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1) ‘BuzzZ ETF tracking social media sentiment launches Thursday amid Reddit manias in stocks(CNBC, 2021.3.4.)
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FAES 7HRIRE AF7HEE 71481 St .
T& s AF L2 7L Y s
LERSTE Kol 7191= AMEe] 73-9+= ADF 4%
Ao M e AHESH] 2 ¥ HlolH 9 B¢ 7H4,
A, AL =, Al ik, 7R, 4F 5 81 Eotel
B A7HEE 714314 2o, PP 2% Ade
AR 7145 e, 13 Ao BE a0l
5% oM AF7HEE 7143510 A AAE
Z A A £ dFolMe ZAA,
27, BIEFR] 71, olHEE 7H2 1A Ak
| A HopFT 71 el ARSI ot
AP BA9] HOE sl FA], FAH,




g
N

WERQ), olejegon BasgT T FlsE
A 8% FAFoRA PP AUE 7oz U

doleig 1= Aesis

H 3) o2 #d Zn

o ADF 7Y PP ZY
TE XX TE 1XRIE
AT 1.13 -20.73™ -1.15 -1075™*
EEN=, 0.86 -21.60™ -4.73 -1091**
H|EFQ] 0.10 -27.88*" -5.46 -1547"
olH 2% 0.08 -27.00** -6.23 -1680**
A ok -1.53 -33.78" -793** -1104*
i -2.28 -28.29** -67.7%* -1033*
S -6.41** -21.77" -408** -1015™
o=l -1.62 -32.44* -376* -1098**
A -3.15* -30.83 -940** -1161*
713 -2.82%* -29.11%" -386** -1026™*
e -5.47%* 25,52 776 -1055"
=5 -1.67 -28.74* -25.6** -1100™*
A -5.01%* -23.95% 274 -1043*
Al -1.80 -32.64™ -739** -1122%
qE -1.70 -33.20™ -545% -1071*
A4 -16.43** -22.55™* -216™* -961**
A2 -15.46™" -19.21"* -882%* -1138**
TGRS -3.78%* -25.96** -188* -1078**
=5 -2.14* -31.64™ =324 -1190*
H|EFQ] -14.25™ -22.18 -809** -970**
A5} -5.06** -23.12 240 -1159*
e -4.21%* -24.07 -505** -1027*
7H4 -1.31 -33.26 -707** -1167*
o] -16.87* -22.42% =790 -999**
3 -3.38** -28.98* =224 -1127*
EEAY -5.44%* -26.61* -200** -1136™*
=2t -1.45 -32.00™ -241% -1085*
A4k -1.80 -32.02"* -388* -1005**
Notes: * p{0.1, ** p{0.05, *** p<0.01
Qe ZMErs B8 A s ¥ as vz o7 | [



V4

412 33E #2%

AR HolEP} B9lEg 7T gl Ao ¥
B 43 A2 534 A4 Holel
VAR 9 $410] 7R3l b VAR 2412 A1

A} gt} 17} A8 Hoje 4:0] W Eg ek
Holgol7] o] Jug 5 54 3 sl 4]
wsh 8 AR Ass} ARHA HRiths A7}
2R Hetd A @ 7] BAolN BAR
9] 24 ojRE Aniulof Bt TR BAS

