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Investor Sentiment Indicators and Irrational Behaviors:
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Previous studies in the field of behavioral finance suggest that investors’ irrational behavior induces the
difference between stock price and fundamental value. Uninformed investors with cognitive biases tend
to make irrational investment decisions, such as herding, overconfidence, and loss aversion, rather than
rational investment decisions. To find that mispricing is caused by investors’ irrational behavior, many
studies focus on suggesting investor sentiment indicators constructed using surveys, transaction data,
and textual data. We systematically review the literature regarding investor sentiment indices depending
on the type of data and discuss the limitations of each index. Based on such limitations, we suggest ways
to improve the measurement of each sentiment indicator.
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Brav and Heaton(2002) 9A] $AkAke] Hgko
2 Qs s ook el v Al P9t
EAet, olelgk 97t A4k THA oy WEAg e
FoFe vt ARdn A Bol et
B AR v Al P RE o BAne] 4
HE weg st #3389 (herding), AHAlo] A3t
B E 34l (overconfidence) e @4, &2 ]9
H EQY A7t TSR 4 3]se A
< Y dzste 4319 (loss aversion) 8ol 9l
1’% Andersson, Hedesstrom, and Garling(2014)
A A EIt

2 A3 (laboratory experiment)<

REG BAAe A8d gl sl RAAe B
AdRE 2gde A dag . At
w7} 93 Ex A e =

A&Hor AuEn £ AR Ve

#olzktl. Avery and Zemsky(1998)+=

AP = Qs F7h7t Fdf Z& FAagrtEo] 7t

9 ZFH(mispricing) 7} EA gt Bkth. Zhang

(2006)& FAAZE A4 oy 7sS Al
15 T Ale] A3 £ 2] E

o /e FE} eo® o5 FAAEA o
]

wgehA] @a, AR Z|dle} dA|shE R A
gz o2 w2 A w3ttt (Daniel, Hirshleifer,

Subrahmanyam, 2001). wetA #H2lst= F2b
A= Q& 714 e ak7F At Genesove and
Mayer(2001)& FAA7} o] o2 A= dARE
Hop EAZ Q8] de A EEo] A7) Wi &
A ﬂ«qd‘:} FRett, FAate] £43]9 A
o2 RlF) FEAIEE TAEY Ao WS
uhg-at= HA A d7do] Uebdth(Fu, Wang,
and Zhu, 2021. Santoro, Petrella, Pfajfar,
and Gaffeo, 2014). o]9]d= F% FoF A|Ao]

278

28 glojA B gl 4 g9gius 4
2o F4& = @l v F ATHKim and

Ryu, 2022). o|%=% Fa9] v g2 9=
BEAIG EAl8kE o]/dd 3 (anomaly) = AE &
T Utk B dFe dlA A5 139 v
ol 7L S Yehde o] dddS ol
AreteA & AAA & &g,

Tk 3RS Ash] sl ARSEE E
o7 BAz Azt it B Alele Al o
ot FAAte] H7HE o dth(Barberis, Shleifer,
and Vishny, 1998). F2kzte] vge| Al g9vt
Agle ARA oz B2 4 dA T Expal A
Z4st7] 9l tekst W47 Al A E ATk (Barber,
Huang, and Odean, 2016: Brown and CIiff,
2004). FARAE A3 Fodt ARzAks 7o s 5
3l Exjx} Alg)R| 45 W] E3510] (Gric, Ehrenbergerova,
and Hodula, 2022), 27142 A& 2 =
A HolHE 283 T AleAat o
(Wang, 2004; Yang and Zhou, 2015). ©]<]]
= 7145 (machine learning) 7]He] ¥ sl
A, Fed 248 U EYA AAE 9 2E HolH
£ 7o 2 53 £ Al AR Siek(Alomardi,
Al Rababa'a, El-Nader, Alkhataybeh, and
Rehman, 2021). teksiAl A g FAzk Al2)A]
T A AN A Adnk g 719l el FAb
A7F SRARIA], B BANA S A 02 e
t}. Fong and Toh(2014)« FE7} FZ3 7)<l
FAAY 78t 7V = W G3E] | E F
dete Hgo| AT Bkt 019} 7%8 AT
= FAA AYAFE o] &
| AE 7I9QIA] F34 H7h 71Nl A] elght},
$& FAA AejA e ALk 7HE, A, WA
VAE B F o2 FAAte] 34 It Al

