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   .

    

  2.2 

             2015 3 27 2019 3 29 981 . 

              1/2 2017 3 27 2019 3 29

          487 ‘ (post period)’ , 

           2015 3 27 2017 3 24 494 ‘ (pre 

         period)’ . 

            , 

             1 . 3 4

            , ·

          . < 1>

          200 200 2016

        . 10.16% , 

          28.58 9.72 18.86 . 

           2017 11 –

         1.43% . 200

           , – 

          , .5)    

    2.3 

            

     (data.krx.co.kr) . 

        200 ( , ) (investor type) 

4)            1/2 2 . 
      , , 2 1/2

 .
5)               0.810% , 0.862%

             F p-value 0.166 . 
           0.930 , 1.000 5%
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          (aggregate) . 

           Fn-guide

  Dataguide5 .6)  

                < 1> 200 ·

     

  3. 

   3.1 

             . <

              2> < 3>

           ( + )/2 , . < 2> A

            587,000 1,388,000

           73.31% . 10 50

             80%

            (2014) , 

   .7)          , 
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            . . 
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        53.99% . 
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           , 
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            100% 1,113
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           . , 
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           1 , –
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        < 2> ·

         200 2015.3.27~2017.3.24
           2017.3.27~2019.3.29 ( A)

    ( B) (), , (
    ) . 

              . 
           . 

           (%) . t- t- . ***,**,*
   1%, 5%, 10% .  

 
(B)

 
(A)

  
 t- (%) 

 (%)

  A.  ( : 1,000 , )

    216  (25.35)     307  (20.72) 91
(-4.63)  

  8.03***

(-11.63)***  15.50 42.07

    231  (29.05)     410  (29.42) 179
(0.37) 

  16.30***

 (2.04)**  30.51 77.47

    353  (45.61)     671 (49.86) 317
(4.26)  

 20.61***

  (9.49)***  53.99 89.71

    801  (100.00)   1,388 (100.00) 587 16.51*** 100.00 73.31

320  (10.78) 246 ( 8.76) -74
(-2.02)  

-6.88***

(-11.74)***  58.50 -23.02

839  (29.22) 765 (27.93) -75
(-1.29) 

-3.23*** 
(-6.21)***  59.40 -8.90

1,731  (60.00) 1,754 (63.31) 23
(3.31) 

 0.45
  (11.08)*** -17.90 1.30

2,890 (100.00) 2,764 (100.00) -126 -1.56 100.00 -4.35

509 1,113   604    42.37*** 118.50
/ 1.649 1.288 -0.36    -5.88*** 

 B.      ( : 1,000 , )

 ― -15 (-3.70) -103 ( -8.70) -88
(-5.00)

-19.00***

(-11.72)***

 ― -137 (-20.26) -364 (-29.14) -227
(-8.88)

-21.95***

(-10.73)***

 ― -122 (-16.56) -261 (-20.44) -139
(-3.88)

-16.88***

(-6.98)***

 ― -519 (-18.44) -519 (-19.17) 0
(-0.73)

-0.08
(-3.08)***

 ― -1,411 (-49.22) -1,508 (-54.55) -97
(-5.33)

-2.25***

(-12.08)***

 ― -892 (-30.78) -989 (-35.38) -97
(-4.60)

-3.11***

(-9.49)*** 
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  3.2 

                  < 3> < 2> . A

         453,000 1,255,000 , 

            . , . 

          (52.19%) , 

            . 

            . 

        74.39% , 10.56% (58.63%) . 

       66.64% 2 .  

             3,167 62.33% , 

           . 

        . , 

           9.48%

    .    

               310 , 

         9.79% . 

          , 152 60 . 

           1%

       , . , 

         4.44% , 

          . 32.38% 17.18% , 

        31.46% 49.05% . 

           1,765 . 

          1.144 0.738 1%

          . , 

               

.
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       < 3> ·  

         200 2015.3.27~2017.3.24
           2017.3.27~2019.3.29 ( A)

    ( B) (), , (
    ) . 

              . 
           . 

           (%) . t- t- . ***,**,*
   1%, 5%, 10% . 

