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2009 9 6 EHFE 2017 @ 3 E7HA FmAUL F7SAAHEKOSP)Y HEF] ik 2okEA.
T BT Z(Imb)S (N HF-v =) /(T S ol AT (M2 A1

T Agdge] MAFAAR A Indi & 71B3FAA] BS- st & E71. Retf[x,y]lE x EFH
y SR E[QI7[U=UE. MarketEquity It Book-to-Market = Z4Zt 7|92 S HEIVAIETL Hg2
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o|nl. Zt gie+= EH

-
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F2 T8 T AAY FRg =y

—

All stocks KOSPI 200 stocks Non-KOPSI 200 stocks
Variable Mean Std Dev Mean Std Dev Mean Std Dev
MktImb -0.188 0317 -0.143 0.262 -0.208 0.335
XLImb 0.158 0.394 0.101 0.409 0.184 0.381
MktImb_Indi -0.214 0.362 -0.195 0.359 -0.223 0.362
MktImb_Inst -0.041 0.629 -0.045 0.443 -0.038 0.704
XLImb_Indi 0.213 0.363 0.195 0.359 0.221 0.363
XLImb_Inst 0.032 0.632 0.023 0.515 0.037 0.678
Ret[1,5] (%) 0.040 5.748 -0.014 4.715 0.061 6.072
Ret[6,20] (%) 0.145 9.721 -0.024 8.090 0.214 10.231
Ret[1,60] (%) 0.617 18.830 0.008 16.272 0.864 19.630
Ret[1,240] (%) 2.449 37.400 0.285 33.361 3.345 38.616
Ret[0] (%) 0.004 2.652 -0.003 2.171 0.006 2.800
Ret[-5,-1] (%) 0.023 6.008 -0.014 4.733 0.037 6.395
Ret[-26,-6] (%) 0.326 11.629 -0.019 9.662 0.466 12.254
MarketEquity 26.213 1.705 28.099 1.387 25.417 1.088
Book-to-Market 0.903 0.422 0.730 0.362 0.978 0.422
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<E 2> AAFAA FEEEYS VY] FUF oF
MNAFA A2 FEEFE ] @] 9 F o 52 S Fama and MacBeth (1973) WS o] &3to ot
EAE 73 TEHEUSFE Ret[1,5]19 Ret[6,20]0]W HHHSFE FEECE, H1 FAE, VIR,
A2 47E 814, KOSPI200 T1H] W59, Jﬂ% AT e el JBEAAe A4S WY BE
e el 7H° FAAA A5-E dEhd. ZEgke] A= Newey and West (1987) 3#2.2to| T
ok k= ZV7E 1%, 5%, 10% ool Al el g
Panel A: Retail trading against institutions
BZEZ%?:M Ref[1,5] Ret[6,20] Ref[1,5] Ret[6,20]
Imbalance Mkt Mkt XL XL
Measure
Imb[0] -0.312%** 0.084** -0.205%** 0.081%**
(0.015) (0.033) (0.015) (0.031)
RETI[0] -0.045%** -0.018** -0.046%** -0.013
(0.007) (0.009) (0.007) (0.009)
RET[-5,-1] -0.02%*** -0.034%** -0.022%** -0.034***
(0.005) (0.008) (0.005) (0.008)
RET[-26,-6] -0.011%** -0.02%** -0.011*** -0.021%**
(0.003) (0.008) (0.003) (0.007)
Market Equity -0.028 -0.072 -0.029 -0.079
(0.02) (0.06) (0.02) (0.059)
Book-to-Market 0.239%** 0.627%** 0.226%** 0.588%**
(0.067) (0.203) (0.067) (0.201)
KOSPI 200 0.067 0.098 0.069 0.106
(0.057) (0.152) (0.057) (0.153)
Intercept 0.484 1.454 0.555 1.645
(0.579) (1.728) (0.579) (1.695)
Average R? 0.054 0.05 0.053 0.049
Average N 586.877 586.76 596.655 596.538
Panel B: Retail trading against retail investors
Dependent
Vafiable RET[1,5] RET[6,20] RET[1,5] RET[6,20]
Imbalance Mkt Mkt XL XL
Measure
Imb[0] 0.162%** 0.122%* -0.156%*** -0.127**
(0.029) (0.057) (0.028) (0.055)
RET[0] -0.046%** -0.03%** -0.046%*** -0.03%**
(0.007) (0.008) (0.007) (0.008)
RET[-5,-1] -0.023*** -0.035%** -0.023*** -0.035%**
(0.004) (0.008) (0.004) (0.008)
RETI[-26,-6] -0.01*** -0.022%** -0.01*** -0.022%**
(0.003) (0.007) (0.003) (0.007)
Market Equity -0.047** -0.126** -0.046** -0.126**
(0.019) (0.058) (0.019) (0.058)
Book-to-Market 0.219%** 0.552%%** 0.217%** 0.546%**
(0.065) (0.196) (0.065) (0.195)
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KOSPI 200 0.078 0.144 0.079 0.146
(0.057) (0.154) (0.057) (0.154)
Intercept 1.063* 2.981%* 1.048* 3.002*
(0.562) (1.642) (0.559) (1.634)
Average adj R? 0.05 0.047 0.05 0.047
Average N 632.209 632.083 635.279 635.158
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Panel A: Retail trading against institutions

