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=] B2 7|3} vvke] Eare A Anz ehd 98AEEAA e Aol &
o] g-3to] A& AHEAAAN A 571 A ol v A= 4 S
918l WA JPAeGe] EXRA X Fe] 71 RA G A A T g gAtarg
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QAo FolE Fel o FAAN} A E A os WEhA FAA)
1 AAtel] Tjat FABEZL v EA ARG F A o] F7} EE gadthn ¥ 5

o)

o]¢} ##3te] Edelen et al.(2010)2 $1gAAF e 2lo](difference in allocations to risky
assets)7} A7 gk BB S T2 kg sttt 9 71S AAIg uf gtk aeER
HEHTFE AFEShe Al 3 7hee Ji B 73] LA S AF o] 835t
A3 ) F A AR 8] (relative investor sentiment) FAFARA 2] 2] &4] ) v (essential
meaning of sentiment)d] F&3stt & 4 Ao}

A At R B Y E FA467] e FARAY FoE T
AR A ] ks PA = oAy 8IS AT %Q.ﬂ Jorm H Ao A=
At 57 (absolute measures) 2] EH” 4t &4 (relative measures) §41& ©]-&314
AL A o G A= oY FEoUES AASA

S AR A A %) o] A H]Jl—t FAAR g o] MEg e 2R BAE 7T
Barber et al.(2009)= 7]1¥H-FA}7kell B8l 7HQ1FAkAbe] AlE] WisAdo] FjA o m Atk
AL AASE vl =d, ol w2 ¥ oz P 4l (relatively stable sentiment) S
7ML - 7| REA P% A7 %4 AH(market maker) & 8H-& 3 sHA 7| Q1FA}ALE]
Alg] Wslo] W& =2 W (fluctuating demand)oll t-$-aA H ),

2 ?i%loﬂ/ﬂ% ol APAFE vt o vt AGS dom ARIFAAY

AGATYG DA} FAA R ER ANA R F VA= GG e} gL
Aol 20 B3o] LA wkth

A, A AEGo] AR APl Ak v & THE ARTYA LA L3
o ¥ AFolAE AR A5 A
o5 Felalglid), ol AUFEAA
= %
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T5 AHEL] AMFNA = 2 =wollA] o]-&5 = 101 HE i7H o}~ sk zpiket

A g
ALE ARSI olFe] /| 2EAFS AR Bk AN G AL ARG} A7k 0
o] WA ANTYAEE ol §3 A ol Zol U A A AN e,
HFEARI DN E AIEIA L] JEE TR e 94 ol | 2422
AFd Pk w3 NREALE T/ B (B9 o o] el 48
Ao] AN EAG ol WAL JBe BAle ], EAAG ] WAl o)
she whe AT WlFo] shNe) Bek hAu AV g AR W AAEE A Sk

. APATF
1. A o A7l A ) BAD

A FAAA 7 Ak el m A= Gl gk A ATE AR, De Long et
al.(1990), Shelfier and Vishny(1997)& FAAA E]7F AA7EA o] 8 7] Y=
MERARE0] Jha AP S Kol 7hedl 29 A U (arbitrage) 7} AlgHE olof st
2819 A Fxape] At At 5 ki F48EAT) 8k Danid et al(1998)=
E2247} A2 A K (private information)ol] th3F < &-Al(overconfidence) ¥ A7) H 9]
(self-attribution biases)eh= + 7H4] 412l 4 ¥ 9] (psychological biases)& 7 2=, 7}k
AR B4 o2 Wh-S(asymmetric reaction)dthE 78S A AEH¢ vl A Baker
and Wurgler(2006, 2007)& tst FAAA M5 FollA 38820 F5319 A4
5

Q
oz olF W2 AEoel s WHES 28 He EdE vhdsith

D 97, #452018)& sl 183
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tgos Sl AgATES A B, FAAAY AA 536 digh A7 A3
7] olggld v, SRR 7 AR O] ml A= Gkl dig APATES o
LEHASS & 5= Ak 4 1A $H2005)2 Fisher and Statman(2000)2] 4 =<
o]-gate] anAlEle] Jiade] A FAGE 9 AmdEAT FAED fFolgh ol HAY
As ol A FAFAER AATAT FIERE 2vAlE A Fod de
AAZF At RaskAh gk 95k, A9 (2005)-2 De Bondt and Thaler(1985)<]
W E 7|28t AR AZATAERY, 225 IERY, CAPM 23479 E
Ry o] &5t ] FAAGY] GAXEEZY LS} HATEEZY L EFdA F7Fad
HHS-9- Folatit) of2d] AT 9] 291(2013)L FAAA 27} Ak Ao ke Fi=
ZA02 ANRAFAAES] HdA Aer 2 A Y Aghe] F 7k HAE A HHA,
MRJAFAAL Aol B8, A A7} ofd 2 T4 4, A7FFE A Q7
zpo] A & F3l Ul FAAG T AF FA A o] o] F=y o] FAAMIE 9
FAFE fog AV BAFHJSES Hausgith g o] 874 (2019)2 Baker and
Wurgler(2006, 2007)¢] FAHA 2| A45 5] F2A14<] dlo|el& &8t TR
Ag7E ] F9E dFYES 7ML Avhe odE AAEHT

