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Sent; = 0.421 x Vol. Prem; + 0.197 X NIPO,

+ 0.413 X RIPO; + 0.655 X Turnover; + 0.429 X NSO,
Sent} = 0.651 x Vol. Prem{ + 0.149 x NIPO}

— 0.072 X RIPO}+ + 0.253 x Turnoveri+ 0.696 X Turnover

T 2] e FAAE A MRS 2] el A A
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<EI> BAE dg Ws R BANUAES] 7S AT % e
EAUE7IZEL 2000978 2020704 €] 84%E7] w/b FAE WE W 579
FAEEAY A FAAYAEES] QoF FAF Y AAAAE A Aol
HIAE AANBARF (AU FASHE, A9E, AHAEAFSHE) A Anst A
e WMEEo AU L VEFATE B4W Asolw, AUBY A4t 247
WMEES ANAANG] dste] Ane FAZE BAe Aot 7zt S
stbel e #E <ol e A= patelth
PANEL A
Vol. Premium NIPO RIPO Turnover NSO SENT ASENT
N 84 84 84 84 84 84 84
MEAN 1.015 24.321 0.361 0.016 0.099 -0.059 -0.051
STD 0.343 16.16 0.274 0.344 0.045 1.028 1.201
MIN 0.292 3 -0.012 -0.798 0.036 -1.96 -3.384
MAX 2.222 69 1.150 0.744 0.209 2.99 2.031
Vol. Prem 1
NIPO -0.066 1
(0.55)
RIPO -0.001 -0.049 L
(0.99) (0.66)
0.165 0.124 0.199
Turnover 1
(0.13) (0.26) (0.07)
NSO -0.270 0.246 0.126 -0.046 L
(0.01) (0.02) (0.25) (0.68)
SENT 0.240 0.326 0.571 0.776 0.381 1
(0.03) (0.00) (0.00) (0.00) (0.00)
ASENT 0.031 0.464 -0.151 -0.063 0.323 0.116 1
(0.78) (0.00) (0.17) (0.57) (0.00) (0.29)
PANEL B
Vol. Premium_L  NIPOL RIPO L Turnover L NSO L SENT L ASENT L
N 84 84 84 84 84 84 84
MEAN -0.423 27.918 0.991 -0.756 0.294 -0.043 -0.054
STD 0.341 16.093 0.270 0.333 0.032 0.876 1.193
MIN -1.177 4,927 0.548 -1.520 0.217 -1.907 -3.419
MAX 0.643 72.267 1.817 0.038 0.382 2471 1.966
Vol. Prem_L 1
-0.107
NIPO L 1
(0.33)
0.004 -0.026
RIPO L 1
(0.97) (0.82)
0.109 0.110 0.222
Turnover L 1
(0.32) (0.32) (0.04)
0.025 0.185 -0.038 0.009
NSO L 1
(0.82) (0.09) (0.73) (0.94)
0.499 0.292 -0.049 0.351 0.806
SENT L 1
(0.00) (0.01) (0.66) (0.00) (0.00)
ASENT L 0.110 0.435 -0.208 -0.057 0.490 0.496 n
(0.32) (0.00) (0.06) (0.61) (0.00) (0.00)
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<E2> BAR W Fo9 FANAGY NEEAS FAAS

AU 20008 20207k 84%7]  wQF kA AFEHIY TR AT w4l

A o KOSPI/KOSDAQ 4 WEBFE AW A 27 £ A4 120909 FoE JEr

FAE B2k AHE7] 95 Momentum), A7 7 BFAAEY % (Herding), 21831 FAAF 8 Q%

Metel vl $A% L JuwAS AESAch HIGHSENTS A9 #2404 71709 84%7] F FAe4%5e)

A @ IEer A9 425 ES dvl ®Wolw, SHORTSALE BANS A% EAA7]gHs<t

FRFANGAN AR FAHQR 1S TR cuasolth 27ty FRAS Seke] Y= B o

3+ £AE p—value©lt).

