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w2 ANEAAs Gl Ade wel s 2w vig F oufA
N7HA EAR Q8] deladaeo] &3] WAL &S <19 3
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AHEeIA mfeks B PUInf AU 15sa ok 1S 891

43 XA OjfE 2 ofojaol
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2009. 1. 2~2011. 7. 29¢] 7]zt &<k A, BZ ol ELW A#E /HAEs Fxxapd Azt
= - X vimiEel g AEE ARESte] RAETE <19 4>9 <a9 5>F FAAE A
Eola s Yt <29 5>% duHERpRte] A E T FoA AgAdado] x4A]
sk H]5S UER
AN AAH2005)0] AT vlSzshAl AiQlell AdE = ARHEARAE A EH R S-S
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mjufoltl = FHaS AM Ao wEE AAE 5 9 °
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SAae] e ol BLWe) 77 &40l 7191k A
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ELWAZe] S djujoe £
r,t 92l KOSPI 200 A5+ Wst&= r,=1n(S, /S, ;)
57 190l 24N ASFE, 5, & AFe) 4D F7
A FAAEE WS e EE A AE dSel] Aste] SHWsR Wed
A5}l VKOSPIE F71ste] v 3724 S shlal AHed 39844 vaat 2ok
NBuyAmount, = ay+ ayr,+ a, VKOSPL + &,
<GE2>= 4 FAAE Z - X vl o Aewste ] 7R s aokeiitt
<E 2> FAAE =iz X +Hats
Ty @ a Iz A
Call ELW
S Eatibd -0.596(-20.2) -14.75(-6.52) 6.2% -0.249
AW~ 7 7 -0.133(-5.06) -21.10(-10.5) 14.5% -0.381
A REFE A A} 1.971(6.85) -605.2(-27.4) 53.8% -0.733
Put ELW
T3] 2~ 7 5 -0.319(-15.2) 13.03(8.07) 9.2% 0.303
P Eat b -0.067(-4.82) 6.68(6.26) 5.7% 0.240
EEle o 0.882(7.25) 241.4(25.8) 50.8% 0.713
T ay a, ay R’
Call ELW
T3] 2~ 7 5 -1.179(-14.2) -14.17(-6.52) 0.025(7.49) 13.7%
P Eat b 0.008(0.10) -21.24(-10.55) -0.006(-1.95) 15.0%
EEla 1.800(2.13) -605.071(-27.4) 0.007(0.22) 53.8%
Put ELW
S Eatibd -0.524(-8.58) 13.235(8.27) 0.009(3.57) 10.9%
9~ 71 5 0.017(0.42) 6.596(6.20) -0.004(-2.20) 6.4%
ARHFE A A} 0.793(2.22) 241.48(25.8) 0.004(0.27) 50.8%
A2[A, BSAA713F 2009 1. 2~2011. 7. 29, 4z3h)] &= Sl eEd T (9] o <)
o3 AW A58k 3 VKOSPL 991011, f=Abnsi 647/h0lth ( )he Fwaro] mieh
t-gkolct.
<TH 6>9) sH P& W v o] AN Es ofgke] 59 Vw7|E HolX|Rt A
299 e &? @o] 62%0]me AR waRAe] girkn wah 2ot <ag 6>¢)
A()E 29 QUEAA) e 538602 wael S Faahl vt 4.
25§09 Folth <% 7>9) F ELW Adol tha) A5Hsha st ol ol ng
oI5k NEES BH SHYOR f27) 79 AT = 029, ANHEAARE 50822 Lhe),
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Q8 6> & ELW =0}
#2749 Call ELW i
(7F23 K200 H3ke, Az

A1
439

vs. K200 X4 #15}8
el
o Q)

y =-14.75x-0.5956
R? = 0.0619, Corr = -0.2491

-8.0% -6.0% S a0% 6.0% 8.0%
Ank~7AY Call ELW w55
(FFEF K200 ®ishs, AR5 o 9)
i y =-21.099x-0.1327
R? = 0.1451, Corr = -0.3809
-8.0% 6.0% 8.0%
AWFAAL Call ELW vl 539
(FFEZ K200 Wshg, Al25 o )
YT . y = -605.24x+1.9705
. R? = 0.5378, Corr = -0.7333
-8.0% -6.0% ..’.’ 4.0% 6.0% 8.0%
Fogre] #AE BA] 9
g3tol 1Y 27) ¥AT

