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FFETPE o Bo] B3k 2102 Uehutel, sle] 785413} BTP 5 Al o] 0]
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43 2AY 24E ol SHEA Al EAEH(TY: ), AL (SR Wik), R EF 5 4 (T )= AR
£ FHgit
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IV. NI A ko] £t 2.4

(5F9]: 96, i)

e,

i, 7h)

FUIAE FARRF (BHE54]=2,034,652) SHQJAIS FRFA} (BE4]=387,534)
Bt FEHA Bt FEHA

s -0.39 11.48 -0.03 11.76
ApIH] & -0.08 1.15 0.01 1.17
FA79 11.17 8.80 8.60 7.08
APkt 36.45 88.76 111.98 226.96
HERZE 4 5.24 7.39 845 991
|aEE 4 2.89 3.17 3.60 3.66
e & 547 18.68 5.06 17.07
SEAAE 3.60 11.74 418 11.32
AS7EE 2.64 8.27 2.94 8.54
A HE 1.45 0.80 1.68 0.79
(A 5 25H1E)

U4 92.02 24.21 50.77 42.08
=UETP 7.98 23.63 7.02 20.37
sflej54] 0.00 0.00 29.41 3797
S|Q|ETP 0.00 0.00 12.80 2973
FUIZAETP 2.59 12.62 2.60 10.92
0j=54] 0.00 0.00 24.81 35.75
0] =2 AETP 3.31 13.35 10.74 26.44
7|efsl 2] 54 0.00 0.00 4.56 17.98
7|efall Q] FAIETP 0.02 1.18 1.19 8.78
7|E}ETP 1.11 8.56 2.34 11.53
TAYETP 0.94 8.17 2.98 1391
EAPFA 8.86 (9.63) 22.10 6.47 (8.08) 18.02
i 55.27 (60.06) 41.48 55.39 (69.08) 39.57
A%z 14.16 (15.38) 28.09 7.91 (9.87) 19.90
EF 30.15 (32.75) 36.00 39.92 (49.79) 36.65
7k F 23.94 (26.01) 3473 13.11 (16.36) 23.23
HRIE A 25.58 (27.79) 34.12 31.31 (39.05) 34.26
A A FE4] 26.20 (28.47) 35.14 20.10 (25.07) 29.10

Fo 4 R U1 O AETA ol vizel B2
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SR LPIL of5] ot Slek. BolA AFEE B4 e FA elet gt ko] SeiE weu Fat
5& g3 Beleblol Bt dla-g welEr

46 %0150] F(1)2) S 80| AY4E AmB| o] ZhslLl, HIT|2 4o go] BRI 8()2 A o] AL
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IV. A1 S A e] S22

Bt dake] eAIE 2ARE ule] e te] Axfel AA oz fAaksto(Rl] - &
A1, 2021, 2022; Barber & Odean, 2000, 2001; Barber et al., 2009).

<H IV-5> £XtAt EQ3t dafo| 2 =2l E

TEHP £ 2AE(%)

@) %) €) “
| QApit Hq8]5 0.0060™** 0.0044%** 0.0044%%% 0.0039%**
Log(FAH4 %) 0.2243%** 0.2094%%% 0.2088*** 0.2009%**
Log(FARAF 1) 0.0115%** 0.0139%** 0.0098*** 0.0082***
D(AHEAIZFER) 0.5819%** 0.4177%** 0.4070%** 0.4052%%*
Log(fad & 4+1) -0.0278 -0.0116
EAHE -0.0488
eEd e -0.0417%** -0.0369*** -0.03537**
TEAAE -0.0255%** -0.0246%** -0.0187%**
AS71HS -0.0172%** -0.0165%**
D(20tH) -0.2563%** -0.1598*** -0.1648%** -0.1709%**
D(30tH -0.1552%%* -0.1123%%% -0.1206%** -0.13377%*
D(40tH) 0.0376* 0.0192 0.0261 0.0383**
D(50tH) 0.0055 0.0421%* 0.0462%* 0.0532%%%
D(E9) -0.1438*** -0.0069 0.0066 0.0073
A olE 0.8569*** 0.8633%** 0.8633%** 0.8623%**
oA 40 0.1040%** 0.1033%** 0.1035%** 0.1046%**
A v aw v v v v
Adjusted R? 0.2876 0.2956 0.2957 0.2958
WA 4 2,422,186 2,422,186 2,422,186 2,422,186

Fe 1) K R R ZE7E 1006, 5%, 1% 524 Sfollx] BAIH o ® foFhe 9fn

742 EAAXY two-way cluster-robust EFEQ 22 43

2) #3A%9l fo4
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ARt ol a7 9 At A