PANEL A: 7|5 A%
Number of Obs. Mean Standard Deviation Minimum Maximum

ASENT L 117385 -0.036 1.189 -3.419 1.966
ASENT 117385 -0.030 1.207 -3.384 2.031
SENT 117385 -0.115 0.957 -1.960 2.990
SENT L 117385 -0.011 0.848 -1.907 2471
HIGHSENT 117385 0.449 0.497 0.000 1.000
SKEW 117385 0.451 0.956 -8.124 8.062
VOLATILITY 117385 0.001 0.001 0.000 0.074
HERDING 117385 0.165 0.629 -41.255 40.557
RETURN 117385 0.043 0.363 -0.972 44.631
MOMENTUM 117385 0.044 0.435 -0.972 56.373
SHORTSALE BAN 117385 0.087 0.282 0.000 1.000
SHIFT(RETAIL) 117385 0.004 0.040 -0.791 5.581
SHIFT(INSTITUTION) 117385 -0.002 0.027 -2.449 0.562
SHIFT(AGGRESSIVE) 117385 -0.002 0.033 -2.525 4.162
SHIFT(PROTECTIVE) 117385 0.000 0.011 -0.833 0.236
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PANEL B: “-H 714~

SHORTSALE SHIFT SHIFT SHIFT SHIFT
ASENT L ASENT SENT SENT L HIGHSENT SKEW VOLATILITY HERDING RETURN MOMENTUM BAN (Retail) (Institution) (Aggressive) (Protective)
ASENT L 1
0.976
ASENT (0.00) 1
0.091 0.116
SENT (0.00) (0.00) 1
0.491 0.461 0.581
SENT L (0.00) (0.00) (0.00) 1
0.063 0.081 0.812 0.537
HIGHSENT (0.00) (0.00) (0.00) (0.00) 1
SKEW -0.041 -0.027 0.038 -0.036 0.003
(2} (0.00) (0.00) (0.00) (0.00) (0.35) 1
VOLATILITY -0.041 -0.058 0.173 0.084 0.184 0.108
(o] (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 1
HERDING 0.001 0.000 -0.002 -0.004 -0.002 0.005 0.025 1
(Shift(Inst)e_;) (0.79) (0.99) (0.61) (0.20) (0.57) (0.08) (0.00)
-0.090 -0.066 0.159 -0.011 0.103 0.101 0.039 0.014
RETURN (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 1
MOMENTUM 0.071 0.092 0.041 0.017 0.045 0.003 0.047 0.011 -0.028
(RETURN,_,) (0.00) (0.00) (0.00) (0.00) (0.00) (0.28) (0.00) (0.00) (0.00) 1
SHORTSALE -0.026 0.010 0.447 0.228 0.341 0.066 0.106 -0.023 0.103 -0.008
BAN (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 1
SHIFT -0.014 -0.013 0.032 0.008 0.022 0.000 0.070 0.004 -0.068 -0.015 0.037
(Retail) (0.00) (0.00) (0.00) (0.01) (0.00) (0.91) (0.00) (0.12) (0.00) (0.00) (0.00) 1
SHIFT 0.012 0.010 -0.010 0.012 -0.007 0.008 -0.052 0.003 0.074 0.014 -0.024 -0.717 1
(Institution) (0.00) (0.00) (0.00) (0.00) (0.03) (0.01) (0.00) (0.30) (0.00) (0.00) (0.00) (0.00)
SHIFT 0.015 0.017 0.005 -0.003 -0.001 0.006 -0.033 0.014 0.076 0.045 -0.033 -0.292 0.369
(Aggressive) (0.00) (0.00) (0.11) (0.37) (0.69) (0.03) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 1
SHIFT -0.007 -0.010 -0.013 -0.016 -0.009 0.005 -0.016 -0.009 0.042 0.003 -0.020 -0.316 0.497 -0.006
(Protective) (0.01) (0.00) (0.00) (0.00) (0.00) (0.12) (0.00) (0.00) (0.00) (0.37) (0.00) (0.00) (0.00) (0.04) 1
S hya A H H o 1= = =3 S = U e}
AYHAH AL gk FoEE R AQFAREAA Fed Aol ofr], AAZ AT AN AN Tl o)
1= =R{e] = o 5 37 =t A o o] = = 5. I -
2 7| dFAAre) T el =Rlo] ApA|stal Qlvh. e FAAG A Sl ErF SAH Y 73S BY] fleke] AHEd 3ulE =4 ¢
2= = S = = = [e) = [e] = Z = = =
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<E3 > FAA ¥ Fa9 FAA

