671 AT 353 M2 2006 48(pp. 671~692)

JHIFRIXIL] ME|S[A:
S8 ¥ BoliEE St £ sty

z IEJ'g

(=K<}

S04 spjsint w
(dckim@dgu. edu)
UL

lMickaln ZHgstn} 2o
(wonchoi @yonsei. ac. kr)
Hixh2

SICHER ARl f0g
(wpark @dgu.edu)

0 Il" [=]
STLHEIL aDiIs} 9iA}
(yoonjong80@yahoo. co.kr)

..........................................................................................

Thaler(1985)& Z2AHEo|29 HUAA 7| 84of uel &4 0|99 ddoe] Adslse dAddl sl Aal3)
Al(mental accounting)9 d¥rdalg& A3l Slth. o]y £ 0}‘11 A¥shs W &4 E3ele] A, 3
&8 AFez & R o9y sl sl whd FL o)n AHer Z Fre &4 Besld 4%
e Aojrt

MNAFARES FA o397} A3 Al wet o]ole} £43 ) zaie)s} XPQ—'i}E] F32A HejdAo] BHd $ey
g FANG MRJAFAAEY F=AF M Yehte A& fFHilEE e $83% Juig %r“:—q Ei-’:?‘JEO]
29 £43 5 o vigiAA g gl RS 141““54*}576‘47&"1]/‘1 Uehye Fadels BREEES
o]z} £4d et Be] Ee FHsl uimshs G AigiAd w2 dzadetn & § vk ol Az AT
3 A4 A B2 59 AFAPE T2AHEC R A3 AAFARNEY dxgeiE duishe 4L ohgds
e Fag e @ 5 idh B A7 2L MUEAEC] £4F9 oo T thF s oAl dF oM AAYA
o =AIR o] apEale gl vldlAA o =aie) (disposition effect)old B volrta £2d) ma miewole] FhHA 3}
et el dig AFEAeld, 24 FUIAANE Bl Adste AUFAAES HA dARE M3 dde
Thaler(1985)7} A|AIg 4gl3|Ale] Y AES Autdog Aa)ga i}

FAO AelSiA, TexdE0 2 JAgs, £AFAEY

..........................................................................................

| M2 EAAEC|ES HEY HIPTolES Foo 4
Halele Fowyelzstn sl AAAYA =

PEAFA o8 72 WYL BT AEA

A 8ol ARAZATFAM 718 £l He 4 FAF(behavioral finance)® 1980Wth Fuhz

TEFE AEAY JIdEL|2e2E: MYdy]  H HUAA vlx=A3(disposition effect), AHE
o] el o]4dd(anomalies)E5& T o|5d Hjzld AFuGS Mise @A, 989

<

=285 2005. 10 AlRjael: 2006. 1
b}



&3 (Monday effect) 5o g =e)d M4y
AFATRE AAsle ATEEFH ARHAY
(Shefrin and Statman, 1985, 1984: Lakoni-
shok and Smidt, 1986). #EHsd HIWH
s 5 ARAZATFNNE Y &I AUt
1530 Qe Fobe ¥4 sjeddolztn &
Atk o] Fo) Hisled EAFE F7]ol wiE3}
Bl A A eieA e vEE v &S A AAY F
AAAA AFEn ItHOdean, 1998: Grinblatt
and Keloharju, 2000: %%, #HY%, &%,
2005).

z2AHE0| 29 4284 (mental accounting)
T ol &4 Hd¥e] AEH e @il st
o d¥kAQ &S AAEZ YoH(Kahneman
and Tversky, 1979 Tversky and Kahneman,
1981: Thaler, 1985, 1999). Z2AHEo|&9]
R olYF ol e YA distd &G
g (concave)o]Bg o]9E Edlo Adde
o] Heldoz feg v, &49ddMe 4
Aol distd EEF Fej(convex)d 7H &
et &4 Bt FAld d¥8ste Aol £
9] Al A AAsdste] fejsitte =2 E A4
3l12 3l Barberis and Huang(2001) %
23 HEd Jd¥AFELS T Ag3Ad
o33t oaAA o] FAA Y F&E nAH AHH
o2 AEAFAMY FEHNHNE F88 wjsid
F2A FEgdve AFEAHRE AAFT dd. A
AFAAEY AA FAARARE A4 ¢
FAH S AFde 7MY oA 42 AFetn

