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— ELS(Equity Linked Securities): 7] 2 AFAo] 7 Al E = RI7FX] 401 A FH| WA AM=
— ELB(Equity Linked Bond) : 7] £AFAto] 7 Al = ZRI1R| 401 P2 B AT
— DLS(Derivative Linked Securities): 7] ZA}AF0] 7 2 A1 Q1 271X 4> 0]Q] 9] XFALQ] A FH|E AT A=
— DLB(Derivative Linked Bond) : 7| £A}AFo] 7§ A1 Ol R 71K] 4> 0] Q] 9] AHARQI A FH AT
— ELW(Equity Linked Warrant): 7| £Ap4to] 78 Al O £7HA| 40|01 S £ RS 2= 7SS
— ETN(Exchange Traded Note): 7| £A| 850 20 50| AFE =5 AAd A8 AT =
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1}t E 7} (overpricing)
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2} WAL/ B ALo] ol o] AR 25

F2= A FRSIYE 2|01 548 2ot
Henderson and Pearson(2011) 1992-2005 8.0%
Hernandez et al.(2007) 1998-2007 47%
Bernard et al.(2009) 2008 6.5%
o= Deng et al.(2013) 2010-2011 6.3%
Albuquerque et al.(2014) 2009-2013 2.8%
Vokata(2019) 2006-2015 4.2%
Shin(2019) 2001-2016 2.5%
Burth et al.(2001) 1999 1.4%-3.2%
AQA Grunbichler and Wohlwend(2015) 1999-2000 4.3%
Wallmeier and Diethelm(2009,2012) 2007 3.0%-6.0%
Wilkens et al.(2003) 2001 3.1%-4.2%
= ol Stoimenov and Wilkens(2005) 2001-2002 3.9%
o= Baule et al.(2008) 2004 0.7%-2.4%
Baule and Tallau(2011) 2006-2008 3.6%
o3 Jorgensen at el.(2011) 1998-2009 6.0%
HEZtE  [Szymanowska et al.(2009) 1999-2002 6.0%
Z=5Z  [Silva2013) 2009-2011 4.9%
S AT [ESMA(2013) 2008-2011 4.6%
stz X[siE 2[(2014) 2002-2006 5.6%
- Z 90l 2[(2013) 2006-2010 0.8%-11.7%
A2 AYS 9(2016), L =&
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IfE Deng et al.(2014)
: ‘'Stocks'= S&P 500 Total Return Index, ‘Bonds'=
Barclays Aggregate Bond Total Return Index
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alfgasds FAAL] HEfY H2|(1)

AA0] 7ke Zojxl BE o] 7] £5to] Ak o AbAR S Y
A, 2R, AR, ATe A R Ao g wol oA e e & &
— SPEfEAISt 2 A8A At o2 AP HA] b= FAIFAS] Blo]dA, vl A

FE A AR S0 A APEsH B0 YlofLh: o)

(belief), 2] A2 A (decision making) S A| 7}X] 7| &

(1) A sAA ol chat A2t alelo] g

— Present bias: £ 2H3F A 871 E ALS

— Reference dependence: &1 HH 8|4t of YA H A 71
— Loss aversion: 0]2l9] 7| H} £AI0] 1 =Eo] ¢ =

— Regret and other emotions: 0}-2-2] H3}= st ¥ & 71!
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alfgasds FAAL HEfY HO|((2)

(2) ol WAl T2 A2 A1
— Overconfidence: Y7} AF £A12 9 £ 7}
o

— Over-extrapolation: ] Z0f] 2 2 FAl0]

(3) A8 R Rof oh2 o] ApA A

— Framing, salience, and limited attention: 34117} 3t2]st A& 0] £8 7lo|at= wih
o =2 A& 71

— Mental accounting and narrow framing: 11 22| ¥1-8 7FX] 9F 11 A
— Decision-making rules of thumbs: @ = H = of| X232 1/n? &
— Persuasion and social influence: 2] 2.7} &-2~5F WO A7} H-S-6= ArE 719l
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. o2 o2 HYAYEU| GRS
_§_ [e)

e £xiael Bl Bl /e ) 27 epg

- ABHA BETLE Mot A I ARS Y SAE B £85/M A ¢S
— g H|80| 0]X]X] £ot+= 4~%&(Hens and Rieger, 2014)
_ 8td & uto