2. AT} A7

tEo g ALhetg e Fapxpqle] 2 ALEE 7ke] gAlel] tigk A ATES Ul 7HA
WER JEete] Aulioh

AR, FA ] FEjdel tigk A5
(time—varying propensity)] A|3H8 el 23S w3l e A Markowitz(1952)=
) A FAo Al A 7l g Alge) A2
Z121} Newell(1969)3} Slovic et al.(1972)o] w2 )&=
A3 e A FHo oJEs 22 Markowitz(1952)2] o] &-&
Aol A== Aol Arkar TS E3F Simon(1979)2 £+ 9 3
AL AgstA HBRE FAAHES Ak 2]/ (bounded rationality) stell A 24 gk
AMAA Wehs A HrhE oS AAIEHITh
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and Statman(2003)°] FAAA 2] 2918 EAshaA] Aredd el &ttt oS
ArEAES &+ Aok
AA, FAAEA Al FAA el E SA ] A el did AYdTES

Ag)s B Edelen et al.(2010)& 8] 24 2% (comparative approach)S £ 7 &0
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FEFE A= TELNE AAGAA ARG A S st A FEAA e &
o g Jrta Hasknk 974 FE8Rlo R A EtEe] Wl YAt FaAtet
FE22F 7ke] A B o)) (information asymmetries), $F1$-(discount rates) ¥E, @2
47 A X (public information) 5& £ + ¢

A, FAx 2l & SA48H7] st AU A S o] &3 A5 Hefal Sk
Barber et al.(2009)& )& Z717] % (large discount broker) <] 7H A# 7] & 6646571 3}
7| HFATE A7) 5 6656337105 o]&ste] FAAAEE WA A3E Halskal=d,

olo] WM o] FAAE T (bias)ell o3l < A7t £& 4= videle &4
EAE 7153 T2 vimE A, ojdHor Akl B TS £l
Zd&ko] drtar gt} Edelen et al.(2010)2 W] AF¢] Abads Al(Federal Reserve's
quarterly Z.1 statistics)E o|-&3to] FARA A 7] ®ste FAANG 2G5 EH =

FAA ol A A0, o) FAN G5B o) JaAE shdvka
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AREaRlTh AF 3Rz

(27 HRJI7IY 23)E RA(E= AIFAADI R 28l o, waHel, v,
HEg 1S, oS 71 (Es 7| FArh s A 28tk & S A S ek
el A o]t A3E e Bavt jle T2 &8 B g8 Tl Agsdt
£ EFAANAM FAREMME 2 HIMME)E AR fs2 £330, o=
AAEEAFES AN g E7 5 ool Al E FAAbE 9T Folr,
A FApxEe] AuiE 7k 2 S 5 AtE = 2Asta 9l7] etk

1o

TP ANEETES 242 DA, FADAN D FEANS xR 24, A9, BF
A

5
A agon auz—smau}. o FA & AFA AT W FAA RS HATA BAFA L
A

Edelen et al.(2010)9] AP Ao A= u] AF 2F53HE A (Federal Reserve’s quarterly
7.1 statistics) & w83 EE FAAA AT b=l o] &3 v Tt
=

ATt 71 7HE 2008 477]F-H 2017 A olH, & w7 As= ¥

[\
)
~

AR ApEedng 2] @ FAE oF 7ol At Al A T Faol & 2002
477158 Al ZsheE Bt 7 AAIE SAIREE TR 94 SNA(System of National
Account) AA] || whe}t 2008 F-E Al AIG o] GEfA]= wwA7F o], B ATl A=

F2 AAE (2008 4771 ~2017d 287]) A

tru

& ol g3sr.

SEFAREE SR FAIE VB £2A S8AT &9l A, %‘%X}’\J 9 5] 4, HRIA 9
TR BN T3 =42 AMEEHL o F 74311&9} A FEE Ut A FEAUEE
g AR oW Futele AdE VS B2A o 47]” F T eAME 2 FAe] HE(r ez
712N 7155k aev 52, A1 5 AP R 2 dEae Aeels At s a8k
HARE 9 g7t So2 Qe Fdo] WEd 4 glen ]Eﬁﬂ Az 2] a]lel| o3 WES A A
AA FEAN F FEALt] H5T Ao ARE 2T HEThe FEAY Fol W “/HBH?%E& 2010).

3) 23 A 2 Rz gA(ATE AAVY E£3HE e dEoR A AR E
WFSER 7 FAY BAE AESe] & e qlvh © o] A= s A et 5
I ok

4) Edelen et al.(2010)2 FAAANYAFE AbEshs A4 FFEAE(mutual fund)E 71 (retail

investor)oll EgAIZTh

5) UN, IMF, OECD & =AI7] 7% S AA SAAA ] M2 w4715 2008SNAE 3522 vhdsial
Z=to] o]9] 243 o)3 S WuEdrh SNAE 5t WA AA AIMZ 19533 UNel 9&) #&
g E ol 19684, 1993 = 2008 Al Aol A fAHE wp Aok
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AFEBEA T FEAAEAA 7] T AR FYE2L <E >3 o] Takn
£ U89 2719 Fol§ AEdle] o|F ANTYALE PV Y ALE F AE
AR, RERS N9l EES 0.9 FAFapgo] A4 LEF) 0] F4 T &