A9 B BAAE BEAA, FAY ABEAR, P SRR, AQEARGT BRS 22k 1) FA6 d@ Fas FAdEASF Wak e A
#AA (p(Shifty, ASentd)) 8}, 2) FAAZAFE 7IF22 49 50% AUMW«] Ak k9 50% Al71elA ] wigAl 31e] ApolE Sk Hatsho] A&
Adtolrk. A47+e] Aib= F29 AA 1209 #Aks 7o ® 10709 AOFo R wWrolA AFEE ST
Institution Retail
ALL Aggressive Protective
Vol. Decile p(Shift;,, ASenti) High-Low  p(AShift;,, ASent}) High-Low  p(AShift;,, ASent}) High-Low  p(AShift;,, ASent}) High-Low
Low 2.129 0.06 2.669 -0.03 -0.654 0.01 1.802 0.04
(0.02)*** (1.27) (0.00)*** (0.56) (0.48) (0.46) (0.05)%* (0.59)
2 2.787 -0.03 1.507 -0.04 -0.060 -0.03 1.411 0.13
(0.00)%** (-0.54) (0.10)%* (0.61) (0.95) (-1.57)* (0.13) (1.61)
3 0.807 0.01 1.296 -0.07 -0.537 -0.02 1.033 0.09
(0.38) (0.17) (0.16) (1.28) (0.56) (-0.96) (0.26) (1.51)
4 -0.117 -0.05 -0.054 -0.07 -1.329 -0.04 -0.843 -0.20
(0.90) (-1.16) -(0.95) (1.27) (0.15) (-1.97)%= (0.36) (-3.33)%*
5 0.594 -0.02 1.256 0.01 0.294 -0.01 1.289 0.11
(0.52) (-0.42) 0.17) (0.21) (0.75) (0.36) (0.16) (1.59)
6 0.725 -0.06 3.019 -0.04 -1.292 -0.04 1.736 0.26
(0.43) (1.38) (0.00)*** (0.73) (0.16) (-2.01)%* (0.06)** (4.07)%**
7 -0.445 -0.06 1.601 -0.03 -2.253 -0.02 1.830 0.23
(0.63) (-0.19) (0.08)** (0.52) (0.01)%* (-1.02) (0.05)*** (3.60)*
8 1.339 -0.023 2.118 0.10 -1.076 -0.03 2.376 0.12
(0.15) (-0.44) (0.02)%* (1.67)* (0.24) (-1.38) (0.01)%* (2.26)**
9 3.003 -0.04 1.158 0.04 0.581 0.01 3.372 0.13
(0.00y*** (-0.78) (0.21) (0.67) (0.53) (0.60) (0.00)** (1.81)*
High 1.320 -0.14 0.712 0.05 -1.020 -0.04 0.816 0.42
(0.15) (-1.88)** (0.44) (0.42) (0.27) (-1.53) (0.38) (3.05)***
All.Stocks -0.04 0.01 -0.02 0.18
(-2.19)** (0.39) (3.11)%%x L (Tan r
14 -"'H._! "T. - 1_ i: "‘-'l_ '!'Iul
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Hu] M55 7502 BH31Y t—testZ 2o 5 &3} g Ay
w3 o MBS V1EOR BRW £0F WE AT 74 3o
npA e d& dA] RS e R t—test Aol

F4> W54 9 dwo] g TR d fes FAE AL £
20009 & 12715 2020 4271744 9] & 84%-7)% <t 27k By tfste] Fxbat
H oo EAlel A 12719 FolES] A W R o] ARdAE EAUGAIY BE
HEFS Aoz BA38100 Panel A = AAIYG B4 53 AadAe 3
EFRAL, HAag 2 HAdgS AHESI T Panel B dld 271EE AR A e}
FAAEATHSE 7o) AdadAE Fetate] Jud BAS st
FAE Ao MEhte Aust | FAAASs gk 885tk Qrell A=
ZARE A Al digt

