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AT e gA2AL(2018)8] = FAFAAE HdoR 3 FA wEw,
A0th 7} 27.6% % 7H wWekal, 50th7b 25.7% =

A9 FATAA AY REE,
A8 otk w T4 i 50tl7h 330%2 /b WL, 40017} 365%2 H
S olgth ot WS o)k ARl AYTAA TAE 40609 FHo)
S vlupge] AujthE P vk A dx s

e 554 1E ERFAS 1B

20AM| of 2t 92,766 1.7 158,873,233 0.4
20cH 316,956 5.7 706,507,805 1.7
30cH 1,041,910 18.7 3,965,382,345 9.7
40ty 1,633,553 27.6 10,808,161,586 26.5
50cH 1,427,594 25.7 13,461,875,469 33.0
60CH 787,420 14.2 7,761,564,791 19.0
70CH 282,528 5.1 3,200,488,189 7.9

80AM| of &t 72,928 1.3 741,881,903 1.8
g A 5,555,655 100.0 40,804,735,321 100.0

Zx|: BHR0I A 2(2019)

[F3-1: =) A EAA 5w 2]

| 59.5%, o4/do] 405% % Aol R 19% B
o] 74.2%% 25.8%% oA ET 50% 7H7to] Wk
Yurt of 20%Lh ¥ e 59 g0l FHFAe] Felsta ofgurt o A
e Bfstn grks ANe gyl oJgut A3How
el T F

FA%Ae Folst e
ekl wERsy ol o

=4
Aotk g el
F7HH9l B0 BaFE A G

e s e ERFAS e

=3 A 3,305,109 59.5 30,273,927,546 74.2
of o 2,250,546 40.5 10,530,807,775 25.8
g A 5,555,655 100.0 40,804,735,321 100.0
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- SA ohsl | &A oyl sHel
ol 552) HelEx & | dexx | xF wera
T BI8(%) | 4+ BIB(%)

2002 338 336 99.5 50.6
2003 317 315 99.5 54.6
2004 292 290 99.4 49 1
2005 289 287 99.3 51
2006 305 303 99.3 53.2
2007 364 362 99.4 55.3
2008 400 397 99.4 56.7
2009 416 399 99.5 61
2010 454 450 99.2 55.5
2011 482 476 98.9 52
2012 472 466 98.9 49.9
2013 481 475 98.9 47
2014 442 436 98.9 48.4
2015 475 469 98.9 48.8
2016 494 488 98.9 50.1
2017 506 500 99 49.6
2018 561 561 99 47

ZX: =0l EHZ X 2 (2003-2019)
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54) Sty EH A A Y S oA >HE =25 (http//www.ksd.or.kr/bbs/bbsList.home) 7
Algtol A 2003~ 20199 &<t waE ‘129 AAF AW FAFAA d g
AT EAES FEeke] AAdskTh (2019.04.01 H )
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Hel M FA FH QAR (Rt ) WEES
X £H7tsd (F4AX) o o X
M2 ARX o X X
X O{CIALE 7t o X X
AZe =2 AEX o X o
CHolaH AEeA o X X
Zoto| HxEf x (Blgo| AZ) X A(FTHR)

[3#3-6: 7H] AAFA- WA Y- A A A o) H7bs7d v

O Aol olHd AAAGAA Fxol Folddol A dAFA
st Ao R

AR B 9 F4 AAFAAE] A AYEAE
e 3wt By A HeA dobn A

HAAA 2R folo] 7Y AFFY ARSTEolA L ~E g o}l Ehu)
AA el FER] S E wA A~ (Ludwig von Mises, 1881-1973)9] =&} 4
S rE O EHA ™FAAAE AFd HYFY(Economic  Freedom  and

Interventionalism); 2 A&# SRt AR dd) Ao A= AGAE
= A E 2000t 24 o] £ H-E] fFalste Ak W] dF ‘gawol= o
Ao zy ggxa gt

IMF & -9]7] o] % 3= Ap3lo| M= Fx2283 o8& 2FH7 AAts
Qb g WA RA 7] dF o] AAEHAY. EHE A S
7} 200218 5 FFEAR CEol A “of i, A AI"E 9 Fo] 1 A4AH
o= QEHTted