3 E

E9 e8] AAFAH &AM AASh= 7] T HF

il

<E 1> Xppetexizel 1A

A3 7)) =4 L AETFIFA 1 FAE HERALE o37]4 RtEqR(Retail Equity Ratio)= #7] 2 ‘71<1
ZV‘“ EZE QoA FAo] AX|ehz HIE S A ARIZEZE QoA AA F2]o] AA| st HIE'E vhr g, RiBdR(Retall
Bond Ratio)i= 7] & 7HQ1 ARFZEER QoA AjFo] Aok HE S WA AFEEZ QoA A Ao AA|eh=
Hl&'2 Uie g, INEqR(Institution Equity Ratio)= #7] @ 7]% AIELEZ | Q04 F2o] AR g vl &' & A
AT EZE QoM AA F2lo] A5H= H&'E Use 3, INBdR(nstitution Bond Ratio)= £7] & 7|38 AT E
EYQ A Al A= HlE S WA AMEEE QA A AAo] AA| sk HIE' R v gk, diff: ST
H-& 2 AE7] 2 uge] Aol RtEq(Retail Equity)& 7] & 71919 2] 159, RtBd(Retail Bond)&= 7] 2 71219
AR INEq(Institution Equity) & ¥7] & 73] F24 559 ]NBd(Instlmtlon Bond)& #7] & 7]3He] AEEF,
RtA(Retail Asset)= 70912] ®f F2F INA(Institution Asset) = 7139 B FA4F TtA(Total Asset)= @A (7]91 °1
+ 7189 B 2R Tekth o]F RtEqR diffUiRIFAERA D) E FFAAA e AFR gt

A% A Ak

RtEqR 70919 F2 T2 &o] AA 9] FAFAu| &l A (RtEq/RtA) / (TtEq/TtA)
AA 8= B T ouF

RtEQR 79l FAFA o] AA 9] F2F2HH] &4 RtEqR(t) - RtEqR(t-1)

d1ff 2R 5 B e] B Aol

RthR M9 AAFAEo] Ao AAFA U & A  (RtB/RtA) / (TtBd/TtA)
A= B & oHF

RtBAR A<l AAFAM] o] AA 9] A@FAH &l RtBdR(t) - RtBdR(t-1)

ditf AA s vl B7)E 3ol

INEqR  71#9 FAFAH&o] dAY FAFAN] A (INEq/INA) / (TtEq/TtA)
ARG B @ o)

INEgR ~ 7]3e] F2 T2 o] AA 9] F2AFA &4 INEqR(t) - INEqR(t-1)

S ditf A3 v o] ®71d Aol

INBAR  7139] AAFAH &) AA 9] AFFAH| & A (INB/INA) / (TtBd/TtA)
AA s 7] TS

INBdR  71#9] AAFA &0l AAY A@FA 8] &4 INBAR(t) - INBdR(t-1)

diff AA S H)Fe] E71H Aol

6) RtEqRE Retail Equity Ratio, INBAR+= Institution Bond Ratio®] ¢Fzlolt}. & RtBdR+ Retail Bond
Ratio®] &At2A4] 7] & 71 ARIEEZZ] QoA A@ o] 2A|eH= Bl&'S WA AAPEEZ T QoA A
Aol A= vl = the 7k INEqRE Institution Equity Ratiod] ¢kAtzA] #7] & 7)2 AL EZE] QoA
FAo] ARt HE S A ALEEZE QoA WA FA o] AAsE HIE' R Ve ghs Wit
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A= b ARHEA]Eo] HA] Aol APk ol ol EaskE A A (purely
relative) 9|V S 7HAA Ertar & 5 vk Faus AbagA F 1
71BFA 7 e AR o] AA A ARt 2SS gtk

ob2# RtEQR diff= Vil REZ Q9] FAFA [ &o] A FEED Qo] T4 74
Hl&ol| A ZAlsh= vlFo] 71 2ol INBdR diff= 71 EZ2] Q9] AaFApH] &)
A FEED O] AAFAR ENA A8k HlFo] £71E Zol'w A olstle=d], &
Aol A= REEQR diff & N2 8EA et grgeh o5 G FAAA] g A9 (relative
investor sentiment index)2 A7 3te] YJPALHF2) 714 WE o] BAE Ao oA

7] T HE0 Aol'E AR AT ol AT B ofE U AxEY 2] T

o] t1gA1717] S8 B ohel, QAT A AR vlo} o] FAAA A4
AGARTF] Fo| ohlet A4 V17 Fo @ARTYe] WET WPF Balo]
917] whiolth, o] 79 AT 7| BEAT ] G A= FEAAES FAY
Foole woohe ASHoE 4B VAL 290 AYRE BAT 5 ok o1

717,

MIEA Ao} | HEAT}S] B A4S B, AW, FA 02 TR EEZ Q0 A
EoHge <E 2% A o714 g AL AR 2 7 BEAT)
BEa g REZP 0] 7 A4k 1AL yehled, SA0E A2 A9, 249
Hitmean S A 9 )HaE vE G lo] W a9 94 Be A, A9,
MAEAA S} 7| AEA7} o= A% wfala ke ey, 33, A9, 7
A1z} 71 3he] At vFe] B (mean) S 6
A AZ olum oS F A LESP 5 Ago] sk v o] it
(50.0%) = 7F e F20(27.0%), AA140%) 0.2 AL o] uasha gli= whyl
Npel Ag 7k A mgulgo] wad FEF Aheul AAG79%), F4(358%),
AF(263%) w02 Wol BHdtm Qe & 4 9tk ke 7Y BE m, Age
:

70Q1(50.4%)°] 71¥H49.6%) Kt} A T

L
WAFAR L 7] A7 PE ARFE A R (Y 2 S A9 [ 115} 72l

1 a
UERHITE WA A FAZG o] FolE A u T, sl FA e gu] &} 7]
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0

<E 2> el o I ERALe T

o] & 2008 4871 ~2017 217] F FtLol ”Ljé} AgedEd F F4AdFe] B ¢ ARE o]}
AR 711 7] 7 BAAbake) vl ES e 7H 7}74] 2R A7 2 wizh v, FAREE £3ae,
713 FEHQ, AR nFEEIY, TYRES £,
il 71
Ak w3t 9%k FFEHA} At 9%k EEAA
(mean) (median)  (Std. Dev) (mean) (median)  (Std. Dev)
A ZF B8 ¥EZZQ A4 WS (fraction of portfolio in each asset class)
S 0.590 0.588 0.013 0.263 0.264 0.006
A 0.140 0.139 0.013 0.379 0.377 0.013
2 0.270 0.267 0.012 0.358 0.362 0.018
B: ZF AAke] F-& ¥]S(fraction of asset owned)
A 0.504 0.504 0.009 0.496 0.495 0.009
A 0.144 0.141 0.012 0.856 0.859 0.012
2 0.256 0.254 0.014 0.745 0.746 0.014

(38 1] JHel & J|atel ApMEER| E

=
UERITh A 2008 4871~2017d 2871 F 7K

of T A3 Flwe] FAT QALY o} E3re] W
FA YA ERER) 2 713 74 25014 EINEGR) 7018, BE 719 54 8357274 ERER dih) 2 713
F ARSI FANEGR diff) F0]5 etk C /1 AA SRR FRBAR) % 718 A7 G337 F(INBAR)
Folg, DE /MY AALFEAAZRBAR diff) R 71 AAELERARINBAR diff) o] Fo] S HepATh
= S = S
A FAEY 7o) B. #4¥9 F7
0.90 111 0.03
7Nl ReeaR, 512) PHEMREEQR dff)
088 === J|B(NEGR, £F) A4 110 002 1 - 7|3‘-l(|NEqum
3
0.86 01 | 5
1 109 G0 I ," /\/\ /\ /\\
I
0.84 0.00 =
1.08 ! "~l v \f -
0.82 001 !
1.07
0.80 -0.02
0.78 e -0.03
0.76 1.05 0.04
'08.4 '09.4 '104 '114 '124 '134 '144 '154 '16.4 '08.4 '09.4 '10.4 '11.4 '12.4 '13.4 '14.4 '15.4 '16.4
C. A 7o D. AATY T2
055 132 0.06
053 QI (ReBdR, 2135) — 7} 2l(RtBaR dff)
gisi ‘.‘ T 712HNBGR, £3) 130 0.04 === 7| ZHINBAR dff)
\
049 \ 1.28
0.47
045 1.26
0.43
1.24
0.41
0.39
LR
037
0.35 1.20 0.06

'08.4 '09.4 '104 '114 '124 '134 144 '154 '16.4 '08.4 '09.4 '104 '114 '124 '134 '144 154 '164
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SHAA T EATS TR <HF 3>3 2} o|ANE A FFd 5T g
55 uyste] A FTAAENSE ddew FAEH HER ARSI s
MR X}*L?%%X]s’{i Uét'é 3=} %*d A FEAAA] A QD A Q1F 2 A E(REGR
00038 412 -00360 A4 +0.021714]
LR %k—a— Bt ofge 7} ;4;1;0 SAAS IFHEE o] A4S A, A
A A F(RtEQR diff 2 RtBdR diff) o] W& 2 7] 2 3 (INEGR diff 2
INBdR diff)¢] ‘5= Frvh =LA Uebst

1_,

IS
u{o
3
mlo
>
=
ok
i
_&
r&
ox
N
=
ol
|

= 2 7] ~2017d 28715 g o AEH
Zéﬁ%i( ormal distribution) & ©]Fo] A JE=Aol| thak
9] pgt(p-value)> A4 A F o] EA] 2ol vh9] (unit

lo }:u

Jarque-Bera El1Z=E €] pZk(p-value)& Z}*}UW’XI 9| Eﬂ
24 A3e] F2o)4S, ADF(Augmented Dickey-Fuller) ]2~
root)o] EAE=A A tiet T4 A foAES e

o H& ANIYA L 712 FARE UEITE NI
o)

MAFAEGA R 7| AT LA R HJAAALD AR V| AAA LA &

(RtEqR diff) (II\_T,;E;R <<1)1ff) (RtBdR diff) (INBdR diff)
Mean -0.003408 0.001418 0.002232 -0.002155
Median -0.004356 0.001515 0.005097 -0.002163
Maximum 0.021008 0.014930 0.043430 0.013244
Minimum -0.035730 -0.010114 -0.048783 -0.032034
Std. Dev. 0.013981 0.006188 0.017121 0.007850
Skewness -0.334553 0.150078 -0.580629 -1.334049
Kurtosis 2.726281 2.517625 4.346491 7.381518
Autocorrelation 0.092 0.063 -0.286 -0.222
Jarque-Bera 0.762162 0.470719 4.610605 -38.37814
[p-valuel [0.683122] [0.790287] [0.099729] [0.002095]
ADF -0.901885 -1.440535 -1.295658 -1.226015

