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Domowitz, Glen, and Madhavan(ZOOl )2 A A 42702 19961 ~1998Wd 72| A B =
&5 vlal, FA ST A Ay gk FAAEE A
%‘7%'3]% ® 0}‘43} “3%@ H]%% E%f& AA AGuLE 7P vpg 27k ey
o|AH gk FAAGNA AEFA sl FQ 40 Hste] oo} A S A=
ghabshAl =R ettt A AFAR] S} A-dste] s A
= %]

Feld, S715(1996) 5 2 2e =)

=
oo
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N
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ll
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N

ol HAS7F ~ZY =S
(1997)% 19954 4955 19954 64
Ao 2 FAA A A AZ=AH]8
bounce effect) & WA g 737}k
A GEAngo] 1.1%~1.8%U =
2012 1959 20139 697k4] 19 6709 &3Fe] F7hsd B ATrA el e A
TEE WEoE AFTAR &S B
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Keim and Madhavan(1996, 1997) 5°] $l2H, < A2+ Chiyachantana et al.(2004),
Bikker et al.(2007) S5°]

Chan and Lakonishok(1993)> A4 A5& o]&-3to] 19861 7€ 5-H 1988 1247+
) AR AL A% FA7AS A FAN L BASITE BHE Bl

o5 At wjFF AU &S 34 bp, EFAR &S 4 bpRA], 7]HE] A}
= oy o Av)e A4 g FEEI ey o5 &
2 Wk Eete] AYARE, Y 713HEeE NYSE 3 AMEXel| A 7]
5%0ll s dst= Tt ioltt.

Chan and Lakonishok(19%)% shihe] Fito] e
7] o] A FF AU LS AT o5 ™9
gejetal, o5 AR R IFEesit EEE 7

BT, 71 FAAE] Frol ofe] Wl AA 2
A5E AR o]E F ASFE AAGAH

Joll whe} Chan and Lakonishok(1995)% A 144456 vpxu} Y7p= o] 3t 714
H3lE Bt AT AN S-S Aurgtt o Ay, A AAE g A 992 o] g3t
Chan and Lakonishok(1993)7} @], ¥4+t 100 bp, W= 35 bp= Ada A1 4542
T3 o] YERTE o]5e] sld Aol AME-¢ AE = Chan and Lakonishok(1993)9]
ARERE 2R o) sdRto R HA FAAHE dEsHA st v dls
ool Al SR E ARESHA] FaL F7IA] AYE o] &sto] 7#e FES FAstaL
Atk eAE AYa otk

Keim and Madhavan(1997)-> 199158 19931 3€ &<ke] 217 7| #FAkAke] &7}
A2 FAUHES Atete], WAA 9 A Aol Ade] Atke Als Bl
ol W FA o] APt ret ARSI RE A o] o8 E ARgste] At ol
ARl &l vA= G gofstaat slon, A Aol S5 PAIA
Aen &3} HEA A go] BF SRS Bt

Kt} #Htoll= Chiyachantana et al.(2004)°] 1997358 1998 % 200139 ARE
o]-gsto] 377 =re] AlFEAl el Ak, Aol AT S A ¢

_4 1
i
i—la
i)

)

1 R obg Y BAAINE Fajo] Hit AGFAM &L 3145 bpl & BT
Bikker et al.(2007)-> W@= AgHE=9] xﬂﬁx} 2 o] galo] A A=Zu &S AR gk,
wl = Aol A= 20 bp, W= Ao Aol oF 30 bpe] AFEAN LS Bolttn B4

Ang AN



Ul ArEs Ak, S02(199%), olEd, HS(1997), - RH1999)0
At} G, S315.(1996)+= KOSPI 200555 7433t 55
ato] 19937 1994 5 671€ A 9] A5 & o]&3te] #4139
Aol A5 2= JEj7t 71E vl NYSES tide = oF A ZA3e} vl
WA Az =l FEZh AgA et Al oe S Wevhal FEE

ol 8, (1997 = F7ksH Al AdiE = 20078 F5(KOSPI 200 74
%29 19054 495F 6871 371 Bete] 57h % AAARE ol §fe] ARFAN 8L
BB o 5e FRAV wE AFEANGS B, FRANL ALFE
AREANGol FAHEE Beth £ 9F A4EANEE o A duE Uede
AFHAT. 059 AT P ol WU ARE ol §IoRH, AP A%
FAH gl WA= 92 rnA Rehn Yok SARS Adrh

AERANO)S B3 FOANLE EFF 97) STAANLY ARFAN S B
o Ad FAe] Asrt ohd TS ARE o] §te] 2ol BitA AFEANGE

Avtucks AR, obAlold FHER MaG u) JriHon &2 welFm ok
2. A AESAE Bl

A A Bste] A it akolE A A9 =722 Chan and Lakonishok
(1997), Keim and Madhavan(1997), Domowitz et al.(2001), Chiyachantana et al.(2004),
73EWH1999) o] Utk

