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st AATAAE Aol 7] JuE AR S

AeisiA|gh, YFHog £AZ B 9l Ho|A43
E= HAAR B4R AgE AAFAAEY
EAARCRZE &3 AAlZ(overconfidence),
HE3F BX(confirmation bias), &8 IHdisposi-
tion effect) 0] AAE 1L A} E3] ZAHA1 HH
gt A3 Wo g vEAEE $21 FHLE
3 £4As A7l FAE FEAFHbeha-
vioral finance) T ANA = NAFAAEY Hedt
Az Qg Aatety 3434 Odean (1998),
Barber and Odean (2000,2001), Grinblatt and
Keloharju(2000), Goetzmann and Kumar (2008),
Linnainmaa (2005)].
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et al.(2002), Bartov et al.(2000), Chakravarty
(2001), Poteshman and Serbin(2003)]. °o|&& &
A EAAL 2159 vinjdg 4 vjojgE SHAA
ok, o]AE FAAEE Hiot: £AS St
AojA 71& APYAFEY Tt FAAE £7
o HAIWAR AEALE HAFA 9

U FAAZY AJNEAAE HAA A, Hlo] 44
FAAEE AYAE WL A E AHgste
FAA 253 284 = J§0F iro] ZARITY
MAFAAE Bk AE A A5t A2 F7HE
e 4 Jd Aol

MEEE SHA AGEAE 63 g A
A7 F71o] v|A= G EAT Ao fEH
AGAHY F77F M58E S7HIFIAY AR
AT 23k glon, 958 Adid $52
5485 771 38 AL 27t ity g
£ AGAHE of&ote RJAFAAEL o854

ik

ok

28 | nuegon msd M2z (20204 122) 26-42

A= MRAFAAET v g 85t oh2t £A T}
JHE 2 FFS BJon, ALAHRE 5 57
ARl EAAEo] B} Y T dHo|
5t tHSeguin(1990), Chang et al.(2014), Kahr-
anman and Tookes(2014), Kelley and Tetlock
(2013)1.

U] digt Ate Jue AR RAHA
QA A58t AFBEA 7]o5l=A o Rz EFH
o FH AR JEARA o F o giejA = A=
AutsE = 238 Hoj3: 4450 b A%
[Christophe et al.(2004), Diether et al.(2009),
Daske et al.(2005), Henry and Koski(2010)]. &
o FuWE FAY A 2AE AHd(even) 2.2 F0)
7 AR REEA nX= 9T AT At 2gE
2 QAR Fuizs F719 HHB7E dAlstr R
T84S =AY i} Aitken et al.(1998), Jones
and Lamont(2002), Nagel(2005), Chang et
al.(2007), Boehmer et al.(2008), Beber and
Pagano(2013)].
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eAjo] AT 9onT LA NIFE 34

Hlwd

A3E 2S5t B3 CFD A7t &5 371
Aol bigt dFee ), 371 2 7= 28
Hoto.

pul

Zitolct.
. 7 (%) 7o (%) 70c(%)

= CFD AlE x| CFD AIE | CFD AlE x|
Mean 0.05 0.04 0.18 0.12 -0.12 -0.06
SD 4.07 3.54 2.02 2.20 3.85 3.40
Max 30.00 30.00 30.00 30.00 49.11 59.36

Median -0.11 0.00 0.00 0.00 -0.30 0.00
Min -30.00 -30.00 -30.00 -30.00 -30.64 -45.04
52 TURN VOL TV(Y¥)

Mean 0.0248 0.0172 0.0547 0.0444 35.20 41.39
SD 0.0681 0.0645 0.0385 0.0364 134.17 200.27
Max 2.1254 5.2172 0.5495 1.3130 7,398.45 33,514.50

Median 0.0080 0.0042 0.0438 0.0345 6.67 4.57
Min 0.0000 0.0000 0.0000 0.0000 0.00003 0.019
TE MV(e} <) = FH(TH) ST H15(%)