I, A9k o] & (prospect theory) 7]“4 g -85 (Shefrin and Statman, 1993; Breuer and Perst, 2007; Hens
and Rieger, 2008/2014), 915 @A o] = (safety-first) 7] g+2] &Q—%H\—(Das and Statman, 2013; 779 %1, 2016), &
7Jekst A (incorrect belief) (Hens and Rieger, 2008/2014) 52 7Hdot= AL A Z TS H| 95t s 857}
b2 70 ey

— (FX A 0] &) Al2] 3] A (mental accounting)of] Y ZISt L EZ2]Q o] 20 2 of 2] A2] A oA £Alo] 585
+ &S (shortfall risk) & X Jst= &4

- o2 Sof, BAIF L 99%0] HER SHTAS HBT, o SAZ L 10%2] HE 2 -10%7HA] 244

— DA AFSY SsEAL A8 21 7Hu}(Entrop et al., 2016)

— Barrier reverse convertiblex} 742 AFZof| A, AFT A © & OFA St AHAto] 7] R AFALY| F27HE T, AR &A1 H-&
=OopRlo)| = E4t5hal EAIY & 0] Folxlthal Q1A (dieter’s paradox B+ conjunction fallacy)(Kunz et al,, 2017
Rieger, 2012)
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e SRR
- EPIATE U] 7|40 8-S 0] 242§ B} 7] W7} (Hunt etal, 2015)
— AT S QoA a1 FE L0150 Ol v =5t 9] £ (salience)(Wallmeier and Diethelm, 2009)
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— WSFAl S ZtL EXAIA AR HEX S v A H TS 2ojE 7T 71 A % P g (Henderson and Pearson, 2008)
— 2RI A E o] s ol that 1A Wote TR Woto] xfo] 7} 2 EAPAFASE mHALA S Ul EAH(Abreu and
Mendes, 2018)

E‘ﬂ_,”\ gF(gambling attitude)
- AT AR tigh B glo] FAISHE FAAT Y 45 T8 A 5 Holl £AH(Abreu and Mendes, 2018)

O /] (representativeness) =< 1}2] 1} (over-extrapolation)
- IIAYSHE 22 7| ZAME] 22 IV 2S4S AT S E FAM 271 5 7H(Bergstresser, 2008; Szymanowska
et al., 2009; Shin, 2019)
- BRI A EASE 1A dAto] ZF5HAl LHERE (Shin, 2019)

Al 27d (familiarity)

R &5 WSiA = AFE=-8 A= (Entrop et al., 2016)

% 2] (herd behavior), E}_I_&ﬂr(ostrlch effect), 4] =g Y}H(disposition effect)
- AL A E HR A E B4 fedol 95, 55 g0l Af2 TH7] & A& oll FAL reverse convertible B Q] 4
20| tf $t A 5 (Ofir and Wiener, 2012)



npdZ2etsSs A2 HERH (1)

o ZS3A= 2 GAFE O] BAFA (complexity).C. 2 HE]| 0]l S A&

= oJBlE 7} ULt el Ho) 2 ol = Sxixjol ] T e 1A S KAl o)

M 73R Q= S 9]1?4
= :z_o;\]-uJ ixwﬂ o /\olﬂ-tﬂg}a 94

- /|, u -8 =

2009; Célérier and Vallee 2016)

[‘Ol'

+ SARI] e o) D24 A EO] A/

< FE=aYE: FELYE 9 E/d(salience)

‘g0l =2 Al7]of el FESE 2] £/ (salience)
FEL0150] K| &77A 2] & (reference dependence)
Arstd A= 1] A (over-extrapolation) $4¢

712 AT £ Q4 BEAFY A 9] WA 7T 74 ¥ (conjunction fallacy)
AHAE A0k 7F 28 A7) o Wsl: O 1/d (representativeness) & 2]

%
=
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A=}
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=& 3Ate] M2+ Al (Carlin, 2009; Henderson and Pearson,



