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— ELS(Equity Linked Securities): 7] £ A}Ato] 7B FAl I = 7R 01 A FH| BATH A&
— ELB(Equity Linked Bond) : 7] £ AtAto] 7fE Al = RIHA| Q1 A H A
— DLS(Derivative Linked Securities): 7] £ AtAto] 7§ 2 A1 Al RI}X| 4~ 0] @] Q] AHAR] A FH| B AT A=
— DLB(Derivative Linked Bond) : 7] £X}Ato] 7fE 2 Al Al R7HX] 4~ 0] 9] RFARR] HZFEATH
— ELW(Equity Linked Warrant): 7] £X}tAFo] 7HE Al Al RILX| o] A ol RE = A=
— ETN(Exchange Traded Note): 7| 2A|pH 50| 0 50] A5 == AAH A8 Y A=
* ELF/DLF= ELS/DLSE T st H = AF=S ELT/DLT+= ELS/DLSE H st AlEFAES- 0] 0|
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o« HAIA B4 /d (market incompleteness)
- EARP A0l B2 AT E, o= AL A E 52 0l 8 REE
—- BEAPT dohe H18-4 5445 27357 Yol A g5 HS %f%

20 75

nrdd=Eo 284 M ELSFAH|E
5 Optimal Portfolio Weight ik A8 Y »=5
investment horizon 7" (vr)
gl v mu e S o e e 07
________________ Eos
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e SO XELS
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. E
e Portfolio Improvement EM e —
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ﬁ A 't A . A A A A e
o 2 < 8 1 1 o 12 v ¥ B 2
13.5 ! Invesiment Horlzon {Year)
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XFE: Liu and Pan(2003) Atz 48 (2019)

Z=: Stochastic volatility and jump risk =X 714
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nrddsts#He =M E(3)
RS 7} (overpricing)
— o] &7tA0 ol =2 7HA 0 Eal k= g0l wUiel oA LEEA TR
— LeY7HA N} o] 7HA 9 x}ol, & of| Al 8]-&-F LAt/ HuAto] o] o] A gt 517 ol e o] =

FRF A0 PRYE

=
kR

o
Henderson and Pearson(2011) 1992-2005 8.0%
Hernandez et al.(2007) 1998-2007 47%
Bernard et al.(2009) 2008 6.5%
o|= Deng et al.(2013) 2010-2011 6.3%
Albuquergue et al.(2014) 2009-2013 2.8%
Vokata(2019) 2006-2015 4.2%
Shin(2019) 2001-2016 2.5%
Burth et al.(2001) 1999 1.4%-3.2%
AR Grunbichler and Wohlwend(2015) 1999-2000 4.3%
Wallmeier and Diethelm(2009,2012) 2007 3.0%-6.0%
Wilkens et al.(2003) 2001 3.1%-4.2%
=0l Stoimenov and Wilkens(2005) 2001-2002 3.9%
o= Baule et al.(2008) 2004 0.7%-2.4%
Baule and Tallau(2011) 2006-2008 3.6%
= E! Jorgensen at el.(2011) 1998-2009 6.0%
HE2E  [Szymanowska et al.(2009) 1999-2002 6.0%
ZEEZ  [Silva(2013) 2009-2011 4.9%
SEdg [ESMAR2013) 2008-2011 4.6%
stz A= 2[(2014) 2002-2006 5.6%
= HIT 2[(2013) 2006-2010 0.8%-11.7%

A2 A

F= 2|(2016), L =&
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- Alel) 20154 EBHAI 4 A7) ELSO| H]Z50] 80%0] et Aol FBHAI 20| 2 2y

SR A A= AR
~ uf2] ol (barrier) g0 YAE F&0} B2, vh2iol7t A0 2H 4= B W0 2HTLS SR A 57t
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(1) A S AA] chgt A 2} Ae] o] %

Present bias: 285t Al &7FE A&

Reference dependence: &1 ¥ H 8] o{AIE S 71
Loss aversion: 0]210] 7|®uc} &Alo] 1Eo| ¢ 2
Regret and other emotions: UF-2-2] H3hE 9|5t ¥ 71

O] QI7F2 Foj %l WE A Hof| 7] R 5to] XA SHE QAP ARY &
< S 4ol

Rlste MEA AASto R AYEIA| o AAFA ] vlo] A, vt



20leas8dE FAAS] YEIY Ho|(2)

(2) ©f

(3)

Decision-making rules of thumbs: ¥ = H S of] A}=
Persuasion and social influence: 2] @ 7} 45t JJJrUH K}7