Mean 1,488 7,064 6,369 14,556 1.16 1.47
SD 3,084 56,114 53,579 123,933 2.79 3.74
Max 49,815 37,251,40 3,875,300 4,850,820 58.51 100.00

Median 728 898 4.90 0 0.01 0.00

Min 47 0.06 0.00 0.00 0.00 0.00
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Kamesaka et al.(2003)9] &
Flow, 0|3} NIDE AM23519ith NIF: AR 2AA%
oA EAAEY wWFadd fegdo] o5 F
AGFHOE g XIEE' 7| HEAAY 2A8F,
FAAE L AR gzt £9F 558S BHdte
o “‘Ol ggEx &’lt}

2 AN E NIFE 4 (DAFE HAFARY w4
N7 £ 3 AR Lol
TEE :I:Ldo} Zoz A=A Y] dutEQl 24
g 9 g 27t gigt &5 E EAct=T
AHgst AL gtk CFD Al AR AA T2t v
2 £3)57] gio] FEAR- = 999 At A
B g, QEE JAAHE v viE F Azt
ZA5tA "t o714 CFD.BUY$ CFD.SELLZ
Zyzt AQAEAAS] CFDE &8 eyt g
= 9u|gtt.

gistel & ATl
%2 24371 999

EZ+(Net Investment

vip | CEDBUY, ~ CFD.SELL, 4 ()
t | CFD.BUY,+ CFD.SELL, -

r

£ A7 OFD 7de] 932 v4 4 9 295
SAMSR 44813, 34 71 Folo] TE CED
SRS 4] ()9 2L Thi BN B
sttt B3 @), 371, 47 371 Ang 2A=
CFD7} ol W3 SA-Aeo] BEEEA 243ttt

[4] a7 29

5} 7= 24

£ A7E A% AARAAA CED wsfeko]

3) 29 NIF #EF otL2f, NIF(t, t+1)0IM NIF(E, 57X £X NIFE 0|85t 24k SI¥CLE, CAR(At-1) A=

O} g0| RAfOI0 Eo HZ MAolXlE UL

NIF,, = [ay+8,CARt—1t—1),+Byr,,] = A (2)
+ 8, TURN, , + 6, VOL, ,
+B;LN(S.5), , + B LM P), ,
+/37L]V(]L[V)1._t +e€,
017]*1 NIFE = 7ERR AHZE ;9 12
SERE LY, CAR(t— 1, t—1)= HABRA A

5 i9 ALY 71 7 oA —7E)FE AH
Z %j%](t— 19) 729 %2 23429 & (cumulative
abnormal return)& 22t 9u|eta, r,,, TURN,,,
VoL, & 27 ISR ANEE 19 19 598,
713113*54" &, AFHEEE 474 9,

LN(S.5);;, LN(P);,, LN(MV), = 27 /A%
A% AR 9] 2 B AN, B, NS
Hofl ofjgt Z}‘ﬂil &= 47 Yuigtt.

2 97 E9 CIDE 28T S0 3% 37}
A0 taf ot &g '% Hol=A 4 (3=
ol gsto] EAsttt. @A NIFe] wg m]& F7}
o WskE SHYC+ DAY FAzRR,
CAR(t,t+ 1), @71, 371, 712 FE519 &4
gozH g AE &&F CFDY A58 S 374
s,

O

CARtt+7),; = oy + B NIF,  + Byt é] (3)

+ B3 TURN, , + 3, VOL, ,

+ *6)5LN(S'S)1'J +ﬁGLN(P)i,f
+ B, LN(MV), , +¢; ,

Gt AQFAR 77keA] HHEAE &8 A9

EAA0] AR A 27} WEE 9, 7,
4712 FEsel BASYT
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T 2) oA Z7} Wslet NIF Zte] AR

(F 2% 2017958 20208 4¥9704 CFD AFE &dl wivigt $59 34 F7HCARZ &FAMI&(NIF)ZE A
TAS UeRdth. * = Zk2E 90%, 95%, 99% =ollA SARLR folsiths e 242 udit.

