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Abstract

B =19 542 #A9 A TEEFL FE0] FEFARTY ofDA AA FAA A}
712l ARZAA A A71EBATY QAL 5 dEY 5 e AE golre ud
th ol& {3t B dAFME ATERES AT T A /R HAFRE AAEAL o]E A
FHoz 433t

F99] HAA FAANF $YEL A AAE Ad EY AARE
sto] FH+)o| AABAE FABIL vk ‘AF 177 AA FAAGe
o] g st ABAFE A F vk ‘oiF 29 ud 4R 2
7F AR QLS Fddd 5 ik

a3 A XEZRQ FAEF AXNAANS e 2 AHAAE EAE sl AA
FHAANG FI& d5S 7 sk J4F AE9 AAF I3 dgo] B A HeEVE A
E3l7] st & AddEe XEZEL FYEF AA FHAANY FYEc] VAREHS EUE
B 7% Granger AHBAE 23 Y& AE B43I¥ch B2 217 AL 7 A4 ¥
EEZFQ 950l AA FANF £UEL 5% £ EAFH R g 9FS Fi Us
& ¢ F AAJTh olE 2170 AE TEZYL £UEL AAHoeRE F23% ouE AY
Y AAAFS 7HE 3T diEto] AAl wXE FdE detd 4 itk B3] &8 4F
oA AA FAAG FAET S| QIS el on, U 3FFE AT A
A FARNG FQE0] o)F AFol sty AL FIS Holx 918 & 5 AT
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1. 4 &

A7V A A (asset pricing)e] BHY AFHQ |BEL WMoz FAISo] TAFH
ARE 73 QU= FHAE 7122 ste] AAEY it} g oleld ARe we Adx =
3], AEIFEANAE 23 43 o)A Bajrhe vjig vz it
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Shiller(2000), Sims(2001) 5 %& sAEL FxplEo]l A" A 7)d(boundedly
rational expectation)?l] $Uthe A& AASIL Uch £ B AFECA o9t S HH
Aglo] zh= AAPEE] LA Qrk olE EH, Merton(1987)2 A7) £4& A
739 #B¥E AHRE A2FF F U AT o FHd &I ke HEEH(static
model of multiple stocks)g ANABFATE Brennan(1975)3% Allen® Gale(1934) 5% F2A <}
AAY A4 (limited market participation)oll &3+ 282 AA)3t2 Yok

olgldt FR A AAZAN, FAIEAA B 4EiA YA &L FAEL L 7o FA
A7F Zoghe o AAHY HANE SFERY B 7HEA AR JFeAdo] o
th 2 olfrE ol2jd FAEY FAIEANA ZF dEAA ¥ AR FAFEY FA i
3 3goz AALAN FxpiEe TEZEQ T4 wa 9P iHrisk sharing) AFHE
7198l7] o1g7] dEeltt. B3 £ 24 VIdE Bt 714EY JAF S
A717F AEE Al Ak olEg A%e wiFoR FUEYE AdFTbeAT dEy
Hong¥} Stein(1999)2 AB9] A3 #iHgradual diffusion) S EtZ T Ksingle asset)
9] FeE&(dynamic model)S AABIIL Ut} o]E AT E F71H0] FUF oz AHHd
H|3le] wH3& 57 »Eve A3 FUHEYE A57sE AAs e ok

B Q7= Hongd Stein(199)9] 288 7|22 33 Ut} &, B A7 723 7ML
ARG HHe] AAAHQ Fito] A FAFAEY A&7t E ¥Y & Ao FHol
t} o] 7HdE AAIN] e ted 2 F 7EA 7ge] "asith A WA 7HE o=
g Al Lol Al ZEA] Sl AEIE UE AR le FApEECA d9E o A
g& 57t =gjthe Aotk F WA 7HEL Aldke HRAZ% 2 (limited information—processing
capacity) WiEol dicke] FApES O8] Fodla YA B2 A A7HEd] dig A

5 47171 o= Aotk

B =52 AR AA FANF g AV5RAF TR, APQANETIHE 55 Fehe
E q4375A4E 2 AR gk B =79 71840 #HS A g &

2] FAF= FATE] 53 AFEd #EE HEE g3t dole AXE #
A 5o, AXNAAY 7]1ZBE5(macroeconomic fundamentals)$t #o] UE A TEEF Q9]
FA &L T4 AA| AP (aggregate market)ol] i3t HPA(lead)-S 7H F Aok dHell Fi
Atk