¢

10 i
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o dEE =
2007; Liu, 2015).
E212F A7 2gA1 A v A= F3ke WAt 7
13 deh. 7HQl FAkabe 7| R FEAA R H 2o}
FE5ka, Aol BA 7] Wi TX}XP s
Zuko 2 AMAA S & 7b5Alo] 9tH(Berkman,
Koch, Tuttle, and Zhang, 2012, Kim and Ryu,
2021a). Bouri, Gupta, and Roubaud (2019)
= EYH (twitter) 9 22 24 WEY A (social
network) ] A8t Qs FAA}F 7 oA Ff7t
Ty F4IY. =, LT JHAE R F
A7t HE B s éT—L:_ Folx, #H¢] ﬁL
R A 7let ole 7HQl FAAe F7kek &
HES A TR Qe FAak Alg7t A4t 7}7—.j
B PIAE daFo] ARSS rigtt. oA,
o] S48 7143 (eryptocurrency) Al Al
Holup #2413 22 HEA A4 28 1Al
7} 2R kol FARA Alele] dEE A B =&
H=AS Holth(Mokni, Bouteska, and Nakhli,
2022 Naeem, Mbarki, and Shahzad, 2021).
FEA A HHEY A AL 7zt 9 A Fe B
Z}o] ksl Fro] = thoksl o] Abe AL kel =
Atk & A= A v Al P9t Fab
A A AeE FEEE Feett. Barberis and
Thaler(2003) = FAALS] Hg=] A< 5ol LAY
ot= A old g dFe] 7HAR 4 T
t o|&% HE3t}. Hirshleifer(2015) & FAkA}
o] bt A Haks FEste] A 4o oA
Aol et o F5 AAIgHE Zhou(2018)&
FAA A7 FEshe e sl
st Bl w3ttt Kim, Ryu, and Yang(2018)&
B AAE Al dlold 71k Fapap Al
£ Aesta, AAE AAl S F24714 9

ZARtH Baker and Wurgler,

N
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FAYE & dste A7 FAIA At
ok ey olge A 2% AXE TRk Al
A o] §45 vlaek &x, 74 T AEA
F7h F2 FAA ojd wge Al P At
AR ol S teA ert FAAe] Al
#g A7t FED e wF, FAA A
o] JFE oA A deAd wat AAH
A Aelet gEA ot dasith & AFE Ho|
B fER Faa AeA s FEsk L, At
ABAFE o] &ate] AnE T v g A<l
P E gelste] Aot ol FF FAA A
ﬂ?-% %%6& AFelA A e gelg =2dt
ﬁolv} ti%cﬁ ® ?i%-t— 7]1El

A AEA e Bl WEE XM?&D}.

w 479 7L v 2o AlTECA HolE
88 AR ARl 54& Aeleta, AME
ol A FARzE HIg ARl Pejot #HT AFATE
el AN G5 FAA A 29
LA el disl Aldsta, AVAAN 2EE A
|3k vh-el et

>

Il FXIA} A2lX]

FAz Al HSHA @] wEo] vkt
HTE Z8oto TZ}Z]’ AEE St A571A
ANE T2 A A e v Sshl g2 ol AR, 2zt
AR 7l 2fo]7} 78] EAIgTH Kurov, 2008:
Schmeling, 2009). Kim, Ryu, and Yu(2022)
€ 9 B AgAs § 92E HolHE &4
& o AR, A e Fo A EE FARE A
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2| & S4che ot AR, o ARt Al
£ sl 2|42 vh== PCA(principal component
analysis) A2|AF AAYG Fol & vluatsith
g Aol mEd, w2 AYAFe AdAs S
2 AAAQ Aol o WzkeiA Rkg-atar, ofgt
Al Al FAA ] nikE o] Fo A4
FAA AEE S 67] Wi s Rtk ¢
2o o 93stA wkgstith PCA AgAleE
veA% & Aol o RIZeHA vHg-ekith
g% old FAA AgAFE AHEsheA]d whet
Bebe FAAL A7t 254 g2

FAA AgA 5 71e& teksitt. o
olE] #=9 HIRE 7|07 U3 (intraday), €2
(daily), €9 (monthly) FAA} AejAF=2 Y
™ (Fisher and Statman, 2000: Gao and Liu,
2020; Siganos, Vagenas-Nanos, and Verwijmeren,
2014), A8k ool wheba A1, A, 719
H AlgR|42 Yt Aboody, Even-Tov, Lehavy,
and Trueman, 2018: Dang and Xu, 2018:
Smales, 2015). & d7= 31T 7|+ & HolH
T3 wet FAA AeAeE ERetl, EFE
FAA AR 545 Aeldtt

FAAE AgAeE dold f3d met ATz

of Hr i

<)

e

BRoke

Bl A E

=Y

7|4k, dlolel 719k, A Hely 7|u F2}
A AgAFRE Ui dth(Baker and Stein,
2004: Brown and Cliff, 2005; Kearney and
Liu, 2014). (Table 1)& dlol¥ 3 T2
AR EAL Bttt AE2AL 7|0 £A4A}
AeA 4= (survey sentiment)E UHT A&7
oA SAste] Aol A%, HolE e #5 ¥
w=7F gk g AE dolH 7w Fapa A4

2 P

(textual-data-based sentiment)+ 7

vt FAAL AR A 54 A

2L ol Tl o2 o2 2 A

TE5H7] oAdte @Eo] Yk s Yoz A

tlolg 718k F242} A2 4= (transaction-data-
H

1
FHE FURAT, Mg A
theont 439 FAR 4eA%5
A4S AER, U2 YEH)
2 e,

2.1

HEZAL 718 S} A2|R|

(Table 1) £ A2|X|o| 7YY £2

AEZAL 7% H2E o[ 7]7k Al wlol® 717k
AR A% AR A EAR A%
s FEAIF Fejdte FAR . .
AAzAS gag A wg, SEIEE TAFEFHY L as e g aee
EE AEZ| B AMT Z7gst] A% ;'_01;; EZ;?'MH =7 dlolg 3ol 4.
ol ¥4 A T HeA% ER7 4 T,
[¢)
A gof Bo] WA Zeuol) 42y ¥4 2
TH Aol HEE =& oo H_=] o
‘a‘@ T d7b“] 3‘60 \__XH o] H]T’:a ?"EO]J] 0134? R 7]_7% Zl';gzi?‘ %Zé] ﬂ(}_%_]
We 3% el S A44. - Bug e 2ds FRe) |
dlolg #3 Rler} ¥ ol &
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(Table 2) 0|7 2H|XMAZX|L AH|XMMEIR|S AL