T HH7 |2t 20174 20184 20194 20204
=) CAR(-1,-1) -0.0063 -0.0123 0.0014 0.0019 -0.0243
7t CAR(-3,-1) -0.0030 0.0007 0.0047 0.0054 -0.0344
s CAR(-5,-1) -0.0039 0.0034 0.0030 0.0088 -0.0474
2] CAR(-20,-1) -0.0044 -0.0210 0.0136 0.0257***  -0.0871***
F7t | CAR(-40,-1) 0.0010 -0.0048 0.0104 0.0396**  -0.0888***
M CARC60.-1) 0.0083 0.0036 0.0089 0.0888"*  -0.0785***
- CAR(-90,-1) | 0.0108* -0.0171 0.0020 0.1194™*  -0.0718***
7t | CAR(-120-1) | 0.0117*" 0.0044 -0.0055 0.1305"*  -0.0511**
M| CARC250-1) | 00202 | 0.0458"*  -0.0326™*  0.0662" 0.0140
(B D& FH2AFYECIE CARZE FHT 3 AT} o]¢} o] drde LRSI Autd A

7 F7} wskel CFDY NIFZH A#AAE HojFy
et B AoAE ©7]E CFD AL () olA®E
£ 91%) 19, 3%, 5%, 371+ 209, 409, 60Y,
A7 90¥, 120¢, 250¥€5H CFD A AL
t-197HA Y FAxFHFAES G4t

AA 717kl gt ARAS S B 279 37
F7} ¥ish= CFD $E9] NI} A#EA7} Uehtz]
LA A7) F7F Wste BAYoR ogt 49
FBRAE B3y It & AHFoE 7|7 F
717t A5t 5|4 HAFAAS] CFD NIFZF 57}
3 A0E FAHHAL.

A= AA S Ao Qs CFD Al=7t &Y

H 23719 201799%& 20¥3 2509 & 23}
Qg el 47 9] AHAAL Fo] 4T
Holx 9t 2018¥9= 2509 Az 349
o 238 &9 4HAAAE Holx At 2019
dole 371 £9&3 A7) $£98°0 deiA fogt
T FHAAE EFoH, 20204 253 &
7, 71 2 71904 BF 29 JHEAE Holx

—~~

¢

g e <>

o] EAstad 9o FA o & 779 F7}

Hstel CFD7F #3 IE=AE Tdoty| o H it

& 3)2 A 7} "ok NIFE ZAH3AE /71
ZINAT FAYAFO LH3L0] B3 Ao},

AR 717k dsiA = Panel A F71EENE 2
o] st F71% A7) BA F7HeJETL NIFTE
FAALE F93 59 ARTAE HIoY,
Panel B9 ZATAA Ao A+& F7]9A+ 60Y
1} A719 A5 NIFZ F(+) ARBAS
Hol £ AZ 7ho] Aut" A@IA 7L e

FHEEAREY dxd AHE By 20179
201899l %71, 371 A $4E3} NIF Ato]9
()9 AT#AE EFou, 201949°0E &1, 371,
A7 #A £94& 2R NIFE (+)9 A#BAS
Btk 202099+ $719 7] $ASAETL NIF
Atolofl ©HA] (-)9] AHIAE Holx YSitt. o3t
Az P2 F7PF A&H o2 sEetgld 2019
Yo 75l wheh CFDE Wi Y32 At
uj#olgt FAH,

4) AT 71zl ZelE 202092 TAMAQ Z2L Moz RANH0] s, HEH0] e 2 AIZIR7I0 2020H00

of 22 QEoHA| L.
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(F 3) AR I F7} Hsie} NIF 2te| Aais
(& 3L 201795 20204 49714 CPD AHES £8) viuldt $89] 1A F7HCARY 541 &(NIFIH
JDPAS AER FESI] Urhlich, % Z47E 00%, 95%, 99% SEolH EAHCR fofsiths AL
27t ofnjgiet.