_'_4\

AR & A Al
— Overconfidence: U7} AF A1 0 2 714 O] l"—'jr“ s
— Over-extrapolation: £]10]] 2 2 ZAlo] A& Q & Zlo|2t=
Projection bias: 50 d%&t2] A Al H Eof F) O] 7}15%} Z10]
A A 5o mHe o] A A
Framing, salience, and limited attention: %17} 323t Af=
Mental accounting and narrow framing: 11 =2] ¥!-& 7—J 7‘] ‘Eg

a]
=

rr dlo

al] o
— a



o2t S FARS] HEfS Ho|(1)

o o« T

- oA o2 MYFTSHY 58782 FAAY] HEfA HolE 7d g W A UERE
g5 7Pgete 4 IHIAT S BAHE B8 5 857H 38 92

247 Y] 80f U]X]X] ££5H= 425 (Hens and Rieger, 2014)

_ oty A

- -7 1o

ko] & (prospect theory) 7|¥t2] & -85t~ (Shefrin and Statman, 1993; Breuer and Perst, 2007; Hens
and Rieger, 2008/2014), QP 94 o] & (safety-first) 7]9F2] §-83t4~(Das and Statman, 2013; I 41, 2016), &
7Jetst A1 (incorrect belief) (Hens and Rieger, 2008/2014) 52 7Hdot= 4% o2 S 5H| ol a 857}
F2 A0 Lepd

1) A2l &) Al (mental accounting)of] Y2t LEF2| @ o|2C 2, oj2| A e]A|/dof|A &4 o] 5] &5
= gh& (shortfall risk) 2 A ot= EA
— o5 50|, =SRG2 99%9] SFEZ 25 F2 =

o

B3}, o] GAFE2 10%2] &8 2 -10%7HA] 244

+ ERH] 0] Tt
- HEATSH YPAL AL A {Fat(Entrop etal, 2016)
— Barrier reverse convertiblex} 22 A &0 A, AT A . 2 QFSH AH4to] 7] R AL 27HE o, A A £AM &2

=O}Alof| = Elolal EAL & o] WopXlthal QlAl(dieter’s paradox T+ conjunction fallacy)(Kunz et al., 2017;
Rieger, 2012)
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wQuant.model  m Reported expected retum

== Hestbuy 5 year cash deposit

Basic Capped Floor&Cap Kickout
Structured deposits by increasing complexity

Cliguet

Xt&: FCA(2015)

o
of 7t 2l &2 ol 2S5 =7 B 7HHunt et al, 2015)
4Qt5HA] F a1 FLZE 40l 5of tfjsf] vk =St 9] £ (salience)(Wallmeier and Diethelm, 2009)

ELs 7|t &
30% 31%
11%
I 7%
© ) ) )
(S] NN N A
At 8f3F3(2015)
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2t e FARNL 5 H 5 2 dhag risto] it e 714 & b4 (Henderson and Pearson, 2008)

S 7rv
O =2 X O
- GRS ola ol ol R woleb A kel sjol} 3 SR 35 A E ol £A} Abreuand

T ¥HdgF(gambling attitude)

)
b EE P E T NOE

a5 g S0 tigh &2 §lo] £Atsts FAMAE o= o2 55 d ol FAH(Abreu and Mendes, 2018)

&

=2 ko] 4F(over-extrapolation)
S AN EESE AT S H EX Q7 5 7H(Bergstresser, 2008; Szymanowska

’d (representativeness

H O v 1w

ST SE LS A Aol st UEHE (Shin, 2019)

Rl oSt HFsHAL £ = AF&-S A Bl (Entrop et al., 2016)

2] (herd behavior), E} & 8 1} (ostrich effect), A &2 1} (disposition effect)
S AHAL A= T A E ol EAs= 8ol BS, 570l A2 T & A5 oll FAL, reverse convertible P Ef Q] 4
SF A1 5 (Ofir and Wiener, 2012)
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O:’T:
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wf

23S 22 HEH Ho|(1)

o5 Ae 28752 5473 (complexity) O 2 £.E] o[} 5 A=
— OJsi =7t “7143 B Ol S Hol= FAAOIA g7 7Ha = AlA
yq 7ﬂxﬂo}aﬂ o gjq

- 5, —;L%”“—l B8 Lol 2TSHS 95t 288l ATe] M2FA AMEH(Carlin, 2009; Henderson and Pearson,
2009; Célérier and Vallee 2016)

=RIx}o] e Mol & Dejel 4 El A2/
o FES01 5 ZEH0F 9] 4 (salience)
- %%/ﬂ o] o /\] 710l 25l L E40lE 9] £ (salience)
- =2 FEHAFO 8K &AHA o] & (reference dependence)
- 537]/5}2}04 AFE: 1+Q] A} (over-extrapolation) 314t
- B2 7)1 ZA M 2 EXFE 9] v A 71 7 $F(conjunction fallacy)
_ 7]§_x}/1\_} A at7F & A)7] o Wad: O] A (representativeness) T O]



c JEQ) BAol ZUMa 4 omL 229 E 571
ro 585, FE20IE0| £ 952, AU RAYALE HAYZY S U] AT
zymanowska et al., 2009; Célérier and Vallée, 2016)

