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A E A8k WHS AAZH ol& fsiM F

Adae) +4 a4 f12ANg 399 FBE F A=s 9
$AFE AT AEH Vo] BAH FA A TR TAYPoR

L

A7IM = F 67 FAA A0, o=, 28, SHIA, BE, TR gisiA A
X ;g

FEAA 58 0= 1009, 2(21549)), 3(238), 4(5H), 5(EF), 6(FA)
Piytdel 2 F7L tde] A e gy oW 457t
BV(i,jt,h): A2 §8 7} T2 j5 t4e] hAl Aol vigg A
SV(ijt,h): A2 53 i7F T4 j5 49 rA Aol miEg A
BV(@jt*): A4 58 7F 724 j& el wige AdE

SVt T4 78 7F 724 j& Al e A=

BV(i,j,t,¥)= Y ,BV(i,j,t,h)
h

SV(i,jt,*) =Y ,8V(i,jt,h)
h

BP(ijth): 522 98 7k T4 jE 49l hA el ik 7HA
SP(ij,t.h): T2 138 i7F 24 j& 4
BA(i,j,t): 232 78 i7F 724 jE tdol wF
SA(ijt): FAA 49 7 F4 jE Dol mj=
BA(i,j,t) = Y BV(i,j,t,h) < BP(i,j,t,h)
h
SA(i,j,t) = ]ZSV(i,j,t,h) x SP(i,j,t,h)
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BP(i,jt): FA2 79 7} tdoll 4 jE Wi 7hA e AdEtsEt
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SP(ijt) FAA 58 b (Aol 74 j& =g A AT

BP(i,j,t) = Bv((i,j,t,)*)
SP(i,j,t) = SV(i,j,t,*)
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ZZBV irjst,h) < BP(i,j,t,h)
AP(jt)= — (4)

EZBV i\ 7.t h)

ZZSV@]th)XSP(thh)
i h=0

Y28V j.t,h)

i h

PBP.(i,t): t4 A2 §8 9] Adgrtsdd w74 n &
PSP,(i,t): tQ Fx2 58 (o] Atz fertgn &
BP BPi,j,t) t)
PBP,( Zw j.t) AP( y %100 (%) (5)
SP SPi,j,t) t)
PSP, ( Zw j,t) AP %100 (%)
BA(i,j,t)
(G.t) td T4 9 Ada Y E
J tABE A= Aga EEBAZ],

Gt A ) FoamErAe dnrd o s Ay AY FE9S FAE] fEA ALE
#th Choe et al(2005) it viF7bAw &3 B w44 &S Bed eyt /1%
Faow Falo] BAgth & WA At A X ggtonm B AjeAn
e RS AHgatel AG) 2ol BEuu AN & AT FAA §8 7F B2
71w @A JbeEd wWssbAnEOrEsEdE wWeskAde) e e
PBP (i))(PSP" ())& 21(6)2 2] 2t&Hr}

PBP, (i) = —ZPBPw (i,t) 6)

PSP, ( ZPS M= FE712ke] AR+

P

g, 7t T Fd o] At FaEede] BAE FHsty] s WA FaA; g
b FE ol tlefA tde RolFE ZIFeH|S EB( 0¥ FEE oopld JEw
DB(i,j,t)& 2|(7) 2 2o] ZAHgth 2(7)olA EB(ijt)e FAA 9 5 j A s n
w3ty 7 FEOJE L% HAEE Uedle 3 E=2A Lakonishok, Shleifer and
Vishny(1992) o] % dg] AF&= a1 ok DB(j,0)+v 24 5 jol U £ 38 9] A
7 drbt = RS THAEA SAStE A EEA Q5P 20068 ATl A A
€9 v stk dE i el F5 jE waw AV wiERE §f
Arhs ZLolth o] FAXNEN FUHAF FoEHY] HAE A7 AsA 4 FAA
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.. _ BV(Zajata*)_SV(Zajzta*)
BBl = By o)+ SVt ) @
. _|BV<,,,> SV(i,j.t,*)l
DBGG) = By S0 T SV L)
B, ( Ew §.t)EB(i,j,t) (8)
Zw J>t)DB(i,j,t)