SEVG YA &

@ ) &) )
sfelapit HG8]F 0.0620%** 0.0683*** 0.0678*** 0.0553***
Log(EAH54) 0.0053*** 0.0060%** 0.0060*** 0.0046***
Log(FARA k1) 0.0038%** 0.0027%** 0.0024%** 0.0041%**
D(AZAIZE-R) 0.0599%** 0.0453*** 0.0446%** 0.0526%**
Log(f-&& = 1) 0.0517%%* 0.0528***
2AHE 0.0063***
el & -0.0016%** -0.0013%** -0.0013%*%*
STEAAE -0.0014%** -0.0013%** -0.0012%%*
AFAAHHE -0.0011%** -0.0008***
D(20tH) -0.0134%%*% -0.0028* -0.0021* -0.0018*
D(30tH) -0.0142%%* -0.0078** -0.0073** -0.0070%*
D(40tH) 0.00617** 0.0018 0.0022* 0.0057***
D(50tH) 0.0004 0.0003 0.0006 0.0022*
D(E7) -0.0108*** 0.0016* 0.0010 -0.0019%
AP 498 0.0351%** 0.0354%** 0.0354*** 0.0353***
n=A =28 0.01417** 0.0140%** 0.01417** 0.0141%%*
drd v Fat v v v N
Adjusted R? 0.2103 0.2157 0.2158 0.2143
S| 4 2,422,186 2,422,186 2,422,186 2,422,186
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E
—

£, 2SS FEUSR T D87 B4 Axjoln, ohi] AmE Expah
201 B EAlkIch B9 ()7 )= S 9 sl =at 3t v a g, B ()3 (4=
ANZAN GRS G AR £ T FFL BolFek WA 2F (1) Q)]
A o 4 9ol LB RA S ol shelatitol EARE ARRhe: FUAA kAol
8 440l B0l BFHOE 2 212 & 4 otk o) 91 thu] S B npirbA|o]mi,
chat S ETPe] 79 FUjF-Alo] b8 91 chel 4ol 334 e 2 202 Hel
HH(<E IV-859) B (1), (4) B2). A7 AG3 FR5PA 712440 38 74 1] F
ko) BAS AR (g (3), B4 717 012 @ A2 74, FE(]: QA BTP
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IV. A1 S A e] S22

= Adtol] AR FFE & Ao E YERATE §FH Alg=t A1 2 2 oA AR
R4 REITs) ETPE 430l 24591 Jakg 714 o= B4 7|7 |28 mghsh Al
= FAAH o] Alg=rol vla) AxE A, 2022 sHEH7] G4 Fe] /o= It
2 7HA 9] ofe) A2 U9 o] 7 B A3l BjAlo-Aeto|u A 5 33 F
Zo| w2 YA 742e) Aol U B2 Ao FgE Ao 2 B,
<HE IV-7> At dat Hafo| 2! &2 E
TEHP S 2AE(%)
At 5 Bouls 1) %) ®) “)
FA4 -0.0040%**
. ZUETP -0.0028*%** -0.0035%**
sfjel=A4] 0.0029**
SHLJETP 0.0196*** 0.0155%**
n)ZZ A0 0.0035%**
MRAZZ A 0.0033**
NEZZAP -0.0048***
) HHUETP -0.0100***
e, .
os HAHETP -0.0024**
e AFERTP 0.0166%**
7|E}ETP 0.0149**
2| A ETP 0.0170%**
QIHAETP -0.0157%**
EAFFA] -0.0150%**
e+ 0.0005*
P 0.0007**
ZAo8y | grpz 0.0076™**
iy 0.0030%**
e A 0.0104%**
M| 24 -0.0023***
=22} £4 5 v v v v
Ard gyt v v v v
Adjusted R? 0.2951 0.2955 0.2963 0.2977
E S S 2,422,186 2,422,186 2,422,186 2,422,186

1) * L ZFZE10%, 5%, 1% RO E stell A EAIK .2 ook ofv]
2) 2A59 594 172 FAAX Y two-way cluster-robust EF=Q 22 43
3) 7WEEA W ARt ETPE ol FARE 495 = a5
4) ETPE A QI3 slid B4 g 7bFA] REZ2Q 51/d H|F
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<E IV-8> AR AT} MTto] B ZRANIH|S

EIV-8>Hx), 9F<] et 54

’gol Hskrt Exfeitt. 53] 784 Bl ub g ETPE xﬂﬂlﬁi UYFETP: diX2 2E
g o 2t oAy ETPS 7

JA oz g ) el 2A] FEe 4
o] JEFS 71 H T F e AE B
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5 2R 2