Dependent

Variable RET[1,60] RET([1,240] RET[1,60] RET([1,240]
Imbalance Mkt Mkt XL XL
Measure
Imb[0] -0.228%%* -0.779%* -0.124%%* -0.185
(0.044) (0.315) (0.038) (0.248)
RETI[0] -0.063*%* -0.034 -0.059%** -0.029
(0.013) (0.053) (0.013) (0.055)
RET[-5,-1] -0.054%%** -0.01 -0.055%%* -0.015
(0.011) (0.048) (0.011) (0.049)
RET[-26,-6] -0.03] *%* 0.012 -0.032%%* 0.015
(0.01) (0.043) (0.009) (0.043)
Market Equity -0.1 -1.275 -0.108 -1.306
(0.083) (1.012) (0.082) (0.998)
Book-to-Market 0.866%** 7.284% %% 0.8]3%*:* 7.25] ***
(0.271) (2.091) (0.268) (2.067)
KOSPI_200 0.165 2.694 0.174 2.706
(0.195) (2.316) (0.196) (2.35)
Intercept 1.936 28.933 2.199 29.838
(2.356) (28.047) (2.312) (27.672)
Average R? 0.056 0.056 0.054 0.055
Average N 586.76 581.184 596.538 590.803
Panel B: Retail trading against retail investors
Dependent
Vafiable RET][1,60] RET][1,240] RET][1,60] RET][1,240]
Imbalance Mkt Mkt XL XL
Measure
Imb[0] 0.284 % 0.593** -(0.284%%* -0.664 %
(0.072) (0.29) (0.07) (0.297)
RETI[0] -0.076%%* -0.075%* -0.076%%** -0.08**
(0.012) (0.037) (0.012) (0.037)
RET[-5,-1] -0.058*%** -0.02 -0.058*** -0.02
(0.011) (0.048) (0.011) (0.048)
RET[-26,-6] -0.032%%* 0.01 -0.032%** 0.01
(0.01) (0.042) (0.01) (0.042)
Market Equity -0.172%* -1.707* -0.173%%* -1.728*
(0.079) (0.968) (0.079) (0.967)
Book-to-Market 0.771%%** 6.692%** 0.762%*%* 6.641%**
(0.261) (1.931) (0.26) (1.921)
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KOSPI 200
Intercept

Average adj R?
Average N

0.222
(0.197)
4.043*
(2.239)

0.053

632.083

2911
(2.422)
41.309

(26.854)

0.054

625.993

0.225
(0.197)
4.049*
(2.228)
0.052

635.158

2.925
(2.434)
41.929
(26.83)
0.054

629.09
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Panel A: Retail trading against institutions