[p-value] [0.0000] [0.0000] [0.0000] [0.0000]
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diff) o} 7] ¢4 %%XlE(H\IEqR diff) 3t Zrejar A A A ERBAR diff) ek 7184
A F(INBAR diff) 7H 5 5o AAAAE Holwa sl 2 (7 -0.9825 3
-0.8093)2 YEFHH. o] f-euel A FA R 2

Z|EFAZEe] S A AR o] wEel] AR Adetal & 4 ok o ARk A
g A BE(AA AAE FEZL] Q9] FAE) tH] EAHH] E= V]3]
Bk At FEEE Q.0 T &) o] HFo] £Re] Wt e} Aol dd htel] ¢l
5] whoh k(-

23]

2 N

LO0E ERA = ekgkl,

0 7)Q154] 8 F(RIBAR diff) s} 719141 894 FERIBAR diff) 7+ 18] 71 7]
o4 E(NEQR diff)sh 71909 94 EANBAR diff) 7] 4084 S w5 22 e}
o 1 gi(Z44 -01211 2 -0.3596)2 g o2 2ok} o]= MAFAALS} 713
54 xEZUeE A3 AW Sow ddet BN AnAte] 7ol
A58 97 row 2edn

o] & ARG AE 7F AP Al (correlation) S WERATE EAA717EE 2008 4871 ~2017d 2%7]9]t} RtEqR
diff((NAFATIA )= A FAFAE Fo] HAA Y FAFA &AM A ste v]F9 7' Ao|, RBdR
diff( A AATIAR)E A AAFA ] Eo] A AAFAU| & XAk v]Fe 7|8 o], INEqR
diff 1 BAFALTIAR)E 71 FAFAH Eo] AA S FAFAWENA A StE HFe] 71 Ao, INBdR
diff ) HAATIAR) = 7R AAFA o] DA AAFAH EAA AR sh= vFY E7]E Aol & Eeit)
NVFAGIAT  ALAAIIAT  NBFA a4 e dIAE
(RtEqR diff) (RtBdR  diff) (INEgR diff) (INBdR diff)

RtEqR diff 1.0000

RtBdR diff -0.1211 1.0000

INEgR diff -0.9825 0.1651 1.0000

INBdR diff 0.4045 -0.8093 -0.3596 1.0000
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271 A 4R DA £49 A0 UEITED $R FAA gAY ES o]
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81 CDOINR)S BA(ART) £IES T8 F TN FFBoIA Agahant
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=

;

olA AR o w2 bt TR AR AP HA (s AR E) B 7He] SAA
HAE A dvtdow SAA FAEE AgAY A stllA drjHow
A deg ol F, AUIH R dyH o R 3| EHTh kA AQlFEARALY
At Aak e S (relative asset allocation) W&o Fx A E sty Yeirs 4
&A1 4 (contemporaneous) A NA FAA 02 {23 Fo| AL ThA o gk of-&
71HFA7E] A Apsrg A o] FAA Al A BAK R fofdt 5o IAE THA ok
g s
AUFEAAA Y E el AAHE WE ) ALarbE W] dAE A7) 91§,
XS B8 NAFALIAEREQR diff) 9t 71 B54 &FA E(INEQR diff) 2] 52
Az E 2o I 2] AARIAA A E(RBAR diff) et 7123 A A E(INBAR

7) 20063 5€~2017d 3€ T KOSPISt KOSDAQ €¥(dHw) 89 F#ATE 09972 YElst
8) FAAA | 7F AATFA (G &)l oW J&gS v X E=AE B4 ] 98] 257172 E(holding period
return) A YTM(yield-to- maturity)S AF&3le] 53 7|23 E) 712 9] W3lE B4 59
w7 Aol ﬂﬁa‘r o] %42 E(coupon rate)oll we} BA77HEo] GEbd 4 =, A (39E)
YTM2 459 msbe A 224 AA Q@A et g 7Hva & 5 ek AAEdE)0)
e o] & 17H°i°] AaEd BHFdES Al Ya 2@ 1149 Zoubr)afde] YIM3 24 ol %

o g2 o glojof sz, ATE AR A oleld 4 Ave 3 A Y =

FIES A 7MY EE oS BUE
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UEeRdT) o]& Fste] AQIARIEEARE o] gate] AbEd AulFAbAbA] 2 (relative

investor sentiment)7} -¢-2]ute} FA APl A UER=A o]l digk 3 WA dAE le
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@ olel e Ak 77} A% BN ADEAAT] AAe) FEZD 0 74 F 74
TGS Ao SHTE AR SEh, Y ulolA 7| AFA e FAEEH &S
golHoz Folud EAo geadtn & 5 ot okgel AAFEAAE 7
FE2171e] 2870 A% F2 8T A A F(SumREQR diff(t-1~t), SumINEqR diff(t-1~t))<}
FANRERFO B WAS BANE Do) 20 FAVIATE ol g A7

Ho
>
S
i)
K
il
J

r o
ok
4
%0,
32
oo
Ay
N
1>
st
ot
-
_|>~I
X
=]
Lo
o
—10
2
rlr
o
>
ax
B
=5
=2
=



88 U s LB 5

o] YrolA| =(A1E 7 99% — 90%) 7F-ul QI FEA AL 2 7] AEFA A}
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diff(t-1~t)- 7] 2AA A E(INBAR d1ff)°1 25 71(A 27 ~28 £71) FAE w3k}, zF W] A A4 (coefficient)
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F&WS 0 B3 A PAAE454EBbRET.Q)

oy 2 (3) (4)
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REBAR diff ‘[%g%?