=
o 1 o] FAm|, FA |1 HIEFQIF o]t AAsH= 992 Johansen 34E A WS
dolHe 12 A& HoleE 28351, YA Ak FHE A oo tigk /M AL EF
71 e A Hole= A HolHE £442 X1l O|A(trace) BAF AAFE ARSI} E3F 2F
(B 4) 23k 3XE 7 ZiTrace SAHZ)
FAm| AL HIESQI o|ld2E
i
r=0 r<i r=0 r<1 r=0 r<i r=0 r<1
A<k 197.48** 432 198.54* 1.99  692.0™ 2.58  (93.18™ 2.74
< 44.97* 440  39.62** 1.97  391.19* 2.59 358.8" 2.75
o= 102.1% 408  98.11** 2.08  255.64* 2,59 254.66* 2.73
o=l 88.33** 438  85.75™ 1.98  358.07** 2.58 359.8** 2.74
ek 281.65™* 433 258.19** 1.99  557.66™* 2.64  660.35™* 2.77
71 133.11** 4.40  133.57* 1.99  474.43* 2.58  468.79** 2.73
e 147.37** 433 146.68** 1.99  143.36** 2.58  144.23" 2.73
=8 23.23" 4.63 16.06 1.92  346.29™ 257 345.58* 2.73
SAI 114.09** 3.80  103.81* 211 363.05* 259 366.02* 2.74
A 172.74* 432 169.83* 1.99  511.26™ 2,58 512.03* 2.72
q4E 152.15™ 432 137.20%* 2.00  680.19*" 259  688.96* 2.73
A4 266.93"* 430  257.99* 1.99  336.81** 2.6 323.42% 2.75
&2 302.68™* 432 300.61** 2.00 513.19* 2.6 511.34* 2.73
FAGA| R 94.43" 3.81 89.80** 2.40  464.36* 2,59  467.77* 2.74
5 80.95** 431  85.02** 2.00  309.61* 2.58  308.32* 2.74
H|EFI 2947 432 274.00"* 1.99  428.94** 2.6 406.95** 2.72
A S} 74.6* 433  81.23** 1.97  408.04™* 2,58  177.02* 2.94
=2 146.48* 4.27  146.07** 2.04  183.23* 3.43  414.74* 2.74
7H4 146.9* 431 149.24* 1.99  551.12** 2.59  552.48™ 2.74
Bl 329.28** 4.27  321.45* 2.00  320.35* 248  473.67™ 2.74
EZ 102.1% 4.42  98.48** 2.00  444.13* 2.63 37538 2.73
EEAA 55.29** 4.27 56.30™* 2.02  267.61** 2.6 275.25™ 2.71
2 69.23** 439  67.25™ 1.98  211.69** 2,59 210.03* 2.76
AL 159.5% 429  150.91* 2.02  518.77* 2,59  510.90* 2.74
Notes: * p¢0.05, ** p¢0.01
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AT M9H HM2s (202113 12&) 41-61



AZE 2lsh] YA AIC(Akaike Information
Criteria)?} SC(Schwarz Information Criteria)S
AESIY SCE WA 1o EEWE(port-
= &&ol9i

=2 =20

manteau) A4

4.1.3 I3RA AAHA 24

248 74 Aol 327, 34T T80 v]E
29, o|eieleat 19T AR ol A 2
BigR Fao] EAfsiA) o Ao Helsiolck

