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A P9E e FAE AT FoJR A= Aol b Ebdsitha
AL A A FA FAY S 2 VRFEAA = SHIAL 2E
3|AF, FAFA AL, 28 So] EFE] Stk HQFEAAe; V| HFEAAES
2003 oﬂ 7}7} 3767%, 33.47% 258 Ao & Jeyrh 53 %2 ExAs
o] AfHlFE 20049 40.10% HiFde @4e F A A on, 2008
W a2 F5907] dole A A, F

FAL UA e we o5 AfuFe] weldes & F Atk
ZNHFAARES] AHFS 20056 o] M7bA] 30% R =l wiglont
20061 el = 4051% % A3 deden, 2007 0= 42.71% 74 H el o]

Gl

2 HALE o] 2004 o] F FUHF AHFHom FEste FAdH A=V}
g st met 7HAY HHFAATEC] FAA A Eol FYHAY] "o
2 gaFEch 20090 34.48% = ?ﬂd.‘i of mlel 6.77% EJE A3 onv
2010 ol &= 42.29% 2 ol 59 AfHlFe Al A3t
<E 2> 92l U J|B XA FALFHO
(k] : %)

A 2003 2004 2005 2006 2007 2008 2009 2010

i]“w 3767 | 4010 | 3973 | 3726 | R37| WVW| 36 2097

FAA

71 BF AR 3347 34.96 371.87 4051 4217 41.25 3448 4229

F) = AZFEA7IEo R AEE 9.

<E 3> AR A FAO g FaFAE AYEd 9 AT F
o5 uEld Flolth, FAFAE w9 wlEe] qpRE 2003W ol 814360 A
20101 18934 o= o] 7|7+ F<t 133% Z7tstd. FAFAE FAu 5
2003 F-H 20106 7bA] &=l FARARe] wjpu] S A Ada Aol A 12.20%
ol A 20.43%, M= HFS 1041%004 22.82%5 A= Ao wE eyt =
3 F2¥ F§97I7F mudoeg AYd 2008d %0 v 2 v o
2 dAxe va) AuHor we Ao yewt &ulE KOSPI
9 2003~20043 7 2009~2010d 9= ()l &S wHth o5 FA

Hop viE fE7F 38072 dely BE 2008 ol= FHAeE g
Fow steggh Ao YEyth ol 9wl FAAY] Fare et

z
o EAAPANA BE GFE MAT TS AL FA ) REALES
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]SS AAA A 11.15~18.89%°] i, m=H] T 10.48~17.75% 5 AHA]
ato] & FAFAE vl e v = UEbsk e el JRQF
A2 o] i H] 2 57.50~73.87%°] L vl =H] T 57.24~74.56% = A 7 )
A AL = HIFol 25& & F Atk ol AdHITol =l
71 BFAA gl HlE] vl = AIRE FA A FFEL Az 24 g
rtetd THQAF 1 BA R A o] via=ol v ko] AE o] M=
dAE 7 e Ao AdEn,

fo =
S
O

AT AHefFd 2 Hefo|S9

-m

(9] =9)

T 2003 2004 2006 2006 2007 2008 2009 2010
<ol 814 711 1233 1276 1864 15%6 1997 1893
(M5 %) 100 100 100 100 100 100 100 100
A | e 814 711 1233 1276 1864 15%6 1997 1893
(M5 %) 100 100 100 100 100 100 100 100
gl 0.000 | 0000 0.000 |  0.000 0000 | 0000 0000 | 0000
<ol 9 139 171 228 A2 3% 219 308
BEN (M5 %) (12200 | (1956) | (1386) | (17.87) | (1838) | (2043) | (1397) | (1645)
ool & 127 175 240 369 34 249 286

TR 1z 9 (104) | (1780 | (1416) | (188D | (198) | 28 | (1247 | (1520)
Sl | 145% | 12010 | 362 | -12004 | 27083 | 33070 | 30105 | 2340

R @ P 37 10| 24| aw| 3| 319
Aa |L01% %) (112 | (1289 | (1115 | (1414) | (1473) | (1889) | (1639) | (169)
E e 101 o7 1| 17 % | I®| 36| 32
| 1z o (1240) | (1370) | (1048) | (1336) | (1419) | (1739 | (7.%) | (1754)
Fuirael | 0734 | 5822 | 8314 | 9916 | 10124 | 2388 | 220 | -134%
SRR 61| 47| 2| 80| us7| 98| 138 | 124
gl | (1% %) B8 | 6424) | (1238) | (6608) | 6369) | (B5750) | (67.73) | (BA12)
o 607 | 46| 90| 1| 10| 94| 132 | 128