Aok, Lim(2005)2 7HQFARES] AA AdA

e 4 oa

U - HAS - YN - ol E

EE BNT 278 59T Addd &4FE 5%
Edhe 78] oo Higle Erhe d7An
£ AAlstn gl

AAFAAEC] FEvkel FAARA g2 H]
< AL e LY FAFAgs @4
= =7 AAFAAEY FAYe] g
AR A7t sutdEe Az Aol
MAFAAES] FAf=g )7t A2l A (mental
accounting)oll mat &QHEE YT o]YFo
EAF Egert AdstE e T2 Hod o]
Bd Feue FAANE NAFAREY FAHE
FFAME Yehte A& AHAEE Axe 2
g on|E et AR, Z2AHEC| R £43)
o B2 vt o sAge] NAER RS =
A e A AR A M depts FEAEGE Bh
FEES o|YF & g £ e FFad
I=ste A4 HelsAq e dzagely &
T A olAF A3 EH thF AA Az
NS B3 A2dTE T2 AHEC| R 9§ )

=]

AFAAES =gdHE d3ste A< st
dhe F88 dAgn & + 3loh o volrbd A
AFAAEY wf=delot o} 7x] 27t ofsfst
A F3ka e JAEREsE Qdse $89
guiE e & 479 2L AAFAAE
EAF9 o|YFE vixdte FHAM AALHA
Aol ApEEEGY A = oA
o uolzb Eojdl e vi=ee) gddy z
g g 384l

E4, Lim(2005)2 oj4dd9 oo &44

A9 FYUYL 27 oI9F WES £47F o)

D ¥F5dAYL FHUFAA Aol Axshe wie-L 199849 77.4%% FH o3 AT AT 2004d4% 448 57.8%

of o]23 YTHEFTFTULRE, 2005).

672

ZAEATE H35A H2E 20064 4¥



HlERxte] MElZAl: SE U

| B2l E

2 SEAE Ao ole AAFAAL
Eeye @ die] Easith AHAFARES
EFH e oldF EE SAF % o}L 3%
oozt oj et EdF

A4 905 03] Lol

FAAE o]
e WEss MEGES W
Fat] sjEste B
Bk U EYEE ojof EE
Fasg sy v ey
1o oA a7 Be wEe ¥
53 wmolw BA Bk A
FE 44 239 o
049194 omm—e— ELERE
Ehsd g 2324

i
rir
2 “*i

1z
ol
o
&
3
ol

v

°

e

ox i 1o
rbr

olgt
=
=

cp F
S

i

L
LTI}

2

£ Mg 18 rir

glo B ob o W Ml mx Ao
Hmﬁrlr
L
.;-_om
-
i
£
BI

22 ZAANE Food AdSE AARANE
o Al hlARE 24T A% A du
A4 AATARES $4F 2 o9 F veaiy
oA ekl FAHoR 494 AuAL s
e, AAFAAEL o|o\Fol wste} E4FES
Fqod hmste A%S Boln Utk £4F9
lAF5E ER HEse A AATANE
e o2Aoz £29 £95EAGN A3H
2E £ SPIRAFE et

0 AN AATARE AelgAd B o
24 7€ 43un Aga7ES s el

o A 3Pl o 2AWAT AYATEAN =
dHoz £38 QRS AN, A 48014

T ASEHARE AXgG. 2ela o Ao

A5 M35 M2% 20064 4%

Eolasel xyetEy

AN AFAY gk &3 Ao gt AAAEE
AAlst Lzt gk,

Il. OIEH HiZ

2.1 Z2AUEO|ZD} M2|EA|

Kahneman and Tversky(1979)+ £843s}
oiMe] iAol og AAE ZAAEC|E
olA oJAAA 2ke] e a0

of dujEtte 4FA AT

C Z22adECEN JYR

(prospect theory)
7l E Lol 29 HeE
ARE AXE 3

fol23to] zlo|H e Z2AMEC R IR ¥
(value function: v(-))% A2 71EX3 k¢
(decision weighting function: o{ - ))2} E4ld