Aol A A disiA 7 fe FAAE oWl A dEHE HAE
EE71E A KOSPI &8 5892 U § AL AF &8 7Tz Fd
EB.(i,t)5 5/ 1%(gl, -+ gh)o = FE&3t}h olef o] 7 IFHRE T H EB.it)
Batgkoll frelgk o7 EAlEt=AE AAFOZN FAA §3 o] AYATE FATE

T At

22§38 T dSEe 2467 e BRI QA BB, 58955 7E
o A9 EB(ipd] we 2ol A% 8L 5709 1F(gl, -, gh) O FERAT
= Aol BBy EBu(i, )9 B¥olA Hae(A49) 2% &8 4 2 A5
SolEe % glgh)el FEAT. o9} Lol 7+ aFHUw AYE A5 Folme] WA}
outh felaiA tex R gAFons EAx 53 o Ndssd I dFe
sera.

V. SRR R A 24
41, BXA 7YY MEIH

<E 41>8 FAA FPEE auAd A8 s8s SAE] A8 26)S] PBPW(i)S
7 BExa @Y R 2AQste] B PBP (i) FAA 1'94 a9 A FrhEE
7tAN &5 A (G)e 2ol TEI AYFrtEHTd F |zt TR ete] AbEHT o] 4
o] EARL tpe A sFHE 2okHth 3 A, Choe et al. 005)«1 Adtel= gy 9=l
B rtAn &o] 23 Fdsta 1 &9 B FPET W FEoA AU
=4, A=A AHE AT KR I T4 2FFoAA P S FAvjerbAe &
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ANE AAAHIL, YA BFEdAA= b of Hla|A EEAY FEstA wFA
s AAAF
<E 41> XX} g8 Aot 2
o] ¥ FAA fHHE wwjAd AY FHE ZA437] dM AB)ANH AAEDPBPW(i)&
74 T FEu R FAso] B8t (D-(G)& AlzFets @S PBP(1)-PBP'(j) gkolth.
(k) wx %)= ZZF 196, 5%, 10% 0] A1 9] 4 9lS o n gt}
PBRﬁ(z):%ZZ ) 2RI Artn), Brtis= 4G) () B2
Q) = (e} —L o]
= HEAS) ANL 5, wlit) = o e T AR
721 (1) 9|21 (2) 23 (3) =44) 1E(5) FA1(6)
PBP", 99.957 99.895 99.895 99.991 99.931 99.919
p-value | 0.002 0.007 0.011 0.010 0.010 0.009
a4 D=0 0.061 55 0.061#5% | -0.034%*% | 0.026%%* 0.0375%%
A (2)-G) -0.000 -0.095%#% | -0.035%%% | —0.023%x
(3)-G) -0.095%#% | —0.035%x -0.023+
(4)-G) 0.060: 0.0725%
(5)-() 0.011
PBP", 99.944 99.936 99.904 100.011 99.934 99.953
p-value | 0.002 0.007 0.012 0.010 0.011 0.009
o (D-G) 0.007 0.040%x* | -0.067+*+ | 0.010 -0.009
g @-3) 0.032:% ~0.074s55 0.002 -0.016
F  3)-G) -0.107=xx | —0.030% ~0.0495xx
4)-G) 0.07 7355 0.058x
(5)-() -0.019
PBP", 99.987 99.710 99.808 99.860 99.848 99.724
p-value | 0.001 0.021 0.027 0.024 0.023 0.017
= (-G 0.277s5% 0.179x 0,127 0.138s5x 0.263%
g (2-G) -0.097s#x | —0.149#xx | —0.138xx | -0.013
F o 3)-G) -0.052 -0.040 0.084 5
4-G) 0.011 0.136%*
(5)-() 012453
PBP’, 99.997 99.654 99.630 99.815 99.962 99.706
p-value | 0.001 0.036 0.046 0.041 0.042 0.040
2 (D-G) 0.343 5% 0.317#%% 0,182 0.035 0.2903
a3 (2)-3) -0.026 ~0.1615#x | —0.307+xx | —0.052
T 3)-G) -0.135%x -0.281=xx | —0.026
4-G) -0.146% 0.108+
(5)-() 0.255% %%
<H 42>F FAA fYER A6)9 PSP L(DE 4 FAA FEERE FA45e] B4