FEO| A o] Z/1842 g ), ne9d 51
- 2Ol PRI} BATAE, WEAO| £S4E, TEA B0 £S4E, ADUBAYULE NAAY U] B
™ 7H(Wallmeier and Diethelm, 2009; Szymanowska et al., 2009; Célérier and Vallée, 2016)
— X7 AEQ] 7| RAMAE 222 50] E2(-)Y 9 & (skewness) S Zt+= £7] (Albuquerque et al,, 2015)
S, BT &, B w7 Hs7d, £ /30| FotA &= g E 7 4 A
° &5 O 7 4 A (Shin, 2019;

- WAL 27} 714 S, ) AR B8t SRS oA Y
Wallmeier and Diethelm, 2009)
— 0]2 1XRSHAFEO] B 7= 2004 1.9%0] 4] 20169 0.5%2 7+4 (Shin, 2019)

— 8|80 ier F8/do] detd 5 FAM]E o
- £ PA0M}EC] EAH| § 2 OE|HH E T} e S5 (Muller etal, 2017)



oM Aot M SO F HERA T O|(1)

OoO=H [T

+ TPYAREY SRR} Tt o]sh 5
- R Y3 Hst vs. AR 28 SHist

- A YSH FAIAAR A tigt muﬂx}gq o 5}
o

- QA}St EXo] AFEo] BESHE A S 2427t &2 AHEo]| Extst 73 (Egan, 2018)
L 2gAEd jEt AR E 27| UA Y0 2 K 5 Sohe EAIRIYAE T AE 5 o] ExHAbreu and

+ ExpAte] YEA WOl S nef 3t FE] Tl

~ FEOIEI RAL AELZ0] e SAPA} 7|8 7hAl 2§71 Ol A o BAS sl AT S U S o
(Celerier and Vallee, 2016)

- FELEO FE, 24T

.+ 31, SRI AN 2 B WOl A F YAl 4
- 2ol xo} oA e Rt wAK 0 R MY O §7-20l BAo] thet 1A Bk ARo] AR o] Z}4 (Anic and
Wallmeier, 2019)
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TUHESE N W FUINZ) D =R 2EEY ”
FES ] SERY ARICHS B ) 3.0u Ol ST I\ERpA wEos
EUrnStossE0 o = w b U - =
7.00%  s=w 95-00-90-85-50-75 EURO STOXX 50 R o) O 5% bsce amesiggs o
©S1300 HSCEI S&P500 -85-85-80/50(87h 2| M=
EUROSTOXX50 Hj2|0180%
etz EIVpIEEE CEINEES] NIKKEI225 B KRW s ”\m\i ""TLH.K
B R 22
(0 2E0] &0 e B . o ks +ARE) — ) . Horotg o HE
Dhzres: o019 112 s 100% ES ] 0 vy 20191192 iy 20221111 ac 100%
M 5.6 A)"H“ ) 2019.11.08 ~ 2019.11.12 (134] 308)
EL
e E 7(} AN 0]l=.0 QH 31
T 7T E—J —
- A 7t ESZ 7|HS Y E, ddedER 2]
aEa g, NdrAE seaE X152 B(%) TS ol
a = A 0]= 0O O 5 EI|AtE
— Al=do]Mof A 7|52 o|HT} e 1% K SEDI &8 3.7000% 2,480 61.11%
27 s EI| o3 7.4000% 541 13.33%
3AF IS EI &S 11.1000% 184 4.53%
o 471 IS EI &3 14.8000% 211 5.20%
HEZ 7| Z=RHAt 712 (%) wBET|(E] ) 5t s EJ| &3 18.5000% 147 3.62%
AEse OF | B Ot 22.2000% 110 2.71%
H3H =2EE s =l -10.0% ~ 0.0% 0 0.00%
KA R —+ A09
e HSCEI, Eurostoxxs0, o A7t 7.40% 02211/17) =a 20.0% ~ —10.0% 0 0.00%
&=a -30.0% ~ -20.0% 0 0.00%
&=a -40.0% ~ -30.0% 197 4.85%
&=a -50.0% ~ -40.0% 62 1.53%
&=a -50.0% 012t 126 3.10%
g H - 4,058 100.00%
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— FINRA Rule 2111