AJ 5] F=Eo] FAANG AA g Uzt APFL AAHoZE Fa3 AnE 7
t}. Hong™ Torous 2 Valkanov(2002)2] Q7dl olatd, vlze] 3¢ FAAR =g gt
dZ7FsAel 7P Hold AdR-Eo] BEA A, F8Eck] FYER HEHI Atk F
g9 WFA FRUAAME ¥ 2ujily] TEZZ|9 ¥ wWE HA FAANY FHES
AE i FiFo] I3 F Holth IH F&I MFo 2 & AAE] Afl AAA
t AA FAAG A AF ohd 22 9L nX 2 YA, G5 AFet 2 e
o] 9§ WMEALE AZ ey F2l 7t 2 Azt 2=z, widE T st e F
71 ol Uig dEvbsAde]l B8 Aog Jehdth E3 B3AH Y, HEESEE, oF,
7V 4, A, 98, 35, &5, A8, A9 2932 58 59 137 449 Y& AA F
AN o)g thate] B 14Y AE AP L HHon, Hae 3453 2L 2 /X BE
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A 270Y AEAR] FAAF gigt dE7bsdS AU e AeE HuHI ok

B =572 @5 AAGNA A FAESY A AA FAXZG £ & did A
A AR FAANG FE8F L& ARBAE AU e A75PASF TR B AL
Z7Heol tidt dlE7eS AN d 1 BAHo] gtk & A7 5A& @A) A=
2AJABNZ7HET B BAT S7HES dS53] st E APES FUES A8
< AuRolof 3tk & N AAE9] FUFAES AA FAANF FAET K+ AHHA
g 7K 3 glon FAld &% AAEES JYeho] & AEEAE K9 AAAAE A
I Yoe AL B4 gevt ok

B Q7o AF3 EAubie s1E3 o2 Hong® Torous ¥ Valkanov(2002, 2004)2] w]=A]
ol thgt ATE ALY Ao HE3s Wy oz Azl g} §H olge B
Hil= g B Ao AZEAE QlojMe Y XEZR 9 HA TN FYE,
AA 259 AR £4S VAREH S F39ME AREI|Z dich 1 of Granger A
AA 2 FANSEN 58 B3l olE wFzte] AFARAE B} AAHeR & YV |
Folr} o]g3 e FuUdME AFoE Axd Ao|th

B =§-2 Merton(1987)2] 739} A3 eo] & (segmented market), A3zl st A
4 53 AAFT Yok o7 AR dig AL FEAF dE] L7 ook
T3 A4d 5 F8AFY AAEEA MEH=(sector funds)9t H2AH=(market timing
funds) 57 & AQE] wig} AEAe] 2R Aol AR Fe A A shte]
dojt}, ole} e AlAFod] E AL A R A, FEAA Kliquidity constraints)
5ol JIME FIgS W1 Ju AoFE WEH L itk MAFAIERE BAUHA XE XEE

2 (undiversified portfolios)& B30 2R At 9] Al Fsta Uk o) 22 A
T-EZ& Blume, Crockett¥™ Friend(1974), Blume™} Friend(1978), King¥} Leape(1984) S©] itk

7182 o] EHEqAE A FEEZ A2 KOSPL Ag 2 A718d XNE 539
AAEE AHER] Bifoz ATHHNIL FAFRAIEAA F8% FARE AFTA] Ran
Atk wHHo B =RAE o) XFEY T8-S B9 R AFHoEE 4% 4 Qe
EQE vldsty FEAR dEd 2S5 & Ao JdEn 39, & A7 AYE ¥EE
22 ATHEIAE Ajsly o, JiE 7|FET KOSPI A4 B Bri@ax|gele] AA4
o A B2 £ dFe] HedA ALt

E =52 083 o] A" 230 71EEA #AHE RALE 33, 3FAME o
=9 7Hd7 d&7eAdS 4FEY] g JHR dFs g BYS Atk 4gdlA e
o] =EoA A2 A7 Bl 1€, AF5F B AAE AAFR I vRHe R
5FolME o 2 AES AAB7I2 dch

2. £d4+
Pollet(2002)2 71&(il) 4] EEEL FASEZA A FANG I8 45T & o

®, m2glo) FANG) A AAY FANZ Foigel thete] MWL Ak BEATE
T 2] FHAPIA BN EESLL HFo] TE UekEe] Hste] 43
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$& Woly] Wl olsh B Wao] WU Tk