2 ()9 = (skewness)E 2+ £/ (Albuquerque et al,, 2015)

S
=
=
—t
D
B
D
o
S
R
mﬂ.l

S, AR E, 0 D715, £ 0] Bobl 42 wojH ) A
— PR 20t BIVE LR, 71 RANT] FR 5Tt St = oA A S H o] w717t 74 (Shin, 2019;
Wallmeier and Diethelm, 2009)
— 0] = FARSHSE0] poH 7= 2004 1.9%0]A] 20169 0.5% 2 -4 (Shin, 2019)
- ulgol thgt £y ol o4 S| g skt

T O
- = LxsH}EO] EXH] 28 HE]JY & Wt LS A& (Muller et al, 2017)



O Aot= 3 o QF SHERA ™ O|(1)

+ TYATSY SRR S} WAL o]5) 3 E
- 28 2012018} vs, EAMA} 28 )3}

- Y ExtolA o] et Bolrtel Qe
— S X}st EAo] AFZ o] ZESI= QX 25T =2 AFR o] EX15)= 78k (Egan, 2018)
i -

- O (@]
- audBEo st §EE S| HAY 2 7Y 55t ARG 5 o2 Y5 doll £AH(Abreu and

1_

+ SApRRO] YERE WOl mef gl AR o] wo
- a0l =7t IAHY 25550 F2 EAAL 7|HHS 7 S 7| HollA § AR i A S S ES
(Celerier and Vallee, 2016)
— AmA01Z0] 7R, DAITIEA

o

r |

o 3t EX}OJAFAR S AFEAX] | O] A]| Zu}Alof] A8k

v T 2 0o owm’o o
- AR I HEFYEIT 2 AN O 2 Al off Y- iAo tist 1A} FXFIARA S o] 7l Al (Anic and
Wallmeier, 2019)
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» BAIAL g 0] 2
— FINRA Rule 2111

— A member or an associated person must have a reasonable basis to believe that a recommended transaction or
investment strategy involving a security or securities is suitable for the customer, based on the information obtained
through the reasonable diligence of the member or associated person to ascertain the customer's investment profile. A
customer's investment profile includes, but is not limited to, the customer's age, other investments, financial
situation and needs, tax status, investment objectives, investment experience, investment time horizon, liquidity
needs, risk tolerance, and any other information the customer may disclose to the member or associated person in
connection with such recommendation.

— FINRA Regulatory Notice 12-3

— “In recommending complex products, firms are encouraged to adopt the approach mandated for options trading
accounts, which requires that a registered representative have a reasonable basis for believing that the customer has
such knowledge and experience in financial matters that he may reasonably be expected to be capable of evaluating the
risks, and is financially able to bear the risks”

— “Firms also should consider prohibiting their sales force from recommending the purchase of some complex
products to retail investors whose accounts have not been approved for options trading, particularly the
recommendation of complex products with embedded options or derivatives.”

— Complex products -5
- 2717, 228 S5 H8 2 oh= A, U REITs, 2 SH (W28 EH), W8S 7|2t e R ol 4w,
A 2] x|/ 2~ ETF 52 =&
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_ 0=
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= PRIIPs(packaged retail and insurance-based investment products)
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KID(Key Information Document)Z & H] /A SEAL R Q1 /T uf Ap= EALRO| A A5

olr

o] & st
=ho A4 7]& F|rf 31 0] K] Q]

a
of & o] &

KID9| 2 W&

03':'
>
Do)
95‘.
02
oft
QE
S~
b
uf
kU
In

General portfolio Information: &
Risk assessment: 7}X|H7157], GAFA HEA =)
Performance scenario: o]l 49l 5 (B /7|7, AU ), 2olE Had, AE, e
Costs: T8, 24058, Silasg, A S, JtE S

Narratives: = HEEAIA}, EXF2 A, QA EA, A2 EAH(A ), | TjaAl, upE 2
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L2t S FAXES ZH(3)

« A= 7Y (intervention) - F = /59
— Y= FCAx= FAMIE 5, FAH "H AVGAIE] ] 2t R0 ZHofA] F @stthy w49 58743 AlE,
”drﬂﬂoﬂ AR, AFEA © 2 JjQlet A 918 (20124 HAIEh
ol BAPAo] £71el T A uatiel 2AI7FSAekE Ao, WOl D U BAI AL VAR FE o 2s SAbA}
B 57t g5 Rt oA

>

- Y72 2006'd F-E] RDR(Retail Distribution Review) S &0l A0 FAMS S} 2 st TOfS]AL A /g /A A7 33}, Al =-
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