ol A 54 tgy 2o A, Al FAAE M fE sk A ErrA s 34
ARem o=l A= T, RPRUE FEskA v=rta S dAAAAY. EA4,
st A V1Y) FEREE F5S FESIES AFdE AL AT
<E 42> EXA S84 ool otHe| 2
o] i XW FEEE muAd Ad 58S F4387] e 26) AdE® PSP (i)
S 7t FAA YER 2489 BAEAT (D-GOE A FsE 82 PSP W(1)-PSPW(j) %
ol th. F(wxx, x, %)= Zh7} 19, 5%, 10%°1 4 fr2] 8 de ow gt}
PSP 0) =7 DB uli ) SEEL ARG, S0 A6 @) 3
o] = 1) Lol
e AR & ulin) = e A
74e1(1) BERI®) 23(3) >44) 138 (5) FA1(6)
PSP, [100.058 99.925 100.032 99.832 99.970 99.845
p-value | 0.002 0.007 0.011 0.011 0.011 0.008
a D=0 0.1335x 0.026% 0.1765%5% 0.088s3# 0.21 235k
i;] 2)-G) ~0.107 33 0.042s5% | —0.044% 5% 0.0795%
(3)-G) 0.15%%x 0.062 5% 0.186
4)-G) ~0.087 3 0.036% %%
(5)-() 0,124 5%
PSP, [100.071 99.922 100.035 99.927 99.964 99.868
p-value | 0.002 0.007 0.011 0.011 0.012 0.008
O D-G) 0.149%x 0.0365% 0.1445 5% 0.107555% 0.203% 3%
a3 (@-G) -0.113%*x | —0.005 ~0.042s5 0.0533#
T 3)-G 0.108ss3 0.0705%x 0.167 %5
@-G) ~0.0375 0.059 5%
(5)-G) 0.096%
PSP", [100.030 99.959 99.993 99.709 100.050 99.700
p-value | 0.001 0.023 0.029 0.024 0.026 0.016
= -G 0.070%%x 0.037 0.321#x | -0.019 0.320s 3%
a3 (@-G) -0.033 0.250%%% | ~0.090% % 0.259% %%
T 3)-G 0.284xxx | -0.056 0.292:
4-G) ~0.341 s 0.008
(5)-G) 0.349s 5%
PSP, [100.010 99.940 100.143 99.654 99.984 99.755
p-value | 0.281 -0.041 0.080 -0.227 -0.009 -0.186
2 (D-() 0.069+ —(.133kx 0.355% % 0.025 0.255% %
g (@-G) ~0.203%3x 0.285%x | -0.044 0.185% 3%
F(3)-G) 0.489#:#x 0.159sx 0.388kx
4)-G) ~(.3350k -0.100x
5)-() 0.229s33x