B2 AAAFE AY T S AYSE §oE 002 AF LB B
0% TEwEs Edol BEHoR AGHL AU, BA FofFe we
S Sage A AFS AP FEwwa Pee g g,

63) [ F-A=AlQ] stAy a2 A
<https://terms.naver.com/entry.nhn?docld=3552765&cid=47322&categoryld=47322>
(2019.04.03 H<)
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n el &b 53y we] AAAH Eotel st s AAS widd F=A)
7V w77 Bt ARSI bRl A Qe R oldEE Ao AAfFFe] 5
Aolgt & 4 Ut kA F2olEoAlE FFY AP FUIFAHE FAHAA
e AFsta, HAA FHES 92 Al AE 5 270 4A, ‘Aulrt
ol H 3 O}Zu} 7h Zrolol ‘WA AED) AFHF YA FE EolHiL, (009 &
o719k & A" A ‘HAE FHske A 9o duMAtEgnh olw gt
o] FL& HUPIL oyt ‘oJEA = wol WHolA AFT AAdVEE FE]
2 232 Aujats A WA (Zeitgeist) &2 25 ok AHAE ¢ ol

(25 7] €3] dsEshAbd A

<https://terms.naver.com/entry.nhn?docld=371063&cid=42028&categoryld=42028> (2019.04.03
Hq4)

64) =Zr 2, 2017.11.26., “F7A2F HALl--- 1 B T Koy

<WWW.nocutneWS.co.kr/news/4882968> (2019.04.05 %)

65) 17000 dt) v =re] AX]7F Wl AW Z23Fd(Benjamin Franklin)< ‘1A A Fo
I AFEG 243 A2 glthIn this world, nothing can be said to be certain,
except death and taxes.)'© Z< YATh A9 il OECD =7t 5
datA (109 o] FAgH AFHmFAdF B AA slgS Fxsta Atk v}
Al Sgolgt 5 Ee] Azt o V\E/‘ﬂi H-alor & 154%<] MaS& A )
T AL o, JiQle] AR Ee tYFgoER ~nE HFH0E =
S divletd, I7F Suldad 2 A EAA R FYdof 3 H|&& %O]
T e BAHE FE 7] wEelth Ul REAbe ‘wRldav]eol 20584
DA = A RGA RS f17]d #ek 2SS Adety, v A dgo] Alet
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o] obd daEhs WAlE oM Fae Hol AF-sr7HA st

A ALFA ek HEAdol wol FrolAY dEdds We wol
Ak, 2 AR okt e wo vk Ay Ao A I FAAE A4l A
28 FdH7] wiEelt 28y i AdFARES 2 Ax2AE R A9
FAZE 7h3 Ao w AR AFdAM = =AAES s, o2 A 9
e ok AW A el Ay EA wirieis o EA A= dde] o A
gJsth= Zleltt

[At3-4-1: L} 22 FAt7t

o{7|ME U7t X TYshM &8st = o™ Jaoto[Fote. 2d ol 3
Aol = W7t A=t L ES
AZF OFEER|ZD, AZEAM A2t ZolM Het O2EAM o5z AEA ¢
ool M= Lt SR AERA ol gt oA Of L2 A Zote. (Md=

gt el alXt, 50CH)

BAA Aad Ao Agle]l AMAA Aol wet, ‘thulel] g
Sy 2e2 Aol el A w7 | A e AP AAE
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3 FA e AHa A5 s
KeX S

a 94' _, =
WS FUIA A o] 27| 7kA] thEe] seke] thEh dAlwt dage vy o
T3 AEAow AAEH, dGALlAM FUdfle] AnHL AALFH 9l

o7 “BAFH AwE FHv) BIE FATGEEE 2004), “(BAFH A
g Zeql) W3t £ 713]7(4E 2010), “((BAH AFE AT FAF
1257 (F-Afotuk 2012), “AAH A& d¥sts EE A FAAESo
ojofd F=A) Auf FuFo] Wuw o oI (HFA 2013), “(= AA
= A ZRAE) AAF Faol ol=2= 69A”, “(BAFH AFE AT A
o]l BE Z) FEAt Avie 365Y AE whe AMRET(HETA 2017), (&
o7 BAA AwE whe TS A3 =0 gleFs Feit AvE s (3
M202017), “(Fl== glo]l 7HE e BAH ArE = AHA ) =9 vt
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1) 533 A7)
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gk Algde] oEl YA WRUA B ALS9] B S AAdAg A e Ay
Exz21o] A ddstdch 28Tl A AGERAAS] muy o7t Az
2007 AFdS Agsta, 712 AREART Al B R AFEAS Aol sfel A
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[Al2l4-3-1: Zofofgte] EHY]