Pollet?] @7 A% B =24 ANT Anel 24 &4 83 DAY Ak Aow
HQlth Teh} B E=RlM ANE WA RN F80) MY TETHQ £UFL Age
A REvhe BAS 71E o|2EIE ANEE Rl 3 AEHQ ol2dNE Aus} Ao
SRR A5BA F49 g0 BIUGT B YA, B =ES U] FEZDe &
Ago] A FANF FUEL YT F U Ushie] 3 9o FAe Fao| AHow
w3 gl

%9, Los} MacKinlay(1990) 2] Jegadeesh®} Titman(1996)& A4 ZAAFlH B
b A¥FE AYT 5 Uk BAS ANAGT, o5 ERINE T 29578 W98

£ @9e 3 9l 2A Yol 4 UL ¢ 4 Ak 3, Losh MacKinlay: FAAEE A
Eoke FELI FYHE BT Al Yol FH5AEe 27l A EAgtn
=]

43ttt Jegadeesh®t Titmane 7|HE9] o]d FAE HHE| i3t Fxprlsel o
S(overreaction)©] FAAF WE-E op7|& 4= vty FA3H

718t B =53 d#EHo JE B /N d7EAE a9sd o83 2.

A, Merton(1987) A7) ol FAZMES QX S (recognition) &S Atk
olg} ZL WMFA ATH F& =FEEL Hou¢t Moskowitz (2002), Amihud, Mendelson}
Uno(1999), Kadlec® McConnell(19M), Foerster$} Karolyi(1999) o]t}

o] Fo4 Amihud, Mendelson®} UnoE 719E9 <4 2 o e FAAY 439
e A At FAVLEY A g4 B4 FULL 4FHer BoFa Yok
ol FAFEY AT MdEFHe} AZE Holth Kadlecd McComnelle 719E9 A=z
H-& S47t G3E o, Aol 7IgEe] F7F Asddol Uebdg 238t Foersterst
Karolyit FA7Fe9 A=} oF 7FsAdo] Eold o BEx7EEe] AdEA sl we F4
B HF Z50] dolg & S-S usinh

EA, F716 4¢E T Ed8(momentum)o] FEE AT Eo|th o7|d= Jegadeeshet
Titman(1993), Lee®}  Swaminathan(2000), Hong, Lim¥}  Stein(2000),  Griblatte}
Moskowitz(1999), Lewellen(2000) 59 =%-5°] £}

o] FTollX Jegadeesh®t Titmand F715E 5ol W FAnjYs 7158 sl ut
€ FHu=0 7145 o] A= JeE FAHeE AFh Lee?t Swaminathan
2> F4 AdZE P 7197 eSS Bagd A= ge-s FHtgrh
Hong, Lim¥ Steing w59 ©lolE]E& AMsle] HH &Ake] 7Md(diffusion of information
hypothesis)S Z333t}. Griblatt®} MoskowitzE ZAWRTE] Wyl 371 2age] Wl
TR IS VAT Y-S U F, o]F =EEdAME A XEZYQ FIEFH A
TE IS AR Y ZTEEZLL FAE o ABAARKESY o] mUHE BANin
Aok £ =RoAE 9 A TEEZF L FEo] AA FAANF FEL APshk= Ao 4
9 23S T3 gk

AR, A7A3 F B8] 53 A 2Kinformation—processing capacity constraints) o} g3
o #¥E 7]E€ dAFEoltk Sims(2001), Peng¥ Xiong (2002) 223 Hirshleifer, Lim¥}
Teoh(2002)2] AFE°] ojd siF3h= Hl, Hirshleifer, Lim# Teoh: F719] WEo] digt An
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Aol AL T ol Frle] oA B (bad news)7t THE FIIEAA JoAME FEFES
03 & Qe AE BASIYT. & 489 Ax1A e 239 5ol g FAUHE] 9 &
g ABAYG 5o BHY ATEL FYPAT 23 o)E AFENA AT FA4EY]
Z 7543 ZRHE S & JlsA Bl BE BA& o] FolAx] Rl

WA, Add FEEZR $£AF59 AANAA-S dig dETFsAdel duig dT-olch
Lamont(2001)E At Y EZEQ F98o] AJAN S/ EVMISE, MHS7HEF 22
ANZBARS gt &8-S 2a QS-& A