A Buet RSO RY A8 AT

FAgeE BEU|EAH0 94 HIgon bl
o] /g M= Q%8 concave) HE|EA &3
q7A38s

aely A E E28 (convex)

FTRAEES Jepin, 718717} oY
Aox T 7}45— g7t @
3 7RArE olYdM de deld wF

#7914 Sy —;-04194 £9e e 2% 4

—~~
v-——4

Xﬁ%

2 s zol g wa@xm R EAE
s S BUAS A 7Ee
g BYLANAE BAAst 4325 A9 o
N2AIAE Bense A9e 99T BYD
AN EYAE AR A BwlEas
vmele ol TE £¥2 PRI TP Juo

\_.
RE BPYEI 9L 09 2849 HEe

673



USH - HUS - U - 0IRF

ag n Fuy 7

AR

Ly
id

get ARUdEo]l F5HE x¥etn e
A 5% BHAAM WA AdS s
AdAle o] HridAdME HIE YAEF
Ao 7pAge JAAR Tt S A4t

Ao F84 A& Ze dgE AT e
Al €,

HAGANN F8¢ AP 45 FHE RS
S AFAY Eelgte @ HAld digd oabE
A% 93 A2A A (mental account)E A st=
A28 A FHFoltHTversky and Kahneman,
1981: Thaler, 1985). 42314 (mental accoun-
ting) e YJAFARAZL AR AFHE dAstn
Hrlshe BPA AHdshe QAR S 9
njgth, AdAs ZzARERY 75T}
olddde e FU7|EH et 253 g
24 839 Udeple W, EH4F G0N

He

to

¥

2 &

674

223 gezd 9gAzATE veha gldde
7HA g o]} EHGGd wE HgAA ¥
gjoll 7]213t2 9tt. Kahneman and Tversky
(1979) = 71E4 o2 atdR TN B3 B
E4 Aletd] =85+ A2lA% (minimal account)
3 ANA £ $EEY AA%H (comprehensive
account)oll Wt TG Apeto] gt oAb
Aakel BHNTA G| Aolrt EAE + Ude
VA& AN Utk ZEAFECEA AA|
9 AeldAe gAEd ddviEde] JdAEA4
o wet AALH o2 (time series) A9 HA
A FAEe A$Ede JAEFAYR) A
o ML Aol tid Hgo] AAH 27
o #edrlEAdol adE fAHe Aed &44
golN dPMITAG] wofAe A¥S AAD

I AT

XL
ok

HYGsIAT ni35A ®M2E 200641 48



HelExixte) MalsiA: St

Y 2oz E8t &

ERERE L

AelARe 2HEA7E HadE e 7 -F-(minimal
account) 9@ EFL Hsjse ¥4, "‘:]"4
ARl ¢AH oz #Ad 2RES BF XF

FEoE BAHH A Te Hasd ¢
tH(Tversky and Kahneman. 1981). olg&
e Aol slAFug AT HA A3

Atk AnpRelA ulEE Ale ARELS @
gk Auto M $80] 12 S Frfste
go| grrAolz vt 79| Anirt wptE e AA
AR S0 ¥ rHIETh: wdEe] %
< ol AFHe @3l sivHMetzger, 1985).

7Y Aeprt 55 AlAe] 7t
8=

F

»

b b e

&oumen&r.ﬁ‘:@

o] Fuiget AT ARFTH
o) SHddo e AAEe &
shg ke o
g2d] we IS ATHe Ages
Ao ArlASe) 37 2 wEE $4S 59
9 JgARoR 24z eand, g 477} 2
2 welth BAS £ deh B2 23
Sol Znkzust Fatold shapolAglel Ajels}
g Aoltt

AN AN ABAAT 45 BAE A
5T BT 549 T2AY AP AHeete
7 EE B AAES 74 4 2od sYAR R
Axsheztol Heh A At AolaA v
WA gtk osh 2o 4RUSES FF BUE
WHe ARA Ao g2t Ao opje Fu
29l 43ole] ure} FpaRe] Bt ol 77}
geld e ede g o
o

ty
o,

L_
& Yo
v X

rlr

—1—‘

»

o)
-

TE o]
24

rlo rlo

TR oo 5o Qe A7t et ot
(Thaler, 1985).

