


ABSTRACT

In this paper, we study the relationship between the US. daily
stock returns and the corresponding Korean returns. More specifically,
we examine whether the previously realized U.S. stock returns would
help predict the current Korean returns. We find that for close-to-close
daily stock returns, the US. returns would help predict the Korean
returns. However, for open-to-close stock returns, the U.S. intraday
stock returns would not help predict the corresponding Korean
returns.

After distinguishing investors by their nationality and types, we
then examine whether there is a relationship between investors’ net
purchase of Korean stocks and the previous days” U.S. stock returns.
We find that the amount of international investors’ net purchase of
Korean stocks today would vary significantly with the previous days’
US. stock returns. The Korean individual investors and the Korean

investment trust companies, however, would follow the opposite
\in\vestment pattern. /
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CE 10> FAREIFE w2t MY 0|5 3789 S22t (EH 22):

Rho(NBUY, RUS), = a2 48

& %
FAA ‘ _
e | malazza| A [ a5 a] 22
a -0.059 -0.030 -0.066 -0.200 0.035 -0.076 0.09
CEAG | (1309) | (0799) | (357) | 61D | (121 | (205) | (@4
Aol
v | welolo| ArkEe | Sanaa| ddis | ol
FEAA} olddl=
FASAL | FASAL | 7[EPES] | FASAE | FASALE | FAAF
F43}
a 0229 0.105 0.071 0159 -0.021 0.020 0.265
EEAG | (6139) | (293) | (1489) | (4084) | (0660) | (066d) | (6549)
= 49 = 4 = 9 = ul = u = LI
FR32; _ _
FASAL | BAAE | 5 A | FASKE | FAAY | AVlE
a -0.026 0.058 0.043 0.257 0122 0152
CEAZ | (0585) | (0%) | @518 | (97 | @1m) | @on)

FAA} oA FAX ] 272 #
Al Bl5e] BAAbE Ot &
AAERA o5 A% Fel4el Ye A

Qo) Aok F4 ol Ytk ol
g ) 7P NS e B
A 15 ol9le 9=l
oz F39Uh

=, g7 BAAE 2ANE AoSY Aiel A A2
3 FAlo] MY W% 2708 R g dE ez Y
Bgtom, 9RQe W 5 Fol@ Heg Holk Ao F4H £4
Aol A4S AL T 27408 o) wulg s Ao U
Ehitth. @e ZAAE o)5 ool w%E uin) YelE wolw Yok

o
I il
el
flo
A

m

o
s n_[[o

Y
My o=

o
L.

2) sl A2
5 0.2 Rho(NBUYRatio, RUS) /& AH&-3F FAAA= <k 11>9)
Basgrh <% 11>9 AdgE <i% 1007 g5 iolsith 2ol sk



CE 11> FXA 8% /A= MY 0j5 F7H42A 89
A (HH BE):
Rho(NBUYRatio,RUS) = 2| %%
3} %
FA4
eq || Az | A | wg %Al 3
a -0.091 -0.122 -0.121 -0.223 -0.083 -0.116 0.089

CEAG | (20) | (2759) | (3094) | (5.088) | (235) | (28%4) | (2144)

o)u}

v | weleler| dhee | saveal duas |dgas|

A olgdu=
FASAL | FASAL | JIEPEQ | FASA | RS | RAA G

ERE

a 0.212 0.151 0.051 0.175 0.039 0.005 0.250

tEAY | (5619 | (378 | (1424) | (4493) | (1L002) | (0.127) | (6:486)

ey | B F| 3 F[FF |9 F [0 0=
T | sas| s | 3 @ | R0ea | RaAe | @
a 0.012 0.095 0.084 0.250 0.130 0171

t5A% | (0.330) (2.694) (2.340) (6.815) (3.525) (4.507)

E2A 25NN ool Bk LT AL oA FojalA F
BE| gk Ao,

£ Epe we AY FAeEY 9% 99 F50 B A%
WS AP HAth T £1ES NFOE T )
B o) FRAATL Yol 2L, o) B 4 =
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Al afAsior & ARJAAZE 27F 2 e TFAQ] A9 Aol o]
Ao 2o et Sl B =wdA F 7HA ASEAE Fds AT
AR, =9 A7F-E7F FIES VFoE RS W
oJEHe] FAB/AE ZAIAL, 1 A §oS FABAV o ol
EAEA S FASAT =4, AdAE T4 2 A4d we} 25
S o A} AFEE v FIHE RS sk AR A
A el FAASZ FF 2ol7t S-S LS AT 53] w59
71BFA7Y 2] va FIHHEY 2 WO R Shar T2l A
ufjoff (positive feedback trading)sl= A2 = yith

o] FL B =39 AFEA Age vx AT we k= S
7hEo] A EE @l tg 7HEEA HAS o9 F 77 7
S AAkele Aoz HRlth AR, AR nifA e 7I<dstA<=
7hsdelt &, 9%l 71RFEAbE vw FMHEY Bdste] (AR
7} = A AHinformed trader) 2 Aol Ysl= WA FH=r2] JHQAFE
A7F T& v= F7hAEe] B e BR Yol st F-Ag 4
glol| X Aol d& 7hsAdolth o=l FxpAtel Sl FApAbe] A
Be-gdgd deiie B A7V JPE ok WY vs FUHHE
o] k=9 F7HHT S dASdte o7t =l Tl FR vt
ol 7191 Rojetarl gy, ole w=a} NI Abolol] glojA]
HAaF ve FUHHEY AR Bt v FAR AR
T9E AU JS5E Yrlste Aol € Aotk

X, "] 71#AFA77E o HIA B A2l (non-informational) ©]
FE v F7PHEY 28 ko 2 3kt FAA AN F24S A st

d

1= A #7145

13) 1591 FARsh S0l FAA Abele] AxE Aolol g ATZAE Choe, Kho,
and Stulz(2001), Grinblatt and Keloharju(2000) T 3. &3] Choe, Kho, and
Stulz(200)= /HY FHO] ANAEE AREst] AW FEH nAPLdE
(Abnormal retur) Al o] F2 1, 950 FAAE 058 Fl AAFEAA
dste] B A9IE Motk FAVTL 25 A7} S29] A7) ARE vl
7} BE olft BN Hio] Be U Y189 Hedel Aga e,
2, ol BAWAL T AATAA ARIAL e BLoE FAHUS
7Fe/de] e W, FUIAS HAAE g e g g -2l dAtexe I 2e FE
of Hel(bias)7h EANA @& ThsAe] deka FHA o] 39 BERE B

F7h Aol o) Aol Basteh



I G NIRRT T &R v= 7|BFATEY AYE FEsRe
7hsAoltt. o7, ”]511 7]4—‘?2}7}7} Hl= FrhEEl et Apile
AR §EA 2] WFE Eojot T Bardol WAHTL olo] &
o FAAGNAN FAE At %9 S 7FeAE fIA & R R A
A2 (non-informational trading)e] EA4j¢} o] wWE 7}AWEF0] o] &
A0 7 7Fe e o|m] Wang(1994)el] ofsf =& v} l=d|, =34 &
=9 F7HHE AATE o] & BEA YIHE FE Ae Aotk
ol F 7HA M F o= Zlo] Bu §3eA|, ol HF thE
Mz Aol AAHolok sl o f = F359 AA|elth

_/
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