Chan and Lakonishok(1997) 1989\ 5-E] 1991 &<tke] 3371 AAke-8-3|141&9 A4
255 0|83t NYSESH NASDAQOA 7| #2427 A fls wje] 7 2iu] &5 L
sttt o] &2 it FA ol ek Aiu]-E2 NYSEZ} 52 Rb, At 5219 A
H]-§-2 NASDAQ7} Ytth= A3 AASHAA, 54 ALt A4 $-91& A8k
AL opdetal Fggth

Keim and Madhavan(1997) 1A NYSE % AMEX$} NASDAQOI A 7] #7242} 7 2 €]
FTAHES B, EA ST A4S 8l 191 dFE 1993 39 7R, 2170 718 FARAEE]
A5E o459t o]5S NASDAQOIA Afshe 499 A#in8-o] NYSEH AMEX9]
ARl &R v Ava FE

Domowitz et al.(2001) 4270=5¢] A5& o]-&ate] zt=ro] A en]&(FA1 4 H-& 2
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GFEA 0§ ATHAE, ol 5 W Al go] /g ke Tk TP 30
bplel 7bg & ke AF(F 198 bp)ol ek olEe] B4 AgR ER/NE
19969 9¢F-H 1998 12€e|tt 1997 dF-E] 20019 9] A 55 o]&ato] 37/ =] A%
F7v):8) tha) 78 Chiyachantana et al Q004 4 AoHE WTe] A5 Y g0l

e vk e w2
AEV09)E FAAFARE o §5e] 47 Adae] AFEAN G LT,

B4 43, 9o AgEA Gl F9 Adad AgEANGET 20 A% B5E el

AFEAL 2 o] migIA] wiIeRlAo) wheh vhE A vERE 4= 9tk o9} st
Holthausen et al.(1987, 1990), Chan and Lakonishok(1993, 1995), Saar(2001), Chiyachantana
et al.(2004) ¢ A7} tHEA |t o5 W& v FH o] v AR At
A ARE A g
o] ¢} ¥l ste] Keim and Madhavan(1996)< Bl 53k @& AFAE2 wi=A#H 9 4
Aol 71918 A7t AA|sh= HlFo] Brhs HS ZAR AA oh

O
STt Whe, vl A9 A bed Be BB ol 54 £2E At A9

ML
<

ol-g3ste] i At 7M. = HETAS AFstdon, viea Fe At v}

T AH7E 7P = dAA 3 2 =
A GAA 7HE FAE 7 E
2t 24 234E AA S

Holthausen et al.(1990) W& AdE =2t F= A} w2t T2 A2 -3k
VA A0 & F AR #@7HA Bl Sk dis) Atstar Stk o2l viEat
T AR A A= #@7HE ] Edehe Sxol A FRIF S A, gt
T A AeE 1gA gvE JE Este] Hojerh

Chan and Lakonishok(1993)2 Wl%=ZAH]-8-2 F 4 bp, WlZ A1 82 oF 34 bp=E

Hl o] BATFE FEAS Bl meich ol tal, hEAUE f540] 7|5

r1r

2) A kol w2 A|FZFAA0]S vl A 2= o]9 o|% Huang and Stoll(1996), Bessembinder and
Kaufman(1997), Jones and Lipson(1999) 5©°] it}
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<E 1> MZXZE 0|8 V| =sA

o] i 20129 1958 20131 69714 19 6719 5 DA Lz0] 4R E5) AN uu S o] §5ho] A5
7z BRI, ARAGTE 17 0|4 FHUE BROT F5, AUR AET 2 thFoE RASL. v
A N S, 44 e 4 AN S S

AFRE AResel Go ARASS o2 e ol WEAL 7

5 LS G At HEE o ADEE s A2ALE 24
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offt r
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452 e *ﬂ%%i Lehy