 
(B)

 
(A)

 

 t- (%) 
 (%)

   A. ( : 1,000 , )

 168  (19.42)  186 (13.54) 18 
(-5.88)

1.93
(-13.97)*** 3.91 10.56

 228  (28.39)  361 (28.62) 133 
(0.23)

13.49***

(1.38) 29.44 58.63

 406  (52.19)  708 (57.85) 302 
(5.65)

18.25***

(10.86)*** 66.64 74.39

 802  (100.00) 1,255 (100.00) 453 13.96*** 100.00 56.54

 301  ( 9.48)  204 ( 7.21) -98 
(-2.28)

-9.52***

(-14.39)*** 31.46 -32.38

 885  (28.19)  733 (26.02) -152 
(-2.17)

-5.53***

(-10.62)*** 49.05 -17.18

1,981  (62.33) 1,921 (66.77) -60 
(4.44)

-0.88
(-14.15)*** 19.49 -3.05

3,167 (100.00) 2,857 (100.00) -310 -3.02*** 100.00 -9.79
746 1,765  1,019 56.71*** 139.47

/ 1.144 0.738 -0.406  -9.87***

 B.     ( : 1,000 , )

 ― -60 (-8.97) -175 (-15.08) -115
 (-6.11)

-25.38***

(-16.37)***

 ― -238 (-32.77) -522 (-44.31) -284
 (-11.54)

-20.59***

(-12.38)***

 ― -178 (-23.80) -347 (-29.23) -169
(-5.43)

-16.58***

(-8.37)***

 ― -584 (-18.71) -529 (-18.81) 55
(-0.10)

 2.91***

(-0.59)

 ― -1,680 (-52.85) -1,717 (-59.56) -37
(-6.71)

-0.61
(-14.82)***

 ― -1,096 (-34.14) -1,188 (-40.75) -92
(-6.61)

-2.06**

(-13.08)***



- 12 -

              B , 

           . 284,000–

          (-169,000 )

         (-115,000 ) . , 

             ( )–

        .  

        < 2> · 200

         200 25 2015.3.27~2017.3.24
            25 2017.3.27.~2019.3.29

    .
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          . , 

           . 

          , 

  . 

     

       3.3 

           , 

            

   . ‘ ’, ‘ ’, ‘ ’, ‘ ’, ‘ ’, ‘ ’, ‘

     ’ 7 .9)         < 4> ( A) ( B)

          < 2> < 3> . 

             ‘ ’ . ‘ ’

         93.77% 92.13% . 

         ‘ ’ 84% . ‘ ’

         , ‘ ’ .10)   ‘

         ’ 5.59% 6.95% , 

  13.66%( ) 13.55%( ) . 

              . ‘ ’

          89.67% , 82.74%

         . , ‘ ’

          74,000 2,000 . 

           ‘ ’ 70%

        . 23.02% 32.38% , 

         . ‘ ’

       8.93% 14.63% , 130% .

9)          ‘ ’ ‘ · ’ . 
  ‘ ’ .  

10)               , 
         ‘ ’ ‘ ’ . ‘

             ’ 145 ( 34 , 111 )
           267 ( 59 , 209 ) . 

         5 ( 2 , 3 ) , 2 .  



- 14 -

         < 4> ·

         200 2015.3.27~2017.3.24
          2017.3.27~2019.3.29 . A

      B . (), , (
  ) . 

            . (%)
             

          . (%) . ***,**,* 1%, 5%, 
  10% .

 (B)  (A)
 

  (%) (%)
 A. 

(1,000
)

 205 ( 93.77)   278 ( 89.67)  74*** (-4.10)*** 81.20    36 
0.002 (  0.00) 0.074 (  0.02)  0.072*** ( 0.02)***  0.08 3,157 
0.694 (  0.44) 3.244 (  1.24)  2.550*** ( 0.81)***  2.80   368 
0.102 (  0.07) 0.119 (  0.05)  0.016 (-0.02)*  0.02    16 
0.194 (  0.10) 0.199 (  0.07)  0.005 (-0.03)***  0.01     2 

 0.062 (  0.04) 0.099 (  0.02)  0.037** (-0.01)**  0.04    60 
11 (  5.59) 25 (  8.93)  14*** ( 3.34)*** 15.86   134 

 216 (100.00) 307 (100.00) 91 100.00    42 

( )

272 (84.40) 170 (70.42) -101*** (-13.97)*** 137.68  -37
0.014 ( 0.00) 0.226 ( 0.06)  0.212*** (  0.06)***  -0.29 1,479
3.954 ( 1.40) 12 ( 4.80)  8.048*** (  3.40)*** -10.94  204
0.580 ( 0.20) 0.514 ( 0.23) -0.065 (  0.02)   0.09  -11
0.681 ( 0.23) 0.426 ( 0.17) -0.255*** ( -0.06)***   0.35  -37

 0.314 ( 0.10) 0.226 ( 0.06) -0.088* ( -0.05)***   0.12  -28
42 (13.66) 62 (24.26)  20*** ( 10.60)*** -27.00   47

 320 (100.00) 246 (100.00) -74 100.00  -23
 B. 