webq VAR 2HS 7tos a4 Qlvlekd] BHS

I 5) VAR 2 7|4t JHK QlazA 24 Zat
FAD| FAL HIEZQI olcialg
aMof Sum of Sum of Sum of Sum of Sum of Sum of Sum of Sum of
Lag ) g B9 g 9 z B9y @
A<k 5 1054 0704 5 0965 0.695 9 1.09 0496 10 1.09 0.536
ol 3 0.999* 0.912* 3 1.039* 0.919* 8 1.11** 0.853** 10  1.09 0.878*
Sl 4 1.035** 0827 4 0950 0828 7 104 0.846* 10 1.08* 0.867*"
Q=2 6 1.861™ 0.791** 5 0.960* 0.768 8 104 0.849 10 1.09 0.817
A 5 0979 0.715* 5 0967 0.822* 8 1.03* 0.813* 10 1.08™ 0.604**
713 3 0.999* 0.692* 4 0.889* 0.740* 9 1.10* 0.725* 10 1.09 0.71
Mg 5 0977 0617 5 0968 0.827 7 1.04 0.864 7 101 0.864
=8 4 1.045* 0911* 4 0935 0922 8 1.04 0922 10 1.09 0.981
FAl 4 1.021 0823 4 0995 081 7 1.04 08 10 1.09 0.891
7hQl 5 0979 0731 5 0969 0.735 9 1.09 0.694 10 1.09 0.643
AdE 5 1056 079 5 1.069 0801 8 1.03 0.806 10 109 0.797
A4 5 0979 0.670™ 5 0967 0.678 4 1.01™ 0.784** 2 0.997 0.702*
A2 1 0999 0.185* 1 099 0.180* 1 0.997 0.170* 1 099 0.167**
FAGA| S 4 0972 0.828 4 0.995** 0838 9 101 0764 10 109 0.782
= 2 0976 0.786™ 2 0997 0.769* 9 1.02 0.81 10 1.09 0.835
H|EFQ] 1 0998 0.247** 1 0995 0.273"* 1 0.998* 0.267* 1 0.997 0.288™*
A5l 3 0979 0.843* 3 0971 0.822* 4 0.987** 0.852** 10 0.997** 0.836**
e 2 0969 0.641 2 0957 0.639 7 1.04 0.776 10  1.09 0.737
7H4 5 1.053 0718 5 0971 0713 9 109 0.759 10 109 0.771
)= 1 0999* 0215 1 099% 0214 1 0998 0.228 1 0997 0.227
= 1 1000 0.717** 1 0995 0.719* 4 1.00* 0.400** 2 0.987* 0.367**
EEA4Y 2 0978 0857 2 097 0849 9 1.09 0.837 10 1.14* 0.844
2t 5 1.755 0.392* 5 0967 0.782* 9  1.09 0.954* 10 1.10* 0.899*
A4k 5 0977 0847 5 0792 0.711 8 1.03 0.779* 10 1.09™* 0.780**
Notes: * p¢0.05, ** p¢0.01 (Lag : Optimal Lag)

QIElY HME B8 FA/YSEH AY A vz A7 | B
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2WA APA BHS F W47 o
2o Ego] H=AS FZHE ol

Q) a3, 34, WERQ, oldelgst 719C
83 7 PP A AT ANE (& 50
Aol 3.2 AR AN Dvk8Y
sPA U el g 719E A8ge] $4
wgel Al 29102 483rkn B 4 otk ol
S 32w A0 el 3 24709 7191 3
o) U=, 28, v, ol 9, 71
24, 9%, T2 Tzt felop Uelsic
bl wlETIe] chshi ole} e 774 719
S, A9, 71%, A%, MEQ), GEs, B2
7t $A7k K5I Lehd: A9 el 2
23l 97), 22T A9 87) AYES} Lebito.
v, 3% 7he ST 7I9ISge, v ve el
olelekge 22t 779§ /ISt EEEO
u, 3749 ISR $U% A0 ehil,

]

Wl
35

o >

AX D30| IR Mg

VAR 2g 24Z 5o F4 APHI AT A4,
F2e A3 FoskE AFGEIETS], olHER)el
A I3A AQAFAT} FosHA Uekd 719EE B2
sttt ojojA 7MY A BYS FEoto] A+
717t Bt 71T £ Qe B2 £AES AFESH
B2} 84S AS3I9 2 A4 H8st B4
B2 Qb 3.2, AFEF 9 A (3) ~ A 8y
B4 Agotgrt. 2 Aol E AtE 195 H
10972 A7gste, 7+ 7192 4] AR 45
s AFE o8-S AEHoIAEIL B 23S
283 7|17k 20169 79 195, 202149 6¥
30971A) o9, F2r9] WAlo] =2 mgat wiq] &
B-] ZH=HBuy & Hold}& IR0 & slo] & A+
E2 Bgo| i 4 =8 Ret, )T B w5

49 £ mg2 A 7|7k s<L, v AGrict
4912 dieo} v AYS W &, o x2S
of) wt Alz7te] i Tt wiEskal, the Ade]l

B2 | xuescs o Mo (20211 128) 41-61

B AISHE WA W Agsigict. v) A nt
o R0z oEgs Yalo] ofRojAu, A
SolBe B Q170 A1z mYo] Faat whlz} 2
529) BRE 2 A APEE § 10,0008]% W
sjol, 74 o8] Beah REEXNE A5t

s} 5 Hg AL ol 7R 3 A ARl
sssto] mhAe Ao] B AT Ajole,
ol A% A solge The Az} ek

logRettet*t.s = logPte - 1ngt.s }'\:ll (9)