32

N.obs Mean Std.dev Max Q3 Med Q1 Min
Panel A @ A
7k 660,365 25274 94,733 3,100,000 15,500 5,700 2,605 87
& AMAAsF 660,365 2,459 5617 343,828 2,232 598 165
AA AMAAF 660,365 2,529 5,743 410,033 2,309 625 175 2
A& Ada 660,365 457,090 2,738,185 652,777,300 249,330 68,130 13,799 1
AA AAFZ 660,365 476,432 2828873 712,915,040 264,220 72,300 14,787
A4 AdS=rE 660,365 93.09 9.22 100.00 97.46 95.46 92.31  0.00
A& AGAZTE 660,365 163 249 40,000 195 107 49 1
AA AFAAFZE 660,365 163 242 33,334 196 108 50 1
W54 660,365 4.30 3.02 30.00 5.27 3.51 236 0.00
ATY = 660,365 0.59 0.77 29.98 0.70 0.36 019  0.03
I HE 660,365 1.64 4.98 241.06 1.23 0.44 015 0.00
Panel B : f715¢
s 307,966 44,411 135,176 3,100,000 30,850 10,450 3,490 87
& AMAAsF 307,966 2,48 5,790 343,828 2,247 459 89
AA AAAF 307,966 2,565 5,958 410,033 2,332 480 96 2
A& AdaS 307,966 441,171 3,369,267 652,777,300 204,150 41,140 4910 1
AA A 307966 462,260 3,489,318 712,915,040 218,750 43,830 5,280
A& Ads=rE 307,966 91.74 11.09 100.00 97.27 94.89 9091  0.10
H& AGAAFZF 307,966 153 223 20,000 186 79 28 1
AA AFGAAFZF 307,966 154 220 10,125 186 80 28 1
WHEA 307,966 3.69 2.83 30.00 4.44 2.94 1.98  0.00
ATY = 307,966 0.68 0.95 29.98 0.77 0.39 020 0.05
SRR 307,966 1.09 4.14 241.06 0.69 0.27 0.10  0.00
Panel C : 2%
s 352,399 8,550 15,772 345,300 8,600 4,225 2,275 106
& AMAAsF 352,399 2,437 5,461 220,565 2,223 700 243
AA AAAF 352,399 2,498 5,548 228,612 2,296 730 258 2
A& Ada 352,399 471,003 2,031,981 231,427,988 283,108 90,613 27,048 1
AA ANAgZF 352,399 488817 2,086,993 237,043,085 302,641 95,710 28,807
A& Adggrls 352,399 94.28 6.97 100.00 97.58 95.84 9331  0.00
& ATAAFZE 352,399 171 269 40,000 200 123 74 1
AA AFAATZ 352,399 172 259 33,334 202 124 75 1
WHEA 352,399 4.83 3.08 30.00 5.90 4.03 2.81  0.00
ATY = 352,399 0.52 0.55 20.69 0.63 0.35 019  0.03
IRE 352,399 2.12 557 223.86 1.80 0.70 0.26  0.00
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20124 1958 20134 69744 19 6714 &
Aol AT 12 o gel FEwS
A% e A2(IDATE A BT

N.obs Mean Std.dev Max Q3 Med Q1 Min
Panel A : A
i AA SIS 686,745 2,690 5725 332903 2,584 361 311 0
w4 HAASHE 686,745 23.65 1110 144229 2873 2173 1635  0.00
w4 AT & 686,745 12.27 12.97 988.89  14.06 9.72 6.63  0.00
vz A SIS 686,745 1,976 4,063 257,100 1,934 645 233 0
W HAA5H S 686,745 17.56 1035 1,079.19 2213 1634 1136  0.00
W AGAFH & 686,745 20.85 2415 432174 2295 1694 1217  0.00
g ARSIk 686,745 2,095 4563 270585 1,966 637 226 0
v AZRA AT & 686,745 16.84 17.10 100.00 2043 11.11 6.26  0.00
w5 A 7RG & 686,745 15.59 18.02 100.00  17.55 9.37 531  0.00
s A4S 686,745 1,478 3,056 210,927 1,425 464 168 0
e AZFS AT & 686,745 22.10 17.81 100.00  28.05 1715 10.09  0.00
W A7 & 686,745 24.15 19.16 100.00 3016 1842 1137  0.00
Panel B © 7154
g DA SIS 320,653  2651.54  5866.56 332903 2552 630 196 0
ujg HaA5HE 320,653 24.47 11.74 585.74  30.03 2232 1648 0
i AAAFR & 320,653 15.36 16.34 98890 17.39 1195 811 0
W= AA SIS 320,653 2,186 4677 257,100 2,091 532 149 0
W= HAASHE 320,653 16.47 10.41 98852 2143 1523 9.78 0
W AGAFH & 320,653 23.39 30.83  4321.74 2492 1765 1236 0
i GRsrta S 320,653 2,014 4,541 270,585 1,894 492 140 0
g AZFA AT & 320,653 20.52 20.68 100 2599 1272 6.92 0
i AP S & 320,653 19.43 21.87 100 2286 1081 5.96 0
W= s 320,653 1,638 3547 210927 1532 383 107 0
= A7 & 320,653 25.38 21.25 100 3322 1866 10.36 0
v A 7RSS & 320,653 26.73 2241 100 3423 1914 1119 0
Panel C : Z2%
w4 DA SIS 366,092 2,723 5597 226458 2,607 994 430 1
w4 HAA5HE 366,092 22.93 1046 144229 2769 2128 1625  0.00
g A AFH & 366,092 9.56 812 709.21 1143 8.33 586  0.00
W= AR 7S 366,092 1,793 3,425 160,041 1,838 720 314 5
W FHagu s 366,092 1851 1020 1,079.19 2269 1713 1266  0.00
= P AFE 366,092 18.63 15685 314836 2165 1645 1203  0.00
vl SIS 366,092 2,166 4,582 177209 2,019 747 317 1
vl AZFA AT & 366,092 13.62 12.31 100.00  17.19  10.08 576  0.00
g A7 & 366,092 12.23 12.88 100.00 1458 8.40 484  0.00
W ATt 366,092 1,337 2,541 115177 1,361 520 226 4
v AZFA A & 366,092 19.23 13.49 100.00 2487 16.17 989  0.00
vl A 7RSS & 366,092 21.90 15.43 100.00 2763 1795 1151  0.00
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oA JEATR] A Aol AA sk HlF 93.00%E A8t Aok A" A dFak
Hit 1637010, Fd vkl HA7tR AbEd tﬂ%*éfi 4.30% %= LERETH
X3 )

