are not fully explained by
rational trading motives (i.e., demand for liquidity and portfolio rebalancing) or information
asymmetry, but it is likely to be the result of irrational investment decisions stemming from

behavioral biases.

This report empirically investigates the effect of four well-known behavioral biases-
overconfidence, disposition effect, lottery preference, and herding-on the trading behavior
and performance of individual investors by utilizing the daily transaction data of about
200,000 investors in the Korean stock market from March to October 2020.

The main results from the empirical analyses are summarized as follows. First, the
trading turnover ratio of individual investors is positively related to lagged market returns,
and the positive relations are more pronounced in the groups of investors who trade more
frequently. Also in those groups, post-trade returns of stocks purchased are far lower than
those of stocks sold. The overall results indicate that investors™ overconfidence induces

excessive trading and hinders their investment performance.

Secondly, the disposition effect is clearly confirmed in the trading of individual investors,

asindividual investors are more than twice as likely to sell a stock that has increased in value
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since bought than selling a stock of which value has declined. In addition, the disposition
effect is stronger for investors who lack investment experience and in hard-to-value stocks.

Furthermore, the disposition effect is negatively associated with investment performance.

Third, individual investors prefer trading and holding lottery-type stocks compared to
institutional investors or foreign investors. Especially, male investors and younger investors
seem to show such a strong lottery preference. Lottery preference is closely related to
under-diversification and excessive trading, and those who prefer lottery-type stocks tend

to show poor investment performance.

Lastly, the stock-level proportions of net buying individual investors show a positive
serial dependency on a daily and weekly basis, implying the short-term herding behaviors.
New oryounger investors tend to herd more than others and the herding behavior is clearly
observed in attention-grabbing stocks, which suggests that individual investors’ herding
is closely related to the limited attention bias. In addition, the return reversals following

herding imply that the herding behavior is a result of irrational investment decisions.

Overall empirical results show that individual investors in the Korean stock markets
are exposed to a variety of behavioral biases and those biases have negative impacts
on investment performance. Improved accessibility of stock trading and the increase in
investment targets and information may exacerbate the negative impacts of behavioral
biases for individual investors. In order to mitigate the behavioral biases and their negative
effects, the following measures need to be considered. First, the utilization of indirect
investment vehicles and professional advisory services needs to be encouraged. If an
investor is deemed to lack investment expertise, it is desirable to invest in a mutual fund
managed by experts or to seek professional advice to reduce the effect of behavioral biases.
This presupposes that there is no conflict of interest between the individual investors and
the investment firms that provide investment vehicles or advisory services. Second, it is
necessary to create a trading environment that could reduce the impact of behavioral
biases. Individual investors depend too much on salient information, recent price trends, or
buying prices. So we can consider improving for a type or format of information provided to
investors, order types, or trading procedures to mitigate behavioral decision making. Third,

education programs on financial investment and behavioral biases should be improved.
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Abstract

Financial education will not only contribute to the development of investment competency
but also help find suitable alternative investment instruments. It is important to develop an
education program that can make an actual change in investment behaviors, rather than

focusing on the improvement of financial literacy.
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