(1,000
)

157 (92.13) 159 (82.74)  2 (-9.40)*** 13.14   1
0.000 ( 0.00) 0.000 ( 0.00)  0.000 ( 0.00)  0.00 439
0.644 ( 0.57) 2.508 ( 1.73)  1.865*** ( 1.16)*** 10.51 290
0.191 ( 0.18) 0.957 ( 0.78)  0.766*** ( 0.60)***  4.32 401
0.202 ( 0.14) 0.180 ( 0.11) -0.021 (-0.03)*** -0.12 -11

 0.033 ( 0.02) 0.078 ( 0.02)  0.045*** (-0.01)  0.25 136
10 ( 6.95)  23 (14.63)  13*** ( 7.67)***  71.91 130

 168 (100.00) 186 (100.00) 18 100.00 11

( )

255 (84.49) 151 (74.40) -104*** (-10.09)*** 106.44 -41
0.000 ( 0.00) 0.000 ( 0.00)  0.000 (  0.00)   0.00 -12
3.231 ( 1.36) 7.642 ( 3.84)  4.411*** (  2.48)*** -4.52 137
0.654 ( 0.27) 2.153 ( 1.05)  1.500*** (  0.78)*** -1.54 229
0.614 ( 0.22) 0.358 ( 0.17) -0.256*** ( -0.05)***  0.26 -42

 0.315 ( 0.11) 0.180 ( 0.05) -0.136*** ( -0.06)***  0.14 -43
42 (13.55) 42 (20.49)   0.760 (  6.94)*** -0.78   2

 301 (100.00) 204 (100.00) -98 100.00 -32

            ‘ ’ 81.2% , 

          13.14% . , ‘ ’

         15.86% 71.91% . , 
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        ‘ ’ 137.68% , 27% . –

           74 , 

          , ‘ ’ 20 . 

         106.44% . 

  4. 

   4.1 

      (trading performance) Choe et al.(2005    )

         (2012) . 

          , (price impact) 

         . (1) (2) 

      , (profit performace) (3) - (4) 

.  


   


  



  
  


  



  
  

 
 
  






  



  
  

 
  × ×

                      (1)

    (     ) (1) (volume-weighted 

      average price) . 

   . (1)        ,    
  (  ) (  ) (      ) . 

          , 

    (       ) . 

        (     )

  (         ) , ×

        ( ) . , ( )

     . 
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 
   

 
  

 
  




  




   

  



 
   

  




   

  



  
   


  



  
  

  



  
   

       (2)

     (2) (        )

          . (2)

          (   ) 

     (1) .11)       Choe et al.(2005) (2)

            < 2> < 3>

             . (2)

            < 


  , 
         < 1

          . , 

           > 

 , 
     > 1 .   

  
 



 


                                            (3)

      (3) - (      ) (1)

      , (2005) (day trading) 

     1 .12)       

  (        > 1) 

 . ,      < 1 .13) 

  

11)           (2020) (VWAP) , 
            , VWAP

            . . 
12)         (2005)

         ×( - ) . (3)
       ( - ) . 

×( - ) .       
13)              (3) - -

    . 
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    

 
 

  
 


  

 

 



 


×
 



 



 



 


        (4)

      (4) (profit index :          )

          . , 
            - (3)

          - , 1

         . (3) - , 

            . 

           (4) , 

           , (2)

    .

  4        .2 2012

              2012 200 

     .14)   200    

            10

         50 5

.15)               

      . 

   4.2.1 

             < 5> 2012 · (1) (   ) (2)
 (        ) . , 

          . %(max)

   .  

  

14)             (2014) .
15)            , 200 『

     , (2012) .』
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          < 5> 2012 ·

         200 50 2011.1.3~2012.3.8 50
         2012.6.15~2013.6.30 ( , , 
 ) (  ) (     ) . 