Thaler(1985) = Z2AHEO|EX HZE A
A ARZAE A2 Adez BAHAIZ v, ¢
AERAEC] EA 9 o]YFFelM HgAHA 7}
Ao e FRAIR Y HdgE A A3
Ae GreE & ‘4—4 2ol AAJsta itk AA,
ol dolla UM 2E3 7lAjd4(concavity)
of @z} o9& Felete] ddste Zlo] FRA 7t
A7 Azt dvh 24, SH4FGGN 9Hd &
3t 7?*]%‘?(convexity)°ﬂ E}E} EAE BYS
o d¥ste o] FHA JHA7L A £ &
Ade o2 Jed 150 FHistdrh AlA,
7tollz £4S At Fdo) o]9e] He
T+ SAHIIE Hsto o) &4 Bisto 4
3tk dA, G| &40 JAAT} &4
2 AFEe Ayde AL ooy Judes 2
TR E4S Eejstd Adg

Thaler(1985)¢] A3 A71EAA o]} &4
489 #2 Ev T AHH Aol (temporal
distance)ol 93 ml=& E3lo] AL}, of9
Te SAFES -E*"J T Fiste M dEA
AR

Ato] &t

Aa

ol
Al

oﬁoﬂﬂJZ.P,LN

i
i
ol
-r

_B‘.. EO A mlo rir

& TR R0 W0 BrfelY 24
JA9A 298 Ao ed Ao
st W, Whed FAES 5B AL
Fod dEgozd £4 Sgad dddt
O, 479 U478 A s A9
£99 Ade Fe 7T &4 4gdoz 2
TR o3} st HAFeRA ARdFde
G2 Ushbi €. 320 de 729 3
o)z giidoz & Fuy Whe FAE

ERdtn e Adde e 729 o9& té

Nlﬂ

) o}m ri’L

675



USH - Hug - U - ol23

(38 2) B &%

ooy
Seka olej &2
AN
&9
AFE 99 AFE
49 JER
£45% &5y
&9 g
gl
G
B $%
&)
e Bl AdFoA o]dMPe WE FB  FE2o Wrlo|dg Ee) Adste W, 2F 37}
A 7IE Hugal 8ok B A7 Thaler ¢ ASolE § 229 £4¢ Sl 4835
o AelgAsEd B AAFARES A4 F4 & AFE B4 90 HFFEE FrloYn
AdelM s 5¢ o] £49) 2 B F &40 Ao EAlete A%dE & $8 Hlol
FAPS AZ e AARARNES FAuxe] o3t gE FZe Priedel Jud Ad me
AR 724 Rel@e FHsua gt 2e) E= Fo] YehdA "ot (23 2)04 3
AARAAL 2452 A%t BE BAtn & A BELS F F29 wylools &40 A2
A% BeFae A7 5749 vwse  He TEZe &4EsdE dsn ¢
Bl A4S ANEA Bt (I DMt F FAd 8% REL &9 AP EH o]
Zo] 93¢ F 329 ¢Urdoz AgaE 4 o] He d9¢ yehin 9Z 2R AR}
HoN e2Ze 74 Ad Hrlld AZe Wik &4o] HE o] Atk Hrlo|do] Bl
Aol €v] gHe A& F4 B Hrold 94 wisle & Ao ZaadEc| 2y X TS

olebe 74 Bl Wrkeolekn AMekm, Thaler  Hlol mal Aakd &olole AdslE Aol £4
(1985)9) olols £49) 22} 2 F3ol U Aol YA /A7 USRS Sheke} 4@
B9 485w oo 2o A gk 22 Az A wedo) HE A

£ 52 2% g7l AU A% FARE § ol 499049 PR 718719 ol

676 AU H35A ®2% 20064 48



THISAERLS] 2|5\ A: —EQ

Al M T Fr 712717 FLEA He o
AdE 722 3t 57 Bt Adde=z
UehtA dok old] thet Bk AAE B2 o
+ Ao BAA 2y & Folod AfHna 3}