TR w1z 9 (TA56) | (6630 | (7305) | 66.15) | (6330) | (B57.24) | 677D | (643D
el | 5616 | 7799 | 8277 | 099 | 724 | 4170 | 0498 | -36%0

Hl\ Lol = uH_/’:’ioﬂ uH_l,:_—Loﬂ

X

1. ‘/":‘ =T B
2. %7} R AZA G AQFEE A7) Wzl A vwig, v, Eolgraefe] =<l 7
o, R v, v, el B e AT R dolt o

2) FAAF vAlER o2 otd wujFAl= AW A AHinformed trader)¥ W] XA A (uninformed
traden)Z FA WU ARAYA = FE HRE WARAYAGE T ARE BHsta o]
ARE 7|22 wjujdths Zolde] gtk HAFRAYAE thA] A AHnoise trader) 9t 53 A A
(liquidity trader)2 A==l F AAte] el w84 Aol thatks Aojde] Atk Fe
AAb= Aot 2 HRE 202 HEE 2Q18te] o] whE vlu]E g} ofo W] f54d AR
v Auo BAHTE AEHsde e wet wejsic) o3k oA dwtHoR o=ly 7HRF
AR /Hiﬂaﬂz}, 7H AT A AR A YA

3) =AY (wwwkrxcokr) o] SANAES ARE AT AL
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7123 o=} 7| HEAA & sulgr FEe] HA

-21.229~23873xU<S 715
ol es & 5 Ak EE AATAA] ATl sl /BT
A ot AdHeR Be olfit AARALE gHelolt JHFEAL wet
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7hd = 200996l = KOSPIZF A div] 49.65% 53ttt Egh o] 59
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FH, T N REAAE GFAFAGGE BHEANS A AFS WOl
B gtk &, AFARARE] Eulsh Folw ABEARE ()olT 9
ARApA] Er T S()olE A HFEAAE F()e] EARE ABTE Ao

o 3 | EEAAe] ZAAE Sl FAACNA Gl a"HA AA FeE
& g e, o5l Erlarh FHeld 20067t 2007l 7
B x| A= o5 ZAMI KOSPIA S uhg Wk

QetaE 2 &
Aolm A&S B 5 Ak 2007del FAAE F5Fd AR NAFAAT} @
5oz P WYY BiE AAE dFE AW AL Ao A
e ok

= AFA Akt F7F kel FAe] FHE e dFoli= Choe, Kho and
Stulz(1990), Huang and Yang(2000), Eizaguirre, Biscarri and Hidalgo(2002),
Sol At 53], Choe, Kho and Stulz(1990)2 =2 A4S o= 1996
W11 305 19979 129 B7EA] ARE o] &dte] S F TR FTte
2= Gakel el EA AT A AT oatH o5 &89 7] o] ¢

=9l Fxzpe]l ¥ AE]H m=wl A (positive feedback trading) % o FFAF
(herding)ell gt 73t SAHE FASAL, =219 o=l = (large sales)ol Ul
af FAAGL AEetn aeAor AAHRL FAHSHUTH. Huang and
Yang(2000)2 1070 A&=s o=z =dFated st AwerF vpdd A4
< SHoE A o5 d=s EFT J=elA 312741‘%%"}
(unconditional variance)®] A28} o] & -
3} Eizaguirre, Biscarri and Hidalgo(2002)& A}E-2}6- 319} ?“7}@%@9} %74]%
6h=s tdesE A% 23 ghxe A5 =
%’“Oﬂ S vRTE FAE AASAT. FU = AF AR ] gk AR
v AAE099), Ha=(1996), AAA - E(2005), H$(2006), AAS <
(2009), AAH - AG5(2011) Fol Atk 53], HAAA, Ar5(2005)= =<l
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-1rn
>

A E 2 (Herding) = AR5 0] dA8 7)17F Yo 59 8 F4L ujdstAY o)
HNE o5l EZ]EIE vl=ul A (positive feedback trading)= ZHA F771 A3 F4& )
12 vEats AdE ud ojeld Ad 7R 2A% #4710
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Chan and Lakonishok (1993, 1995), Keim and Madhavan(1997), Jones and
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71 BFA AL g gk g iR A QA h R A A91(2002, 2005), AL - B
5(2005), Z=7F4(2007), 24 £1(2009) sol vk 53], < - 2HES(2005)
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7 gle] KOSPI 49 &3 S&P500 9 & Z5F mIFEo] ¢
< 7