<H 43>8 FAA FEEE A winAld Ade T8e F=A457] s PSPLW()
o} PBP",(1)2] #}olE ZAFS Aot o] Aol EAL t5 A 7IXZ aofkHh 3A, 7l
ol FExpzLe} &3 o] PSP (i)-PBP (i) FR3AXE 27 10.1%, 13.6%ZA ol& Huro] 713
=2 A AE FES wolu ut A, 9 wimjAlH MeloA FIF FFEo] A
S HQth 53], 9xole T¥EF 2 AgFo v = AAE WAL AlA, FA
FAle 7 wre oAl A AdEs Bola Q)
<E 43> EXX 7Y gaAIHd 2
o] ¥ FAA f¥EE dFvde FAAE A A PSP LG)-PBP () & T3
AT} H(ersx, wx, 1) 2H2E 19, 5%, 10%014 <2 AS o)n g},
A1) | o=@ | e8(3) Z=(4) 13 (5) E21(6)
PSP, 100.058 99.925 100.032 99.882 99.970 99.845
A PBP", 99.957 99.895 99.895 99.991 99.931 99.919
S PSP ,-PBP, | 0.101%#x | 0.029%xx | 0.136#%x | —0.10%%x 0.038%% | —0.07#%x
p value 0.000 0.004 0.000 0.000 0.012 0.000
PSP", 100.071 99.922 100.035 99.927 99.964 99.868
15 PBP", 99.944 99.936 99.904 100.011 99.934 99.953
F PSP ,-PBP,| 0.126% | -001 0.130%%% | ~0.08x 0.029% ~0.08#x
p value 0.000 0.151 0.000 0.000 0.060 0.000
PSP, 100.030 99.959 99.993 99.709 100.050 99.700
=% PBP", 99.987 99.710 99.808 99.860 99.848 99.724
F PSP ,-PBP", | 0.042%xx | 0249%%x | 0.185%x | ~0.15%%% 0.201#% | ~0.02
p value 0.000 0.000 0.000 0.000 0.000 0.322
PSP, 100.010 99.940 100.143 99.654 99.984 99.755
3 PBP, 99.997 99.654 99.680 99.815 99.962 99.706
T PSP',-PBP", | 0012%% | 0286+ | 0463%%x | -0.16%%x 0.022 0.048
p value 0.000 0.000 0.000 0.005 0.717 0.355
42. AKX 7y AbaA
<E 44> FAA 8 A0 Sulg S Alolo] A#BAE F9 Folu ®el A W
A A AA FHS dFeR ARG Aola, F(A, W) HA i THAEAALY
o, i)%%—ﬂ#oﬂ ¥qHE F5S o 2AZE Aokl o] Aol EAHL g Y]
3) A WA side A= 19959 REH 2002W@ 7149 ARE AMESEY vl £ Alole AR HAE
ZAFSE B | 7] & 27 € 2006) 2] Ao} s fAFSEA e HE Q1 Hﬂ%,i{%@oo@
o <E 1>olA AAE Aol b the B A 9Eele] FudATE B Aol 034w



4. =]
o] & FAA #32 L3 =vig 59 Aol AuAAE 3 &40]‘4 Ze A WA JHHO
A4 FTES g ° 12 SEAEAAL di(F, 2)F

=2 , , kil
] =0 i%‘ﬂ% 5 AFaE A olth TA (e, x| k)= Z} 1%, 5%, 10%1“1

7R 9 =rel 23 =4 2y T2
74l 10035
99l | —0.34u0kx 10055
&l o3 | -0.71%kx | ~0.05%% 1.00% 5
A ZA | -038x | -0.01 0.02 10055
HE | 024 0.02 0.08x 0.00 100
EA | -042%k% | —0.21%%x 0.06% 038 0.06% 10035
el 1.00% 5
o) 9]l | (.37 100
- o8 | 073k | —0.05% 1003
- ZA | -0.38%xx -0.01 0.02 1003
T BE | 016+ | -0.01 0.01 0.01 1005
EA | -04lxkx | —0.215% 0.06%5x 0.39sx 0.06% 1.00% 5
el 1,005
= | A= | 0420 | 100w
o 23 | -0.48%kx 0.03 1.00% 5
° Z4 | -0.26%%x -0.15%%x 01255 1,005
- HE | 028k 0.03 0.11 55 —0.10%%x 100
BEA | —041xxx | 0,07k 0.05%% 0.08%x 0.11 %% 10035
7§l 1.00% %%
Iy Q] | ~0.17xkx 1005
o 28 | (.85 0.02 100
- ZA | -0.20%%x 0.02 0135 1003
T BE | 060k 0.01 0.545%x 0.07 %3 1005
A | 0,125k 0.02 -0.02 0.02 1.00% 5

, Fe £ 2o FUBAZ AT Ut
d, ol AL FAAL A FA% fF Ad FUE 4B BIHT QS v
oA, S, 9, BY, A Aol o) AnATL Ae FAHA gt 9 Ho
2 FPFA FU% 1Y Atolel -10% FRVAT WAHAL Wolth AA, £, F,
0e, B4 Aol Be fEel ol 4w FAAAL Gtk deHon Fi