& Hr7[zt 20174 20184 20194 20204
Panel A. §718A1%
o] CAR(-1,-1) -0.0118 -0.0264 -0.0262 0.0511** -0.0421
71 CAR(-3,-1) -0.0167 -0.0319 -0.0370 0.0680™** -0.0597
st CAR(-5,-1) -0.0236* -0.0426 -0.0478* 0.0926*** -0.0845*
2] CAR(-20,-1) | -0.0526*** -0.0752%* -0.1152** 0.2079** -0.1829***
F7F | CAR(-40,-1) | -0.0584** -0.0804*** -0.1339** 0.2654*** -0.1897***
st CAR(-60,-1) -0.0707*** -0.0605*** -0.1766*** 0.3530™** -0.1603***
2] CAR(-90,-1) -0.0835"** -0.0489™* -0.2355%*** 0.3949%* -0.0984**
7t CAR(-120,-1) -0.0825%** 0.0147* -0.2825%** 0.4193™** 0.0111*
Mt CAR(-250,-1) | -0.1334™* 0.1394*** -0.4649*** 0.3504™* 0.3064**
Panel B. ZAHARF

9] CAR(-1,-1) -0.0026 -0.0074 0.0052 -0.0066 -0.0127
7} CAR(-3,-1) 0.0022 0.0033 0.0078 -0.0053 -0.0176
Hst CAR(-5,-1) 0.0030 0.0077 0.0061 -0.0054 -0.0168
2] CAR(-20,-1) 0.0051 -0.0172 0.0205™* -0.0030* 0.0521**
Z7 | CAR(-40,-1) 0.0109 0.0045 0.0197 0.0053 0.0310
st CAR(-60,-1) 0.0207*** 0.0126 0.0314** 0.0577*** -0.0188
2] CAR(-90,-1) 0.0234*** -0.0135 0.0302"** 0.0871%* -0.0589***
Z7F CAR(-120,-1) 0.0240™** 0.0046 0.0265™* 0.0997*** -0.0659™**
Hst CAR(-250,-1) 0.0397** 0.0394*+* 0.0311*** 0.0613™** -0.0385
FAGARY Al FHASE EH 2017490 A =7} =00 M2 EXpez}

+ CAR(-250,-1)3 NIF Atoloj At EAH o2 &
I3 (19 FHBAE HArh 20183 201949 . ALl 2ol Sol Tiot
NIF:= Z7]9 &7]9] CARED (+)9] AAAAS B (B 4) ~(# 6Zt IA F7F 3018 47 97,
v = = 371, 712 &3 CFDY A4S 4 ()9
Aoy 202049 A7) CAREH (1) A#ASE  ° = o= o ~
war 3o BT AR HolFd ot A 371
m 0|7} CEDS] NIFF] vt g BAetuE of7]
Ae SHRS CARY Axgd FAAYL w40l

5) SHZAQ Ao A UYL ARNUFENE HO|HSZ TSI firm effects, time effectsS SHSIRASUL. &
ARFE Sl XIH0| ZA=E U

Aleal x| SxtRro] ofoje £A XM A A%E gaez | 39



7V 83 Aot SPWS CARE BHA 7|7
2} CAR(-3,-1) ~ CAR(-250,-1)& ZZ 9|5}
ymz s8des A )9 et sYstit
WA (X 4)9 #A 3, 5, 1083F CFDY NIF
AU7t2)9] CARY AgghE BH, §7HAA A

#ol yehdx 9o F A% 2R 34 5, 102
F7} W3l NIF 7] §A44 02 9% 27} vet
U itk &, CFDY @7] FAEE AER o]
e, f715AA S5 deiie 954 5
087, FAGNG FEAME A F3AFeR

