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ojeidt F 7HA Wl T} v FAA 0] T3 S Hols Aer dd
st HSth A, 25, FAL2001), =2 (2002), 2F71-$-(2002), 37, HE<(2003),
TAE, T E000) 218 947] o] FHE MU ww F7F JHIF feuel T4
Bl dol¥= S TSI B, T FE(ETE uH] 4l FYE)S
A A F7F FHECID S7F b 3L A7F s E, B o E)I AY AR
o F7F FHEFLE A7 o 3L 7 Y E, B FdE)R FEete] 24 2,
vt W e E] e T AR hE 3 whe2 b g EdAM 2L
SFATE A= (2002), A8, HSA(2003)2 olelgk Aol MY w= F7F Fro|

et FANGe o2 Aot 19245 W ow oo A, & 97
ool AFle] T FHAG gl BAB Hol, 19984 5Uol = $3) A
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A 1T T FAAFS sk Puko] N FANAE 9 97 o F F
]

{1
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H
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P 37k 159l Ad gelel 54 e Q77 SusA AgEdtt. 1
ZH2001), aLd=r, o]+=e8(2003), L@, HA4(2004), AEw, AD(2004), Choe et
(2005), ZA1% (2006, ¥4 <1 5(2006)2 =l FAARQIF 71¥HE =13} v
bl oliel Ad) YelRiE An +AYe) FAE RuA 39
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olgol| tigh 7t Fap FA L] whE-S AF R 9 }04 SA-93 A

FAel ol BA AR Gald] BAF Fa wae Agsel
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A3 Qe HelFol, Ful FAA o] vse] b uol s wEgHoR W
g0k Stk 2eu HSQ0DE FEl FANG AG olF 1087k o) g
F S&PS00 F7h AR AL F R, 7 ol Fol= Gl QU] wel Seliket 3

Aol ml=e] F7F AR A HESHA Frs TS Sk =3 2002),
37, HAEA2003) o1y d F7F w23t Ak Aol o=l FAA A et
m= o] F7h ARl Wzkek vkg-S Hol7] wEeltar skt
@A, o= At sl FAAe Hugs W Ad AR 95 THAEvE &
171 918l thee] datse] AP HAT =dlo] sl TR JE -9l vt
9] AFZE Grinblatt and Keloharju(2000), Froot, O’Connell, and Seasholes
(2001), Karolyi(2002), Kamesaka, Nofsinger, and Kawakita(2003), Ko et al.(2007)°]
, Ul AR 3, o= d(2003), g, AT(2004), HE s, A9(2004),
7R, w718, 2x19H2006)0] itk ofok de] =l FARAte] AR 94S FAet
AT 2= Choe, Kho, and Stulz(2005), A-9-2H2001), %83+ A72$-(2005) 52 A
T7F Aok o=le] AR RS FAGe ATES dA =Y FEELS

o,

Olt

l

rir

1~§9

rr

% BAON F7} S el 2 S RFAT ofd] ua, T FAR] Au S04
2 g ATES AT WY % v Aol Belsgrks Ao 2He 2
gk

9 /1Y Rl b AE FES wgste] A Ad Beje 542 B

TE2 =219 A Pert F2 B HAo] ol PFFE AEsta AeS
Bo]F 1 ¢JtH(Brennan and Cao, 1997; Kang and Stulz, 1997; 7$-3h 2001; aL3d<r,
=, 2004; Zﬂlzﬂ'—% Ayd, =84, 2006) ML AR 7| WEAl & F5&

oj=rQl g 7)ol wlg) Av, 72 e=eldt siQle] Skl A

—

B AP J1Ee] T8 Holu 4 B4 FA An $e4ute 159 b 5

| 248 a4 @k b £A82 wAG A9

= Batel, o) g3} B FAS A W7t o

W opAE ETE BAske ol B Qe Bl oled Hue A, x4,

FAL(2001), TAE, =& (2005), H1-9-(2002), &=r=(2002), A7, HESA(2003)
:

Aol AN B AR B 2 2ol E, 9% 9@ Q) BAAe] EA



L 524 F44d A &

B dThE 2000 1€ E 2008 8€7HAl FdHFEAIR(olsk KOSPD e 43 A7t

S B2, BA FAE A T ARE o] gk o] |7k T FAAG B

Tol AxlHom Frkeky] Alztete] Haizel o|2Rltrl A sk AlVIE A
staL Ql7] wiZell f-elo Ay FHol v Ageivta & 5 vk FA FAl= T4

Hog o), JI9l, ABor e & Jed, lwe 9, BY, B, 24, F7,

MG, A7 BRI AR o=l NS, V1] s B tisd 0o] 7
]

ol o]& 37 FAE A AbEshA(TFERA) MER] 89 B FAo] BrMeT
th o]# olFZ 7| FAF A= I FAE EF HAFA VARI SVAR
o] FAol JojM s B A =AY FAAG A nFo] 7 & JNeINkS