Ho
0%

B e ns 28R E R =9 2R A el A GRe] 2AF BaES HolET Panel AR AH U A BEoA AAGHE 4|
A A= £ Panel BE 1AIZF thetuwol o AAate Av|abl Al £a-S HolFth T x4 2AF BakS 37
QLA YLPAAG 2 s 4 (&4 Bram and Ludvigson, 1998).

Panel A. &H A 225

Q1. How would you rate present general business conditions in your area?
(good/normal/bad]

AN LYY e :
Q2. What would you say about available jobs in your area right now?
(plentiful/not so many/hard to get]
Q3. Six months from now, do you think business conditions in your area will
be (better/same/worse]?
AEaT A Q4. Six months from now, do you think there will be [more/same/fewer]) jobs

available in your area?

Q5. How would you guess your total family income to be six months from
now? [(higher/same/lower]

Panel B. &H A4l E|A] 4

Q1. Do you think now is a good or bad time for people to buy major household

Aqaa items? [good time to buy/uncertain, depends/ bad time to buy)
il = o

Q2. Would you say that you (and your family living there) are better off or
worse off financially than you were a year ago? (better/same/worse)

Q3. Now turning to business conditions in the country as a whole—do you
think that during the next twelve months, we'll have good times
financially or bad times or what? (good times/ uncertain/bad times]

Q4. Looking ahead, which would you say is more likely—that in the country

e as a whole Wg’ll have cor.ltinuous good times during the next five yealﬁs or

so or that well have periods of widespread unemployment or depression,

or what? (good times/uncertain/ bad times)

Q5. Now looking ahead—do you think that a year from now, you (and your
family living there) will be better off financially, or worse off, or just
about the same as now? [better/same/worse)

o AAFAY gAE A7 g drhe Aol o AlgA o] =
2 FAA AgAse AdAe] 9rh(Brown and 2o Abdd 7159 w7} obd A 2AE 5
Cliff, 2004). Qadan and Aharon(2019)< 4 dlopt A& F gtk HoA dHAZE gtk T

7] dEAE A7) Wl AERAR 719 A2 A A7 ol S50 o]HXITaL sirjetx o s A
T OE TR AR g A71ddAelet BRA didAE Adeke Aol Aol BT -
3 gt Folit AEZRANS A3sh] Y& & A1 (Aguilar, Ghirelli, Pacce, and Urtasun,
25 AHshe 71ed Aol EE v Al 2021), B4 4 uet AExAb 282 571
o Aut S gths oA g =0 grt, SdAY £ oHuE HAdA WMeE 5=

Korean Management Review Vol.52 Issue.1, February 2023 281



Karam Kim - Doojin Ryu

Wre] AAAelt. AEEAE AA8T, o2
T, PASEE A9 08 4o W
odf Zels] MR delel BEe] ML} vioh
27 sk TAAY AP t&ga 1= oyt

(Soo, 2018).

24 Q] AE2AL A ARl e 2Rl E
2% (consumer confidence index; CCI)¢} 4]
A 2] A5 (consumer sentiment index: CSI)7}
EAs, F AE BT HFAY A58 &HA
&2 ghotet 4= 9tk HolA FasH AAA 2
ATH Souleles, 2004). FAA 2, LB A F
AlFof AR AN YA S FE5S 9 2AF B2
(Table 2)¢ 2t} ZHARIEA ¢ AU A HE
oA wig AAsH= HUZ‘—*}

h

(conference board)
2 ylgo g wEod AR F H7HA A&
A A el dg 2 7HAIFA o 7]‘3‘1?‘]%
goct Ao e & F A N F e
SHAl Eof slom, AAl ekl tigk Brtad
- 7H9‘r 671e £ 74;1132}7:101] gk 7] =] o

o AE Al AE ol A Sl

iﬂ]z}@, 2R GA] A A o) vl =g
WMoy 3t} vA)ZH(University of Michigan)
A FEg LA AYAFE F 5007 U
o7 AR, &Mzl A A Fe T F o
A e AR &, Al Al & e AdEsEA H

=°.=

P

)
M oHT S

e

of Gtk F AL el A4 E HAOIA] A2
she AR2ALE @A 43S 19 A3 vas o

ol slom, wefol] thgk oS JA] 67 o] obd 1
= 7l 2 A48 Hol st

Bram and Ludvigson(1998)& ZH]zM: %]
T8 LHAA A7 AR T A EIA] AT E
Skth. vl E| A e 2H A AR E AIAD
ol 5 Hlug A3, AkA o M6 §2ole