BT frteAe] A AAFEFS Bt 145, 2
Axge] AFEsL FH R Avhs AS & 5 Ak fUede] AT e AT
369%91 Wk, I Ao AT WEAdE 483%% e

<E 2> 2 ATE Sl o8 MRS 7 = A E e

H, At FHTG 2690719 7P AEHAoH, HAALES v
[e]

wlwe] A9 Wi 086%% Uit Q8 25 xﬂ%ﬂ% B7h % Aol AZEE
oG ake] HFe w57} 1559%, WETh 2415% AT A& Az AR W FS el

3, A7kl AEE 5710 HFL AUHoR B AL & 5 3

AR B ), §715dE A vjarbe) 1943%, Al M=) 2673%7) Al 7Ll
Az BhE A AA wjeEte] 13.62%, A wiEE ko] 21.90%7F Al7fe
AEH ol AR tha 2kel7h ST

1T 20129 1€ 9H 20139 6€7HA] 1 670 sF gk AR Aol g A
TEHS e AdAZ s 2SS ol &kl AT AN S =it T
ARE o] &7 TAAR AT A S AbE W2 ta 2k

A, A7keE S74E ALl HEARRES did o= 094 0024 144] 502714 10+
WAL ArEsTh =4, v 107 8749 37F B8-S dAE 105, 505, 1005, 5007,
1,000528] Sl A AAH A= AL 7Hdste] Adw A4S AEsiih oled, HE
(19972 27pdFo] arbrida Adstr|ol SEshA B B5eh k2 vhA % o7}
Ao Jheko] AAH J3 thogell A Al el ssit. A

§_-L]‘(bld dSk bounce effect)a BHZﬂ shaL gl
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<E 3> iFF2ol e AIEEH v E
R

o S GG MEFROl T2, 9% AAIUEE AL W UAAE AFTAIEE B2 Afol
108 771) 57} 498 ol alo] ATl uhro] Ak ARH AL AHAT, F ARFAS ABFELR b
QAT A8 i ie A9H rasle FEAAon A2 FANAD Jol2 olakel BT A LS
Az s e ERIT 094] 0022 094] 00%~094] 103 Alolol WAE whAs 57} 248 o] &3
PHS o
Azl 107 505 1005 500 1,000%
0941 00% 0.4313 0.4743 05103 0.6332 0.7077
094 10% 0.3946 0.4340 0.4676 0.5749 0.6400
0941 20% 0.3711 0.4078 0.4407 0.5408 0.6002
0941 30% 0.3541 0.3804 0.4210 05154 05711
094] 40% 0.3430 0.3770 0.4082 0.4986 0.5523
0941 50% 0.3336 0.3666 0.3972 0.4840 0.5370
104 00% 0.3270 0.3594 0.3895 0.4739 0.5266
104 10% 0.3195 0.3513 0.3807 0.4651 05155
104] 20% 0.3138 0.3446 0.3738 0.4569 0.5082
104] 30% 0.3083 0.3390 0.3677 0.4491 0.5005
104 40% 0.3031 0.3332 0.3613 0.4416 0.4916
104] 50% 0.2990 0.3201 0.3566 0.4363 0.4860
114 00% 0.2957 0.3251 0.3524 0.4310 0.4801
114 10% 0.2934 0.3228 0.3500 0.4283 04771
114 20% 0.2900 0.3192 0.3462 0.4229 0.4729
114] 30% 0.2857 0.3145 0.3406 0.4171 0.4673
114] 40% 0.2822 0.3111 0.3374 0.4137 0.4630
114] 50% 0.2792 0.3075 0.3336 0.4109 0.4606
124] 00% 0.2784 0.3066 0.3327 0.4084 0.4591
124] 10% 0.2773 0.3055 0.3319 0.4073 0.4573
124] 20% 0.2758 0.3038 0.3301 0.4056 0.4562
127 30% 0.2744 0.3022 0.3280 0.4035 0.4537
124] 40% 0.2732 0.3008 0.3266 0.4018 0.4515
124 50% 0.2727 0.3005 0.3264 0.4012 0.4502
134 003 0.2716 0.2988 0.3246 0.3989 0.4482
134 102 0.2702 0.2974 0.3229 0.3969 0.4460
134 20% 0.2703 0.2972 0.3228 0.3974 0.4468
134 30% 0.2703 0.2970 0.3222 0.3957 0.4446
134 40% 0.2689 0.2954 0.3204 0.3942 0.4432
134 50% 0.2704 0.2971 0.3225 0.3961 0.4447
144] 00% 0.2719 0.2982 0.3235 0.3956 0.4429
147 10% 0.2726 0.2994 0.3245 0.3952 0.4431
144] 20% 0.2739 0.3001 0.3252 0.3959 0.4433
147 30% 0.2771 0.3034 0.3286 0.3965 0.4427
147 0% 0.3131 0.3393 0.3642 0.4303 0.4730
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144] 40+ -0.3217 -0.3605 -0.3882 -0.4614 -0.5004
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FTEEE W el g O AE AN R tig 7| x2FAFol viksrte A Al wE FdrrAo