S ZYAFTH S
A 5 Hau|s @ %) €) “
A -0.0015%**
A4akesl ZUYETP 0.0010** 0.0006™**
SEIERY 0.0003**
SJETP 0.0018*** 0.0018***
O] AP 0.0008***
MRAZZ A -0.0008***
AE AR -0.0005***
_ ZHHETP 0.0008*
7122t .
o HAIETP 0.0009*
| y=pTP 0.0025%%*
7|E}ETP 0.0016%*
2| A ETP -0.0001
QIHAETP -0.0019%**
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g+ 0.0001**
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FAREY | AE=E 0.0002**
S ES 0.0009***
oE A 0.0010%**
A FA] -0.0003***
E2p2L £ B A v v v v
A 1y gaf v v v v
Adjusted R? 0.2143 0.2146 0.2149 0.2169
I EPES 2,422,186 2,422,186 2,422,186 2,422,186
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) : ** xR Q. 7]—71- 10% 5% 1% ‘rr——] 5—3]-01]*1 57;“;5‘ o7 _45]_0 9,]\:!]
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3) 7 I:HZA] \J] Oh:l]— ETPE_ EOH _]_;(]_o} 73_?_5 _-;_j_ ;‘tO]‘
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Abstract

Since the outbreak of COVID-19, Korea’s capital market has seen a rapid expan-
sion of its retail investor base, with a growing number of individuals actively investing
in overseas assets and structurally shifting from a domestic-equity-centered focus to
broader global portfolios. Yet, there has been little account-level empirical evidence
on how individuals conduct overseas direct investment, how foreign asset allocation
reshapes their realized returns and risk, and through what channels characteristics
such as age, gender, and asset size affect performance. To address this gap, this re-
port reconstructs individual portfolios that include both domestic and foreign listed
stocks and ETPs, using detailed account-level holdings and transactions for roughly
100,000 investors at a major securities firm between 2020 and 2022, and analyzes

their investment behavior and outcomes in an integrated way.

The results show that, although domestic equities remain dominant overall,
younger investors in their 20s and 30s and high-wealth investors hold significant-
ly higher shares of foreign assets and are especially active in overseas ETPs. Male
investors tend to hold fewer positions but concentrate more heavily in higher-risk
assets compared with women, while high-wealth investors more often build system-
atic global portfolios centered on foreign ETFs. By contrast, small-scale investors fre-
quently trade high-leverage, derivative-type foreign ETPs with limited capital. Even
when the number of holdings is large, effective diversification is often weak, with
assets clustered in a few names and specific U.S. stocks and ETPs, resulting in struc-
tures that superficially resemble international diversification but in practice are high-

ly dependent on the U.S. market and leverage/inverse products, exposing investors
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to elevated volatility and uncertainty.

In terms of performance, overall returns across domestic and foreign assets were
generally weak relative to the broader equity market over the same period. After ac-
counting for trading costs, more investors incurred losses than realized gains, and
only a small minority meaningfully outperformed benchmark indices. While many
participants in overseas markets did see improvements in portfolio returns and
risk-adjusted performance, roughly half of them still failed to achieve satisfactory
outcomes. A quantile analysis of performance drivers reveals strong heterogeneity:
for low-performing investors, excessive trading without sufficient experience, con-
centration in a small number of stocks, and aggressive risk-taking further depress re-
turns, whereas for top performers these same traits are not necessarily harmful and
can sometimes be linked to outperformance. These findings indicate that overseas
investment can expand diversification opportunities and improve results for some
investors, but also embeds structural risks through excessive concentration and fre-

quent trading of high-risk listed products.