2.2 ZeAmEC|2Y| JIAER0| CiEt £AK 2

5 & }XH %*‘ HHE
534011 el BAstuzt gk 2 AAAE BFPAA
e e Jhsd F /39 F4& Hhdln
A (FA AsH 74 B). 53] Faprte] £ mlm
P S EMated 282 237 A8 F4 As
mjojojo] A@7EY FAlojn +4 Be njme
do] 4¥" FAo2 et Z iz Ay 4
A F4 AE vzdte AS vizold xE 43

—_

»

# sl 74 BE dEd 29 dEed v} o
A9t A an ? olg o] ololFe £478
IR T 3R FANL 24D S B

T FAE A B3 iz RO} ohJw ztz}
A it Aol FAale kX EE 2
B AeAE Betnat I

ni%ﬂ]Eo]io}] u:].g}, B oq_—];_
% 22 7

1

FAAE0]
F4(NE Zeda et

(1) W= F2o] vxo]o S
V=U(x), U (x)>0, U"(x)<0, x >0.

(2) ARE F4o] nj=e&d

PelEE B8 ANl Xgsiay

% feX M ws 2] FARE ool

09 AL Moz 39 mjxzo]eo] AHAHHA
QB3 FRIAS4E Zta i) AAHE 44
dMe E53 28Aq4E Zev Py A
H
H

718 10 Ul-y)<-W(y), y<0.

dF £° 10,0009 wizgdo] FExpaiolA)
T ILE W(10,000)c YT 99 vlzol9
10,000¢d¢] F= F8EY o Ags 7B3o|t)
Tversky and Kahneman(1992)e] w2 &4
M o= HELELE FLE 7|9 o]Ydy A=
289 o F iyt €t 99 AL M EAR
7} & 289 242 njeilE Aol Expate 1A
FosTeA AR =&stust @
o ol wjmdEHe Fol

3
A8 BAMsd dgd % 19

A BE FAAE °]93‘r9jr EAF
7 EF viedte Aol 44g R
st wixdte ARG HX S-S 2
shaiet,

2) FAA B iT
oog 374

A5t H353 T2 20064 49

r—4 ok
e
I3
=

°
12
B
=)
X
=
4
—n
574
4
M
)
ol
o
2
rir

677



USH - HAUS -

ol vl e golng Fxpate gt
£ e 5% JRET FHE Ad evxeld
ooy AR vz B Tz 58
(V)& o 2.

V, =UK+y)

9 EAA7} vzl

R

AN viesie 2§ olYFd g 82 2
24 7E g U)ol o8 2453 EdF o

T 282 E59 AT Wy)dl 98 2352
2 PelujeA] AR E8(Ve)e o 2o

+Wi(y)

dEolde QAL JHAN FAe 25
(x))

o2 thgol 4Y

Ux) -Ux~(
— Ulx+y) > Ux)

-y)) < Ul-y)
- Ul-y)

o)
off
0.
e
ml
2
°

add 7B 1 w2
o HEs 1EL BC
F8H0 282 ggo] APt
-W(y) > Ul-y)

e % £89 F4E 53

BE&(V)Y Ulxty)e =t

Ulx+y)>U)-U-y)>Ux)-(-W(y))
=U(x) +W(y)

678

e - ol 2 E

S

=Ulx+y)> Ve=UK)+V(y)

o
t=
J

2o
o

1o Nlo =2 ‘(N

Hr e

,_.
rlo
RS
lo

(28 2)oA 2AHERH 4
g]%a—o qqoﬂk] 455 x%)d/]
2 =3¢ Aol
olo] ¥ AF FAAE o
< BN B =T wo F8o] 47
Hez 78 vz oo ggEcg I
A#g AF Ao BN Hd &4
oF REE el ARez sideid 5%
3 woloo] v AR sk Ao
AN Agldoz o 2 FLL A
] 5&3sk= Alintegration)
F2 & %E«l AR o2 4o 8
e EAFE Fostd a4t
W (segregation) Btk AlA oz o & 84
< & Slde S Yujgtt