%3 Hong# Torous R Valkanov(2002)& vlFe] 7390 flojd 7R A TEEZ L T
A FE2Hcommercial real estate)™ 3<% (agriculture), ¥l E4:3E(non-metallic minerals), |5
(apparel), 7F(fumiture), V(print), Aifr(petroleum), HH(leather), F&(metal), +5
(transportation), A3 (utilities), 2v(retail) 283 F-§(financial) 59 137 Aol AAXF
o Hlale 3 & AE APAHL /X Qvka AxHI g} o] Fope] AFH A EA,
AP FEHE A7) A ddgt diEl b (proxies)ES AF-FSdE B3k 1371
Aol APAe HHAE FAA 84 ARHE AeE YEidth

3 o)L AnjE HIEE B Ao AAELS FEM)Y FAE] T Y)Y AF FIE
o o¥(+)o] TMFAAG(cross—serial correlation) S 2 Aok LHIF W] F&53
Afol 28 tE AJQELS ARFAAT ()Y FAE YR ok Anfg 22 2 7ER] 4
AEANA %+ B £Y80] Yehle AL vjd Ar|sBF FAANG dgol o F£ A
H(good news)E ojulatx, whAd] MHot e AFEC Qo] §(-) ¥ £9ES Ve
B AL A7) FAA A dithe] gIE AL 4 due RAS 9nsit)

3.3 3283

[1] Allen, Franklin and Douglas Gale, 1994, Limited market participation and volatility of
asset prices, American Economic Review, 84, pp.933-9%5.

[2] Amihud, Yakov, Haim Mendelson and Jun Uno, 1999, Number of shareholders and stock
prices: Evidence from Japan, Journal of Finance, 1, pp.1169-1184.

[3] Blume, Marshall E., Jean Crockett and Irwin Friend, 1974, Stock ownership in the United
States: Charateristics and trends, Survey of Current Business, 54, pp.16-40.

[4] Blume, Marshall E, and Irwin Friend, 1978 The Changing Role of the Individual Investors:
A Twentieth Century Fund Report, (New York: Wiley).

[5] Breman, Micheel J., 1975, The optical marber of securities in a risky asset partfolio when there
are fixed costs of transacting: Theory and some empirical results, Journal of Financial
Quantitative Analysis, 10, pp.483-9%6.

[6] Foerster, Stephen and G Andrew Karolyi, 1990, The effects of market segmentation and investor
recognition on asset prices: Evidence from foreign stock listings in the U.S., Journal of
Finance, 54, pp.981-1013.

[7] Grinblatt, Mark and Tobias Moskowitz, 1999, Do industries explain momentum, Joumal of

475



A9 FANG dAY) B 1E 2Ed

Finance, 54 pp.1249-1290.

[8] Hirshleifer, David, Seongyeon Lim and Siew Hong Teoh, 2002, Disclosure to a audience: The
role of limited attention, Chio State University Working Paper.

[9] Hong, Hamison, Lim Terence and Stein, Jeremy C, 2000, Bad news travels slowly: Size,
analyst coverage, and profitability of momentum strategies, Journal of Finance, 55,
PD.265-296.

[10) Hong, Harrison and Jeremy C. Stein, 1999, A unified theory of underreaction,
momentum trading and overreaction in asset markets, Journal of Finance, 54,
pp.2143-2184.

[11] Hong, Harrison, Torous, Walter and Valkanov, Rossen, 2002, Do Industries Leads the
Stock Market? Gradual Diffusion of Information and Cross-Asset Return Predictability,
mimeo, pp.1-43.

[12] Hong, Harrison, Torous, Walter and Valkanov, Rossen, 2004, Do Industries Lead the
Stock Markets?, mimeo, pp.1-48.

[13] Hou, Kewei and Tobias J. Moskowitz, 2002, Market frictions, price delay and the
cross—section of expected returns, U. of Chicago Working Paper.

[14] Jegadeesh, Narasimhan and Titman, Sheridan, 1993, Returns to buying winners
and selling losers: Implications for stockmarket efficiency, Journal of Finance, 48
pp.93-130.

[15] Jegadeesh, Narasimhan and Titman, Sheridan, 1995, Overreaction, delayed reaction
and contrarian profits, Review of Financial Studies, 8, pp.973-993.

[16] Jeong, Jinho, 2005, The dynamic of Korean stock market in response to fiscal and
monetary shocks around foreign currency crisis and stock market opening, Korean
Development Review, 2, pp.241-251.

[17] Kadlec, Gregory B. and John J. McConnel, 1994, The effect of market segmentation and
illiquidity of asset pricess Evidence from exchange listings, Journal of Finance, 49,
pp.611-636.

476