Mean Standard Deviation Minimum Maximum
p:(Shift(Aggressive);., 0;t) -2.43 5.19 -27.07 15.70
p: (Shift(Protective);,0;.) -2.16 451 -22.30 7.76
p:(Shift(Retail);s, 0;) 7.59 6.93 -2.85 31.08
p: (Shift(Aggressive);s, Viz) 0.69 3.59 -11.29 9.49
pe (Shift(Protective); , Vi) 0.86 2.85 -6.68 7.78
p:(Shift(Retail);t, viz) -1.35 4.10 -13.78 7.78

Panel B: FARAPE oA oF =0 & A Bl ol =] Ak A o}
FAA B A i sk o] A o g 24

ASent, ASenti

p(p:(Shift(Aggressive) ., 0..), AX;) -7.36 -5.36
(p-value) (<.0001) (<.0001)

p(p:(Shift(Protective);, o, ), AX;) -2.01 -1.35
(p-value) (<.0001) (<.0001)

p(p; (Shift(Retail) 1, 0;;), AX;) 10.74 9.03
(p-value) (<.0001) (<.0001)

p(p:(Shift(Aggressive) ., vi.), AX;) 6.36 3.12
(p-value) (<.0001) (<.0001)

p(p:(Shift(Protective);., v;.), AX;) 7.52 2.71
(p-value) (<.0001) (<.0001)

p(p; (Shift(Retail) 1, vir), AXy) -2.58 2.56
(p-value) (<.0001) (<.0001)
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WEBE Felld AEd w1E AR Asd FAEAr
Aty o) AAE Abzste] g A Aol olF F3
FAA WE WEdo]l w8, F& ALUF T FAFAES AL Y
A=l i dewrt FAdE s Addel weh o9 Al vhrs AE &
oo RS syl dAs Aus =54 o FAEAS
Aatgat Aust @ FAHEAs Wetgs 2 o 28ske] AEssl
T RS 2 FAd A ek, 344 7| BFEAAe) ol 4
ZNHFAA B SRR A E SIS Sl = Ao R YERR
°li=  DSS(2019)°]  Agrd¥el ANbE= Adpelth. RlE,
MAFAAS ] A FAdeAse] F7heel Ades 1 W
A de Aswrt A selds & 4 Atk °lF TEA S
T 9 ARE, FARETE #dEE AR steld, WAl w2
A He s VIREEARAA ARFAAR AR S =
Helvks Blolth g Avel oFd2 ANABAC dFE wA o=
Aust f FAAE A W] oo Fdstl Hehd.

T e 2 dxEE A e FAC dgiwe 7
FAAE AZEs, FAEAS wEge] Al wEt S E <
vk 2y, A

E3> <EA>olA LAd A go|, 7

2 4 JpEAA,

Wol 2 @EAL aen A FAAE] WEHl = A oja
Fo7k FAREASE Wl wet Mol e Mtk AL
Fostdth. 53, NREAAES AR/ dold B FAAEE
Wrold selste] B A, TR JUFEARES AQATAAE
A gz eld UFEAAEY FAgAel EAFe] 9t %@
2 we
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Demand (InvestorGroup); ,
= f1 X Stock.vol;, + B, X (Stock.vol;, - Up.sent,)
+ B3 X (Stock.vol;, - Down.sent,) + f, X Herding, + Bs X Momentum,
+ f¢ X Shortsale, + B, X Skewness; , +&;

2 7| ARG ol A ALY &= Al
frolgh &9 #A(-0.8683, —0.1072) 5 7HA&=
Ao Holm JEAAFS] Agels 4 WiE o kel A
(1.7625) 5 7HAe Zo® Hit olyd oA e 37244
webe, whebA @RS sl w2 FAC e we £
Ag sk, AAFARES wjFEAdS et B 5 Qv o=
DSS(2019) 8] A7-d¥}o] AgutEy, 2 Aol kA AeE, e
o] AbE Adeh Febehs Ayfelvh. ey FAETE sl Eo] gl
A ZTell ggete], oL MEA FAe tid Fort w44 ZRFAAe
A5 fFolstAl oxth & #4(0.3754)¢] UEhtE Ae 1d 5 ot
oA Z1dEAAe A, (elA e A= FAd e 7t $a Y
AZTell an Mg FA el gisk SlsAzE o s THAA oA
i SAMEE Fle 54 g MeE Uk (2) 9 (3) 9 3714
Ae g o gE 7, el 54 gr Res fo 59
WAE 7Y A4 A A B3 avls 54 "] W
of tate] fFold 59 #AE 7=, ols Fule SAE A&, &
15 59 7|#FAAES AEHQd Tl w7bs AR T4
b wleAr 91FEE A RolaE Zlojgk & 4 vk WlE
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CEE> FAA W 25T FEASE