             . %(max)
       . ***,**,* 1%, 5%, 10% .  

  

  (B)   (A)   (A-B)

%(max) %(max) t %p(max)




  0.760 (0.320)  0.00 0.522 (0.166)  0.00  -0.238 -11.77***  0.00
  1.263 (0.330)  8.84 1.051 (0.218)  6.56  -0.212  -8.81*** -2.28
  1.400 (0.331) 91.16 1.176 (0.179) 93.44  -0.224 -10.04***  2.28




  0.553 (0.101)  0.00 0.457 (0.072)  0.00 -2.310 -12.73***  0.00
  1.148 (0.098)  4.42 1.141 (0.093)  1.16 -0.007 -0.84 -3.26
  1.425 (0.221) 95.58 1.522 (0.198) 98.84  0.097    5.42***  3.26




  0.746 (0.317)  0.00 0.508 (0.165)  0.00  -0.238 -11.25***  0.00
  1.270 (0.319)  6.80 1.063 (0.209)  6.56  -0.207  -9.10*** -0.24
  1.410 (0.334) 93.20 1.182 (0.179) 93.44  -0.228 -10.15***  0.24




  0.539 (0.103) 0.00 0.441 (0.071)  0.00 -0.098 -13.19***  0.00
  1.162 (0.103) 2.38 1.163 (0.088)  0.39  0.001 0.22 -1.99
  1.442 (0.213) 97.62 1.538 (0.201) 99.61  0.096   5.44***  1.99




  1.199 (0.925)  0.00 0.749 (0.333)  0.00  -0.451  -7.80***  0.00
  1.581 (1.077)  7.14 1.157 (0.302) 16.22  -0.424  -6.47***  9.07
  1.763 (1.117) 92.86 1.253 (0.292) 83.78  -0.511  -7.55*** -9.07




  0.680 (0.124)  0.00 0.593 (0.125)  0.00 -0.087  -8.30***  0.00
  1.030 (0.089)  5.10 1.065 (0.081)  5.02  0.035   4.82*** -0.08
  1.294 (0.199) 94.90 1.322 (0.234) 94.98  0.028 1.51  0.08




  1.178 (0.925)  0.00 0.725 (0.335) 0.00  -0.453 -7.83***  0.00
  1.577 (0.987)  8.16 1.163 (0.287) 11.58  -0.414 -6.87***  3.42
  1.781 (1.168) 91.84 1.263 (0.294) 88.42  -0.518 -7.35*** -3.42




  0.660 (0.131)  0.00 0.568 (0.132) 0.00 -0.092 -8.27***  0.00
  1.044 (0.102)  8.16 1.079 (0.088) 11.58  0.035  4.37***  3.42
  1.172 (0.136) 91.84 1.182 (0.141) 88.42  0.010 0.88 -3.42

              . 

     0.760 (1.400) (1.263) .16)   

         0.553 , . 

          , 

16)      200 , .
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           . 

         0.522 , 1.051 1.176

             . 

         , 

          . 0.457

       , 1 . 

             . 

          0.746 , (1.270)

          (1.410) . , 1.410

          93.20% . 

        0.539 (0.553) , 1.442

 .           

          . 0.228p , 

        0.207p . 0.441 0.016p
         , . 1.538

   . 

              . 

          1.199 (1.763) (1.581) . 

         . 

       0.680 , 1 . , 

            92.86%

        94.90% , . 

          0.749 , 

          1.157 1.253 . 0.593

         1% , 1

          . 1.322
            . 

            , 

    .  

            . 

         1.178 , (1.781) (1.577)

           . , 90% 
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         . 0.660

          , 1.172

   .       , , , 

         1% . 0.568

     , 0.035p .     1.182

            . 

            , 

        .

          < 3> · 200

         200 50 2011.1.3~2012.3.8 50
           2012.6.15~2013.6.30

  . 
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                 < 3> · . 

           

            . 

         , . 

            . 

       , . 

    4.2.2 

                 < 6> < 5> . < 5>

       (3) - (   ) , -

          - (4) (  )

          . - 1 , 1

           . 

         - 1 ‘ ’

. 

              - . 

        - 1.009 1.007 , 0.981

          . 63.95% , 

          19.73% . -

          1.015 , 1% . 

         - 0.973 , -

           1 . 1.005

   0.002 . 

           - -

        - , 

          - . , 

           1.021 , . 