&
€ 2% (09 gol, L2543 M (% +)9  CFD7F E8He Aoz 49

(E 4) A ©7| F7} #ale} CFDO| EXFM
(& 4% 201792 20209 487H4 CFD ARES $o) thufd F20] FAASE 243b) I3t 8984 29

oty MEFEY Folgo] IS = MFEH TEILHAY, ANAHRRE RHsto] oA ©7] F7hAsSko] o
S AR Aoy, * e Z42ZF 90%, 95%, 99% oA BAMLR fFofsiths A A Qudtt:

2w A 3%, CAR(-3,-1) A 5, CAR(-5,-1) %A 102, CAR(-10,-1)
Tl A 7t FAR | {7t FAR | Hy QI BAR
CAR -0.02 -0.07 0.08 -0.03 -0.08*** 0.08** -0.01 -0.09%*** 0.02
T -2.56 -5.33 3.63 -2.58 -5.40 3.73 -2.60 -5.70 3.70
TURN | 10.97* [153.76"* -13.66** | 11.12** |154.78"* -13.90™ | 10.84* |154.62*** -12.92**
VOL  |-31.37%* |-363.11%* 39.34™* |-31.49"** |-364.84*** 39.36™* |-30.98™* |-361.59™* 38.10™**
LN(S.S) | -2.07** | =3.08**  -1.48** | -2.07* | -3.04™* -1.47** | -2.08** | -3.00"* -1.47**
LN(P) 1.06™* 16.14%*  -5.82%* | 1.08** 16.38**  -5.84™* | 1.08** 16.83%**  -5.82%**
LNMV) | -6.98% | -48.58**  2.95% | -7 00** |-48.92%* 2.04** | -6.99%* |-49.56™*  2.94***
Adj R* | 0.0192 0.1705 0.0126 0.0192 0.1716 0.0127 0.192 0.1783 0.0126

(& 5 oA F7| F7t Hslet CFD2| FXpHEf
(B 5)+= 2017978 20209 4€712] CFD AFE S5 ivet 59 FARAHE 245171 S A 2ax
oity. /EFES £E YFS F= WLEN TEIFEY, dRTHFEINE §HIste] A F7] FrhEstol
el B4R Afolct, * = ZhZF 90%, 95%, 99% oA SARLRE Fosiths A 44 Auit.

A 202, CAR(-20,-1) 17 40, CAR(-40,-1) 17 602, CAR(-60,-1)
TE x| 7t AL x| 77t A x| 7t 3Arg
CAR -0.00 | -0.09***  0.01** 0.01 -0.07*** 0.01™* | 0.01* | -0.03™  0.02***

r -2.54 -5.90 3.85 -2.51 -5.92 3.78 -2.42 -5.60 3.93
TURN | 10.66 |155.04™* -12.74* | 10.60 |155.20** -12.81** | 10.95* |153.21** -12.16™*
VOL |-31.44™* |-355.10%* 37.06™" |-32.01™*" |-353.89** 36.51™*" |-34.59™"* |-355.98™** 32.77**
LN(S.S) | -2.07** | -3.08™**  -1.46™* | -2.07** | -3.12%*  -1.46™* | -2.05"* | -3.14%* -1.43%
LN(P) | 1.04* | 17.02"* -5.84** | 1.01** | 16.97* -5.87"* | 0.91 16.60™*  -6.03***
LNMV) | -6.97** |-49.36™*  2.93** | -0.97** |-48.87** 2.94™* |-6.98"* |-48.13** 2.97***
Adj R* | 0.0192 | 0.1738  0.0127 | 0.0192 | 0.1724  0.0128 | 0.195 0.1704  0.0137
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(Z 6) oA H7| FIt Hslet CFD2| FXpHEf

(B 6)= 20179FF 2020 49714 CFD AXE Sl ofiuiet =2

R e BERECE

oitt. /NEFES] ool FFS F= HsEN TR, IHIHATE wrsto] 3A A7| FrHEste] gt
AT Aol e Z4ZE 90%, 95%, 99% FEolA SAXCE fostte AS A7 Quldith