P
T oo
o
=
s

> Hr M
b

B x>
HTox

o] 012

I Fo 2
f‘\z' lo T

A p e
offt

gedME g F49 njxo]de] njrea
B A A (x+y<0)dl FAAL] FAv =
Au gt ol3d A ol EdFE A
of B vizste AF sizddo] sizoldrn
B2 = FARE JRA S (V)E e
FelA a3t o] 2FHET

SRS
2 A}
=2

= Wix+y), x+y<0.
vt At vjeele] F
e 2 oEgdud o9F
7t &S oA ARE R
32 oA Fgo] ARHez RuTA Ex
Aol A& (Vy)E 53 2,

AYsd T M35 H22 20064 4Y



HIEXRIS Al2isi: S8 % HAUTE S8
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(1) shzollo] JUHoE 2 A%(x >y,
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74¢ peste Aun 4 fes
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% 24¢ el dEshe A0 F 48
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xO - xO
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AHEHO 45% AHA ofRREd UF FAA An
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B 4AHEE JEhd AdE FARske JAAE
YEebdT

TGN o]ofFAE &4FA ] ¥ g
TeEe A3E FESE o84 AN g,
Z APAFAA ANBE e EZAHEEY
W& A5H g Betd 7 B 4 S
ot A3 AP (Tversky and Kahneman, 1992)
AN AdAnRE T3l AAsn e AT
el o2 2tk

Ux) = x", x>0
W(x) = -A-x)® x<0

Tversky and Kahneman(1992)2 FAlzog
£A3 A A 2.25 281 o} pE 0.882
AN it} ol H84% =29 FAEY F
4 2M Benartzi and Thaler

(1995)A 7oA 7HX &g AF4 HeY2 AME
Had A 2.25 282 ag = 0.88S Y39
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glgge]l Hu FAAEY AAvvAse gEE
< £Y5REg oz FFHol £ Frt i

39 Thaler, Tversky, Kahneman and Schwartz
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Individual Investors’ Mental Accounting:
Asymmetric Realization of Gains and Losses
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Abstract

This study examines whether the trading behavior of individual investors in the Korean
stock market follows prospect theory's mental accounting principles. Our results show that
individual investors selling decisions generally conform the mental accounting principles.

Tvesky and Kahneman(1981) proposed prospect theory as an alternative theory of decision-
making behavior under risk. They suggests that risk preferences are domain-specific: that
is, latent risk preferences translate into differing manifest risk preferences according to the
context. Domain-specific risk preference can be understood as a manifest psychological
variable that may well be the result of the combination of latent risk propensity and the
situation, such as trading gains and losses in stock investments.

Thaler(1985) suggests four mental accounting principles driven from the value function of
the prospect theory: segregation of gains, integration of losses, integration of smaller losses
with larger gains, segregation of smaller gains(silver linings) from larger losses. Lim(2005)
focused on the first two of them, integration of losses and segregation of gains. The other
two principles for mixed outcomes have been neglected. We examines all four principles of
hedonic framing using trading records of individual investors at a medium-sized discount
brokerage firm. Our results confirm that individual investors in the Korean stock market are
subject to the mental accounting effect. Our results also suggest a critical value driven from

a simple analytical model is more appropriate as a reference point in combining gains and
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losses than the breakeven point generally suggested by the extant literature.

This study contributes to the extant literature in two ways. First, we provide empirical
evidence on the mental accounting effect in mixed outcomes. Considering trading outcomes
are often mixed in the real world stock market, our finding is a meaningful extension of
Lim(2005). Second, we derive a critical value from prospect theory's value function and
dichotomize mixed outcomes into segregation and integration regions. This is the first
attempt to refine the general principles of mental accounting in a specific form.

While the disposition effect, selling winners too early and holding losers too long, can be
regarded as the main effect of individuals asymmetric decisions for their winners and losers,
the mental accounting effect can be regarded as the interaction effect of those. While the
disposition effect can be regarded as the time-series asymmetry of selling decisions for
winners and losers, the mental accounting effect can be regarded as the cross-sectional
asymmetry of those. As such we can have better understandings of psychological under-

pinnings in individuals selling decisions for winners and losers.

Key words: mental accounting, prospect theory, value function, loss aversion.
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