= =
oAl (e FPFASEE Lhe

RE B4 e FA-276 gEs FAA 9 e FEESR @ Y oy 3784 Avjolth. 7h7he) 4
TAA NREAA, oA A BEAA, AT AVFAAE] & AFAS FHAFE s HARAL & Aol A ol JAE] Y WEEe
A5 AES Adoln, B3 ol Y& AL otk A HANS SPAFE T4 Folge] A4 12719 Fhe] B, B BA0YL &
84%7] T FAAEAF A& ekl 10&7]e] Folgt trjse] wartgHsE Agstda, A 342 A 2] BE 7| HFAAEY Sl
o) FolE, FUE FA OuMEES Feen, A AN FE FA v MEE Adstn 74 $8 44 1219509 dES
Frretoleh kA 8914 BE SR55e) ASE BAe0I SHE5e) 87 Age] i e BE kel HAIHo] JOom w19 fOFE A, T
50 o RO A, ¥ 10% oS EANN BAHOR foAFe ovjdh BEAL T4 SElA EHEA,
) 0] ©)
Aggressive Protective Retail ~ Aggressive Protective Retail ~ Aggressive Protective Retail
Stock Volatility -0.8683 -0.1072 1.7625 -1.0661 -0.1284 1.9014 -1.0882 -0.1329 1.9228
(-8.4)***  (-2.8)*** (12.5)*** (-10.0)*** (-3.3)*** (13.3)*** (-10.2)*** (-3.4)*** (13.3)***
Stock Volatility * Up Sent. Indicator 0.3754 -0.0140 0.3736 1.1441 0.1189 -0.3142 1.1373 0.1175 -0.3077
(1.9)** (-0.3) 1.9 (4.5)*** 1.2 (-1.0) (4.5)*** (1.2 (-0.9)
Stock Volatility * Down Sent. Indicator ~ 0.0644 -0.0563 0.0596 0.1025 -0.0585 0.0505 0.0758 -0.0639 0.0764
0.9 (-1.2) (0.3) (0.6) (-1.2) (0.3) (0.5) (1.4) 0.9
Shift(Institution),_, 0.0007 -0.0002 0.0002 0.0007 -0.0002 0.0002
(2.2)***  (-2.8)*** (0.8) (2.2)***  (2.8)*** (0.8)
Return;_, 0.0036 0.0001 -0.0016 0.0036 0.0001 -0.0016
(5.2)*** (1.1) (-3.1)***  (5.2)*** (1.2) (3.1)***
Shortsale Ban Dummy -0.0051 -0.0009 0.0047 -0.0052 -0.0010 0.0048
(-9.7)***  (-7.0)***  (6.7)***  (-9.8)*** (-7.1)***  (6.8)***
Skewness 0.0004 0.0001 -0.0004
(4.2)***  (2.7)***  (-3.5)***
Number of Observations 117385 117385 117385 117385 117385 117385 117385 117385 117385
R? 0.00120 0.00028 0.00498 0.00500 0.00083 0.00617 0.00515 0.00089  _0.00626 -
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B Fgelor s, zlel 2 ddE Ageld 2 wEAL
drsEd 2 £98e b AR Jes Zeln

=
FA7AA LS FAAEY] gAY F FAPAE A= A B
weba FAA 7 BARES FQ A 9 #AARe]
}‘]'}\a]i OJ.:GH HE Uﬂqzi X o

1o
=
L
N
I
2
jaat
RCI
N
L)

il

A7l fOEA mEE e FAR uRFALAR g,
ol J|BEAAES FAAY Y Bdnt BA] 1 MEY Fo]
ge  wusAt g £ BAE At AdFERRES,
FAAGS A A wAgel 1 AWFY FA o
Fo% WA Ao omn A fAET web  @wE
AgelE FAAAF FAD w1 A FAL A6l Apow
2 7)2Hehe DSS(2019) 9] A7 Asl BhE e welt,