T) K200 A|s=wske tin] sidde] FAxd = ELW o=
ZH=[A, BSA(HE713F 2009. 1. 2~2011. 7. 29, 43t A=8)]E At

AEESE AP AMNCE e Aoltt,



ELWA o] EAA sl 24

o

ELW =0z vs. K200 Xl Hets

4 M
ol
>‘
=

273 Put ELW =055
(ZF2 3 K200 W3sks, AlZ25 o 99)
-8.0% 8.0%
-3-6
y = 13.03x-0.319
. R2 = 0.0917, Corr = 0.3029
Aty Put ELW o453
(FFEF K200 ®ishs, AR5 o 9)
-8.0% 8.0%
=20 y = 6.6791x-0.0668
- R2 = 0.0573, Corr = 0.2384
AWHEAA}F Put ELW &=vl5w 9
(VPRS0 K200 Wshe, AlZ5 o ¢)
hd
2 ¢ -
-8.0% -6.0% 4.0% 6.0% 8.0%
L° i y = 241.39x+0.8818
R2 = 0.5081, Corr = 0.7128

F) K200 Alewste v sigde] FAAE £ ELW ersadite] daAE 24387 ¢1sk]
Z5[A, BSA(ME717F 2009. 1. 2~2011. 7. 29, 43 AR)IE AH8std A3 3]4] A% 235

AELESE AP AR e Zolt,
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ELWA ¢ EA wjujojel 4

Aok wEhs save o] ¢ oule A WA AAHoR $olo] YEs frste 99
B E 3wk Qe ezt @ ehsolA] E4do] uhsh = e Rokn
A 5 itk & APV B £9S AItE AL Wed /2B
W Wolw ket 4 girk
(E 3 SRR Y SUWELAZY I EEATY
(99): 9 )
+e | #w | zuw Azgt | Aug | Ax/Adug
Call ELW
773 278 5] 0.633 0.423 -1.155 4.194 86/3.1
Q27 5 0.134 0.044 -0.788 2.119 12.5/6.1
SRS -0.333 -0.203 -9.877 12.947
Put ELW
T3 2717 0.312 0.170 -0.674 5.083 10.2/1.4
R Eati by 0.043 0.011 -0.408 1.182 16.9/5.8
RS -0.450 -0.461 -6.908 6.874

F) ALuEe AWEAL Hagh/2A%_Axgoln A& ANFAR Arigh/ A5 _H)

A5 AZAAZIZE 2009, 1. 2~2011. 7. 29, A3+ AR): FHEEe] FF JHsd TAAL

<29 8>3 <I¥ 9>E 7|2AMRI K200 A4 WskE s & - % ELWe| $7hvj=de
Zhe] QAFAE AHE TP Zola <FE 4>E Uy e o 9 gFd ARy A9s
vrebdich

P/Lsezu =aytarte

PlLyy, t90) F1bvjEso) gl

9] KOSPI 200 A1 W8& = r,=1n(S, /S, )

S tde] NEANR] AFEE, 5 & Ao A T

FoagE 2F A Wsks g sdd FARRE SvEE(EA S A T
A B5)S APEER FASIATE 183 o] A RS JRA AL ko] ¥ SANEA S o8
atod 3] 7AS A8kt

FARpE R WEAg wuldERs AbeE A5 HSE] flste] SEEaeR MEgA gl
VKOSPIE F7}ste] th53]91 24 S atalar AHed 3718442 vt 2ot

WNFEAE B9 A5 FAG7 ALl Fstel 24 AVAol Fraa & el
Sie)

FANE ASolM ZAE vke} o] BfaF vt v R BobxaL o2 s F3t
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vjeolelo] AAHE HolE Ao] <1y 8>9] Axwolrh, RE FAAe] AEEE K9
71€71E Bolx AYES el R? ¢S B dHEEAR= 37.3%, YRk = 10.3%,
7 o]