A 902, CAR(-90,-1) A 1209, CAR(-120,-1) A 2502, CAR(-250,-1)

TE x| 7t AL x| 7t AL x| 7t B
CAR 0.01%** -0.01 0.01™* | 0.01™** -0.01 0.01** | 0.01™** | -0.03** 0.02%**

r -2.42 -5.35 3.94 -2.40 -5.09 4.07 -2.27 -5.74 4.70
TURN | 11.11** |152.49®* -11.89** | 11.21™* |151.99*** -11.67** | 10.79* |151.08™* -12.63**
VOL | -34.54* |-361.15* 32.63"** |-34.46™* |-365.46™** 32.44™* |-35.65"" |-351.03***  29.54**
LN(S.S) | -2.05%* | -3.11%*  -1.42%* | -2.05"* | -3.10™*  -1.42"* | -2.02** | -3.16"*  -1.33™*
LN(P) 0.88 16.19*  -6.09*™* 0.85 15.61%*  -6.16™* 0.60 17.50"*  -6.80*™*
LNMV) | -6.97** |-48.16*** 3.01** | -6.96™* |-48.66™* 3.04™* | -6.87** | -46.99***  3.38**
Adj R* | 0.0195 | 0.1698  0.0138 | 0.0195 | 0.1699  0.0138 0.020 0.1705 0.0163

(B 5)9] T4 20, 40, 0L EE, (& 6)9] T
90, 120, 250¥+€ CFDO NIF A AU7HA] CARE
o] £&W4 CFDY NIFY| tid AS4PES Bl
(E 4)9 AR FAHA G715 EARZAAME (),
AAGAZAAE (HE BolX . 7R
FEE9 CAR(-90,-1)7 CAR(-120,-1)= A 93}
t BF BAZCER: Fo% #Fo|Th
(B 4,5, 69 FAE A3k 34 7)7Ee] 9],
%71, A7l A#Qlo] CFDE 43 EAAE0
FH5ANE F5 dofAE G5:A FF3H%
AHgote o] ZAGAR F F
FE3ATEE YHAHA Aot .

FY ZAGAZA CFDE &&3ts BRI
Barber et al.(2019)9] #w A F342L9 4}
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Vi

B 7) 02 7t #Hsfet NIF 2to] HEAI:

E 7)< 2017978 20209 48714 CFD AFE Sl wivigt 52

v} #7HCARIS <541 S(NIF)ZE Akt

TAS Hehdth ™= 242 90%, 95%, 99% T=olA BAIRCE fosithe= Ae 47 ofuldith

T= AR RISHAE AL AP
o CAR(0,1) 0.0088 -0.0139 0.0127**
7t CAR(0,3) 0.0119** -0.0187 0.0174*
Hst CAR(0,5) 0.0148"* -0.0228 0.0215%"*
2] CAR(0,20) 0.0389™** -0.0727"* 0.0568"**
71 CAR(0.40) 0.0379™** -0.1043"* 0.0631*
st CAR(0,60) 0.0601%** -0.1491%*" 0.0936"*
7] CAR(0,90) 0.0719% -0.193 1% 0.1127%
Z7} CAR(0,120) 0.0824*** -0.2305*** 0.13117%
st CAR(0,250) 0.1166™* -0.3420" 0.1763**

371, A712 FE5to] 4 (3)9 AL CE EAT
A7E HojF 7 Qltk. CFDY NIF7} ulg F7}d|
2 4 9 &8 e B4R Aojug o7 E
994 NIFY A53d $A4Y 19940 73
%98 Ao}, F4W S CARE 1]F 7|7t wfet
CAR(0,+1) ~ CAR(0,+250)2 ZtZ} 9Ju]ste Ljmz]
E4HE A Y W8 sYsttt A A5A
9] * == 4z 95% =T 9% TN SAFHeR
Fsith A 9wt