(skewed to the left) FHE Hol= ()9 #t

KOSPI 9 &
i close to close close to open open to close
97 A | w5A7 F | H897] A |F897] F|aEA7 A | aFiv] &
mean 0.00093 0.00020 0.00088 -0.00034 -0.00003 -0.00053
stdev. 0.01325 0.01722 0.01756 0.02150 0.01089 0.01375
skewness -0.37451 -0.54587 -0.39517 -0.88312 -0.49800 -0.27137
kurosis 4.55926 10.06219 498171 8.96185 4.79967 12.80333
142.76 1970.31 217.16 1491.76 201.85 3719.43
JaqueBera | 00000 | 00000 | 000000 | ©.00000 | 000000 | (0.0000)
observations 1145 926 1145 926 1145 926
e SER! ¢HHT7‘E 718 el = S&P500 2l &
- 2547 A |28 F (] A 58] F a8V A28 F
Mean 0.00049 0.00142 0.00034 -0.00144 0.00044 -0.00007
Std. Dev. 0.04653 0.07865 0.04264 0.06471 0.00798 0.01788
Skewness 0.14804 -0.08152 0.16669 0.37059 -0.12055 -0.16732
Kurosis 7.04897 5.34402 6.26956 5.05840 4.96976 9.48512
Jaque-Bera 786.32 213.02 515.30 184.67 187.88 1627.01
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Observations 1145 926 1145 926 1145 926

F) Jaque-Bera®l Al ( )= p-valueE YERY
Te EE ABoA 3HT Z S JHXE Alw YEhY AHrEEET W
Fejel HoEZ(eptokurtic)E HPTh Z AALY AFEE o
Jaque-Bera A4S &3 & & A AFIIHe] ‘At E =
7] A3 oleld A AEES A EsA Bes & 7 Urh
e <3 b>v BAAE AAIEe AEgt W] tidk Augmented
Dickey-Fuller (ADF) #Ad A3& Jed Holt}.
AAGEAANA Azt A3 (stationary)S 78k ) A
st oA E7F (DAAS e A5 oleg ARE ol&ste] At HH
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<¥E 5> el Hd Aot

KOSPIL 41495

e close to close close to open open to close
RS 100 100 100 100 100 100
AR\ 9171 mf_-rm AR\ Exiaand uv_Hﬂ AR 75971 m“Ef_Hﬂ
A | ¥ a | % A | ¥
FAE | 4697 | -32647 | -30297 | 2099 | 21547 | -2088" | 4477 | 33757 | -3329”
_Q]E,LOL R AR 718 S = S&PS00 A&
A=} 10 10 10 10
T ﬁiﬂﬂﬁ' ‘Aﬂ U’B‘:FV] ﬁﬂ]ﬂﬂ' U'U‘ﬂﬂ D‘a“‘or]ﬂ ;ﬁjﬂﬂﬁ' U'B“ﬂﬂ U'B“‘ﬂﬂ
A 5 il 5 A 5

FAE | 36487 | 5217 | -2497 | 48737 | 31517 | -2995" | 51167 | 37517 | -3448”
F) ex 1% FENA FoFS omat
2. 92Ol U J|BEXIRL EXIHENS FALUE
2.1 Close to close =&

A 9=l R VAT FulFH R CC Y Ed dFS vA= A
of el AA 7 7z F2E FEA7] A - Tl g 4 (3)E o] &
ste] BAg Ayt <E 6> et Utk

<X 6> close to close = E0| et 37 EA Zof

1 1
Roy=cqtaBR, ,+ EﬁiF(’T[t— 1 T E’Y_,J"SI

&

Forl,_,_,= 9]%01

R, , < tA3 9 close to close

Eaye) k=

1=j

+8SP,_,

2~ 0]l =

T, 12(” L2 1218 €] close to close 9 E,

Al 13k R WEPE, M, & 7BF

Azl 13 A7 o)

w7, SP_ 2 S&P500 t-1A1 "] close to close 59 &
ey HA 7] 3E =597 A =897 ¥

- Arsk  [t-FAZ Argk ([ t-FAZ Al 4k t- A=
o 0.0006° 2.04 0.0007" 2.27 0.0002 0.48
o -0.0736 -1.74 -0.0303 -1.09 -0.1096 -1.54
Bo -0.0186" -2.53 -0.0135 -1.35 -0.0193 -1.92
B4 0.1157" 12.04 0.1244™ 853 0.1107"" 9.93
Y -0.0206" -2.57 -0.0102 -0.87 -0.0241" -2.42
" 0.1291™ 11.73 0.1665" 10.53 0.1083™ 7.54

1 0.2771" 6.38 0.3868" 7.33 0.2532"" 4.75

F1) wx, x 22 1%,
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Folgre g



2.2 Close to open £=2UE

w2 =9 % 7|EFAAe] et ErE CO g Edd FFE vA=
Aol el A7k sk 71 2 2E 5597 A - Sl da A (De ol
Sote] £4% A3rt <& 7>l vEby vk A7l thel -1 o] 9=l
2 V) AFEAAY] FulaFEE 14 CO FAE F(H) TS vAL S
= & 7 Uk o= &F A o5 v AETE d(Held CO FdE
fsotal, &()old CO Foj&o] staats onlstr] wiol o= # 78F
Aol A=t de] A xrE g4 W dreA d8d F s A

o= AT F k.