718715 el g2 92 .
e, oIt FAAE) A Sk B4 Adel ool ok %9 A
AZN AR st o]

H
Aole E4E Boa & 5 Sk

o

<E 4> FAAME 98 S =£2/5% oijd] X|+H3ets
TR ‘ ay ‘ a ‘ R’ ‘ A
Call ELW
Sy Eat il 0.615(24.04) 16.30(8.29) 9.6% 0.310
A7 0.126(10.47) 7.975(8.62) 10.3% 0.322
o WHE2p A} -0.436(-6.81) 96.48(19.61) 37.3% 0.611
Put ELW
Sy Eat il 0.330(18.11) -16.08(-11.5) 17.0% -0.412
A7 0.047(10.14) -4.03(-11.24) 16.4% -0.405
o WHE2p A} -0.374(-10.2) -70.37(-24.9) 49.1% -0.700
T &7 a, a, a R?
Call ELW
T2~y 1.237(17.6) 15.675(8.49) -0.026(-9.39) 20.5%
& k27 5 0.053(1.5) 8.048(8.72) 0.003(2.21) 11.0%
AR} -0.065(-0.35) 96.11(19.57) -0.016(-2.21) 37.8%
Put ELW
S Eatibd 0.543(10.31) -16.297(-11.8) -0.009(-4.31) 19.3%
& k27 5 0.003(0.25) -3.985(-11.21) 0.002(3.44) 17.9%
AR} -0.219(-2.04) -70.528(-25) -0.007(-1.53) 49.2%
AR[AZAA7IZF 2009. 1. 2~2011. 7. 29, A3t A8)] gEASFE FvEEdFA(de] o )
ol AWHge ArHE&y VKOSPI ©9lol1, A5 7E 6477]0]t) ()Qhe FAE S fjgl
t=Fkolth

46 ELW XX 38 ¥ S2HE2A3U-SXHZAY 25
2009. 1. 2~2011. 7. 29¢] 713t &<t
o AREHE FAAE S 05 7 F 9
3o AEE AL B FUNEL AL ANY

t
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EL

g 8> 2 ELwW 28 SZHiE=&EAZM vs. K200 X4 Hets

=

ol
%9225 Call ELW 9% Z3bu)Ee] o)

(7Y% K200 Waks, A2F: o §))

oAl

y = 1629.6x+61.527 )
R2 = 0.0962, Corr = 0.3102

4

¢

- - oo 329
PR
:” -“':’i“’
. F'S .
& - .
> s i’{. £ - ‘.'r:: hd
e -t e . °
hRs 3 .
s T
-8.00% -6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00%

AWty Call ELW 98 S =&l w5

R I = N |

= =] O =
(7h= 5 K200 #shs, A= o <)
y = 7.9753x+0.126 'J
R2 = 0.1034, Corr = 0.3215 . .
—3
-8.00% -6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00%

Yy =9647.7x-43.591
R? = 0.3734, Corr =0.6111

-8.00% -6.00% -4.00% -2.00% *0.00% 2.00% 4.00% 6.00% 8.00%
F) K200 A|=¥3ks div) el Exiad 2 ELW S7h e 2o7ke] AA|S 24817 98]
AR[AZAMNE71ZE 2009. 1. 2~2011. 7. 29, 47+ A5): 2 FUEEY & 716 THAHE

Abgste]l AF 37 BA T AdE Axwe AFIAHeR e Zlelth
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<3 9 % ELW S7Hf =&

=4 vs. K200 X[+ H3ls
TH =A% Put ELW 98 F3mjedel g
(P25 K200 Hshs, A=25 o €)
= =3
y = -16.084x + 0.3297
2 = 0.1701, Corr=-0.4124
K
-8.00% -6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00%
Auk~AT Put ELW 99 S e&olad
(P25 K200 ke, A25 o )
i y = -4.0288x+0.0473
* 2 = 0.1639, Corr = -0.4048
-8.00% -6.00% -4.00% -2.00% 76.00% 2.00% 4.00% 6.00% 8.00%
AREAA} Put ELW €W S| &5
(7FEF K200 Wsks, Al25 o 9)
N y = -70.374x-0.3743
R2 = 0.4906, Corr = -0.7004
-8.00% -6.00% -4.00% -2.00% 10.00% 2.00% 4.00% 6.00% 8.00%
) K200 AgHsks div] dldde] x5 ELW F3hvledEe]gazte] #AlE #4517 $sthd
AR[ASTAME7IZE 2009. 1. 2~2011. 7. 29, ¥+ A5):