20 "-:l:" I "Nl-.|- 1_-li [£ 5



N
N

2
o
D)
ebad
AU
N
k)
e,
(i,
>
N
o
o
4
19
!
1o
M
H

T MAFAA mEiA 7199 Y

o

>,
~N
=
o
o
_O‘L

(0]

-

offt
o
o

o Hir
Io

N
o>

by, o
=2
¥
_O‘L

o8
o,
o%

o I o o (v oS A e

ol
N
o)
X9
rO
o

N
s
e
B
N
iy
rlo
It
B
o>,

fz

0

o

o
oo lo o 2

offt
N o2 ol
N
1
RuN
=
kit
>
™
£
ol
N
5.
Ir
o
~

2
>
o
9

o
o
N
K
<
u)
fR

g &2
N

X,
(e

N
N
rir
)
re
1o,
=)
=
ot

o UL]
ot
Nt 2 M o O )

glom, o= 2 WA F71%
7198 K W3 HIAdes wEeR Ve vwd dAw
MAEA2R T v A &3]

_]

:
= o

FAES) olge w

&

3OS o X
2L o 2 wn

i
R
o
AUE
N
=)
e
(e
=
o -

1o,
ol
ol
)
_
llo
S
19
il
o
N
N
Y

Zlo]th,

EOE> FAATE F2 AV W AR EE ek
=9 FHY S 7] FYEC] oW BEES UErEA] HolEr)
A A FAAEATTE A9 50%017e] Al7lel wj sk
A2 2453170014, wimE FA2 2821371F, uiFAlet wm=All]
zhol 7 AR 2 dle] REsf, Wo]d Bz A FadE v
Qe A7leE iRt e FAHS o wo] FHiE A
o, JNAFAALS] A FAH FAARe} o] wgdk F24 3

Tok FAFY Aolzb wWol A gkeEnh |, WolF
Z|AFAAEo] Wit FAe wjEd FAEHT {fosA W

e Holwdl RE, JiIFEAAEC]  wigst FAES Wit
S MEs T FAFdERT FosHA =2 gs 7pxIh

>
Ir

21 "-:l:" | ""I-.|- 1_-“ ¥ L2



BAGGAN B 8487) F FARAASTE 49 5099 ke AL 4287 Fa
A MR EAE Bel FAE AF W g 27 FoEe JEEAFS AuA

o
Fouotg B5EY NEEARE FUA Y
AEsth BEE A A% pgt L FA

A 2y A7 H
frelaeEoltt. = 1% oo, e 5% fFrolaTelA FAFSE fFoE
o] gk},
Aggressive Protective Retail
Long Short Diff. Long Short Diff. Long Short Diff.
N 24531 28213 -3682 13952 38792 -24840 28670 24074 4596

MEAN 0.0688 0.0804 -0.0116 0.0469 0.0851 -0.0382 0.0794 0.0698 0.0096

(0.01)*** (0.00)*** (0.00)***
STD 0.3732 0.3681 0.005 0.3118 0.3890 -0.077 0.3817 0.3567 0.025
(0.03)** (0.00)*** (0.00)***
MIN -0.9724 -0.9033 -0.8641 -0.9724 -0.8614 -0.9724
MAX 11.981 9.002 5.967 11.981 11.9810 11.7308

% M9 @ F Yt M F shts, WolF NBEAAES
F4497 B 9 W WEAHel ¥ FAEY mispricing S
EA2 W] e, WEAC] we FAES wWEgoEs AgH

shed gl Algatel A el wolael 7]
o wE

A -
e g8l e BT AFehs AUTAS Bt <EE>Y P
18 Aol AT

& Al FHE ASTE AL 2 5 Ak meb A5
MEE FAES W oR $oE WEY 19 HFUAS Holunk
3 B7] o¥

99 ’J“_E _'-.;.'2 : 1-i. _.:J]_ T._III



)
S N
2

4y

32

r«O
4
R

=

= Iy rlo ofl 9 flo

n i

uiti}

N o AT
N _>‘i [Ulf UZ l"lO .

o
E)