Policy-wise, it is notable that relatively stable and favorable outcomes are ob-
served when investors use savings-type accounts to invest long term and consistent-
ly in broadly diversified instruments such as plain-vanilla ETPs and overseas equity
ETFs. This suggests the need to promote wider use of long-term, diversification-ori-
ented accounts such as IRPs and ISAs, strengthen tax incentives for long-horizon
investing, and tighten oversight of product design, disclosure, and sales practices
for high-risk products including leverage/inverse ETPs. For young and small-scale
investors in particular, expanding tailored financial education and digital, intuitive
risk-warning systems is essential. Ultimately, enabling individuals to rely more on
pooled investment vehicles and advisory or wealth-management services—rather
than bearing complex investment decisions entirely on their own—will support both
the financial soundness of households and the sustainable development of Korea’s
capital market.
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199~ | 43% | 2% | 24% | -28% | -18% | -11% | -6% | 2% | 1% | 5% | 11%| 21%
3999~ | 50% | 2% | 26% |-23%|-13% | -8% | -4%| 0%| 4% | 7%| 13% | 23%
~3E | 149 | -20% | 28% |-48% | -39% | -31% | -25% | 21% | -18% | -13% | -6% | 6%
_ ~53 | 37% | -4% | 35% | -419% | 27% | -19% | -13% | 7% | 2% | 4% | 13% | 42%
;O;} ~109 | 35% | -6% | 31% |-40% | 26% | -18% | -12% | 7% | 2% | 3% | 9% | 23%
~158 | 35% | -6% | 30% |-38% | -26% | -18% |-12% | 7% | 2% | 3% | 9% | 22%
158~ | 37% | -5% | 29% |-35% | 22% | -15% | -9% | -5%| -1%| 3% | 9% | 21%
A | 309% | -10% | 32% |-47% | -32% | 24% | -17% | -11% | -5% | 0% | 7% | 22%
oA | 25% | -129% | 28% | -42% |-30% | 24% | -19% | -14% | -8% | -3% | 3% | 13%
ol | 200h | 20% | -15% | 28% |-44% |-33% | -26% | -22% | -18% | -13% | 7% | 0% | 11%
BASH 30t | 25%|-12% | 31% |-46% |-33% | 25% | -20% | -15% | -10% | -3% | 3% | 17%
S| a0ch | 289 | -1296 | 319 |-45% | -329 | -24% | -19% | -13% | 7% | -1%| 5%/ 18%
500 | 29% | -10% | 3096 |-44% | -31% | -23% | -18% | -11% | -6% | -1%| 6% | 19%
60th~ | 33%| -8% | 30% | -41% | 27% | -19% |-12% | 7% | -3%| 1% | 7% | 17%
B. SHRIAIZ XX
~5009H | 23% | -17% | 37% | -59% |-44% |-34% | 26% | -19% | -13% | -6% | 3% | 17%
jﬁ 5005+~ | 27% | -12% | 36% | -52% |-36% | -25% | -19% | -13% | -8% | 2% | 5% | 21%
;@ TR~ | 330% | -8% | 349% |-43% |-30% | -22% | -16% | -10% | -4% | 1% | 9% | 24%
2.5%8H~ | 389% | -3% | 37% |-39% | -25% | -18% | -12% | -6% | -1%| 5% | 12% | 28%
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<EAL1> SXH DS 48 AZDES 24008 SA(A1S)

T 1_9_ }\]_Ifl_o AN :
o (+)z e —:Ltﬁ‘ T2 42914 (decile)
H| S W2t | P10 | P20 | P30 | P40 | P50 | P60 | P70 | P8O | P90

BT ST~ | 42% | 0% | 37% |-36% |-23% | -15% | 9% | -4%| 1% | 7% | 15% | 33%
Akl 199~ | 49% | 5% | 41% |-35% | 21% |-12% | -6% | -1%| 5% | 11% | 22% | 48%
T 39~ | 57% | 15% | 46% |-30% | -17% | -8% | 2% | 5% | 12% | 22% | 41% | 77%
~3 29% | 9% | 43% |-54% |-38% |-28% | -21% | -15% | -9% | -1%| 9% | 34%
~5% 47% | 4% | 41% |-37% | -22% | -14% | -8% | 2% | 4% | 11% | 22% | 49%
~108 | 46% | 2% | 38% |-35% | -21% | -14% | -8% | 2% | 3% | 8%/ 18% | 42%
~15%E | 42% | 2% | 32% |-36% | 22% | -14% | -9% | -3% | 1%| 6% | 14% | 28%
158~ | 43% | 0% | 35% |-36% |-22% | -14% | -8% | -3% | 2% | 8% | 16% | 35%
@ 38% | -4% | 42% |-48% |-32% | -22% | -14% | -8% | -1%| 6% | 16% | 39%
o3 38% | -3% | 37% |-40% | -26% | -19% | -12% | -6% | -1% | 5% | 13% | 33%
;‘—lj] 20tH 35% | -4% | 43% |-48% |-33% | -24% | -17% | -11% | -4% | 4% | 16% | 43%
;E 30tH 39% | -1% | 42% |-44% | -29% |-20% | -13% | -6% | -1%| 6% | 16% | 44%
A 40th 40% | -4% | 38% |-44% | -29% | -20% | -13% | -6% | 0% | 6% 14%| 33%
50ch 38% | -5% | 35% |-43% | -27% | -19% | -13% | 7% | -1%| 5% | 12% | 29%
60t~ | 36% | -4% | 36% |-42% |-26% | -19% | -13% | 7% | 2% | 4% | 11% | 28%

T B E HE AR ARVHE 2408 V1E
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<E ALl2> EXX OFE JHE WS =4S S
2z @ . 5z 2 AE4(decile)
o ol =
ul% W3 | p1o | P20 | P30 | P40 | P50 | P60 | P70 | P80 | P90