T T EEe]
AHgEte] Ad B9 FAE daE Azt AYsHdes
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ELWA ¢ EA wjujojel 4

&£9o wg} o]ejo] Y |3l Frhstal 4o U Auslgre] Frletal o9 S&
EAo] WA gfoy FEEE AHEste Ful3lsE Atetad

<# 5> ELW A Soj o] st 7|28 AFS AAstL <17 10> FA4=¢
2 9l Fulgy SmEETAs agxs HoErh dvERiate] Wi SES 53%,
P& 36%, ToH&S 12% ] vkl pHAATE SES 183%, W& 264%, T5
H&2 55.3%0|th AWEARLY] GES A4V FEo| H|F A AFHEE AnkEx}
7] o]t £AS FEdA B ow As o]dS Wil g AUt A4S B g 4§
Hot gt oldl @42 SEEAA wIA At e AEade] HE A5 A9
sha A 7ol AR A aE o] B ANEEAIRLe] FEo] = U SHo 7]l
S8 Bio] ~AHRT 03y ANFEARTL T ouf o]} EEelE &Aool B o]fi= 139
T, &4 oF Hupbe 130 g Fdo] drilvlel g e Ao Btk

TR | wslzas | gwras [ duwan
FAAE SE
Bt 18.3% 39.3% 53.0%
EEAA 8.0% 10.8% 17%
FAE w &
Bt 26.4% 24.2% 36.0%
ZEAak 11.1% 5% 2.2%

Solgol old N2EARES ARAZD(NAIIZE 2009, 1~2011. 8): FHl=
% ZHAE AHgstel Adssich

b
©

N‘
N

X
o
—
=
-
)
)
ol nk

<HE 3>9] Hav/AuHge] WolFEo] YUERAE o]oo] W wiz AAvsh Hlweto]
AR R ol A o] ¢ ulE EAFEA AT F2E & ATk oF Eo)
ARG ol A4S F vlulE ehs A9l ELWE nigatdrhh Zenele] 2
Seh ol Welm @ Aelsiirks ofr)7k Sn ARE Tejuo] WelA A E4ol
e A ol8 F4 Aelah] Brke el & ulE Jlteln RAsL Ao 7ol
"old A% F/hlsE Fol BEIE Austs 29E B gl & W A9 5
WA s)8lE 05l YNFAAT 2ANn 20 o BaEE AA £ Az
Uehd Ae AuRAAe] elsae s PAleA e dvetn 2 5 gk
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Analysis of ELW Investor’s Trading Patterm’

Youngsoo Choi
Hankuk University of Foreign Studies

Chang-Hyun Yun
University of Seoul

Abstract

Whereas conventional study on the trading pattern of investors is done in the viewpoint
of identity of investors, investors in this paper are categorized into three types according
to whether they use the algorithm trading and direct market access: super scalper, general
scalper and general investors and then we analyze their profitability and trading pattern.

Our empirical investigation shows that general investors do relatively long-term invest-
ment like buying stocks, hold lots of ELW(Equity-Linked Warrant) until maturity although
the time value of ELWs is decreased, and finally buy cheap ELWs. On the other hand,
trading pattern of scalpers is characterized by the short holding period and day trading.
Furthermore, order execution time is of important to scalpers and they prefer leverage
trading strategy to buy very short-term ELWs, since those ELWs are cheap. Also, scalpers
prefer index ELWs, while general investors prefer jongmok ELWs, which underlying asset
is an individual stock. These results imply that scalpers and general investors have differ-
ent trading pattern and investment vehicle.

Keywords: Trading Pattern of Investors; Algorithm Trading; Direct Market Access;
Scalper; ELW(Equity-Linked Warrant)

JEL Classification: C81, G13
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