282

A% BQlagnh T A4 2k $4900] Q% T
GERA R, ol ¥ A5E PEeE BN A
2o 0] 9 gl BEn, BE DT DA
Ve T Aolen wsteh

<Tab1e )< @j}gsgoﬂ/q AAshe aHAH
T A EE A Bogt AR 23
THA A8l gk 914, A dR 1,
7HA A% 4 TZH e dig 14, Bl
ek QAo F /R BRE F dn. 59,
(Table 3>4 Panel A%l 7HA A1 743l tigk 2l
2o @ #3-E (Table 2)°] vl AZ2AF AlE
21741 "H]Z}/‘]ﬂxl-rfﬂr H] 5 0}"/} ok A ZAL
o st 7hte 4 v B F 3WAR U

A g ot wa AR 2AL AR g F 5
GAR oA g5 & 5 el A zpo] 7}
Atk =W Rl @ b E ot
2, wjg-gAold 14, thiggol™ 0.54, vl
st 04, TR eld -0.54, vl$ FHoH -1
A onigtt, i aHAAl A= 058 200
A f2 7, 2R A7 1008 23
SRR AR E, 1005t 2ow FH A Ag)A]
TE gt} x2S R A4l EA
TE AFste A Y= —E— guZ ud T3
SEZRA A AlFeta Ak T8 AR
Age 7H A&l tigk Q14 3
‘ﬂ%' A, *E%“%%i’ﬂ‘%} 7}74]4‘-ax %, 2HAEA

/\

oﬂ‘i
)
=
e
r (e}
>

1

0]
s .
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(Table 3) =h 2H|[Rfal2|X|5 EAL 2

/\ED], j=1 N o )
S50 k7 Sar) Ba e

A A A 4
nel BL ﬁxﬂﬂ—ﬂoﬂ gk 914

IOOED} = 75:‘,% <7t

2} 29E Ed—%ﬂr 2} Be =
, Panel C& 7H A% 2

A )2 o)A
2 43l o

FAAOR SRV VT 7 RYHOE $U
@ Aoz g AT ) 2h B ag

se

.

Panel

& Q4.

7}
Aoz

Panel A. 7P74] Aol g <14

EREETEE 671E Az} wwek @A
Aaygadge A9} vwet 6718 & A%
AL A P A9} vwet 6718 & A%
AR ZA P A9} vwet 6718 & A%
Panel B. ZAA1/d% ] gt ¢14]

A 47| 6/1E A3} wwek dA
G| e vlwe 670E & AY
713 AP Al vlwe 671E & A
FeeEAY dAlel vlwe 671E & A
Panel C. 7}74] Az g 5 g gk Q14

AA7HAA = 671E Az} Hwek @A
VAR EAY Al vlaek 670E & A
A 7HA F-AP 671E Az} wwek dA

AR

Ao g 674 & A%

o] Al
vl

Panel D. 73] ot

7R Al vwe 1d & AdAnt

EVEELs AR e 1d F A

darEaw ds g 1d F 49

271914 A 1d 3 2uAETPdsEe tid 9l

71l Zg o) A E g 19 7 ANAEIVIGE AT

2HRET SR8 g2 19 ZF 2AbET A JEke A Fd E 5
TR G#HAE n|etar, JAAZEYG o £ A8 AAIL AEAFE 6712 o] A%
A71G fFH e}t v @A on g} 238hol| ko] 7“1] (bullish), %4 (neutral), <Al

AEZAL 719 B2 A A s AR Aele (bearish) Foto] ARAFE A=), njF
AH 2Aste AgA T dolge = Wyl vtu ERodnitt @E‘i’\}ﬂ e 5] 7] o] Av|a}4 e
7BAA o] =t ol FH37] fl8) thFet W ol 2|ob A A 429 g2 dlolH W7} =T

AAE T Fisher and Statman(2000)2
A ¢} BRI A4 Qo= AAIT(American

Association of Individual Investors) XA

ESUR

g| Ao A A A

Korean Management Review Vol.52 Issue.1, February 2023

A

3lo

o

Lemmon and Portniaguina(2006)+ AH| A4
ol 2o AR

AR g s FeEEn ge

224 A0 %

[l

283



Karam Kim - Doojin Ryu

A AR FA A
=3 ANBANEE FAlta
TS HAE FAA AYAFE A
APAFE AASE vsoR AYEA e
FAALe] vl gte]d & ¢fnlgtt}t. Rakovska(2021)
e A dold 7k A AR ¢ FEd 2
AHEE B PCA BHE A4dte] AEx2AL o)A
7|#olu}, BE NP0z 9% Ao] AAH ¥
FAA ARAFE AN ol @ mHoE &
Fatar, e AERA 7| FAAb A AR
o2 Az|A|d vlg) e dojE ulmel B
Ao A 2L FA7 Ao

271958,
o
-

e

rx

2.2 BIAE H0o[E| 7|t EXIX} AlR|X|5

32 ZEus Exz Agx|ds BAE fog
718k 21 o]tH(Duan, Liu, and Wang, 2021).
‘ﬂEiLi]t% 5l FEA1] dd JEE A= FAA

£ The BAAG 9L 4 Fha v, 2
9 Aol FAAL Aok AAE HolEl o
§349, B84 B JHE e 414

o2 g 4 Yk, A A2E Hole A %
AR AEASE ALl ok FUAE FAA A
g 2% £ el

g 4 Sltke HolA g
el slth. o] 3% H2E dlolg 7 &
bl & glo] &

e
2 AARA oz getdd & 9rie AA o]

gt e, AeAFE FEARN FYR
EdER Q

27317 old o (Liu, Zhang, Qiao, and Xu,
2022: Seok, Cho, and Ryu, 2021).