Dependent

KOSPI 200 stocks

Non-KOSPI 200 stocks

Verobl RET[1,5] RET[6,20] RET[1,5] RET[6,20] RET[1,5] RET[6,20] RET[1,5] RET[6,20]
Imbalance Mkt Mkt XL XL Mkt Mkt XL XL
Measure
Imb[0] 0. 112%%* 0.233%%* -0.101%%* 0.097 -0.347%%* 0.08** -0.235%% 0.1 1%
(0.035) (0.072) (0.035) (0.062) (0.015) (0.033) (0.015) (0.033)
RETI0] -0.064% % 0.039%%* -0.07*%x 0.036%* -0.036%** -0.020%%% -0.036%** -0.023%*
(0.008) (0.012) (0.009) (0.015) (0.007) (0.009) (0.007) (0.009)
RET[-5,-1] -0.003 0.008 -0.004 0.008 -0.024% %% -0.045%% -0.026% %% -0.044%%x
(0.006) (0.011) (0.006) (0.012) (0.005) (0.008) (0.005) (0.008)
RET[-26,-6] 0.003 0.003 0.003 0.002 -0.014%** -0.027%** -0.014%%x -0.028%**
(0.003) (0.01) (0.003) (0.01) (0.003) (0.008) (0.003) (0.008)
Market Equity 0.019 0.049 0.021 0.046 -0.065%* -0.16* -0.071%* -0.168*
(0.023) (0.067) (0.023) (0.067) (0.028) (0.087) (0.029) (0.087)
Book-to-Market 0.167* 0.44 0.177* 0.445* 0.267%** 0.707%%* 0.243%%%* 0.65%**
(0.092) 0.27) (0.091) (0.269) (0.067) (0.204) (0.067) (0.202)
Intercept -0.706 -1.788 -0.758 -1.721 1.432% 3.637 1.62%* 3.89
(0.703) (2.007) (0.705) (2.008) (0.778) (2.379) (0.781) (2.371)
Average adj R? 0.076 0.071 0.076 0.071 0.05 0.044 0.048 0.043
Average N 198.067 198.023 198.099 198.057 388.809 388.736 398.555 398.481
Panel B: Retail trading against retail investors
KOSPI 200 stocks Non-KOSPI 200 stocks
2:%2%?:” RETJ[1,5] RET[6,20] RETJ[1,5] RET[6,20] RETI[1,5] RET[6,20] RETJ[1,5] RETJ[6,20]



Imbalance

Mkt Mkt XL XL Mkt Mkt XL XL
Measure
Imb][0] 0.341%** 0.171%* -0.342%%* -0.171%* 0.105%** 0.042 -0.098*** -0.047
(0.038) (0.069) (0.038) (0.068) (0.032) (0.058) (0.031) (0.056)
RETI[0] -0.09%** 0.002 -0.09%** 0.002 -0.037*** -0.033%** -0.037%** -0.033%%**
(0.009) (0.012) (0.009) (0.012) (0.007) (0.009) (0.007) (0.009)
RETI[-5,-1] -0.004 0.005 -0.004 0.005 -0.028*** -0.045%** -0.028*** -0.044***
(0.006) (0.011) (0.006) (0.011) (0.004) (0.008) (0.004) (0.008)
RET[-26,-6] 0.003 0.001 0.003 0.001 -0.013*** -0.028*** -0.013*** -0.028***
(0.003) (0.01) (0.003) (0.01) (0.003) (0.008) (0.003) (0.008)
Market Equity 0.015 0.045 0.015 0.045 -0.095*** -0.247*** -0.094*** -0.247***
(0.023) (0.067) (0.023) (0.067) (0.028) (0.085) (0.028) (0.084)
Book-to-Market 0.176* 0.445% 0.176* 0.445% 0.223%** 0.567*** 0.22%*%* 0.556***
(0.091) (0.269) (0.091) (0.269) (0.065) (0.195) (0.065) (0.194)
Intercept -0.525 -1.669 -0.528 -1.671 2.289%** 6.047%** 2.26]%** 6.064%**
(0.703) (2.01) (0.703) (2.01) (0.752) (2.279) (0.748) (2.268)
Average adj R? 0.075 0.069 0.075 0.069 0.045 0.041 0.045 0.041
Average N 198.053 198.009 198.057 198.015 434.156 434.075 437.222 437.143
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Panel A: Retail trading against institutions