             1.011 , 

   .

                . 

        - 0.975 , 0.981 . , 
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         - 1.009 1.007 . 65.65%

           , 17.69% . 

          - , 

           79.15% . - 0.964

           , . 

             5%

          . -

          , . , 

           ·

        , . , 

             ·

 . 

          < 6> 2012 · -

         200 50 2011.1.3~2012.3.8 50
         2012.6.15~2013.6.30 ( , , 
 ) - (  ) (     ) . - , 

                   t- . %(>1) 1
          . ***,**,* 1%, 5%, 10%

 . 

  (B)   (A)   (A-B)
t- %(>1) t- %(>1) t- %p(>1)



0.981 -13.49 19.73 0.973 -13.01 20.46 -0.008   -3.15*** 0.73
1.009   4.71 59.18 1.015  7.88 66.41 0.006   2.27** 7.23
1.007   5.91 63.95 1.005  5.83 67.57 -0.002 -1.23 3.62

 

0.973 -14.30 18.71 0.964 -13.72 19.31 -0.009   -2.78*** 0.60
1.013  4.59 59.86 1.021  7.70 66.02 0.008    2.11** 6.16

 1.013  6.09 65.31 1.011  5.85 68.73 -0.002 -0.79 3.42



0.975 -16.06 17.69 0.964 -15.56 14.29 -0.012   -4.21*** -3.40
1.009  4.60 58.50 1.009   5.33 60.62 0.000  0.10 2.12

 1.007  6.47 65.65 1.008  11.90 79.15 0.001  1.09 13.5

 

0.968 -16.01 17.35 0.955  -15.81 14.29 -0.013   -3.67*** -3.06
1.014  4.80 58.50 1.014   5.40 60.23 0.000  0.04 1.73

 1.013  6.25 65.99 1.018  11.58 79.92 0.005   1.84* 13.93
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   4       .3 

    4.3.1  

               , (1)

            . < 7> ·

        . - -

           . 

           , 

         . 61 , 132 . 

          p-value 0.05 , . 

          40 (65.57%) , 38

        . , 7 , 

      .     

         < 7> ·

         200 25 2015.3.27~2017.3.24
           25 2017.3.27.~2019.3.29

           . , 
          . 5%

            , ***,**,* Fischer 1%, 5%, 
  10% .  

     

0.558 0.324 0.919*** 0.592 0.381 0.313  0.105 0.162  0.209 0.108 0.188
0.522 0.535 0.666 0.939 0.562 0.026** -0.105 -0.044 -0.092 -0.081 -0.015
0.391 0.473 0.392 0.544 0.980 0.078 -0.007 0.218 0.018 0.006 0.231
0.740 0.615 0.442 0.650 0.413 0.209***-0.019*** 0.061  0.110** -0.010 0.079
0.533 0.928 0.460 0.604 0.538** 0.136  0.016 0.046 0.022 0.033 0.072
0.437 0.481 0.976 0.370 0.434 0.082 -0.002 0.223 0.011 0.010  0.244**

0.236 0.170 0.119 0.420 0.209 0.049 0.828**  0.743**  0.936** 0.822**  0.762**

0.094 -0.013 -0.031 0.158 0.063 -0.067 0.679 0.765  0.825** 0.958** 0.778
0.110 0.026 0.121 0.136 0.078 0.103 0.586 0.726 0.753 0.790** 0.973
0.233 0.002 0.033 0.248 0.057 0.009 0.740 0.778 0.699 0.813**  0.728**

0.015 -0.058 -0.026 0.091 0.013 -0.062 0.653 0.942 0.727 0.757  0.760**

0.135 0.082 0.132 0.195 0.130 0.102 0.640 0.733 0.971 0.649 0.678
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              44 , . 

            6 , 

        . 18 .17)     

            

          (0.026 0.170)→  

    (-0.019 0.158) , .  → 

               2017 · < 8>

          . . 

         0.987 (0.754) (0.337) . 99%

          . 

         1.810 , 

           . 

          1.070 0.795 , 

         0.389 . 1.760

          , . 0.934

           . 

      , .

             . 
       0.323 , (0.997) (0.764)

            . 99.8%

      . 0.354 , 

     . 1.845 .      

         0.086 , 0.030 . 

       , 0.375 .    

         , 

 . 