~5007H | 19% | -19% | 29% |-50% [-40% | -31% | -25% | -20% | -15% | -8% | -1% | 11%

5005+~ | 20% | -16% | 27% | -47% |-34% | -27% | -22% | -17% | -11% | -6% | 0% | 10%

mg | VTR~ | 2296 | -14% | 269 |-44% | -32% | -24% | -20% | -14% | -10% | -4% | 1% | 11%
ARAE| 2545~ | 250 | -11% | 25% | -39% | -28% | -21% | -16% | -11% | 7% | 2% | 3% | 13%
THE | 5wkl | 2806 | -9% | 24% | -35% | -25% | -18% | -13% | -9% | -5%| -19%| 4% | 13%
1999~ | 33% | -6% | 229% |-30% | 21% | -14% | 9% | -6% | 2% | 1% | 6% | 15%
399~ | 44% | 2% | 23% | -25% | -16% | -11% | 7% | 2% | 1% | 5% | 10% | 18%
~3d 10% | -23% | 25% |-50% | -41% | -33% | 28% | -24% | -20% | -16% | -10% | 0%
~5% | 30% | -10% | 299% | -45% | -31% | -22% | -16% | -11% | -5% | 0% | 8% | 25%
E X
%_; ~109 | 28% | -10% | 28% |-43% | -29% | 21% | -15% | -10% | -6% | -1% | 5% | 16%
~15E | 29% | -119% | 27% | -42% | -28% | -21% | -15% | -10% | -6% | -1%| 5% | 16%
158~ | 31% | -9% | 26% |-39% | 25% | -18% | -12% | -8% | -4% | 0% | 5% | 15%
] 25% | -15% | 29% |-49% | -36% | -27% | 20% | -14% | -9% | -3%| 3% | 15%
/g 19% | -16% | 25% |-44% |-33% | -26% | 21% | -17% | -11% | -6% | 0% | 8%
ol | 20tH 15% | -19% | 25% | -47% | -35% | -28% | -24% | -20% | -16% | -11% | -4% | 6%
EA 3004 19% | -17% | 27% |-48% | -36% | -28% | -23% | -18% | -13% | 7% | 0% | 11%
S| 4000 | 229% | 15% | 27% | -48% | -35% | 27% | 21% | -16% | -11% | -5% | 1% | 12%

50t 23% | -15% | 27% |-47% | -34% | -26% | -20% | -14% | 9% | -4% | 2% | 13%

60t~ | 27% | -12% | 27% |-44% | -29% | -22% | -15% | -10% | -6% | -1% | 4% | 13%

B. SHRAIE EXIAL

~5007H | 18% | -23% | 32% |-64% [-48% | -37% | -30% | -23% | -17% | -11% | -2% | 10%

5005+~ | 19% | -18% | 31% | -56% |-39% | -29% | -23% | -18% | -12% | 7% | -1% | 12%

mg | PR~ | 249 | -14% | 29% |-49% | -34% | 26% | -19% | -14% | -9% | -3%| 3% | 15%
AR | 2,540~ | 28% | -119% | 30% | -45% |-30% | 22% | -16% | -11% | -6%| -1%| 5% | 17%
T | gk~ | 310 | 9% | 309 |-44% | 29% | -21% | -15% | 9% | 5% | 0% | 7% | 21%
1999~ | 36% | 7% | 33% |-47% | -31% | 21% | -14% | 7% | 2% | 3% | 11% | 26%
3999~ | 419% | -3% | 34% |-43% | 27% | -18% | -12% | -6% | 0% | 7% | 17%| 39%
~3E | 21% | -19% | 34% |-59% |-449% | -33% | -26% | -20% | -14% | -8% | 1% | 17%
jz: ~5 3 | 35% | -6% | 33% |-44% | 28% | -20% | -14% | -8% | -3% | 3% | 11%| 28%

~108 | 34% | 7% | 31% |-42% | -27% | -19% | -13% | -8% | -3% | 2% | 9% | 24%
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<E Al2> £XF JIEE HE SUIHE 2408 SH(HIS)

an H(+)Z . iﬁmf— 9 A2 A<4=(decile)
1% WAk | P10 | P20 | P30 | P40 | P50 | P60 | P70 | P80 | P90
Ezp| ~159 | 31%|-10% | 27% |-43% | -28% | -20% | -14% | -8% | -4%| 0% | 6% | 16%
AR | 158~ | 329 | -9% | 299% |-43% | -28% | -20% | -14% | 9% | -4% | 1% | 7% | 20%
A | 28% | -13% | 34% | -55% | -39% | -28% | -20% | -14% | -8% | -2% | 6% | 22%
o | 28% | -12% | 29% |-46% | -31% | -24% | -18% | -12% | 7% | -1%| 5% | 19%
ol | 20th | 279% | -14% | 35% |-55% |-40% | -29% | -22% | -16% | -10% | 3% | 6% | 23%
EASH  30th | 28% | -11% | 34% |-50% |-35% | 25% | -18% | -13% | 7% | -1%| 7% | 23%
S| a0th | 29% | -13% | 31%|-509 |-35% | -25% | -18% | 129 | -6% | -1%| 6% | 19%
50t | 27% | -14% | 29% | -50% |-34% | -25% | -19% | -13% | 7% | 2% | 5% | 15%
60t~ | 27% | -12% | 30% |-48% | -31% | -23% | -17% | -11% | 7% | 2% | 5% | 16%