INBdR diff ‘[%275?
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SumINBdR diff(t-1~t) *[%ﬁl
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éyL%‘-‘T—ﬂ743’{(811rr1R1;EqR diff)¢] e Aol G 7] E olF 671E ool =

A
EFl
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<E 7> FAANHESFEZIAEN 0|X= FATY
o] & FANF Y E HH = FATIAR FFS YEPITh A7) 7E 20081 4% 7] ~2017d 24 7] o]t
FANG2IEEL 87 Y40 KOSPISH KOSDAQ F7HA4S o] &ato] zbzte] 988 73 3 7F 2149 ”H
®7) A o2 s gatale] AbEs 171H (U9 ) 9 EA CDOIYE)9] ¥rE(Lh ) F2lE 2ztste] FagiT
EXRET(t+])2 B8 7] @ AHe 28 1€ 3+ NG E2AFYE, SimEXRET(t+H ~t+6)= 3l &7 l iy /\]HOEHH
6704 7+ FANG 2} ES VERITE REQR diffs 7§19 FAFA 0] o] AA9) FAFEA NGl A 24A| &= v)F9
£7]" 2}o], INEqR diffs 7] ¥he] 45240 &o] A9 —zr*j‘—Er A gl A A s HFe] #7148 Afo], SumRtEqR
diff(t-1~t)& 919 2] &) &4 F(REQR diff)2] 2527 I £7)~33l &71) A, SumNEqR diff(t-1~t)& 7]2+<]
FAEIN] & A F(NEqR diff)2] 2%7] FAS 23t} 2 W49 A A S(coefficient) o}&f<]

1 Well pgtp-value)S H718+4Th

A
)

o

E¥F 0 B7F FANGERFAEEXRET.Q) B FAA T4 2342 & (SumEXRET.Q)

ExRET SumExRET  SumExRET  SumExXRET

(t+1) (t+1 ~t+2) (t+1~t+3) (t+1~t+6)
%K 214 3 6712
0.013 0.009 0.015 0.022
R RCERT [0.04] [0.39] 0.12] [0.14]
diff Coefficiont ~0.647 -0.321 -0.070 -2.209
(t) [0.13] [0.66] [0.91] [0.04]
Adjusted-R’ 0.040 -0.024 -0.030 0.101
0.009 0.001 0.009 0.010
Sum INTERCEPT [0.11] [0.94] [0.34] [0.44]
RtEqR
; . -0.733 -1.230 -0.878 -2.623
ar | Coctheent [0.01] [0.01] [0.04] [0.00]
Adjusted-R’ 0.168 0.171 0.096 0.339
ExRET SumEXRET SumExRET SumExRET
(t+1) (t+1 ~t+2) (t+1~t+3) (t+1~t+6)
1714 271 € 3714 6714
0.013 0.009 0.015 0.022
INTERCEPT
INEqR RC [0.04] [0.39] [0.11] [0.14]
diff Coefficient 1.310 0.681 0.067 4.953
(t) [0.18] [0.68] [0.96] [0.04]
Adjusted-R’ 0.026 -0.025 ~0.030 0.097
0.010 0.001 0.009 0.009
ISKI“EHR INTERCEPT [0.10] [0.90] [0.33] [0.44]
q
. . 1.565 2771 1.985 6.120
arr | codtieent [0.02] [0.01] [0.04] [0.00]

Adjusted-R” 0.141 0.164 0.092 0.400




ole} 2 BAANE ohA AHE TAA WA FIEIEW, Q154 A E(REGR
dif) = FAANG AR5 FAIAQA G BAZE S ¥ ol vy FAANGFIE
= o A7 Ao FAAM 2l A Fr(investor sentiment index)] 8.7-& 28551 S-S
& 7 Stk S TR 2laa Fh) o] WAl REEE Q0] Th) R A ow
FOAR (e g 33 o] AH o g Yol H), HAFA YA F7F A A 0=
&5 Hol TR 7| R AR O wffstaiat ek F2A7FA o] A gt

wal v FAAASFAF] FEs A 28 & & )
of-ge] <3 oA FAAGTFA AT E H A= 7| AT SR g o)
s gkey, 7] 92 S E(NEQR dif) = 54 A 2 345)
BAE e 7hedl Aol 35 /1A= BAH 0w fold Al @ R
A9 (Adjusted-R® 0101 YERHSITE 89 F B7)(t-1~t)oll A7 7| B2 g
| E(SumINEqR diff) ] &= Avrd g 7] & o] %
T FANG 258 o8 dol FRRAF A&H o
Ao e Amd(Adjusted-R® 0.092~0400)S 2
& R vl 7h EAR)e) oAb Rhe: AbEstel BAek: AojEAA)
o