KOSPI 200 stocks Non-KOSPI 200 stocks
Dependent
Variable RET([1,60] RET([1,240] RET[1,60] RET([1,240] RET[1,60] RET[1,240] RET[1,60] RET([1,240]
Imbalance Mkt Mkt XL XL Mkt Mkt XL XL
Measure
Imb[0] 0.12 -0.015 -0.004 0.89** -0.267*%* -0.829%** -0.125%** -0.307
(0.098) (0.517) (0.081) (0.385) (0.043) (0.354) (0.04) (0.287)
RETI[0] -0.025 0.142%** -0.035* 0.258%%* -0.065%** -0.062 -0.059%** -0.063
(0.017) (0.05) (0.02) (0.086) (0.014) (0.05) (0.014) (0.051)
RETI[-5,-1] 0.006 0.163** 0.004 0.176** -0.069%*** -0.053 -0.07%** -0.057
(0.015) (0.068) (0.015) (0.072) (0.011) (0.042) (0.011) (0.044)
RET[-26,-6] 0.005 0.145%* 0.004 0.149%* -0.042%%* -0.024 -0.043%** -0.019
(0.013) (0.069) (0.014) (0.07) (0.01) (0.039) (0.01) (0.039)
Market Equity 0.069 -0.006 0.067 -0.019 -0.225* -2.356* -0.239%** -2.389%*
(0.09) (0.935) (0.091) (0.936) (0.12) (1.229) (0.12) (1.201)
Book-to-Market 0.608* 6.947*** 0.623* 6.932%** 0.974%** 7.38%** 0.893*** 7.277%**
(0.361) (2.621) (0.359) (2.612) (0.27) (2.217) (0.266) (2.184)
Intercept -2.499 -3.888 -2.483 -3.488 5.066 56.615* 5.507* 57.557*
(2.689) (26.421) (2.694) (26.462) (3.249) (33.463) (3.228) (32.63)
Average adj R? 0.076 0.069 0.076 0.069 0.051 0.052 0.049 0.05
Average N 198.023 196.251 198.057 196.289 388.736 384.934 398.481 394.513
Panel B: Retail trading against retail investors
KOSPI 200 stocks Non-KOSPI 200 stocks
Dependent
Variable RET([1,60] RET([1,240] RET[1,60] RET([1,240] RET[1,60] RET[1,240] RET[1,60] RET([1,240]