9 2E ol 7|§k FApz} AR 75 WH S
A Al AR U= 5 A 1A, 4357 (web-
7IME ol &el H2E ARE £

crawling) 7 =

43 9l AE dolEHE &%
I FAEo R TR nAHo R, H2E Holy
71 B2 AR e e 249 s 7
o] B &2 93} (Lee and Ryu, 2021: Seki,
Tkuta, and Matsubayashi, 2022). Loughran
and McDonald(2020)= H2E ©olg 7|8t &
A AeAFE FE7] A e THES 4
glsto] AA gt

HAE HolE AW £ AeASE ol &
foll ek 2 2 AR %, 24 vlro] A2l
% 72 A% ASE e 5 U WA, Fa
APASE A 2 08 o gdd T334
Agolth Yz AV & BHE FAE HA RO
2 et B ANZA 9557 ARl S
(Sibley, Wang, Xing, and Zhang, 2016). <
H2E fojf] &8 gt FAE wgdt] g
PN AA T AedA4E At k) F=
oo wam AAFA AgAFE 2% AgA
T2 ARSI T aBAAl A e v 24
A& B teoE 24 mYo] AejAlse EY
Bl Hlo] xR} e 24 HIE"JEL HlelB & o] &
ofo] 53 AeAFR FeA A g FAAe
H717F A ARE o] &35l W 7 AR

Fot HlaelA MEAo] Atte 54 AtH(Gan,
Alexeev, Bird, and Yeung, 2020). Alomari,

Bel2 2As] 3P

1) https://ecos.bok.or.kr
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Al Rababa'a, El-Nader, Alkhataybeh, and
Rehman(2021)& 7722 AgjAlFe ARl g2zl
AEE v R FEote HeAgol7] wie] &
4 wito] AR F7E A E A G2 T
A mH E}T— AN DT, Ao g F 2o Fol
AHEE I e H2E Holg 7k B AlgAle
2 32 AA4%F A7 vk (Wang, Ye, Zhao,
Kou 2018). 72 AAF Ase 72 EdE A
o EZe|M Algshe 54 wold tig dd HA
& o] &ste] FAAEY Al tig #HUEE 53
3t} Da, Engelberg and Gao(2015)& 72713
x] /\104 /\} ‘:er 7lo] _rxlx%o 1:}019] ol A

\l

Q
]
oL
r o
=
=
o
(@)
DO
s
LR
—UO
u;
=)
=
o
N
_{
f
41
Ay
(S

x}xm A4 AE e

% A7E AY TR

A9 s 1@01 Qe YAE dole A FAR

NEAFE ol g3tel, A FAA T4 Aol
]_

Qe Bo| Wirh A AN BT,

2.3 i HiolEf 7|8k FARA}; A2|X]

Ad Hele ez 7HE FAR A5

N s, f54, B 19 FARe) FA9

2e A Holeg B FEa B w4

A ARAFEG 75 el Beeka, $57 7
2

3 sz 24 %
% 9ivh, Al Akl

A7 g%

(Fu, Wu, Liu, and Chen, 2021: Gao and
Liu, 2020: Yang, Ryu, and Ryu, 2017). t}
o AEZARY §2E ol 7da) g2 A b

ole] A APASE AV A 24 e
2, A8 W7} 42120l ohd B adez
e FEA el G F 5 Arke WA ot

A ol 7|8 TRk AR FE FFE U
3} 2t} WA Lee, Shleifer, and Thaler(1991)
7F AN 7FE HE @10 it} 7Y A=
Adle 52 i FAAE Q) EAgt 7l
FAAE AdA R HuIt FEetER o5 A
P2 Qe 7HA a7t wAE TheAel Ert
(Chi, Zhuang, and Song, 2012: Wang, Ye,
Zhao, and Kou, 2018). °|& 2&3}d 754 A
= &l BRI} T FAAe] Al gt
colglel = TRl TR A e e 9l o
A AE, A FARE] &
ofFtrel Eo| FAAF ABAIFRE ALty
tH(Kumar and Lee, 2006; Li and Li, 2021:
Lee, Sung, and Seo, 2022). &&= FAA} A
ZAFE SH87] el 0}‘%«1 Ak ARgSkA] &
, Tkt M AREshe W o] AIAE AT o

] H4E g88ls g gdel oz FAE BA

uT= 20 ke gl

Iy

18

-

&
‘O,

Moxo ) n1
Hy

it (oot (ol
oft ¢ o flo

N

c

¥ & o

=

3} BEH AA F(partial least squares: PLS) 3
A o] Ut

Baker and Wurgler(2006) 7} A& #|qtet T4}
2 A PCA AeAFE 2
Agael oo tE aRld gk v
B3lo] ofg] W FEQQAS FE3lo] T3}
PCA AgAFE F5317] Adl & 671<] dgdHs