> 2000 1€4H-E 2008 8L7kA] FAF AN A7 A FeE Tl
Atk Panel A= FARAPE v 8 v= S-S UERW Y, Panel B virolA vi:=
TS A el S vl viE Sl g AA A sdem v AY
ATk Panel A= & i, 2005358 A AA S A F40] A F

] I
e &+ Ak AR Aol £85E A Ad Fe YriHoz 9%

93, 953 Jlgel A Fhe AvAow A STk ol 1EE Sy
o 749wl L e JEt PR A wHow EO%Z—% %7

g HlE2 200010l 10%0l 5= v A 5 S AAINE, AJZbe] s E2WA] 30% 7}77}f T
o7 A gAstden, 71 A Hlex FEsHA AdAste] sttt o] A6l A A

9] Ae) ulgo] Fat A W A zsee @oleta FHATEY

2) & dTte] 24 711 20001 1978 2008 897kA] KOSPL A17+e] <=1, 7H]l, 71 8] € F 7
R, M=) S A Aol F AW 18729 Folld =402 79(vi4 39.18, vl 39.73)9 F= A
A A el 421%%F, 7132 86(mF 4148, viie 44.32)F =2 HA AwEe] 458%F, ML 1,708
(u]4= 856.52, ml% 851.68)% —Zr AA AL 91.20%F A A ol <& 1>°] Panel BellAl
AAe] Awt 7ef H&o] 63.4%< Aol Hlshd sQle] A Fejrt AFF AFE o] Fo|HEE B

Fe Aolth
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<E 1> EXAIY AHBE

% 2000 1€5E 20089 8L7HA F3F7HA(KOSPD ] 9 =r21, 7iQl, 713ke] Azt A FA(A
) 2 A ¥E&(%)S el ok 32 S, 1Y, BA 23 T, A8 AVFe A AEE
Aolt}, Panel A= T2k FAE A7 w4 2 v 59 L}EMJE“] Panel B& T4 FA¥ ¢4

: w M &S b,

O

|

) 110(‘ 12
riz B

b

Panel A : 2 A A =9 (29 - A 9D
Bl el 7|7 A
< v &= 4= v = < &= A9 =9
B) (S) (B) (S) B) (S) (Frl+Fr &)
2000 63,168 51,781 449180 452,985 98,204 106,872 1,222,193
2001 55,208 47,761 357,619 361,858 67,761 70,541 960,751
2002 83,816 86,715 533254 532,390 102524 101,634 1,440,336
2003 91,640 77866 354556 360,433 82,354 91,351 1,058,203

2004 130,729 120,371 317,887 324,500 85,456 91,095 1,070,039
2005 160,453 164,092 474432 482509 123975 116,301 1,521,765
2006 214742 226266 433293 436,357 167,527 156,985 1,635,173
2007 322,309 349493 727574 721,141 258,851 248363 2,627,132
2008/8 213608 240,148 384,941 382,428 185,067 169,447 1,575,642
A 148408 151,610 448082 450,511 130,191 128,065 1,456,871
& A 1,335,677 1,364,497 4,032,740 4,054,605 1,171,724 1,152,593 13,111,839

Panel B : 72 FAd AH& (9] 2 %)

o] =<l ikl 7] Al

cHlg AdE) es AdHE@) s AgEeR) FAUEE
(=B-S) (=(B+S) (=B-S) (=(B+S) (=B-S) (=(B+S) (1+2+3)

/TP)) /TP)) /TP))
2000 11,387 9.4 -3,804 73.8 -8,668 16.8 100
2001 7,447 10.7 -4,238 74.9 -2,780 144 100
2002 -2,898 11.8 864 74.0 890 14.2 100
2003 13,774 16.0 5,877 67.6 -8,997 16.4 100
2004 10,357 235 6,612 60.0 -5,638 16.5 100
2005 -3,638 21.3 -8,076 62.9 7673 15.8 100
2006 -11,524 27.0 -3,064 53.2 10,542 19.8 100
2007 -27,183 25.6 6,432 55.1 10,488 19.3 100
2008/8  -26,540 28.8 2,012 48.7 15,620 225 100
AR -3,202 19.3 -2,429 63.4 2,125 17.3 100

a4 A -28820 -21,864 19,130




AT 151

z‘yl_

-

&

Z719} BEx} FH9 A5 BA 0l

=
A
mK

pal
or

&+
i

7 o

B Aol A AHg B F7h

27 5025-E A Al

p

7h WiEl = At o pelE g, AE B SR

- =x
1. O

&2 At S Uekdth 91714 OPEN:¢t CLOSE:

Agh 4 ()~4 @)

SE

b
m

froia!
B

oj

N

Ho
]

ald

7HA ol A

CES

o] Lol =R

)]
(2)
3)
4)

Qo]

DR, =log(CLOSE,) —10og( OPEN,)

CR, =log(CLOSE,) —10g(CLOSE, _,)
NR, =log(OPEN,) —log(CLOSE, _,)

Iwestor; ; =
e CRrR+ 21

Al
2]

pud

3 ol=re] AA Aust

2 FAA] v AY A7t WA

g7l el uF o8 Yehik 4 (3)9] DR,

il

]
—_

¥

o]
o

g)elth

=

9}
>0 A BA 77 5

PN

e
-
It

7hl A B A7V A4t

=

[¢)

& <)

=
& BT vk <

%01

L

o

| &

= B4

]

7

>~ =2 =
S EE]

i EAAe 12 )

7}

L
fu

=
T

o] hwestor;,

It

I KOSPI9] ¢

o
il

o

p—

0

"
o)
oF

2 0000552 1% Gl

o)
Fo1E-S —0.00039F 1%l A

PN
oo

’

el

1

T

S FER

o) g3}

2~
na

!

BN

=3
=

1?_]:

kol Al

o}

T EL 2001 o] 7]zkel] oy

ojn



152 [0 B/ B g

Z}
2}

A+ 0.01401 2.t} Thas

Folth, A%, 9, FAL Q00D A= 1992

2

]

3L &
5
T

0011312 st 959

L
L

]_

)

s

} 0.016148

2 7= 5
& ¥4

]

[e)

O~
%

A7} 0.007226 .=

g]

i

o]

3L A&
T

AR 20009704 W FoE )

o] 1297 &3

ks i
T ~

Fd A1 |E, 2001 ©]

9

el

o|J
o

Wt of

o
&%

3t HWA] 2=ro] A

bl ol

25

AF7HE 1% oA 712

|

)

]
A
H

0

il

2000 197 20089 8€7HA FFF7HA

[
R

]

o] 3

19 SN BAGOR felgHe e,

(CR)

o
(close to close return)

HojFu)

XN
o=

71& S

o}
il

(DR)

(open to close return)

(NR)

(close to open return)

Ty

s

mH

Wiy

e
el

oW

o)

-0.00039™

0.00055™"
0.06013
-0.09793

0.00016

TR

ﬁo

0.04759
-0.07516

0.07697
-0.12805

sk

0.01401
-0.37508

0.01131

-0.33332

0.01791
-0.52991

B
N
2

4.43017

8.16611

6.88512

M

KA

(0.000)

2,410™
(0.000)

1,441
(0.000)

Jarque-Bera
(p-%b)

2,132

2,132

2,132

-
2

Fohs} T )

o]-&3] VAR &

ol
oy

%
=1
&

B

ozl

of
o

Aol HEd, ddbA oz AIC(Akaike Information Criterion)®t SC(Schwarz Criterion)

A58

Z
&

bel 4

3]

LA AR A 12424744 74

Aol A=

o2
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A%@ A3 VAR(D) 230 A mgom A4tk 457k Lol AL w4

Aol MyEwel GFE v1A Ayl drke Aelrh ARHA QoA nriehs

Fb w83t a4 FA @A Yol HFE stz AAY ARk Azl

e Foha a7l $ ol@y] W FAMeZ Ad¥ VARQ) 2Ho] Feld

oletm A7 ool o8] J]EHe wFL FASY A G)~4 ()3} Lo] TR
o

78 2y

CR, =a,+¢,CR,_ | +6,FR,_ |+ IV, +u, )
FR, =a,+¢,CR,_, +06,FR,_, + IV, +uy, (6)
IV, =ay+¢,CR,_ | +6,FR, |+ IV, | +us, (7)

o, CRtde] 9’ 9
FR, : t2e] 9=

IV s td o] QY] el HlE

=
=

PN
T
1 sl vl &

2 (5)~4 (D) VAR() R8e ofn ohE dArse oa #45Ackd 2 a7t
st vl QW Folgo] 9% ARl A s

21
A7ke) olgn wao] QEtk Zoltk WA J1el W Foge 9T wesh

(o=
=
=
of
o%
o
HN
iu)
Jz
i

Q
2
g2

ofy Az 7]kl v FfE S Tkt o=

A= 4 FdES W s @ FYERE o] VAR 2¥S FAstaa gt
VAR B2 F2 A9 s8] A4S E45h= dF40 HHEes o] &¥UA
g FES A FAe] A4 BAE agshA X dvke dilol gtk of& A
at7]1 fellM = SVAR FA4o] a7sAnt T2 FA9 Fo8e BE A4 dAE

ek HA oA
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o,
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Lot
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i
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2
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4 (unrestricted) SV.
S8t} o] ojy R wj&ol Griffin, Harris, and Topaloglu(2003