Imbalance

Mkt Mkt XL XL Mkt Mkt XL XL
Measure
Imb][0] 0.512%** 0.49** -0.513%%%* -0.481%** 0.147** 0.379 -0.145%* -0.465
(0.084) (0.242) (0.083) (0.237) (0.074) (0.379) (0.072) (0.388)
RETI[0] -0.088*** 0.055 -0.088*** 0.056 -0.07%** -0.091%** -0.07%** -0.095%**
(0.015) (0.063) (0.015) (0.063) (0.013) (0.034) (0.013) (0.034)
RETI[-5,-1] 0.001 0.159%** 0.001 0.159%** -0.072%** -0.06 -0.072%** -0.059
(0.015) (0.071) (0.015) (0.071) (0.011) (0.043) (0.011) (0.043)
RET[-26,-6] 0.003 0.145%* 0.003 0.145%* -0.042*** -0.022 -0.042%** -0.022
(0.014) (0.07) (0.014) (0.07) (0.01) (0.039) (0.01) (0.039)
Market Equity 0.061 0.007 0.061 0.008 -0.342%** -3.028*** -0.341*** -3.058***
(0.091) (0.94) (0.091) (0.94) (0.116) (1.172) (0.115) (1.174)
Book-to-Market 0.622* 6.953%** 0.621* 6.95%** 0.79%%* 6.294%** 0.776*** 6.2]12%**
(0.359) (2.604) (0.359) (2.604) (0.259) (1.938) (0.257) (1.918)
Intercept -2.198 -4.234 -2.202 -4.265 8.334%** 75.317** 8.323%** 76.18%*
(2.697) (26.564) (2.697) (26.559) (3.101) (31.673) (3.084) (31.679)
Average adj R? 0.074 0.068 0.074 0.068 0.048 0.051 0.048 0.051
Average N 198.009 196.239 198.015 196.251 434.075 429.754 437.143 432.839
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<# o> MAFEXA ZEEZ|R9 LE 0|9
AAFAAL] A s Edehs TEED Y A olols Budh Ef7H 54,20 9,60 4 B 240 AE AEF Against Inst =
Adbgepgoel NREAGAL Against Indi £ AdFEe] AAFAAAS AP, MY A = FHAUNL FAFAAFKOSPYE] RE
HEFE 82 = 3t s B = KOSPI 200 index o 23¥ F215, #d OSPI 200 index ° E3t¥ A &&= FA& REO= 3«
B A ZFS Newey and West (1987) Q25 o] &3l AAkgh
Panel A: All stocks
Mkt Mkt Mkt XL XL XL Mkt Mkt Mkt XL XL XL
Holding Against Against Against Against Against  Against Against  Against
Period Al Inst Indi Al Inst Indi Al Inst Indi Al Inst Indi
Profits (in million won) t-statistics
176.8 -226.8 403.6 -1194.3 -790.8 -403.6 3.49 -8.36 7.03 -9.65 -10.19 -7.03
5 738.2 -23 740.5 -523.2 217.3 -740.5 4.65 -0.03 4.21 -1.53 1.04 -4.21
20 3318.5 -91.2 3409.8 -3705.9 -296.1 -3409.8 6.68 -0.46 6.23 -4.02 -0.56 -6.23
60 7666.2 -427.0 8093.2 -8725.0 -631.9 -8093.2 5.89 -1.00 5.64 -4.19 -0.58 -5.64
240 25077.9 -2026.7 27104.6  -30318.2 -3213.6  -27104.6 5.35 -2.08 5.32 -5.04 -1.57 -5.32
Panel B: KOSPI 200 stocks
Mkt Mkt Mkt XL XL XL Mkt Mkt Mkt XL XL XL
Holding Against Against Against Against Against  Against Against  Against
Period All Inst Indi All Inst Indi All Inst Indi All Inst Indi
Profits (in million won) t-statistics
81.5 -148.4 229.9 -861.2 -631.3 -229.9 2.49 -6.45 5.74 -7.98 -8.53 -5.74
5 235.9 94.7 141.2 190.0 331.3 -141.2 2.83 1.53 1.31 0.67 1.72 -1.31
20 1279.3 31.3 1248.1 -1469.6 -221.5 -1248.1 4.85 0.18 3.86 -2.01 -0.46 -3.86
60 2835.8 -213.2 3049.0 -3577.3 -528.3 -3049.0 4.38 -0.56 3.75 -2.21 -0.53 -3.75
240 9315.7 -918.0 10233.7  -12307.0 -2073.3  -10233.7 4.35 -1.06 4.01 -3.26 -1.13 -4.01
Panel C: Non-KOSPI 200 stocks
Mkt Mkt Mkt XL XL XL Mkt Mkt Mkt XL XL XL
Holding Against Against Against Against Against  Against Against  Against
Period All Inst Indi All Inst Indi All Inst Indi All Inst Indi
Profits (in million won) t-statistics
1 95.3 -78.4 173.7 -333.1 -159.4 -173.7 2.81 -6.48 5.25 -8.07 -10.48 -5.25
5 502.3 -97.0 599.3 -713.2 -113.9 -599.3 4.41 -2.59 5.35 -5.27 -2.31 -5.35