(te : AT ANL s : A= 71HD)

4.2.1 729 233} F40] 29 7 +-3%

7|9EE FA 29 +944e 23371 A8,
A AR AtE 145E 10971 2831 =53
10719] 73 95 Zxo} 749 FA 2g9 w4
TAE B2} olAo] Higt -3 3T
T 2B 7 7|H=E A Ble] A 9l E0]
e ARl Hdl -84 AdE F4 AR
dash APFER (R 6T (& 7)ol sk
23] APge) 735 THA AFBARIA wefet BA
£ A 7i 719E § =9, A%, =9l e
ALt 671 71 9=} 95% Al=] FZHolA Rt
AolE Bt ZAH A Bee IWA A
Al foJ3t BAE B9 8749 719E 5 Q=9
713, 229 370 719=E Akl 57 719=7T
AR 2P 95% 41F] FIIAM Rl Aol
By ofo] w2, F=4] APojA] Z15hA] A
Rt 7IH=S0] A HPRT £ AolE
Hol= 397 o goal & 4

gH, hesh A2, HIEZRIS ¢ IHA]
AABACA frolet 770 719 F 270, ol
74 719= 5 3709 719=7t AT ol 59
B3 ot AolE Bl Aow yEth dest
o AP FA AP g2 I3A A A
TRt 71N =Tt S B0l FA 23 reft
AolE Hel HEo] EA] AU



(B 6) FA AE 719 5 2018 -7

FAT| FAg
(=9 23y & 0.002, EFMXL 0.165) (F=9 23 Y& 0.001, EFMXL 0.223)

zMOl W EIWX @ QOEE | Mo BP  EEER 3 908

Aok 0.096 0.172  1.804 0.105 Bl 0.201 0.087  7.238  0.000***

o 0.115 0.064 5.768 0.000*** 2= 0.141 0.149  2.961 0.016*

S 0.154 0.116  4.230  0.002** o=t -0.027 0.279 -0.314 0.760

il 0.102 0.199  1.650 0.133 71 0.104 0.204  1.605 0.143
7 0.120 0.122 3.145  0.012* 781 -0.056 0.130 -1.378 0.201
71 0.153 0.110  4.430  0.002** AE -0.173 0.195 -2.824  0.020*
e -0.040 0.085 -1.411 0.192 A5 0.151 0.146  3.231  0.010*
a5 0.081 0.088 2956  0.016* [ AFE -0.033 0.105 -1.034 0.328
ZA 0.261 0.112  7.426  0.000™* | ZAEHAS  0.415 0.144  9.091 0.000%"*
7hel 0.017 0.071 0.831 0.428 T 0.168 0.138  3.824  0.004™*
qE -0.048 0.158 -0.930 0.377 Aok 0.103 0.190 1.701 0.123
Al 0.022 0.102  0.745 0.475 7 0.050 0.164 0.950 0.367
FeE -0.034 0.092 -1.092 0.303 s -0.087 0.170 -1.641 0.135
FAEASE 0.285 0.096  9.440  0.000** =8 0.185 0.155 3.742  0.005™
55 0.106 0.116 2.947  0.016* A 0.428 0.194  6.964 0.000**

HEFQ] 0.055 0.118  1.533 0.159| HIEZS! 0.051 0.215 0.733 0.482
A5 0.005 0.146  0.146 0.887| <<=l -0.165 0.179 -2.934 0.017*

o 0.148 0.145 3.264  0.010* e 0.102 0.163  1.960 0.081
7H4 -0.011 0.122 -0.237 0.818 714 -0.060 0.161 -1.202 0.260
= -0.009 0.107 -0.198 0.847 = -0.149 0.146 -3.244  0.010*
= 0.069 0.058 3.825  0.004* EZ 0.167 0.139  3.766  0.004™*

E5AY -0.001 0.119 -1.559 0.153| E3AY -0.239 0.152 -4.962  0.001*
At 0.131 0.103  4.072  0.003** At 0.228 0.179 3.997  0.003™*
AE -0.072 0.124 -1.792 0.107 AAE -0.224 0.180 -3.940  0.003**