2E e
I

ix

TR R
-
% o Tl

R

-
rO

>

A3F A

FApAre] Aol whet Al

2 i
_C(L
rlr
N

N
_

ro
i
)
>
iy
rlo

Hoox
ne e
i)
rr

A{fg

s
of
)
T

if?
W
(o]

B
B
iy
1o o

WA )

L. 2
e
)
41y 12

:

]

=<

%0,
£

-
o Nlﬂ
o

o
N
il
X

N o
2
m o,
2L
2
iy r
flo

N
flo I v X

32
£

=

iy

N

=
N
MY

i
N
_\?_1 =~
mg_‘ o,

o ¥ i
o

rlr

A}

Mz
|
=2

J
i
o
>

PRI
tlo i

23

Ir P
k)
R
19

el
I
M

~
2 7
d
-
[
-

rJ
M
N
)
iy
o
N
&
a2
o ¢

R
ullf
flo

i
i
B
N
uly
o

=

)
-

Hodm
>

o

lo "
it
i Pl oo
EEZ £ 2 R X
1> offl (&
D offt
rQ oX

|

fr 2 o
o, o)
4
_>‘i
X

>
oo T
do & Moo ok w

o pob Rl
o

—(Nﬁ

f
off
ol
o

R
(e
ooy T
by
_>|i

Frt

1
>,
M e

ol
-

!
o
o

SN
off
X,
o
>
Nl
= N
=

=

W
B
B
iy
o

)

B

o klogo o U [o oL o o

)

o

x

By

Y

N

N

B}

4 2 Hn
= 41 2L
iy =



T 53

DeVault, Sias, and Starks, 2019, Sentiment Metrics and Investor Demand, Journal of
Finance 74, 986—1024

o

]
=]

o
2

%ﬁ% e AFEES ol FAA AT A F8Adel o T,

)

N
—{EI o
?“
2
w
—
M
—_
i
[\]
(@)
—
i
[00)
w
|
—_
—
(@3]

&Y FAAYAFY FoF A5o] $ak FUUEH, ATHIAT A36W A4E,
2019, 139—-167

Baker, Malcolm, and Jeffrey Wurgler, 2006, Investor sentiment and the cross—
section of stock returns, Journal of Finance 61, 1645-1680.

Baker, Malcolm, and Jeffrey Wurgler, 2007, Investor sentiment in the stock
market, Journal of Economic Perspectives 21, 129-152.

Shleifer, Andre, and Lawrence H. Summers, 1990, The noise trader approach to

finance, Journal of Economic Perspectives 4, 19-33.

BaE, AEN, FAY, FAANF F2H WSk AN AE o) AARA”
A2A AT ATTA, Xﬂl5?ﬂ A3%, 2015.
BAT, DA, A, AAFARY FALYG FAFAE |, ARR AT

A30¢ A3%, 2013, 35—68.

WA, A, FAANG BN 78487, AR, A30H, Al4E,
2013, 225-248.

ol &%, FANE} Y FAG ol VAT JF AFAT, 2019

Baker, Wurgler, and Yuan., 2012, Global, local, and contagious investor sentiment,
Journal of Financial Economics 104, 271—287

Zweig, Martin E., 1973, An investor expectations stock price predictive model
using closed—end fund premiums, Journal of Finance 28, 67-87.

Lee, Charles M. C., Andrei Shleifer, and Richard Thaler, 1991, Investor sentiment
and the closed end fund puzzle, Journal of Finance 46, 75-109.

: 5 &1

-

o



Abstract

Relationship between Sentiment
and Demand for High—Volatility
Stocks

Kyungwon Oh
College of Business Administration

The Graduate School

Seoul National University

Investors with high exposure to sentiments are
supposedly shift their demand from safe to risky assets during high
sentiment periods. By examining the relationship between net buying
of investors from varying types and sentiment metrics, this paper
undergoes cross—sectional analysis of the Korean stock market and
points out that aggressive type of institutional investors are
responsible for the change in demand for high—volatile stocks during
high sentiment periods. On the contrary, institutions with
conservative and protective investment strategy, through which they
seek to ensure their customers (most of whom are also institutions)
stable rate of return regardless of circumstances, do not contribute
to the demand shift during both high and low sentiment periods.

Keywords : Investor sentiment, Institutional investor, demand shift,
High—volatility stocks
Student Number : 2019-29735
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