F AR AR A8 3

e erol e

123



HAE At slolst £

EREERY

<H Al-3> EXIXt O5E I8 Xl E
o ® | g - iz 9 AE-914(decile)
T |8F | 7 | x| pio | P20 | P30 | P40 | PS0 | P60 | P70 | P8O | P90
A, ZLHAIE EXERF
~5009H | 37% | -4% | 299% | -33% | -23% | -15% | -9% | -5% | -1% | 3% | 9% | 23%
5009+~ | 38% | -59% | 289% |-35% | -22% | -14% | -8% | -4% | -1% | 3% | 8% | 18%
g | AT~ | 37% | 5% | 27%|-34% | 21% | -13% | -8% | -4% | -1% | 3% | 8% | 18%
AAE| 2,549~ | 3896 | -49% | 27% | -31% | -19% | -12% | -8% | -4% | -1% | 3% | 8% | 19%
T | sEkd~ | 40% | 3% | 25% | 29% | 17% | 11% | 7% | -3% | 0% | 4% | 8% | 17%
199~ | 43% | -1% | 23% |-25% | -14% | -9% | -5% | 2% | 1% | 5% |10% | 20%
399~ | 5206 | 2% | 25% | -21% |-12% | 7% | -3% | 0% | 3% | 7% |13% | 22%
~3d | 39% | -4% | 26% |-30% | 21% | -14% | -8% | -4% | 0% | 3% | 9% | 19%
~5% | 38% | -4% | 349% |-40% | 25% | -16% |-10% | -5% | -1% | 4% |12% | 38%
EX
%_J ~109 | 36% | -5% | 30% |-37% | -23% | -15% |-10% | -5% | -1% | 3% | 8% | 21%
~158 | 37% | -5% | 28% | -35% | -23% | -14% | 9% | -5% | -1% | 3% | 9% | 20%
158~ | 38% | -4% | 27% | -31% | -19% | -12% | 7% | -4% | -1% | 3% | 8% | 20%
! 38096 | -5% | 30% |-37% | 24% | -15% | -9% | -5% | -1% | 4% |10% | 23%
o/ 3896 | -39% | 25% |-28% | -18% | -12% | 7% | -4% | -1% | 3% | 8% | 17%
ol 200l | 42% | -29% | 25% | -28% | -17% | -11% | -6% | 2% | 1% | 4% |10% | 20%
1
EASH 300 | 40% | -3% | 29% |-3296 | 229% | -14% | -8% | -4% | 0% | 4% |10% | 22%
S| 400 | 37% | -5%| 28% | -33% | 22% | -15% | 9% | 5% | 1% | 3% | 9% | 21%
50t | 37% | -5% | 28% |-33% | 229% | -14% | -9% | 5% | -1% | 3% | 9% | 21%
60t~ | 37% | -5% | 27% |-32% | -20% | -12% | 7% | -4% | 1% | 2% | 7% | 18%
B. SHRIAIE FEXIX}
~5009H | 24% | -15% | 35% | -59% [-40% | -29% | -20% | -14% | -8% | -3% | 2% | 15%
5005+~ | 26% | -11% | 35% | -50% |-32% | -22% | -16% | -11% | -6% | 2% | 4% | 18%
mg | AT~ | 30% | -8% | 32% |-42% | 27% | -19% | -14% | 9% | -4% | 0% | 7% | 22%
ARAE| 2,549~ | 3506 | -49% | 35% [-39% | -25% | -17% | -11% | -6% | 2% | 2% | 9% | 25%
THE | 5ukd~ | 399 | 1% | 35% | -35% | 22% | -15% | -10% | 5% | 0% | 4% |12% | 30%
199~ | 44% | 3% 39% [-36% | -21% | -13% | 7% | -2%| 2% | 9% |19% | 43%
399~ | 54% | 12% | 44% | -31% | -16% | 9% | -4% | 2% | 9% |19% |37% | 71%
~3d 319 | 7% | 41% |-50% | -34% | -23% | -15% | -10% | -5% | 1% |10% | 32%
EX
;64} ~5%F | 40% | 0% | 399% |-38% | -24% | -17% | -10% | -4% | 0% | 7% |16% | 44%
oo
~109 | 40% | -1% | 36% |-36% | -22% | -15% | 9% | -4% | 0% | 5% |14% | 36%
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<H Al-3> £XIXt 2EE JHE £ap42lE SAI(AHIS)

fry F8 AE-914(decile
22 | Y w|EE T el
HE |2k | P10 | P20 | P30 | P40 | PSO | P60 | P70 | P80 | P90