17)       Fischer .  
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         < 8> ·

         200 25 2015.3.27~2017.3.24
          25 2017.3.27.~2019.3.29 ( , 

 , ) (  ) (     ) . 
            . %(max)

        . ***,**,* 1%, 5%, 10% .  
  

 
  (B)   (A)   (A-B)

%(max) %(max) t %p(max)




  0.337 (0.103)  0.00 0.389 (0.187)  0.41  0.053  5.49***  0.41
  0.754 (0.144)  0.61 0.795 (0.178)  0.82  0.041  4.01***  0.21
  0.987 (0.134) 99.39 1.070 (0.252) 98.77  0.083  6.41*** -0.62




  0.374 (0.087)   0.00 0.393 (0.129)  0.20  0.206 33.53***  0.20 
  1.003 (0.112)   0.00 0.934 (0.132)  0.00 -0.069 -8.80***  0.00 
  1.810 (0.329) 100.00 1.760 (0.380) 99.80 -0.050 -2.20** -0.20 




  0.323 (0.098) 0.00 0.376 (0.190)  0.20  0.053  5.55***  0.20
  0.764 (0.132) 0.20 0.794 (0.162)  0.61  0.030  3.21***  0.41
  0.997 (0.135) 99.80 1.083 (0.256) 99.18  0.086  6.61*** -0.62




  0.354 (0.076) 0.00 0.375 (0.130)  0.20  0.021   3.17***  0.20 
  1.026 (0.115) 0.00 0.940 (0.142)  0.20 -0.087 -10.51***  0.20 
  1.845 (0.332) 100.00 1.808 (0.380) 99.59 -0.037  -1.63 -0.41 




  0.439 (0.191)  0.00 0.579 (0.269)  0.20  0.140   9.40***  0.20
  0.817 (0.214) 12.96 0.876 (0.212)  5.32  0.059   4.32*** -7.64
  0.949 (0.175) 87.04 1.076 (0.252) 94.48  0.127   9.17***  7.44




  0.474 (0.109)  0.00 0.552 (0.154)  0.20  0.078  9.24***  0.20 
  1.014 (0.114)  4.45 0.909 (0.120)  3.48 -0.104 -14.00*** -0.98 
  1.499 (0.314) 95.55 1.433 (0.281) 96.32 -0.066 -3.49***  0.77 




  0.420 (0.197) 0.00 0.566 (0.297) 1.02  0.146  9.10***  1.02
  0.792 (0.186) 1.82 0.831 (0.177) 1.43  0.039  3.37*** -0.39
  0.980 (0.180) 98.18 1.114 (0.261) 97.55  0.134  9.36*** -0.63




  0.445 (0.117) 0.00 0.530 (0.177) 1.43  0.085   8.89***  1.43 
  0.979 (0.117) 1.82 0.857 (0.133) 1.43 -0.122 -15.32*** -0.39 
  1.227 (0.154) 98.18 1.138 (0.118) 97.14 -0.089 -10.18*** -1.04 

               . 

        0.439 (0.949) (0.817) . 

     0.474 , 1 .    

         87.04% , 

           95.55% . 

         0.579 , 0.876 1.076 . 
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          0.474 0.552 1%

          , . 1.433

          , 96%

            . 

           , 

 .  

             

           . . 0.420

         , . 

         98% . 0.445

          , 1.227

  .         , , 

          , 1% . 0.530

    , .    1.138

        , . 

                 < 4> · . 

          

             . 

         , . 

           . , 

           . 
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          < 4> · 200

         200 25 2015.3.27~2017.3.24
           25 2017.3.27.~2019.3.29

   .

  

  

                < 9> < 8> . 3.3

            ‘ ’

           . 

         ‘ ’ 0.302 . , 1

        ‘ ’, ‘ ’, ‘ ’ . ‘ ’

         1.407 , 31.83%

        . ‘ ’,‘ ’ ‘ ’

       . ‘ ’ 1.345 , ‘ ’ 0.757 ‘ ’ 

            . ‘ ’ 0.301
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        , .

         < 9> ·

         200 25 2015.3.27~2017.3.24
           25 2017.3.27.~2019.3.29

 (         ) . . %(max)
           . ***,**,*
    1%, 5%, 10% .   