THA G 27] gl e AGEAHES $9] gk Thth

T T N.obs Mean Std.dev Max Q3 Med Q1 Min

Panel A : w4~ A
10+ 567,644 0.3476 0.4647 15.0910 0.3740 0.2270 0.1460 0.0170
50 565,764 0.3933 0.5479 18.3760 0.4110 0.2410 0.1570 0.0210
100 562,887 0.4281 0.6110 19.8100 0.4420 0.2530 0.1660 0.0310
5005 545,896 0.5581 0.8172 20.6390 0.5860 0.3270 0.2080 0.0330
1000 525,585 0.6148 0.8018 20.6460 0.6850 0.3920 0.2420 0.0410
Panel B : w4~ &7}
10+ 265,280 0.4021 0.6173 15.0910 0.4140 0.2220 0.1330 0.0310
505 263,507 0.4706 0.7210 18.3760 0.4800 0.2410 0.1460 0.0320
100 260,831 0.5226 0.8106 19.8100 0.5290 0.2550 0.1550 0.0330
500 246,372 0.6852 1.0802 20.6390 0.7130 0.3350 0.1950 0.0390
1000 229,793 0.7177 1.0469 20.6460 0.7860 0.3900 0.2220 0.0440
Panel C : wig Zx2g
10+ 302,364 0.2998 0.2572 6.1490 0.3520 0.2300 0.1550 0.0170
505 302,257 0.3259 0.3147 12.3280 0.3770 0.2420 0.1650 0.0210
1005~ 302,056 0.3466 0.3378 14.3400 0.3980 0.2530 0.1730 0.0330
5005~ 299,524 0.4535 0.4827 15.3860 0.5210 0.3220 0.2170 0.0410
1000 295,792 0.5349 0.5255 18.3040 0.6320 0.3920 0.2560 0.0410
Panel D : "= 4]
10+ 567,644  -0.3520 0.4443 -0.0210 -0.1480 -0.2300 -0.3850  -15.1630
505 565,764  -0.3990 0.5080 -0.0330 -0.1610 -0.2490 -0.4350  -16.0000
1005~ 562,887  -0.4308 0.5601 -0.0330 -0.1700 -0.2630 -0.4670  -16.1020
5005~ 545896  -0.5422 0.6954 -0.0150 -0.2110 -0.3350 -0.5980  -16.5880
10005~ 525,585 -0.5894 0.7001 -0.0260 -0.2400 -0.3880 -0.6750 -16.6770
Panel E : "= {7}
10+ 265,280  -0.3973 0.5806 -0.0320 -0.1330 -0.2220 -0.4140  -15.1630
50 263,507 -0.4571 0.6536 -0.0330 -0.1470 -0.2430 -0.4840 -16.0000
100+ 260,831 -0.4996 0.7214 -0.0330 -0.1560 -0.2580 -0.5310  -16.1020
500 246,372 -0.6305 0.8925 -0.0400 -0.1940 -0.3310 -0.6830  -16.5880
10005~ 229,793 -0.6590 0.8909 -0.0480 -0.2180 -0.3750 -0.7350 -16.6770
Panel F : vj& Z24
10+ 302,364  -0.3123 0.2673 -0.0150 -0.1590 -0.2360 -0.3690 -6.4680
505~ 302,257 -0.3483 0.3241 -0.0210 -0.1720 -0.2540 -0.4080 -11.4080
100+ 302,056  -0.3715 0.3573 -0.0260 -0.1810 -0.2670 -0.4340  -11.9790
500 2995524  -0.4695 0.4632 -0.0330 -0.2230 -0.3370 -0.5530  -13.5670
1000 295,792 -0.5353 0.4976 -0.0380 -0.2570 -0.3950 -0.6420  -14.3230
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ZEHR o JTe ARE AR BN Avolth Paned AEL JZARE FEWER o J7d A3E4
Hl-golu], AFFANE 49 109, 3191 10910] £ FEEo] U@ oItk Panel B FAFFER Pl
BEFS} SR AEF APFHGolth
Panel A : $5H A FFAH&
<= v %=
=9 TEY A& <4 59 A&
<49 10E5>
1 IR 0.0684 1 IR -0.0699
2 LGAA} 0.0921 2 LGAA -0.0906
3 KT 0.0933 3 o gk -0.0929
4 7okt 0.0947 4 KT -0.0938
5 9] 23] 0.0964 5 9] 323y -0.0940
6 v ek 0.0973 6 R -0.0941
7 KB&4 0.0975 7 7] oF2} -0.0948
8 POSCO 0.0990 8 21| -0.0972
9 2l ghA] 0.0993 9 o} Al o}t -0.0983
10 AAFT 0.0998 10 POSCO -0.0985
<39 1055>
1917 =S 224 3.2958 1917 = 3HA129B -2.9895
1918 A E3-9B 34173 1918 o ¢HA|E3-9-B -3.0116
1919 S5 5A29B 3.4467 1919 A2-9-B -3.0196
1920 439-B 3.4922 1920 #7398 -3.0210
1921 2T 3.5428 1921 FaE TS -3.3102
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T Sl St E— et o
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LR BEF
Mean 0.3854 0.3896 Mean -0.3734 -0.4031
N.obs 145 5 N.obs 145 5
A5 A
Mean 1.5366 1.3035 Mean -1.4587 -1.3541
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<E 8 i AZEZAH| S0 i 3HEN