N EgAeAE ol FoiA7] ofgth aen g9

RG] A ol
A Ee AR 31T 5 ot AE ANEAGIY g §84elgan

(RtEqR diff)7} FAAA g A5z 2e3t=% o o)
A o} ol Bx} 27] JfelFA G Y] =
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ez ]
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28 QPR TRY T, o5l U ofn Fx
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s
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o

it

HE =5

whet A2 HHE ehlEA 2
BASRE Aol @A SARA 0T HeIg Bl RA AT e 14 PFeleta
2 59

o 7 7] BRI AFA AJFAZEAETE A A A
A e ol whel Y4 o o (optimistic region), B384 < 9 (pessimistic region),
T H4 99 (neutral region)] A 7}7<] R o g TRE = e 2] sfolFA aut

AT GAIBAFIO] FAT7IZe] 2 BN 68 2okshA S, *‘Wq*ﬂ
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TR GAAQemZA S Tl B FAA R Ro] (0" Zael Bo)E
Belshelnt.
WA A A e AoE AR, A4 $7165) 3 FHAFEAFE] 0
gk g Q)T 227712 AA 7] Foll A AkA sk vl&9] 62.9%<1d], o] F

=
ERAY A AT R o} ke JSRER diff < 2520901415 Z0}4¢) gl

‘07 2k Bl &2 50.0%¢! vhH FAAA g A 571 B2 FAREQR diff > 75%)0l =

E3prolgo] (07 2 v &o] TBO%E YA, FARNI AT £ 255 544
Folgol A ehde & 4 Uitk 99 W9 BE nE, FAAGAF 4E 2]

B 6714 Q+6m)7+A9] 7|17 = FAAA

IR Z 3ol o] (OS2I BU)E 2182
AA 7] 9 61.8%204], o] T FAAAN YA F7F @& A REGR diff < 25%)°=
FIEo] “0S I3 H)Eo] 75.0%81 WHA AR F7F =2 A (REQR diff > 75%) =
275 B 08 29 Hlgo] 5T1%2 UEh} FAALAAST £ 25E v
FaA gz Bol HulHow B4 o e
<E 8> EXAIAE| Yo FAAFEDSE
o] Hi= BRI God FANGEIE)ES YR, o154 A ERER diffs 71919) 452 go] Ae)
A BRG] AAGHE 1 Fe] B Ao]2 Bt o714 3 AL A4 3557]9 ke, JHEQ Bi= A7) 3457]Q)
o= AT T7IZke] 20179 2R kA Ol BE T By] B 6D o) Fel 2017 129 0] EakE|A) W] wolh.
F3 =71(Q) B: 93] 7] 455 67]1€(Q+6m)
ExRET 319 ExRET H& ExRET 3%  ExRET 1%
Q) 7194 (Q)> 0291 [b/al (Q+6m) 714 (Q+6m)>021 [b/al
ot [a] E714[b] Byt [al 7147[b]
RtEqRAIff<25%  —0.0449 8 4 0500 00812 8 6 0.750
. .
22=RIEARAITT 011 g 12 0632 00133 19 11 0579
<75%
RtEQRAIff>75%  0.0402 8 6 0750 00181 7 4 0571
AA 00049 35 2 0629 00303 34 91 0618

oo 2e BHARE wy, A AL e FRER diff < 220N I

ol AHow syt e 271 LETH 671 (Q+6m)7HA €]
H
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Fall Z71(Q)ellA 6712(Q+6m) 713+ T AT EL 303% %, FAA G252 o
A Bshs 7R E, 2ol 0'S 2atete 719 7 AA 713 $o 271
Foll A AA ek Hle2 FAAM) g Aol wet ARk dakE YeEiith S FA e
Ap7F w2 G4 REQR diff < 25%)0l4 = ARt E wet 4570500 — 0.750) BHH,
FAR A G = Y REQR diff > 2%0)0l M= Al El whet @3] &42HH0.750
— 0571) A¥= B3tk

O

whehA U Ele] e BH S BN E Seluket T4 gl EAAA )
A5t e s BAA OB 45T QYA A3t F sherolehs EAR e S4ol

EAAA A5} AVAEE AR5E) WE 7k 2 AR el A9
FATGARE ohe /| HFDIA RS JT= AT ngie /R TIAEE A
FATPARS 058 BAA F9S FASH 7Hed) BB coefficient) = 215
FYA T o) YFS ehhh ol 094 FAE 1F5E N WEATE A
AR AES dSsHAA e FATY WFe FEHOE ATty A4
F gk