 
  (B)   (A)   (A-B)

%(max) %(max) t %p(max)
 0.302 (0.088)  0.00 0.301 (0.128)  0.21 -0.002  -0.23  0.21
 1.407 (1.554) 31.83 1.345 (0.995) 29.75 -0.061  -0.72 -2.08
 1.285 (1.197) 27.93 1.913 (1.926) 39.66  0.628   5.88*** 11.74
 0.688 (0.360)  4.72 0.846 (0.526)  6.12  0.158   5.46***  1.40

  1.281 (1.126) 23.82 0.757 (0.971)  3.59 -0.524  -5.10*** -20.23
 0.907 (0.694) 11.70 1.266 (1.187) 20.68  0.359   5.79***   8.97
 0.287 (0.083)  0.00 0.276 (0.108)  0.00 -0.010 -1.68*   0.00
 1.443 (0.758) 32.16 1.507 (0.683) 39.07  0.065 1.40   6.91
 1.569 (1.348) 34.85 1.755 (1.600) 38.19  0.186  1.89*   3.34
 0.777 (0.486)  4.12 0.999 (1.792)  5.08  0.221   2.63***   0.95

  1.251 (0.922) 19.79 0.924 (1.007)  4.64 -0.327  -3.41*** -15.16
 0.890 (0.636)  9.07 1.156 (1.056) 13.02  0.266   4.78***  3.95
 0.405 (0.179)  0.00 0.524 (0.237)  0.61 0.119  8.89**   0.61
 1.480 (1.177) 29.96 1.116 (0.545) 39.06 -0.364 -6.06**   9.10
 0.943 (0.832) 13.36 1.017 (1.485) 20.65 0.074 0.96   7.29
 0.647 (0.347)  3.85 0.872 (0.621) 15.34 0.225   6.98***  11.49

  1.985 (1.124) 40.08 1.387 (1.119)  7.36 -0.598 -4.21** -32.72
 0.938 (0.598) 12.75 0.895 (0.610) 16.97 -0.043  -1.13   4.22
 0.385 (0.192) 0.00 0.513 (0.295)  1.23 0.127   8.01***  1.23
 1.510 (1.066) 35.02 1.320 (0.857) 48.06 -0.190  -3.01*** 13.04
 0.976 (1.121) 12.35 1.186 (1.787) 20.86 0.210  2.19**   8.51
 0.713 (0.632) 6.07 0.861 (0.711) 15.54 0.148   3.43***   9.47

  1.965 (0.971) 35.83 1.563 (1.423)  6.75 -0.402 -2.23** -29.08
 0.887 (0.559) 10.73 0.791 (0.444)  7.57 -0.096  -2.98*** -3.16

                ‘

         ’ . ‘ ’ ‘ ’ 1 . 

        ‘ ’ 0.287 , 

            . ‘ ’ 0.276
           . ‘ ’ ‘ ’ 5%

        , ‘ ’ 0.924 ‘ ’ . 

              ‘ ’

         0.405 . , ‘ ’ 1.985
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           40.08% . 1

         ‘ ’ ‘ ’ 5% . ‘ ’

          0.524 , . 

            ‘ ’ . ‘ ’

         1.510 ‘ ’ . ‘ ’ 0.385

          , ‘

           ’ 1.965 . ‘ ’

         1.563 ‘ ’ 0.513 , 
           . 

      ‘ ’, ‘ ’, ‘ ’ , ‘ ’

           - .

             < 5>

   (moneyness) .18)          < 5> A C , 

       (ATM) (OTM) 90% , 

           (ITM) . 

           . 47.06% , 

           47.04% . 37.10% 10%

         , . 

                B C . 

          ATM OTM , 2016 2 2017 1

            . 

            40% , 

          50% . 40% , 

           50% . 

            , 

          . 

         ‘ ’ .19) 

18)           < 5> KRX MARKET 120 139 ‘
    ’ ‘KOSPI200 ’ . 

19)        .  
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     < 5> 
         200 25 2015.3.27~2017.3.24

           25 2017.3.27.~2019.3.29
           . OTM , ATM , ITM
. 

     A. 

    B. 

    C. 
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        (volatility skewness) , OTM

         ITM OTM . ‘ ’

         (delta) . 

             

            , ITM OTM

  .

   4.3.2  

                < 9> < 10> . 

           . -

         1 . -

      . - 0.962 , 26.72% . -

          1.010 . -

             . 0.972

        . - 1.004 t- 10%
         , . , 

          . -

           1.013 69.94% . , 

             -

           , . 

          - , -

          . 