o] & AIFFAN R dFS FE LAES TA] A 9, Y ARE o] &% FALA Aot A
HEE 1000570 tigk w4 AAFAugolth. E¥w4E Volatility, TrdCnt, Vol/Cnt, MktCape]™, SAHT+=
Spread, Depthlst, Depth, Rate©]t}. Spread® 4% 23x# =] Hatgtolth. Depthlst, Depth® 242 H5-d 57k kst
1097 Z7hek gho] Akl 2agkolt). Rated} Volatility= AL oin] =) &3} 435 17k} A7tz AHEe MEAdold
TrdCnt, Vol/CntE 54 AEE 717}, 9 AZ2AF, A9 AZ5Ze 44 2agtolth MktCape F7HE AM&38
A7 g Al magtolth

Mkt Impact; , = o; ,+ % Spread; , + 3,* Depth1st,; ,+ B5* Depth, ,+ 3,* Rate, ,

+ B5* Volatilty, ,+ B¢ TrdCnt, ,+ 3;* Vol/ Ont, ,+ Bs* Mkt Cap, , + €;,

A A5 HEZ PUTES
Panel A @ A
N.obs 525,585 501,713 23,872
Spread 0.9318 497.26" 0.8750  447.40™ 0.7827  84.48™
Depthlst -0.1624 -12895"  -0.1424 -13551" -04259 -39.77"
Depth 0.0248 19.54™ 0.0169 16.07"  -0.2434 -1852"
Rate 0.0005 2.60" 0.0009 567" 00152  -527"
Volatility 0.0129 42.20" 0.0151 59.01” 0.0564 16317
TrdCnt -0.0408 -50.23"  -0.0499 71157 -0.1934 -22.20"
Vol/Cnt -0.0741 -6491"  -0.0569  -58.99™ 0.0107 1.00
MktCap 0.0044 6.49" 0.0245 4245 0.0391 6.23"
Adj R-Sq 0.6342 0.6288 0.5698
Panel B : 7154
N.obs 229,793 206,776 23,017
Spread 0.9656 32027 0.9826  273.44™ 0.7833 82.88"
Depthlst -0.2039 -86.57"  -0.1659 -84.76" 04298 -39.01"
Depth 0.0468 19.20" 0.0281 14.00"  -0.2414 -17.87"
Rate -0.0022 -4.66" 0.0003 0.70 -0.0165 -5.40"
Volatility 0.0184 28517 0.0170 31.93" 0.0586 1617
TrdCnt -0.0483 -30.10"  -0.0550 -39.13"  -0.1946 -21.49~
Vol/Cnt -0.0742 -35.08"  -0.0521 -2852" 0.0118 1.07
MktCap -0.0000 -0.00 0.0262 22177 0.0406 6.16™
Adj R-Sq 0.6331 0.6175 0.5711
Panel C : 224
N.obs 295,792 294,937 855
Spread 0.7933 379.73" 0.7943  381.60" 0.5946 12.14"
Depthlst -0.1207 -108.70™  -0.1202 -109.12"  -0.2700 -7.65"
Depth 0.0128 1172 0.0131 12127 -0.1765 -4.04™
Rate 0.0009 5.40" 0.0009 554" -0.0056 -1.01
Volatility 0.0126 50.32" 0.0126 50.96™ 0.0250 291"
TrdCnt -0.0332 -46.43"  -0.0344 -4842"  -0.0643 -1.88
Vol/Cnt -0.0788 -76.68"  -0.0757 -7398"  -0.0974 -2.74™
MktCap -0.0069 911"  -0.0024 -3.10"  -0.3289 -4.54™
Adj R-Sq 0.6703 0.6699 0.4926