HA (& 8)& CFD7} v} &% 72 7|7H(1¢,
34, 59)9 F7to WA= FFF F71 d5YS
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djaj7t BAHCRE GOt IS FAY Tl i
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HEE v 59 & M5 EART ZAGAE 5
£9] 71 Wislo= BAHOZ FO3t JFS HolF
I Yok A7|ME (& 49 T4 CAR gt £4E
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utel A3E WoFy 9t

ol A FHEAR 5 A CFDY
S @71H08 719 ot feog Agoh= gt
W, IAGAE FE5Z A3 CFDY 3¢ 27152

30 | xresaT meH M2z (20204 128) 26-42

i
-ol;
(@)
s
W}
lo,
=)
=,
N
i
N,
2
|o
Hu
Jo
N
ofN
r
>
oL
ofx %
d

ox 3% 4 9l

(E 99 CFD A LFH m| 20, 40, 60¥L7HA,
(® 10)9 "|F 90, 120, 25097441 9] CAREH
=YW CFDY NIF gt AsgES (& 85T
B S BN E (Y FE0l, TAHAR
qHE B9 FECl AZHCE BT 954 et
U gtk &, 3 371 Wl AdgAE, WA,
7t a2 4 FuE A, AVEY 59 5 EAS
SAg F CFDY w7l R715AAE SEANA+=
F71 sfeto g sk uhd, FAYAY FEEA
© F7t A5oE Abote AR FHHE

(X 8) ~ (& 1009 A5 9Jstd CFD A7t
n|g| F7tol| u|X|= Gl 7|7kl Adelol 175
A FEENAE 371 slgo g, IAYAG FEE
qAE F71 522 Agole A0E 34 &
& F7t Aoe AR Aty CFDE 283
e R EARCME 7t d&8o] gl
FAGAZNN = FYudt F7t 5 S BGe
A0F FAd

i

Eﬂ
=
Eﬂ
=



(Z 8 ) CFD 7 £7| F7}05

(F 8)C 20179EE 20204 4€7H4 CFD ARE =3 ujiist 220 tigt Z7d
MzEo] sojBo] JHL Fi WAESI FEuAEi AATARIE WG ©
Aole]. *# ke 212k o0, 9% 99% Sl BAACE Ol e At et

t+1€, CAR(0,+1) t+32, CAR(0,+3) t+562, CAR(0,+5)
TE x| 77t B k| 7t B x| /7t 3Arg
NIF 0.00 -0.01 0.00 0.01 -0.01 0.01** 0.01* | -0.02™*  0.02™**
r 0.58 6.43 0.11 1.31 15.89 0.09 10.55 -10.70 0.09
TURN -1.26 -3.39 -0.92 -1.26 -10.98 0.56 -1.07 -11.76 -1.37
VOL 0.92 5.91* -0.76 5.72* 20.92* 0.58 -3.55* | 32.02* 3.64
LN(S.9) 0.05 -0.10 0.05 -0.11 -0.02 -0.27 0.06 0.12 -0.14
LN(P) | -0.85™* | -1.40™* -0.99™* | -1.43%* | -2.64™* -1.63"* | -1.97"** | -3.65™* -2.16™*
LN(MV) 0.08 -0.11 0.23 0.43 -0.57 0.91 0.22 -1.41 0.80
Adj R* | 0.0005 | 0.0010 0.0005 | 0.0010 | 0.0038 0.0012 | 0.0014 | 0.0060  0.0016

(& 9 ) CFD 2ol 57| F70I5

GE )= 201797+ 20209 4WHA] CFD AE £ ool S=of ofet FolofSetg 243 Aoy, )
M50 polgo] WFS Fi WASH FBPAAY, YITHANE VAT v F1F12E dato] 24
% Zole}, * = el 7tk 9%, 9%, 99% SEolH BAHCE felslis AL 2zt Sjulaict