Exl| ~159 | 37%| -4% | 31% |-37% |-23% | -15% | -10% | -5% | 1% | 4% | 11% | 25%
A | 159~ | 39% | 2% | 349% |-36% | -22% | -15% | 9% | -5% | 0% | 5% | 13% | 32%
=g 36% | -5% | 40% |-47% | -31% | -20% | -13% | -8% | 2% | 4% | 13% | 35%
o] 36% | -3% | 34% |-36% |-23% | -16% | -10% | -6% | 2% | 3% | 11%| 30%
ol 20ch 36% | -4% | 41% |-48% |-30% |-20% | -13% | -8% | 2% | 4% | 13%| 38%
AR 30t 36% | -3% | 40% |-44% | -27% | -18% | -12% | 7% | 2% | 3% | 13%| 39%
57 40t 37% | -4% | 36% |-43% |-27% | -18% | -11% | -6% | 2% | 4% | 12% | 31%
50t 35% | -5% | 33% |-39% |-25% | -17% | -12% | 7% | 2% | 3% | 11%| 28%
60th~ | 33% | -5% | 33% |-39% | -24% | -17% | -11% | 7% | -3% | 2% | 7% | 23%

AP W2 ok 4:0) B0 2ol 2 At

ot e FAA | A G A R(FYE, ARzHE)ol tis) 27 F £918)H
45 AAS Anta, At 2|7 £9) g< (10, 25, 50, 75, 90]o]] thet Aol
FelS Holxr) g gatel vjwslr] 9a) 5 2ol thst OLS 4 ATt &7
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ARt ol a7 9 At A

<H A2-1> EXIATE LA &0 S0]| st 2222 2t

ArgRi4 OLS 10P 25P 50P 75P 90P
A& -0.0024%** | -0.0055%** | -0.0043*** | -0.0026™** | -0.0011*** | 0.0002%
TEUAE -0.0047%%* | -0.0110%** | -0.0083*** | -0.0049*** | -0.0020** | 0.0010***
f;é(ii) 0.0001 0.0434*** | 0.0144*** | -0.0002 -0.0117*** | -0.0340%**
_L;giri)i% -0.0008% | 0.0525%** | 0.0161%** | -0.0031%** | -0.0190%** | -0.0495%**
Log(£AM4%) 0.02807** | 0.0337*** | 0.0319*** | 0.0309*** | 0.0241*** | 0.0200%**
DAEAZ 2]) | 0.0227* | 0.0740%** | 0.0333%** | 0.0103*** |-0.0006 -0.0028*
ZFUFA HIE | -0.00017%% | 0.0000 -0.0001%** | -0.0001*** | -0.0000*** | -0.0003%**
ZUIETP H|E 0.0002*** | 0.0009%** | 0.0004*** | 0.0001* | -0.0002%** | -0.0005***
sflel54] vlE 0.0003*** | -0.0001* 0.0001 0.0001** | 0.0002%** | 0.0005%**
SHLIETP H|ZE 0.0010%** | 0.0009*** | 0.0010** | 0.0012*** | 0.0019*** | 0.0025***
o554 HlS 0.0002*** | 0.0001*** | 0.0001*** | 0.0001*** | 0.0002*** | 0.0004***
A=A H)F | 0.0002 -0.0004 -0.0001 0.0003*** | 0.0003** | 0.0012%**
AlZ=ZAL BIE | 0.0004° | 0.0008** | 0.0002°** | 0.0000 0.0001 0.0003
ANEETP H| & 0.0005 0.0021%* | 0.0018*** | 0.0011%** | -0.0004*** | -0.0018**
A ETP H]& 0.0004%* | -0.0009%** | -0.0006*** | -0.0002*** | -0.0001** | 0.0000
AEETP H|[Z 0.0012%%% | 0.0014%** | 0.0013*** | 0.0012*** | 0.0007*** | 0.0006***
7|E}ETP HZ 0.0016*** | 0.0014*** | 0.0012*** | 0.0006** | 0.0005 0.0029%**
ZHZETP HIZ | 0.0004** | -0.0015%** | -0.0005%** | 0.0004*** | 0.0015*** | 0.0023***
QIHAETPH|ZE | -0.0003*** | -0.0015%** | -0.0007*** | -0.0003*** | 0.0000 0.0006**
EAPFA HF | -0.0022%F% | -0.0057** | -0.0033** | -0.0016*** | -0.0004*** | 0.0001
g HlE 0.0004** | 0.0012*** | 0.0005** | 0.0002** | 0.0001*** |-0.0001*
2PFHF -0.0004 -0.0018** | -0.0011** | -0.0004* 0.0002** | 0.0003**
g HE 0.0002* | -0.0017* | -0.0010"** | 0.0009** | 0.0014*** | 0.0011%**
7Ix = HE 0.0009*** | 0.0016*** | 0.0011*** | 0.0008*** | 0.0005*** | 0.0008***
RIEEA HZE | 0.0001%% | -0.0014%%* | -0.0002%** | 0.0006** | 0.0011*** | 0.0012***
IZ2AFA] H]ZE | -0.00147%% | -0.0023%** | -0.0016*** | -0.0013*** | -0.0009*** | -0.000***
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<E A22> SAPRHE §ZH MIHIZ ChS 2914 BRI 2t