<E 9> i AlEEZAH[Z0l et 37 EN

o] NAZAH o] JEFS FE 2AES BA5] 98 9,
HEE 1000500 o3k vi= Al AEZu]golt)l. Sy Volatility, TrdCnt, Vol/Cnt, MktCapo]®, SA¥ 5=
Spread, Depthlst, Depth, Rate®]th. Spread 4% 23X 9] Htgholth Depthlst, Depthe 7H2t #9457 2kt
1094 s7bded go] Al ZIagholth Rated} Volatilitys ALuH] +I&3% 45 17t A7FR AEd WEd
otk TrdCnt, Vol/CntE fr64 AXR 247, 3Y AdASF, A AAFF9] A Zagkelt). MkiCape E712
AdES ATERY AA Zagkelth

=5]
rir

F59 45 048 ALY Apolrt. 4
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Mkt Impact; , = o; ,+ 5% Spread; , + 3,* Depthlst, ,+ 35* Depth; ,+ 8,* Rate, ,
+ B5* Volatilty, , + B¢* TrdOnt, ,+ B;* Vol/ Ont, ,+ Bs* Mkt Cap; ,+ €,

A AR HEZF FUTE
Panel A : ZA|
N.obs 525,585 501,713 23,872
Spread 0.8603 591.38" 0.8474 566.36™ 0.6832 9147
Depthlst -0.1125 -116.78"" -0.1111  -140.04" -0.2636 -29.65™
Depth 0.0177 16.28" 0.0182 20.11"  -0.2103 -20.68™
Rate 0.0030 18.58™ 0.0027 20.68™ 0.0065 2.80™
Volatility 0.0153 62.38™ 0.0144 71.45™ 0.0586 20.66™
TrdCnt -0.0489 -73.63" -0.0458 -8154"  -0.1982 2754
Vol/Cnt -0.0804 -85.38" -0.0599 -76.37"  -0.0363 -3.88"
MktCap 0.0069 12.73" 0.0198 43.69™ 0.0457 9.07"
Adj R-Sq 0.7032 0.7140 0.6030
Panel B : #7154
N.obs 229,793 206,776 23,017
Spread 0.8674 376.10™ 0.9000 340.56™ 0.6838 90.09™
Depthlst -0.1282 -68.49" -0.1146 -76.36"  -0.2716 -29.59™
Depth 0.0224 11.05™ 0.0157 952"  -0.2072 -19.92™
Rate 0.0028 768" 0.0027 10.07 0.0058 2.35°
Volatility 0.0206 40.20™ 0.0165 40.80™ 0.0595 20.10™
TrdCnt -0.0580 -4461" -0.0499 -46.16"  -0.1996 -26.72"
Vol/Cnt -0.0845 -48.29" -0.0589 -40.94"  -0.0302 -3.14™
MktCap 0.0055 5.34™ 0.0207 23.38™ 0.0479 9.12™
Adj R-Sq 0.6928 0.6967 0.6060
Panel C : Z24
N.obs 295,792 294,937 855
Spread 0.8079 465.95" 0.8089 470.70™ 0.5719 11.22"
Depthlst -0.1111  -128.00" -0.1117 -130.24™ -0.1298 -4.08™
Depth 0.0209 20.71° 0.0220 22.02"  -0.2379 -5.21™"
Rate 0.0026 19.18™ 0.0025 18.94™ 0.0150 2.60™
Volatility 0.0120 56.32" 0.0120 56.88™ 0.0342 371
TrdCnt -0.0333 -52.87" -0.0342 -54.89"  -0.0652 -1.76
Vol/Cnt -0.0659 -73.85" -0.0628 -71.14"  -0.1749 -4.32™
MktCap 0.0011 1.65 0.0051 795" -0.0859 -1.19
Adj R-Sq 0.7405 0.7423 0.4268
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e glou, sagAgol M= A7V odle] S5 AT AN]Eo] A2 Ak
Ho|FaL 9}