— A member or an associated person must have a reasonable basis to believe that a recommended transaction or
investment strategy involving a security or securities is suitable for the customer, based on the information obtained
through the reasonable diligence of the member or associated person to ascertain the customer's investment profile. A
customer's investment profile includes, but is not limited to, the customer's age, other investments, financial
situation and needs, tax status, investment objectives, investment experience, investment time horizon, liquidity

needs, risk tolerance, and any other information the customer may disclose to the member or associated person in
connection with such recommendation.

— FINRA Regulatory Notice 12-3

“In recommending complex products, firms are encouraged to adopt the approach mandated for options trading
accounts, which requires that a registered representative have a reasonable basis for believing that the customer has

such knowledge and experience in financial matters that he may reasonably be expected to be capable of evaluating the
risks, and is financially able to bear the risks”

— “Firms also should consider prohibiting their sales force from recommending the purchase of some complex
products to retail investors whose accounts have not been approved for options trading, particularly the
recommendation of complex products with embedded options or derivatives.”

— Complex products -5-3

- 9U]7], 2YE 52 U8 2 31 AW, ¥ 478 REITs, 2RSS Y(YATEY), WEHS 7| AART0 2 Sh 4734
el 2i|/Sle X ETF 52 22
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= PRIIPs(packaged retail and insurance-based investment products)

PRIIPs= gt o] A2 7FR|L Al 7Ho] A7 O 4 5HA] 942 st B2 & o] 9] AH4te] Adittof| A-F ko] H-E5h= FAHY
v AV AR A 0 2 A-gE o] T dgtolo] AR E| = BV FAM S

- A ZGSH(FReHEF), FUHmH S E, AdoHidE, dEAd (A e, A=, &4) 50 =8
PRIIPs A| = 2] Al= 4570 Q, FAFH &, 71di/d o, v]-&, OH7], 27144 Al g A 5= T2 A4 7| & 2|H 350 A]9
KID(Key Information Document)& &£H| /A Al 6t A=< /H R A= EXLAH| Al A&l oF & o] &
KIDS| 9 Y&

— Riskassessment: 7FX|E7157], AAR HE/d, HE/d o e, A8 9,
— Performance scenario: Oj| A} A & (B8 7|7HE, AU o 8E), £U& W
~ Costs: WUI34 2, £ 8442, 2452, A2 L, s
~ Narratives: SEEAIAL EXL2A, 081 54, A2 UAH(EA), A4, 47184
KIDS] 9 HZ]
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« AFE 7§ (intervention) - = /59
- ¥ FCAE FAMAIE 5, FRe7 5—’8, AVFAIR] Y S H O] HHO|AM B asittal HHS 49 38452 Alx,
THaj of Hﬂ’ﬁn AFS A O o2 7H%] ?zf o A=(20128 HA =
- 859 BAl/dol 57tetal B IESE ZAI7F EAsH= Ad=ollA, Aol E W FAIAAI RIAMEA Ao 2 = FAMA}
Ho7t %%E'*O}Urt AA]
- 2L 20069 EE| RDR(Retail Distribution Review) S £-6f] AU}EAM;E 1}t WA st WOl 3| AL A2/ /AR 733 A & -
o] =47d ksl HujAu] A BARAQ] 72 4], o] & Al LRSS Tl gA

~ ApEo) o) Ex opA o) A g
- EXRQY0] ExAL L B E EAbxto] Tt Wof £ opAE o] 2]
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- el Aol Zc a

_ ukgiare] AR A (market making) F S 71A2-S B3 712w
- mopR, S, 2 s
- MRS 22 Bl AR BT
- A8 73, 2Y+E, 8ol9 &S ot vl re/d B FAMA} o] ol = AL
- i uel A NS BeT A E] B L B A

- 03 =g AYgar= Aﬂﬁs‘r%ﬁ%

T‘

everaged Products, Yield Enhancement Products, Participation Products,
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