. Notes: * p€0.05, ** p<0.01, *** p<0.001
L2 EYE MY 107z FEE IEE diE 29 AE,
CJK QLI BMCE )2 YaTt RS LIEfL 7IEE UER BA|

B ZMTS ESH FA/YsHY AT o uz 22 | §T



(E 7) 253 A 7I6EE &5

X QIIREHA BAMCE 402 YA7F ROl LEH 7|9Es UER EA|

B | xueses mo Hes (02 128) ai-61

(2xte| B3 TR -0.004, TEWX} 0.708) (2xfe| B3 TF 0.009, E=Mx} 0.870)

ZAof Bd  OEWHXT 3 ROEE ZAof Yo & RAUE
HEFO] . -0.023 0.485 -0.127 0.901 | HIEFS] 0.223 0.961 0.362
oreslH . -0.486 0.280 -5.435 0.000™*| 4o~ -0.349 -1.660 0.131

= 0.312 0.357 2.787  0.021* = 0.805 3.752  0.005*"

14 0.374 0.401 2969  0.016* 714 0.382 1.492 0.170

e 0.665 0.724 2920  0.017* o= 0.748 2.820  0.020*

B -0.315 0.627 -1.569 0.151 EZ -0.574 -3.006  0.015*
=24 0.154 0.408 1.216 0.255 | E=A%l 0.344 2326 0.045*

A -0.117 0.558 -0.646 0.534 ¥ -0.132 -0.495 0.632

ARk 0.221 0.335 2.113 0.063 AAE 0.291 1.815 0.103

A 0.162 0.592 0.884 0.400 7 0.412 1.544 0.157

Aok 0.313 0.521 1.919 0.087 AoF 0.817 5.084 0.001**

Rl -0.030 0.294 -0.287 0.781 i 0.084 0.496 0.632
o 0.678 0.615 3.501 0.007**| <%= 0.468 2.734  0.023*
o=l 0.299 0.643  1.484 0.172| 9= 0.391 1.506 0.166

713 0.665 0.542  3.894  0.004** 71 0.835 3.938  0.003**

g 0.532 0.421 4.012  0.003** AE 0.539 2.545 0.031

=5 0.338 0.347 3.100  0.013* =8 0.829 4.842  0.001**

A 0.559 0.408 4.349  0.002* A 0.953 4.692  0.001**

7hQl 0.534 0.383  4.425  0.002** 7Rl 0.678 3.628  0.005**

A 0.154 0.562 0.884 0.400 AE 0.406 1.350 0.210

Al 0.092 0.601  0.503 0.627 Al -0.134 -0.674 0.517
FeE 0.351 0.279 3.994 0.003**| A5E -0.056 -0.499 0.629

EEN=p 0.672 0.631 3.385  0.008"| ZALGASE 0915 4.557  0.001%*

5 -0.120 0.273 -1.353 0.209 Xao 0.309 1.361 0.207

. Notes: * p¢0.05, ** p¢0.01, ** p¢0.001
7t o A9l 1012 58 7|9EE Y2 89 M2,
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A Comparative Study of Stock & Cryptocurrency Market
Prediction Using Internet Search Volume
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Abstract

Investor sentiment and behavior of market participants in the stock market and cryptocurrency
market are expected to be related to their search behavior. In this study, the effectiveness was
verified by extracting keywords for search terms that precede the market price and applying
them to time series analysis and hypothetical investment models. To this end, high-frequency
keywords were extracted from reports related to the stock and cryptocurrency market, and keywords
with high correlation were selected through time series analysis between search volume and
asset market index. Subsequently, the rate of return was verified by applying it to a hypothetical
investment model based on the search volume of the selected keywords. As a result of the analysis,
there was a significant difference in profitability when keywords were extracted from directly
related corpus to each asset market compared to others. In the case of the stock market, compared
to the buy-and-hold model, the search volume-based investment model could expect a high
return on investment. On the contrary, in the cryptocurrency market, it was difficult to regard
the search volume-based investment model as an investment strategy superior to the buy-and-hold
model.
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