Arge o OLS 10P 25P 50P 75P 90P
A& -0.0007*** | -0.0013*** | -0.0011*** | -0.0008*** | -0.0004*** | -0.0000
ZE0AE -0.0014%** | -0.0025*** | -0.0023*** | -0.0017*** | -0.0008*** | 0.0001
Log(E-8
zog(;T 0.0023%* | 0.0018%** | 0.0022%** |-0.0034%** | -0.0044*** | -0.0076***
SEp4)

Log(§aHS
zoé(fﬂ) T 0.0009% 0.0055%** | 0.0049%** | 0.0016*** |-0.0075*** |-0.0089%**
ST

Log(5AH49) 0.0143*** | 0.0192*** | 0.0189™** | 0.0183*** | 0.0116™** | 0.0062***

DASAIZF E-H) | 0.0008*** | 0.0047*** | 0.0023*** | 0.0018** |-0.0013* -0.0018*

U4 HF -0.0000* 0.0000 0.0000** | 0.0000%** | -0.0000*** | -0.0001***

=HETP Bl 0.0001** | 0.0001** | 0.0001** | -0.0000* -0.0001*** | -0.0001**

Sfj oA H|E 0.0001*** | 0.0000 0.0001** 0.0000%* | 0.0001*** | 0.0001***

SHIETP H]F 0.0004*** | 0.0001** | 0.0002*** | 0.0004*** | 0.0005*** | 0.0009***

0|=-F4] v 0.0001*** | 0.0000* 0.0000** | 0.0000** | 0.0001*** | 0.0001***

AREA B]F | 0.00027F | 0.0002%* | 0.0003%** | 0.0002*** | 0.0002*** | 0.0002***

AEZZAHIZE | 0.00015%* | 0.00045** | 0.00025** | 0.0000 0.0000 0.0001**

AHHETP HZF 0.0003*** | 0.0002** | 0.0002*** | 0.0003*** | 0.0003*** | 0.0003***

CHAHETP H|S 0.0000 -0.0001 -0.0001** 0.0000 0.0000 0.0000
‘$EETPHIZ 0.0004*** | 0.0004*** | 0.0004*** | 0.0004*** | 0.0004*** | 0.0005***
7|E}ETP v 0.0003*** | 0.0002 0.0001 0.0002** | 0.0003* 0.0005

A ETP HIZ | 0.0000 -0.0003%** | -0.0002** | 0.0000 0.0002%%* | 0.0004%**

A ETPH|S | -0.0001%** | -0.0002* -0.0001** | -0.0001*** | -0.0000 0.0001**

EUGFA HF | -0.00047F* | -0.0010%** | -0.0004*** | -0.0002*** | -0.0001*** | -0.0002***

g vlE 0.0001** | 0.0002%** | 0.0001*** | 0.0001*** | 0.0000% | 0.0000
APFHIF -0.0001%* | -0.0004*** | -0.0002%** | -0.0001** | -0.0000 -0.0000
Rl 0.0001* | -0.0002%** | -0.0002*** | -0.0001** | 0.0002%** | 0.0002***
7kx| 5 HlS 0.0004*** | 0.0005*** | 0.0005*** | 0.0004*** | 0.0002*** | 0.0001***

0.0002** | -0.0002*** | 0.0000 0.0004*** | 0.0004*** | 0.0003***

=
=
AE=AFA HS | -0.0003%** | -0.0003*** | -0.0001*** | -0.0003*** | -0.0004*** | -0.0003***

Fr 1) xR R ZE7E10%, 5%, 1% 3] 4+F StollA BAI R folFhe ol

2) OLS 3| A o] thsh 5414 /24 4742 White(1980) EE 32 3

3) ELE Al gt 5AY R AY S REAER EEAE &3
EAAE W 2R QI EASH] B U FAPE FAAH £ E SA
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