(L) AYSEXRE ot X, AFD Lot HMSAL chucht HFE J2id
Atdstct sichyb 2o abst, Xf2|zb ZEof UAckrt st EEM de{ctE Ut o
IR e, AYJE cf WEWD "IXE7) HolEtole. Aok AR E Ljoksh
b 2IRI2] gF EAMM SE 150k A giokLl MZEHCE AFZHSO| wa| 2 Xtzh oA
& 3 s =™ thE ARSI AE =X 2SS O MZto| E0{7tX|1 AlZFst
A =z, (0|2, =ojol et 22| X}, 50CH)

Zavjolge 3914, 6214, 7914, E(16214)% A Utk a5
bougd Ay 27 RAS was £, A F BT st
gtk A 1397k oF 200040 Wi 44 Aol Am, Zavhge A
B AT e 2008 AESF fek 2ouiupge] B A AR
EAAS FAFE Selth BE Be Q9w ARAY AR FHom wyA
Tyl ol HAANW, 7 HEA Sl MY A=REAE Fol HYh Auld] ek
ohglom whx HAA s gl =AL F7] Wil



NEA] Aoz Bdsty] Azt AAE 4759, BAE 200308 ERE A
SAoR Rxdrh olHd wjulge] AQEEE S FAFEAAR] Aoy ¥
o AR AEgS Bt st g AAd el 2018 12€ AL A F
AFAA A B Agdd w2d Sl FAFAATE b el R A9
< AEE5EAN284%), 471 %(24.1%), F4H6.3%)olAow, BHA4F2 H &S A
£o] 626%= TS AA P, A7 E(13.8%), F4H32%) wo2 HE oA
=3
(S - ™, =+ %)
AlRFES B34
T 2
T HlE QI OH| = Hlg T H| S
MESHA 1,593,314 | 28.4 16.3 54,310,422,604 | 62.6
a71= 1,350,891 | 24.1 10.3 11,942,025,523 | 13.8
BAZAA 354,785 6.3 10.3 2,781,198,090 3.2
ZArE T 306,818 5.5 9.1 1,989,109,995 2.3
O 2o Al 258,565 4.6 10.5 2,112,103,950 2.4
QI 2 Al 251,078 4.5 8.5 1,741,998,158 2.0
A=z 232,398 4.1 8.7 1,369,467,558 1.6
| SMZHA 189,169 3.4 16.4 900,460,205 1.0
SHET 162,638 2.9 7.6 1,043,959,321 1.2
BEEEER 161,006 | 2.9 10.8 1,187,702,675 | 1.4
YFHAN 153,386 2.7 10.5 945,150,804 1.1
MEtE T 141,518 2.5 7.7 2,264,262,841 2.6
SHET 129,391 2.3 8.1 872,453,780 1.0
MatetE 124,473 2.2 6.6 686,415,988 0.8
zes 98,158 1.7 6.4 652,769,911 0.7
HFEER | = 42,168 0.8 6.3 298,798,283 0.3
MBS ELERx|A| 24,961 0.4 7.9 664,897,457 0.8
7|Et 37,047 0.7 - 1,011,684,957 1.2
g A 5,611,764  100.0 - 86,774,882,000 i 100.0

Ex: F=0EZHY (2019)
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Abstract

Why do individual investors
continue to invest despite
failures?

— The dream and financial market
penetration of full-time individual investors
in Maemae-bang, Seoul