2

b2 o ]
A A=IIE

2) https://trends.google.co.kr

Korean Management Review Vol.52 Issue.1, February 2023

285



Karam Kim - Doojin Ryu

3] & (turnover ratio), IPO *(the number of
[POs), A Al Bt & (the average first-day
returns), FAHE tiH] 27|22 H]F(the share
of equity issues in total equity), & Zgjn|d
(divided premium)< ©]-&3ch. 6702 &
= ANZA MFEE o] &3 AERE BAS A
23} orthogonalized)® W& WHE1L, o] & o] &
8 AT A AAlet] Al a5gk(eigen value)

23
S Austd W 49 4

o
ne
rr
&
2
R

g
(@)
=
oL (o
s
1o
=
)
[an
)
=)
da
&
)
)
da
H
=
)
]
a.
N
=
IS
[an

(2015)7F Ak PLS Wl gt PLS AelAls
g 7Fote THE e 2o WA, 4 B
el d&REE 719 FAFYEI AAD 34
A B3l T Ed tid FAA Ao vzt
EE 7T o R, FAA Al RtEe T
A2 el dEF2 T (cross—sectional) 3]

AN S AN, vpA o g Bk e 7l
N g8 eE AP A3 st PLS
XA ¢S F%3t}. Huang, Jiang, Tu, and
Zhou(2015)= PLS Ag|A47}F PCA A2AFHE
o FA 5 & tigh d&go] Eriu W3l
PCA AgAIF¢ PLS AgA e 718 AAE
A dlolel 7]RE £2424 Al eE A&
£ ARgSl] Wil Al EAldts FAAE ARE
AuetA W vk 2wt AAE A o]
g 7|9k B2 AeAee 54 71 HE #=
Al =AY wod Tk Alevt et B
sk, 2y o FARR AlgAle g, A
olf 7wt ARt AlEAee A A AA
A she Wo] ofy7] Wil s AR ¢t F
AR AEE 7P A wtddtia Bo] ofgh o]d
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SHoA ol of& W] F5 A edE F32
& PCA% PLS AgAsE
A AR re] dAE Bkt Alojtt

PCA Ale|AeE 5d] tdatA &850 FAA
AP E Astes d &899 Baker and Wurgler
o] PCA AejAse €4 wlolElo|z A4 Alejrh
yegthe A QAT olo Yang and Gao
(2014) & BHNB=EAF, FAAEA, 2aAHE,
TEAANINHNES D&t 9l A AeAFE
%39tk Ryu, Kim, and Yang(2017)2 <¥
A Al A gl A el i 71999 §42 1
& AR} A A7t asttta Bokth, ofef A
WREA T, FA A, 2aAdE, FEAHA
& A FARe] AR ETdE HEHER 9
&sted HE7IY FAA A A E Al]teRT

ok, PCASH PLS Al2jAs7 Al @AI7F &4
gtk PCA AEAlee -8 AXZAES | o
g A7F - o] FA1A] ¢aL(Kim and Na,
2018), ¥ AE8Ql gd= 3% =% 2/ (common
approximation errors)”’} A3t ©do] it
o] Huang, Jiang, Tu, and Zhou(2015)&
ofe] FAAk 4l & FESH e/ T
Ae] 89 FEE 4 931, Yoyt PCA A4
B} FA5Ed gk o Fo] Fobx FHAIR
o FAAF Al 7P & ukdete Selga
et e ojn] FEAF A 2 Ale] g
o} FAFAE o BAE o] &sty] Wi, PCA
AR TR 250 5] AlEo] o &g |
Stk ol 9t} 233 Song, Gong, Zhang,
and Yu(2023)& 2% ¥ PCA W< o] &3t +
%o AelA 47t PLS AlEAFET F24 739 W
/g0 Bk o ZHo] wria Yt

Y
=
o,
L)
~
=
-l
>

M
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Il. FAXIEQ Hlgtz[y

FAA] Al Y9e AR b o] Azt
AET A S Ragrt He el s
gitt. ol FAAL AEE Hi o ® Hl=g Al
s sk QA A 2*(cogmtlve bias)o] EAIsl7
wolr}, FApAke] Q1A Age vhdet fr3o] EA
gtct, (Table 4)& %A A3 dloje F3H Fab
A AR A Q1 AREZAL 7|9, HAE dlolE 7]y
Aef dlole 719k B AlE| A FE o] &5t FA}
Aol v Al B9E AYe A7E st B
ot H2E "ol 7wt £ AR E
2E dlo[g] FR/e| wab UH7] wEd 7P %
o] AHEHE T AR et 44 it o] ”F/M*
2 bElth A diold 71wk Bt A2 A
2R o] thekslE R 714 wol AlSEE PCA
Ag|A ¢k PLS AgAFE BFATh FAAe )
A B9 dEAQ] #HABY, A, £43)
3 & AT