O ARE = AFAA e e slRle] ofdl sl %
29](391)7) 93} U7 RO o] 2izke] FA Y

<E 9> =22 I ZL7| FAISEEX|Ee| M

o] F& 9] 9 U7 FAEGAF ] A4S Uehdidh 97|33 A 3G A = FrEqR diff(Foreign Institution Equity
Ratio difference)®, =l7] #4834 £+ DmEQR dlff(Domestlc Institution Equity Ratio difference) 2 ™83}
FrEq(Foreign Institution Equity): 7] ‘ﬂ 97139 F4 1 f-9 DmEq(Domestic Institution Equity)s 7] ‘j:x}
7] 2] F24 B 5 FrA(Foreign Institution Asset)© =] 7] 2] E %2} DmA (Domestic Institution Asset)E
Tul71e] B FARE TtA(Total Asset)= AR + 71 A<H+5Ul>) B FAAS weith

e N Ak
Ly TR i ;{ji;] ”%:L] ul 3%” TAT BrEQ/FrA) / (TEYTA)
L, D jj;ﬁijqfffj fl%l TAT (DmEq/DmA) / (TEY/TA)

DmEqR 71 9he] F4 5 go] AR %2457

Gt vgeld AXse vFe) vy ge)  DmEARW ~ DmER(T
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<E 10> FAAFZELAE O|XE F2 & Iu7|e FAEY
l:rL

o] Fi FAANAZIAGAR AL 5] L TR FAUGAE FFS Ragel 24 2
28710t} FAN 42750 5L B3 Y 20) KOSPIS KOSDAQ F7HI58 ol galdd o182 7 ¥, 2 A%

#7] AR om Editste] 21R(ART) £ BN CDOIYR)S 214(ART) Fel sl T8
B

B
U7 BFA T A E(DmER diff)= 71 3e] FA R o] A o] FA TR Lol A AFA| 8t HFe] #7]9 2}o],
=971 A8 A F(Sum FrER diff(t-1~1))& 5971274 S FA Z(FrER diff) 2] 22711 71 ~28 #71)
A, S 7)1 B4 2 2] F(Sum DmEQR diff(t-1~1) = 7] 852 @32 F(DmEqR diff) 9] 2%7] FA1& ek
ZF Wg=o] A Al (coefficient) o} 2] [ ] Ulell pZk(p-value)s W 718k Th

FTEHEAT L 275 FAANZ 2L, EEXRET.Q)

1) (2) (3) 4)

INTERCEPT %%%5] [00-%11(]) *[00-.%%1] [%81%?
FrEqR diff [%%‘ﬁ

DmEqR diff —[%%%(])

Sum FrEqR diff(t-1~t) [%%71%

Sum DmEqR diff(t-1~t) *[20.%%%

Adjusted-R’ 0.179 0.341 0.189 0.351
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Azketo] ek Atk ExRET(t+1)& 33 £7] % A o2 2E HY 3k FAA G249 8, SumExRET(t+1 ~t+6) &
Fal 7] E AHe RN 6/1Y T FAANGTZAFAES YeRITh FrER diffe 59713 2 FAku]&o] AA 9
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Z&EAF BI)E FANAZ2H4IE(EKRET.Q) 2 FAA AR 23549 5 (SumEXRET.Q)

ExRET SumEXRET  SumExXRET  SumExXRET

(t+1) (t+1~t+2) (t+1~t+3) (t+1~t+6)
171 2714 34 671
0.016 0.012 0.010 0.023
FrEgr LV IERCEPT [0.02] 10271 10271 [0.15]
diff Coefiicient ~0.172 -0.188 0271 0.129
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Adjusted-R? 0.003 -0.017 -0.030 0029
0.014 0.009 0.006 0.010
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o Ee OIS SN F4 0 AUERIES BERAS Yo AU
S el Al FAFAEAA A WEel B8 o], ALAAEEAL
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FARA o] AR FAFA oA AT HF] B o], JAHATLAEINBR diff) = 7] %]
AAFAH go] A AAFA ol X vlFe] £ Hol& B,
7N <l [al 71%Hb] ] &[a/b]
— MRJAFATIAF(REGR diff) 7152 ZEAF(INEGR diff) 9959
T 0.01398 0.006188 '
NAAALFA ZRBAR diff) 7] AN AT EANBAR diff)
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0.017121 0.007950

AEAAA 7 A glrke
WEAo] 7 BEATLY] MER AU en 27 e 4
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Risky Asset Allocation and
Relative Investor Sentiment in
Korean Financial Markets

Kyoung Lim™* - Sun-Joong Yoon™*

Abstract

This paper examines the usefulness of the cash flow indicators in the Korean financial market
as an mvestor sentiment index, and confirms whether investor sentiment is operating in the Korean
market using the cash flow indicators. We measures investor sentiment by using the risk asset
allocation which can be observed directly instead of using proxy variables. As the result of investment
decisions by individuals and institutions, the difference in the allocation of risk assets can be regarded
as the difference in investment results due to changes in investor sentiment. The results of this
study are summarized as follows. First, the empirical analysis of the relationship between the asset
allocation indicator and the market return shows that the individual equity allocation indicator satisfies
the characteristics of investor sentiment, whereas the individual bond allocation indicator does not
satisfy the requirements of investor sentiment index. Second, the prediction results exhibited that
individual contemporaneous equity allocation indicators have significant forecasting power over
the stock market returns. Third, as a result of dividing into domestic and foreign institutions, foreign
institutions showed a significant positive relationship with the stock market excess return and
domestic institutions had a significant negative relationship. Fourth, the volatility of individual investors
is relatively larger than the volatility of institutional investors.

Keywords : Relative Investor Sentiment, Risky Asset Allocation, Money Flow Table, Direct Measurement

Method, Forecasting Stock Returns
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