r

<X 7> close to open T =0 st s|FHEA A1t

R

ot — Qo +aero‘L71 +ﬂiF07.471 +"/][fLS];7] +6SPI*1
R, 2 tA39 close to open F&, R, , ;= t-1A3 9] close to open &,
Forl,_ 2 9= ARARE t-1A14 9] WA=, hsl,_ 2 7|52 =128 9] mFAE,

SP,_ | & S&P500 t-1*15 9] close to close &

" AA 71 3F 5971 d g7 ¥
T Ak | t-SAF | Asg | tSAF | AsHk | +-SAF
o 0.0001 0.39 0.0003 0.60 -0.0002 -0.33
oy 0.2518™ 5.76 0.2911™ 9.56 0.2027" 251
5] 0.0227" 2.55 0.0262° 2.10 0.0252" 2.16
vy 0.0597" 5.20 0.0859" 6.59 0.0467" 3.18
0 0.5557"" 15.71 0.7248" 13.04 0.5258" 13.27

F1) wx, % Z47F 1%, 5% T A fFolde Jud
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F2) t BAEFE Newey-West(1987) o Axtd ALY

9171 289171 A - Foll g BEHoA F dd o=l 3 7 HEA
Aol e Es F697 A Fo F IR Eo 9de] CO FHEe IF
= A= Aoz yEiEd 8 skE dd v S&P500 e E2 CO 9
ol A7 sk 713t = o Akl 3 &

2.3 Open to close =&
mpAlg o w2 A (5)& o] &3kl 2l=el B VAT et
OC o &l d&s mA= Ao s A7 89171 22 &
71 A - 371 sk EAAATE <xE 8o yERY Atk AATIEe] A
F A o=l sl Rl o &
ARk ) AFEAARe] e o &(-)9 FEFgFs e
ol Mol o=FAAeY] T e g R dde] Ax7F 34

A ol el FFol Aetd e ofvleh,

do 1o

[¢}
open to close =Y &L 3}

<3 8> open to close =<l &of s s|#2M A1

8 j 1—j+5SPr,—1

1 1
R, =ogtoB,., |+ Z@Forjf—l—i + E"/‘]"S[f—
i=0 j=0

R, & tA39 open to close 9%, R, < t-1A79] open to close &,

0

Forl_, & 91FARAA] 15} tARe) 5ERE, s, & 7BFAA] 13 tAH o)

—i

=A%, SP_ 2 S&P500 t-1A1 A 2] close to close =&
t—1

e AA 713 w8971 & =597 ¥
- Acgt [t-FAF | AL |[t-TAF | AFLH | t-TAF
o, -0.0002 -0.96 0.0000 0.16 -0.0005 -1.47
a, 0.0572 1.81 0.0509 1.64 0.0547 1.03
Bo -0.0054 -1.01 -0.0056 -0.71 -0.0069 -1.03
54 0.0821"™ 11.30 0.0928" 759 0.0794™ 9.09
Y -0.0161" -2.46 -0.0098 -0.96 -0.0185" -2.23
" 0.1105" 12.95 0.1417" 957 0.0951" 9.25
5 -0.2659"™ -5.92 -0.3506" -8.14 -0.2498" -455

F1) wx, o Z42F 1%, 5% ol Al Folds v
F2) 72) t SAFE Newey-West(1987) o & Alxtd A<
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Abstract

The Relation between Net Purchase of Foreign and Institution

Investors and Expected Returns in the Korea Stock Market

Kim, Soo-Kyung" * Byun, Young-Tae"

In this paper we examines the relation between net purchase of foreign
and institution investors and stock returns in Korean stock market. For this
study, KOSPI returns are classified into three parts: close to close, close to
open and open to close returns. Close to close returns is measured by the
closing price of t-1 day and the closing price of t day. Close to open
returns is measured by the closing price of t-1 day and the opening price of
t day. Open to close returns is measured by the opening price of t day and
the closing price of the day. Empirically major findings are as follows. First,
the previous day both foreign and institution investors’ behavior have an
statistically significant negative effect on the close to close returns.
However, the current day their behavior positively affect close to close
returns. Second, the previous day both foreign and institution investors’ net
purchase have a significantly positive effect on the open to close returns.
Finally, the previous day foreign behavior has little effect on open to close

returns, but institution investors negatively affect open to close.

Key Words : foreign investor, institution investor, net purchase intensity,
stock returns, investment behavior JEL Classification : G10,
G12
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