(Table 4)5 4.
EA e

2

11

= A W -3

FAA v g A YA E
13] 7].7\]— U}o] /\}B_z‘ﬂ- Ex]-z} /x]g];q/‘l:
Aeh vlolg 71k Bk AR on, 2FeA
= PCA AgAF7E 71 Bel AHHEIH. PCA
AR e vaA o] hdsta, g FAR
AR o wlwel] Mol doke Aol Ao W
2 A 24 vio] AejAlge e AelA
o Ha =A AEEo HT AFAM FE A
¥ 3 °1E} FAAe H g AQl & F3 Bt
A77F o]HA iS FAARe] FAleltt,
3L 53 22 A
A FHef ﬁ“—@‘*%‘%ol»} A 22 84
H| =

FAA] o g Bt

Korean Management Review Vol.52 Issue.1, February 2023

7| el theont A% AA5E B
EAe) H|Ete AL AH e d712 A g},

3.1 =&Y

TR e o E Al FAE9E mikete Al
om) gt} Lakonishok, Shleifer, and Vishny
(1992)& th& wWuA7} miohe F4& Ak, o
Fahe F4S 9 ZAEE = A (positive
feedback trading) AFS Fols FAAE 9l
s =37 debdtha Bgktk. Christie and
Huang(1995)& FAA7F Aol tiek 7idE 2 <l
Jﬂ7}i"%*‘ oln] YA H H7to 7o FAALA
A< ote e TR F et

Barber, Odean, and Zhu(2009)+ Lakonishok,
Shleifer, and Vishny(1992)2] #+#a ¢ HE=
olgdt] At FPFHE FHPH =S Hwst
AL, 2TEE Adfshe A FAAFAA LG P9
AF7E 71 A3 ol stAl ol #hel U A
= gelstitt. o]l AZ vo|HE o] &3t
QL TR A s Eelaliy, Mz e
RN FAA7} FAl] TLe T4 wgEtaL, e
sle @S 239} Liao, Huang, and Wu
(2011) SA] 718FAAS] 21891 7F PCA A&
Aok ko] AV dEbdS Sst. 59, F
A2 AAF7E 38R0 4L viEshe 2d

rL]O

p

gol FrelatA veptsA Z13EAAE ] WA R
gzl Ae) Agks Hsthn At Angeletos
and La'0(2013)& A9 Bgd uz} A1 4

o] geh L BARGL. F, FAAL dBA L
2 ABS B, A% el Soh]
Wate A< gulg, 64Y 9
}_

o=
FE T ARk A o] L vl B

o,
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o] frafolup ol HAE FFI Hloirka Bk
CAA 2A7E fEel® wkx] HEAR o] 9
AW, A FAE webd FAlske Aol v
drhe oty FHIL F5g FARRp Alolol] B
A E Al nkA] dAAQ] FA ZoBE | &
A= AL 7H FAe FAA At 9
4= dka Eokth Kim and Ryu(2021b) 94l
TS s iR B eAY =Y
(net order imbalance)® PCA AgAF7t &9
FAY & HAAT o= AGAIZCAE A
ol FARRPE HHA <l ’“Tﬂ‘ﬁ T2 Aba, H#A
o AW F42 ge IAEE e A Mt
= = 2 NSl FAAE g
S 53 M eAE et 71E AT A
§l.
2l lEr }1}4 THB A dolr} A HAFA
2| 2E Alolo e I P97F EAT ofd e
= ’\Volﬂr Al Ante] F3t 715dol Eﬁa %
s B2 FAA S AABH] widd F6A17l
BEE AFete 9= gt} Blasco, Corredor,
and Ferrer(2018)2 F2ka}+ Al2]7} of'd e ~E9
RPN GFS TrE AMLES weElY, dide
EV} HEE AFste v BG40 EAldtia
7@?‘5}1:} 01]‘3‘ = X}ﬂ%

3k A9 ﬂ‘ﬂ
AT Bkt Frijns and (2018) ¥A] mjt]o]
MR FE o] &ato] mitjo] Fhel] FApA} Alg]o] of
g BYA A2t S5 dde 2BV 232 2
= *V‘*O* sttt Faak Al

T5 7199 7R E S45}7] o

orr
N
ﬂO{' 3
2
st
_%
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Ha, FAA 2 Al YA A, AiE e
AH A (information inferiority)d] Y& <Hdz]
2E& A9 B A 9A] Aolr] oA F3
e ~E FRE WEgE Aotk AZ oy
gl ~Eo AP R ol I rE ERAd
At 714 0] e sA EL%%W‘/} So ukealn] ok
© 5 JEE A wgebA] gt o]

= H|
g]dol g A Fosls A} o= of

de|~E9} o] FFAF HRE AT FA
A ehie) ol gl g9z e 7
& Mol JRg 371 wesh) g AL A
A,
3.2 4