F

t+202, CAR(0,+20) t+402, CAR(0,+40) t+602, CAR(0,+60)
TE x| 7t B k| 7t TALL x| /7t AL
NIF 0.00 | -0.16™*  0.04™* 0.01 -0.24**  0.07** | 0.10"* |-0.55"** (.28
r 15.39 48.05 13.76 5.67 69.78 -0.99 28.59 84.96 28.27

TURN -21.26 34.08 -26.06 |-48.46"* | 0.31  -44.84™*| 31.96* | 79.42*  39.50*
VOL 12.39* | -53.44*  11.70 |78.92** | 7.73 64.67** | -100.5* |-175.69** -145.84**
LN(S.S) | 1.95™* | -0.78 2.06*** 0.54 0.15 0.21 2.89%* | -2.30** 1.66
LN(P)  [-18.35™* |-22.30™* -21.96™™* |-18.46™** |-23.62** -21.87*** |-51.54™* |-58.46"** -(2.60**
LN(MV) 0.69 |-10.18*  4.87* 3.51%  [-26.47 10.02*** | -0.11 [-43.13™* 14.64™*
Adj R* | 0.0183 | 0.0408 0.0204 | 0.0219 | 0.0731 0.0245 | 0.0435 | 0.1363  0.0497
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H 10 ) CFD 7ol 37| Floi5e]
(100 20179EE 20209 497K CFD ARES E8) st 22| gist Zrjd2ge 25t Aujolc), A
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F:o] 5050 oS

o
FE WeST SEuRaY, IATARRE S g TS sl 24

Aaofet, = Z8ZE 90%, 95%, 99% oM BAIKLE Rostths A2 A7 it

. t+90%, CAR(0,+90) t+1202, CAR(0,+120) t+2502, CAR(0,+250)
TE T |7t arg T |7t arg A |7t aArg
NIF 0.22%* | -0.80***  0.53*** | 0.32*** | -1.03"* 0.75"* 0.73™*| -1.43™*  1.53%=

r -2.15 47.52 0.93 -23.31 39.78 -19.06 -16.62 94.44  -11.27
TURN 50.20* |184.92*** 59.97* | -65.19 | 67.63* -51.24 31.66 46.89* 83.66
VOL  [-126.30* |-226.6™* -217.7** | 133.77 |-124.22* 64.45 | -217.5™|-402.3*** -384.8***
LN(S.9) 2.58™ | -3.92%* 0.09 5.30% | -3.41%* 3.04 8.31%* -0.51 3.71
LN(P) |-70.74™* |-79.63™* -85.59** [-80.27*** |-105.9™** -91.73™* | -75.09*** | -137.3™** -75.66™"*

LN(MV) | -0.51 |-56.62** 19.33* |-13.52"* |-68.06™*  2.98 |-54.89**(-(2.48"** -51.16™*
Adj R* | 0.0579 | 0.1973 0.0687 | 0.0674 | 0.2487  0.0786 0.0648| 0.3569  0.0854
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Analysis of Leveraged Traders

: In Case of CFD Account

Soo Cheol Park* (University of Ulsan)

Abstract

Since the introduction of the over-the-counter derivative transaction in 2016, in which investors
need not to hold underlying assets such as stocks and bonds, but settle only on gains from
sales, the use of the account has recently increased through a number of securities firms.

There are four main reasons why CFD is drawing attention. First, the leverage effect is higher
than that of credit transactions, because it allows up to 10 times more leverage investment
in stock investments. Second, it is advantageous to short salers who are limited in the number
of eligible stocks and shares that can be sold without any restrictions. Third, CFD is a kind
of TRS transaction and by a matter of classification, CFD is counted as a transaction of foreign
investors, not individual investors. Finally, because there is no transfer tax, it is suitable for
high-value asset owners.

This study analyzed the investment strategy and stock price forecasting abilities of CFD accounts
from 2017 to 2020 for 3 years and 4 months. Through this study, we would like to present
the current status of CFD, which is increasing its participation in the stock market and what
needs to be considered in terms of financial authorities in the future.
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