=

= el w4 5

3) 2, oFBO0, A7, AEAQU)O] ¥ AT} FAF FHLS ek LHF, o] FB(2003) L
98 AEE ol§8 GARCH-AR() 23L& olg3to] S|8917] ol slsele] Adk F7Hrel gl ]
E Qg ARL T AFHE AT shdth 487, AFACDL AW ARE o5

VAR R8& F4ste] 4 v% Fo7k 358 A9 %) % TG ue wFe] Frien
Fgagich o2 Bal lHelEol FHA AA AL AgAAL FA A £AS F) adlurt

4 e Hevia Fesd,
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<E 3> VAR % SVAR F=F ZI}: FIiet EXF FH e M5 A
o] iz 20009 195 20089 897X KOSPI 7M1 o A7F 9 71 AReRE At %7}
AT T TAL AA ARE 8 DG R4 FAL Y5 DAT VARD 2 SVARD) =
om F4% 42 7 ol Bl Fokel o
) FRBDS 3 A7 dl 27b
A A B o B AT FAE AT BE T
J 2 T

)

mlo

N‘P i

ofj\
)
&
d

2

3] o
<= H]& 22U Panel AxE 94 9 &, 9| 31 =2 F43 A3olH, Panel B W 4
olE, ¥ &, =9l ARl AE BAE FAT Aok () ZE t-grelm, T 7 T A4 10%
5%, 1% F&NA EAASE o3-S vehdrh
Panel A
A o E (1) 9] =91 (t) 7§ 21(t)
e -0.0001 -0.0007 -0.0016™"
(0.26) (-1.39) (-3.08)
A FoE(t-1) -0.0029 -0.3168"" -0.1351""
(CR¢1) (-0.12) (9.60) (-4.04)
=l(t-1) -0.0035 -0.3218™ -0.0823""
(FR¢-1) (0.23) (15.38) (-3.88)
AA(t-1) -0.0438" -0.1588™" -0.2303""
(IVi-1) (-2.33) (-6.33) (9.06)
Adj. R? -0.0027 -0.2724 -0.1135
Panel B
et St E () <] =31t ZA1(t)
& -0.0006"" -0.0005 -0.0009" -0.0014™"
(2.35) (-1.48) (-1.96) (-3.06)
W A E(t-1) -0.0334 -0.0143 -0.1408"" -0.2794™"
(NRy-1) (-1.43) (0.49) (3.10) (-6.42)
v E(t-1) -0.0628"" -0.0551" -0.3981"" -0.0467
(DR¢-1) (3.31) (-2.32) (10.73) (-1.31)
=lt-1) -0.0135 -0.0192 -0.3598"" -0.0600""
(FR¢-1) (-1.33) (1.51) (18.17) (-3.16)
A1(t-1) -0.0165 -0.0264" -0.1289" -0.2106™"
(IVi) (-1.39) (-1.78) (=5.57) (9.51)
W o E () -0.0118 -0.8088"" -0.6872""
(NRy) (-0.44) (19.14) (-16.98)
W TS -0.1036"" -0.6601""
(DRy) (3.06) (-20.34)

Adj. R* -0.0086 -0.0049 -0.3892 -0.3350
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THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 27, Number 2, June 2010

The Dynamic Relationship between
Stock Returns and Investors’
Behavior : Trading Hour and
Non-trading Hour Analysis

Kwangsoo Ko* - Kwang-Ho Kims#*x*

<abstract>

We investigate the dynamic relationship between stock returns and investors behavior. For
the putpose of the paper, daily KOSPI returns are decomposed into two parts: overnight
returns and daytime returns. Overnight return is measured by the closing price of the previous
day and the opening price of the current day. And daytime return is measured by the opening
and closing prices of the current day. Qvernight returns are assumed to reflect global
economic information, and daytime returns, domestic or local information. Major results are as
follows: Foreign investors' behavior has an effect on the overnight returns more than the
daytime returns. Individual investors’ behavior, however, has little effect on the overnight
returns, but not the daytime returns. Consequently, forecast error variance decomposition
shows that the variance explanation power of foreign investors is higher in overnight returns
rather than in the daytime returns. And the variance explanation power of individual investors
1s higher in daytime returns rather than in overnight returns. It implies that foreign investors
employ dynamic hedging strategies and give more weight to global economic information
rather than to domestic information. We conclude that investment behavior of foreign investors
and domestic individuals is based on different economic information. This paper’s findings are
consistent with the economic situation that the Korean capital markets have faced since the
global financial crisis of August 2008.

Keywords : Overnight Returns, Daytime Returns, Foreign Investors, Individual Investors, Variance
Explanation Power
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