Kim, Suhyun
Department of Anthropology
The Graduate School

Seoul National University

This paper focuses on why individual investors continue to
invest despite the experience of loss in the neoliberal Korean society
where the financialization of the economy and the globalization of
finance are accelerating. To answer this question, the researcher
conducted a field study in the Roal maemae-bang, a shared trading
room for individual investors. Detailed questions to answer the
research question are as follows. First, the researcher will analyze the
individual perception / psychology of investment failure by exploring
the process of losing money. Second, the researcher will examine

what socioeconomic background and personal experience render people
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to become individual investors. Third, by examining the process of
rising and falling of the Korean finance market, the researcher will
explore the collective and personal experience of individual investors
who have responded to the changes in the stock market and
government policy. Fourth, the researcher will analyze the what is
the nature of the financial market and what kind of logic and
response strategies are internalized in order to sustain investment
despite the fact that the absolute majority in maemae—bang had failed
in the past. The process by which an individual investor fails through
trading stocks i1s a three-step process. In the first stage, individual
investors set foot on the financial world through ’luck of the novice’.
In the second stage, individual investors inject capital and increase
their size in earnest, while experiencing overconfidence bias and
confirmation bias. In the third stage, investors use the 'water riding’
technique to increase the loss scale. This kind of analysis from
behavioral financial framework is useful in that it deals with the
cognitive and psychological causes of failure. However, it also shows
the limitations confined to the assumption that the failure i1s resulted
from individual investors’ “free” choices. To critically reflect on this
perspective, this paper attempted to show that the choice of individual
full-time investors i1s also the product of economic and cultural
structures. The individual investors in Roal maemae-bang are 4050
middle-aged men who are responsible for supporting the family’s
livelihood even after early retirement due to neoliberal labor flexibility
policy after the IMF crisis(1997). After their various attempts and
failures, ranging from personal business, re—-employment, physical
labor and personal bankruptcy, they choose to invest in stocks and
derivatives, which they experienced through employee stock

ownership plan since IMF crisis. Full-time individual investors

- 180 -



internalize the mirage that trading stocks and derivative is a shortcut
to enjoying economic freedom and the perception that full-time
investment  1s advantageous over individual business  or
re—employment. The understand the weak odds of success and they
should be the one who 1s responsible for every consequence of
trading. However, they rationalize their situation by leaning on the
sweet dream of ‘economic freedom’. But unfortunately, their dreams
are merely a dream, as proven by the vast majority of people who
had to leave to trading room after losing all money. Individual
investors in Roal maemae-bang have to pay monthly fees and
incidental expenses while losing money. Socio-cultural analysis 1is
useful in understanding their behavior rather than economic one. The
maemae-bang serves as a space where you can commute daily in
order to avoid being seen as ‘unemployed’ or 'incompetent’. As a
patriarch, maemae—bang 1s a comfortable place to save their faces.
However, this function of maemae-bang has the effect that the
individual investors becomes disconnected and alienated from the
external society and their social relations as time goes by. Roal
maemae-bang functioned as a space to provide emotional satisfaction
and bond to the socially and culturally distressed people during the
boom of the financial market in 2007-2014. However, these functions
are gradually diminishing as the financial market changes. As
box-pattern lasts for years and the Korean government starts to
regulate trading foreign derivatives since 2015, Roal maemae—-bang is
no longer a space that creates atmosphere that trading can be done
through loss. Nevertheless, the reason why investors in Roal
maemae-bang continue to invest 1S because they penetrate the
characteristics of the financial market. They actively recognize the

political and economic conditions that form the financial market and

- 181 -



makes an active choice to overcome it. By penetrating the fact that
there is a big opportunity to succeed in financial market once or
twice in every 10 year when the value of money declines due to
quantitative easing, individual investors reduce the loss through risk
management and establishes a strategy to keep it until the right time.
In addition, they partially penetrate the superiority of institutional
investors as well as stock price manipulation. However, rather than
leaving the financial market, they set another strategy to make profit
in this circumstance. Individual investors also set up various trading
principles, internalize the ascetic values and strive to keep them.
However, the emphasis on these principles and values only means the
difficulty to keep them. They strive to rationalize their failures and
alleviate their suffering by using ideas such as ‘paying tuition’ or
‘Life is challenge’. This notion ease the pain caused by loss and
stimulates the addiction to carry out trading again. The addiction to
investment and its repeated failures are not only economic losses but
also the risk of devastating the individual’s spiritual world as a
“slave of stock” caught in materialism. Recognizing this, individual
investors try no to fall into this condition by themselves or criticize
the government’'s passive regulation. Market Capitalism as legal
system of the nation and the cultural drive of neoliberalism are
increasingly attracting individual investors into the financial market.
They are still dreaming success and hope in the vicious circle of

challenge and failure and will strive to continue doing so.
Keywords : individual investor, trading room, neoliberalism,

penetration, dream, economic freedom
Student Number : 2017-23683
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