20 2039.2 -122.5 2161.7 -2236.3 -74.6 -2161.7 6.00 -1.55 6.29 -5.87 -0.65 -6.29
60 4830.4 -213.7 5044.2 -5147.7 -103.6 -5044.2 5.18 -1.68 5.26 -5.12 -0.53 -5.26
240 15762.2 -1108.7 16870.9  -18011.2 -1140.3  -16870.9 4.58 -3.77 4.78 -4.92 -2.73 -4.78




<E 7> HQIEXA BEEZ2|Q0| ¥ HIHALE
MAFAAL] A s wetes X E FJE’_ 4 G dFdES B 9 v AYTEL2 4-factor model & AHEE HAVIH 1 Y, 5 4,
20,604 2 240 A& X8 Agalnst A doido] 71HFAAY S Against Indi &= A o] AMJAFAAL S 9w g A&
st A Y A2 7 AATHKOSP) Y] B E%%% FEo=® &1 Y B KOSPI200index o] E3¥ F215 319 C+= KOSPI 200 index
E A %‘{— FAE FEow T
Panel A: All stocks
Mkt Mkt Mkt XL XL XL Mkt Mkt Mkt XL XL XL
Hold%ng All Against AgainsF All Against AgainsF All Against Agains‘F All Against Agains‘F
Period Inst Indi Inst Indi Inst Indi Inst Indi
Monthly alpha (in percent) t-statistics
0.79 -3.814 2.586 -5.024 -5.342 -2.586 1.04 -7.79 3.60 -9.23 -9.94 -3.60
5 0.465 0.294 -0.166 -0.041 0.334 0.166 1.22 0.99 -0.45 -0.13 1.16 0.45
20 0.32 0.093 0.073 -0.348 -0.046 -0.073 1.59 0.45 0.36 -1.8 -0.24 -0.36
60 -0.004 -0.006 -0.081 -0.138 0.119 0.081 -0.03 -0.04 -0.63 -1.13 1.06 0.63
240 -0.003 -0.21 0.092 -0.229 -0.004 -0.092 -0.03 -2.45 1.05 -2.77 -0.06 -1.05
Panel B: KOSPI 200 stocks
Mkt Mkt Mkt XL XL XL Mkt Mkt Mkt XL XL XL
Holding Against Against Against Against Against  Against Against  Against
Period Al Inst Indi Al Inst Indi Al Inst Indi Al Inst Indi
Monthly alpha (in percent) t-statistics
1 1.217 -2.652 2.803 -4.346 -4.559 -2.803 1.82 -5.49 4.39 -7.21 -7.45 -4.39
5 0.657 0.679 -0.28 0.443 0.58 0.28 2.36 2.32 -0.91 1.41 1.88 0.91
20 0.508 0.125 0.233 -0.164 -0.027 -0.233 3.01 0.66 1.3 -0.89 -0.14 -1.3
60 0.062 0.021 -0.041 0.026 0.131 0.041 0.62 0.15 -0.36 0.23 1.16 0.36
240 -0.021 -0.135 0.025 -0.057 0.024 -0.025 -0.36 -1.49 0.34 -0.77 0.35 -0.34
Panel C: Non-KOSPI 200 stocks
Mkt Mkt Mkt XL XL XL Mkt Mkt Mkt XL XL XL
Holding All Against Against All Against Against All Against  Against All Against  Against
Period Inst Indi Inst Indi Inst Indi Inst Indi
Monthly alpha (in percent) t-statistics
-1.054 -9.648 1.461 -4.805 -7.997 -1.461 -0.92 -13.01 1.29 -5.62 -11.21 -1.29
5 -0.653 -1.83 -0.463 -0.812 -0.656 0.463 -0.88 -3.58 -0.62 -1.37 -1.37 0.62
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20 -0.159 -0.425 -0.178 -0.506 -0.29 0.178 -0.43 -1.06 -0.47 -1.5 -0.96 0.47
60 -0.267 -0.175 -0.297 -0.229 -0.004 0.297 -1.12 -0.75 -1.35 -1.13 -0.03 1.35
240 -0.164 -0.517 -0.036 -0.385 -0.19 0.036 -0.92 -3.48 -0.2 -2.54 -2.12 0.2