FAALe] FE FAATE W H(public

information) &tk 2H4lo] 7RA 2 Qle e, A4,
7Id, &2 AY 82 ¢ AFae @’%014
(Daniel, Hirshleifer, and Subrahmanyam,
1998; Odean 1998). €43 &&4 A% 7H4d
(semi-strong efficient market hypothesis)el
2w, GE7E FATE " SA] Fore] vt
(Fama, 1970). &4 jA] 7H72§55—— 7FA | FA)
Mg et ANE SIS FARE A4
25t QG AuE e e, Bes 9
2817 Y= AHE A 6k ?If_‘“/]r(Gervals and
Odean, 2001: Statman, Thorley, and Vorkink,
2006). FE7F EAsH et Flete FAAE
Ao Mgt dAjshd AYwk-gsta BdAje 3

il

Hong, Lim, and Stein(2000) 37174 22tz
ste gt VI 719 Ee 2t 50t =3, 59
7190 et L5 Bt £ Foe A
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BAYT. A AT 719l TAlE vl dAT,
=718 tBE SA 9 Ao digk vhgo]
A A o2 Yepdtn F4%t. a2y Zhang
(2006)< 71999 7H& FH817] cAele5s F2

Agol A7] TEE P 7}3’“ o] Attal F35

oﬂocq qu_%pj-/\a 7]0401 %—Q-H ]
FHo FEo| AT Al e &o] shetat
= @X4o] Yehdrtia Bkt Berger and Turtle
(2012)= PCA AejA+E ol&sta] FAAk 412
7F 98 Zengdo] w2 Fd 93-S o] v
o welH, FAA AeE A acler Ak
o A3 ZEugo] & FAL 7199 7 E
Het7] ool $nm EAxSe] Aunrhe AANE
o] Hrtgt 7| FYES 7|Ne R FARgths Ao
t}H(Seok, Cho, and Ryu, 2019b). Antoniou,
Doukas, and Subrahmanyam(2013)& A&2A}
AR FE o] 83te] etAld] tigk Frkrel &9 Ny
o] A= o] FAAY A FZ3H(cognitive
dissonance) = 3] WAET L A g}, whek B
AApEol BA AL e A disfA FHAQd
AE 7T, oAl g RS Hrjgte 2t

SRl

o] ¥

‘“‘mm—.@_lszL

Nmm

AE9] 719} EL X8| wliel] Aol gk vk
=7 @h= Aot Kim, Yang, and Ryu(2020)
© PCA AYAFE o] &atd Fapat A= Qs

~N
_

AFAAL7} o] 2E Fapo) o] Fe WA=
2% wjgeta, 3 HAHH FAE vEdte
& LS. o] NEY2E T WA
F3 oolw= FAAEY Hhlow Qg 3

| EAsk7] W= AlARET Kim, Ryu, and
Yu(2021)= PLS AeAFE o] &ste] 242 4l
gl A= wetr FAzE] fde~E FAed
A7 BEE AP wtgste @] B2A et
A AR ESI, 7| AFAA e Hlas) A Hob B
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a, 97 TR wa FA 5Ho] B2 )
O EA A= odE]| ~E Exle|Ado] WAy 3
I 710 gt AAES] 79} AR|sA] FerhE
A9 AR ukadalz) YAY 27 utedals AL
AT AR} B2 B SE AN
de e, JHE Hgdon wadts AL

HoFuo

l

4 39 e £43 o]9o] FYe
stol gt TR} E4d o RgdetAl vk
g5 fngitt. dvo] ol wt2d, &3 °]
g 7 7L Eeb Tk 4 39 @
Epdtha EdtH(Tversky and Kahneman, 1991,
1992). Barberis and Huang(2008)& Fx}x}7}
oo theiM e L5 X FFE T AR, £
o daide 53 7N EFE 7RIt o o
2hx] o]ejo] gt k9] FIgto R FAA} A S
7F (marginal value)& 7F4askA|qE $&2o] o o
A g 9= AV E S78ke Aol
FAAES &4 39 Ak EZ}Z}*J 2t
AHAA o &= 9 vZTh. Shefrin and Statman

(1985) FAALE] it £& F45 21, 4
H7F R F245 Abe FAAEE Fsk, & A
kg 3} (disposition effect)2ta A}, £48
ostele FAAE £2 AAE Hole T2 7}
ol Q1A attdA] EETE B W] £
IS W dFde 98 F4E Add o|F=
FAARE o] %o E& o|fo] WA TFso] 9l

= =
T 3 48 Iy e AL A5 et (Berkelaar
and Kouwenberg, 2009).
AL 395 = FAAE BgYAd gArEA
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< o1, ol= A 7HE @Al daks vt W
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FA Y] gl g WE 1o FAA AA7Y Al
AL kg, B A @& 713k At =
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A W ReY Fb) e B8Y B
vepdth A4 g

AR Aeld geR dd wFeAA P9t
G, AN FRE T Yol A
2 BEAY BT FaAe) st gy
& Aseb) selshin geAE vt 3§
A ke TR 429 0 Bea
sla) AE2A Ad dolel, g2 ole § v
& delelg olgsta QAT 72 Fxpa AelA%
nlt} @A o] EAdT. AREAL BAR A4
2 AHgEE 20 AR A psh A AN A S T
A Aels 23sle AEzA g 2y odu

giE Hold W B4R Aol s 3R

X}ﬂ “é‘oi‘/}”d/ﬂ o] Mz ATt 7]1E]
FEAAe o S Btk (Pagano, Sedunov,
and Velthuis. 2021: Welch, 2022). F X9} 4
o] F-E3i Al ke Bol B iR £
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