        - . 0.951

          , . 

           0.966 . 

          1.007 0.018p , 5%

         . , -

        , . -

        , . 

         1.021 1.033 0.012p , 5% . 
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           , · , 

     .

               . -

         . - 1.034

        . , - 0.950 , 

         , 25.30% . -

       0.976 , .   

           . -

           1.036 , 87%
        . - 0.966 , 10%

           . - 0.958

      , .    

         < 10> ·

         200 25 2015.3.27~2017.3.24
          25 2017.3.27.~2019.3.29 ( , 

 , ) - (  ) (     ) . - , 
                   t- . %(>1) 1

          . ***,**,* 1%, 5%, 10%
 . 

 
  (B)   (A)   (A-B)

t- %(>1) t- %(>1) t- %p(>1)



  0.962 -10.86  26.72 0.972 -3.65 34.36 0.010   1.20 7.64 
  1.017  8.22  63.77 1.004 1.64 48.47 -0.013   -3.89*** -15.30 
  1.010 10.02  69.84 1.013 7.51 69.94 0.003   1.37   0.10 

 

  0.951 -11.90 25.91 0.966 -3.99 32.11 0.015   1.55 6.20 
  1.025 8.28 63.77 1.007 2.00 48.88 -0.018   -3.64*** -14.89 
  1.021 8.88 65.38 1.033 7.26 68.10 0.012     2.31** 2.71 



  0.950 -12.42 25.30 0.966  -4.26 35.58 0.016    1.84* 10.28 
  0.976 -9.49 33.81 0.958 -13.52 25.15 -0.018   -4.54*** -8.66 
  1.034 23.31 90.49 1.036 20.71 87.12 0.002    0.97 -3.37 

 

  0.939 -13.21 25.51 0.960  -4.51 35.17 0.021     2.14** 9.67 
  0.968 -9.25 33.81 0.944 -13.27 25.15 -0.024   -4.42*** -8.65 
  1.076 21.21 87.85 1.093 18.79 85.48 0.017    2.80*** -2.37 
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           - . 

          . 

         1.076 1.093 , 1% . 

        0.939 0.960 25.51% 35.17% , 

            . 0.944

        0.024p , 1% . 

           

        , .

               · - < 11>

         - . 

           ‘ ’ 1 , ‘ ’ ‘ ’

        50% . ‘ ’ - 0.952

          26.92% . ‘ ’

          - , 5% ‘

       ’, ‘ ’, ‘ ’ . , - ‘ ’

           . , < 10> ·

           - ‘ ’

 . 

             . , 

          - . ‘

          ’ , ‘ ’

            . 

            . - 2.185
            3.862 , 0.958

           . , < 10> - 80%

        .          
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         < 11> · -

         200 25 2015.3.27~2017.3.24
           25 2017.3.27.~2019.3.29

 - (   ) . - ,        t- . 
             %(>1) 1

     . ***,**,* 1%, 5%, 10% .   

 
 

  (B)   (A)   (A-B)
t- %(>1) t- %(>1) t- %p(>1)

 0.952 -11.20 26.92 0.932  -9.86 28.02 -0.020 -2.39** 1.09
 4.606   7.20 59.96 1.636   9.57 63.80 -2.970  -5.88*** 3.84
 2.470   7.46 58.41 1.803   4.56 46.10 -0.667  -2.52** -12.31
 1.380   5.30 53.80 1.363   4.42 53.09 -0.017 0.16 -0.71

  1.736   2.62 48.94 1.433   3.35 53.25 -0.303 0.98 4.31
 1.035   2.75 52.02 1.102   3.17 44.58  0.067  1.94* -7.44
 0.942 -11.64 25.10 0.958  -4.11 32.11  0.016 1.43 7.01
 1.324   5.19 54.73 1.318   7.58 63.60 -0.006 -0.08 8.87
 2.185   5.53 46.53 3.862   5.08 47.25  1.677   2.78*** 0.72
 1.195   3.86 47.54 1.135   2.82 43.57 -0.060 -0.86 -3.97

  1.156   4.66 51.63 1.302   2.38 61.22  0.146  1.11 9.59
 0.991  -0.79 42.51 1.003   0.09 36.20  0.012  0.34 -6.31

  5. 

            2017 200

          . 2012

             

.

             .      

          200

           , 

        . , 

             

            , 

.

              

          . 

           , 2012
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