= Atolof] 38%, A TAA 233 HE Alolo] 54%7F FAAEHAS ol U, =2l

FAAE A FAA R EARRES A} 22 S S0 FRwAE P eRA TRl %
T e AR S Holu s AoR dddn
<E 45> EXAY AZF FojsFin FIIX| ¢ s F Ato|o] oA
°of B FAA A A3 wulgr Fela FUAT FolE Abele] AHAE EARG Aot
Eo] 3 WA ade Al TES WAeR AR Aoja, F(A, v) HA e FAN=A
Aol bi(F, 2)FFATel LdH = F5& o2 A Zolth 7F e A= F WA
delM r(-D2 AlFFsls B2 19 e Azb gl g Fd wvleE e Atele] dHAdAE E
AIZE Zlolth r(0)2 Al#tehs @ 9 Azt FolEd 9 el Aol FaaAE £
AlgE Zlelnh, yuA A gddl siAE vk Hlee, sk, #)= 242 1%, 5%, 10%°1A4]
R s At Rl i
e e=rel <3 =4 =Y Al
r(-2) |-0.06%x 0.08xx |-0.01 0.06%x 0.05+ 0.02
A rD) [-009%xx | 033xxx | 001 0.07x05 | 0.08mwx | 0,15
r(0)  |-0.05wex | 019k |-0.04 016w | 0.06wsx | 017
Al r) |-007e | 0.05 0.02 0.01 0.02 0.06%+
r(2) |-004 0.00 0.01 0.01 -0.01 0.04+
r(-2) [-007s= | 0.09%e [ 0.00 0.07xx | 0.02 0.02
B rD) [C0a2ees | 0320 | 0.02 “0.07x5 | 0.09wwx | 0,125
F | r0) 020wk | 021w |-0.02 O.07wxx | 0.09xx | 020
= D) |-0.06% 0.06%x 0.01 0.01 0.02 0.04
r(2)  |-002 0.01 0.01 0.00 -0.03 0.04
r(-2) [-0.02 0.01 -0.01 0.00 0.06% 0.01
S| orD | 001 0.03 0.01 0.03 0.02 ~0.08x
2| 0 | 000 -0.03 0.01 0.05%x 0.00 0.02
= D) |-0.06% 0.00 0.07xxx  -0.02 0.03 0.06%+
r(2) |-0.05%x 0.01 0.04 -001 0.01 0.05+
r(-2) | 0.01 -0.04 -0.01 -0.01 0.01 0.02
=1 x| 003 ~0.02 ~0.02 -0.03 0.01 0.03
F | r0) | 006w 0.02 -0.04 -0.02 ~0.05% 0.00
= 1 ] 000 0.00 0.01 -0.01 0.01 0.03
r(2) | 0.00 -0.04 -001 -0.01 0.02 0.03
< AS>E AR 8 A3t wEl wld FUA ol E Aleld] FHdAE EA
& Aotk o] A WA A2 AA FE5S Ao R 2AG Zlola, & (A, ) WA o
d& sadEANLRe U(E, 2)FFAT LdHE 55 ddeR AR Aot 7
el 25 HA el r(DE AAEhE e 19 W 3 welEdt Fd wvlee
o Atole] FAAAE HAG Aolth r(OR AlFshE P2 FA A FHEL Y =
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Trading Behavior by Investor Type in Korean Stock Market

Seung Hyun Oh*
Sang Buhm Hahn**

Abstract

Using intraday stock price data of 6 years (2000-2005) from Korean Stock Exchange, this
paper investigates trading behavior of six investor groups in Korean stock market. The
investor groups are categorized such as individual investors, foreign investors, banks,
insurance companies, securities companies, and investment trust companies(including mutual
funds). Their trading behavior is analyzed from three points of view: market timing,
tendency of momentum trade, ability of forecasting price. Market timing ability is measured
by the ratio of each group’s VWAP and market VWAP. The VWAP analysis shows that
individual investors, banks and foreign investors are the better performers than securities
and insurance companies. Tendency of momentum trade is analyzed by comparing each
group’s correlation between today’s market return and tomorrow’s net buying amount. It is
found that foreign investors and insurance companies are employing momentum trading
strategies while individual investors, securities companies and investment trust companies are
doing counter—trend trade. Each investor’s forecasting power is measured by correlation
between today’s net buying amount and the tommorow’s market return. When foreign
investors, banks or investment trust companies are net buyers today, the next day’s market
return will be positive with statistical significance. On the contrary, individual investors

buying amount is negatively associated with tomorrow’s market return.

Key Words : momentum trade, counter-trend trade, volume weighted average
price(VWAP), mental accounting, trading behavior

* Associate Professor, Department of Economics, Seoul Women's University

«« Research Fellow, Korea Securities Research Institute