WHE/do] AlEANEol o] Jaks m itk 4 23+ Domowitz et al.(2001)
2 Chiyachantana et al.(2004)¢] 5 A3} 5L g Z3olth. Domowitz et al.(2001)-
4270=2] 28 Z, Chiyachantana et al.(2004)& 377159 A5 S BX3 A3 %A o]
ESTE AT AN Rl Frs ASEA AHE AAEHATh A7 st A=
Domowitz et al.(2001)& &< #Algtx 7438+ ¥, Chiyachantana et al.(2004)&
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<FE 10> AlZEAu[ S0l tiet FetH 5324

o] ¥ 2012¢ 1¥%E 20139 69714 19 6¢¥ %J(SISOI)J A8E o]&dle] AEH AFEFZAHES Fama-
Macbeth®] F9H 3]AFATHE S o]-§8 Azbolr}, ARG+ 1,000Fl EH?‘} AgZ AR goltt 5 a‘u‘ﬂ—?}c Volatility,
TrdCnt, Vol/Cnt, MktCape] ™, &%+ Spread, Depthlst Depth, Rate©|t}. Spreade &% 2~Z# =9 Hytgho|t)
Depthlst, Depthb 7ty A Eb g 1094 sob ghel Akl Zagtolth Rate?t Volatility® AUy
FAEI AF 17t AR A& WsAolth TrdCnt, Vol/Cnte 64 AER 47 949 AZAS 7AG A2
T A 2agholt), MktCape F7H2 AHEd A7k 9] A 2agkolt)

Mkt Impact; , = o+ % Spread; , + B,* Depthlst, ,+ Bs* Depth, ,+ 8,* Rate,
+ B5* Volatilty, , + Bs* TrdOnt, ,+ 3% Vol/ Ont, , + Bs* Mkt Cap, , + €,

2 A 7154 i
N.obs 313

Panel A : 4=

Spread 14.6128 2591 9.6646 2654 11.5821 25.37"
Depthlst -3.8249  -2452™ -2.6291 -24.48™ -3.4016  -23.18"
Depth 0.5290 10.07™ 0.5436 11.29™ 0.2955 532"
Rate 0.0237 0.66 -0.1627 464" 0.1394 427"
Volatility 1.1981 15.89* 0.7567 12.16 1.5083 20.81"
TrdCnt -1.4240  -16.44™ -0.8047 -12.36" -1.4183 -1851"
Vol/Cnt -1.8918  -21.36™ -1.0293 -17.22™ -2.3283  -22.43™
MktCap 0.2330 5.24™ 0.0122 0.28 -0.2957 -6.88"
Panel B : "=

Spread 17.2951 25.49™ 11.2897 25817 14.0668 2532
Depthlst -34563 23917 -20764 -22.89™ -40051 -2371%
Depth 0.4486 815" 0.3117 6.18™ 0.5960 10.87*
Rate 0.4418 9.99™ 0.1682 448" 0.5054 1181
Volatility 1.7933 20.27™ 1.1045 1667 1.7853 21.35™
Vol/Cnt -2.1298  -2052"" -1.2522  -17.13" -17164 -19.63™
Trd/Cnt -25055  -2256" -14321  -19.44™ -2.2708 -21.84™
MktCap 0.4064 9.48™ 0.1700 3.88" 0.0314 0.78

2 Whro} mobw v A7k 71
spov], A % i vhEe] weh EAE A%E

dgusso val 1 ggeol

welF 3 glof, A7bs o] AN Gol WA e WA wa) o ek 53,
MEEAN G B9E G71EA AN, NEFAN G A9 mae Agel A
EAMoR FonE A%E AL 5 G
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Astolry. HWEFEE] 39T 4F
k-"fl 27k AlEste], A% A2HA

OVU -|—'
o r#
o

€]
, 05%%1 %, 1.0%<! -’F

N.obs Mean  Std.dev Max Q3 Median Q1 Min

Panel A : 4= A3

0.1% 552,037 0.3387 0.2974 9.3400 0.3930 0.2570  0.1770 0.0250
05% 563,800 04639 0.3682  11.8480 0.9530 0.3670  0.2560 0.0440
1.0% 564,014 05664 04074  11.8480 0.6830 04660  0.3250 0.0460

Panel B : "4 #7154@

0.1% 251,521 0.3468  0.3649 9.3400 0.3900 0.2370  0.1530 0.0350
0.5% 261,787 04712 04589  11.8480 0.5460 03310  0.2270 0.0450
1.0% 263,066 05648 04971  11.8480 0.6630 04210  0.2890 0.0510

Panel C : w4 325

0.1% 300,516  0.3319  0.2258 6.0750 0.3950 0.2720  0.1960 0.0250
0.5% 302,013 04576 0.2654 6.3120 0.5570 03930  0.2840 0.0440
1.0% 300,948 05678  0.3083 7.2910 0.6950 04990  0.3610 0.0460

Panel D : vl= A A

0.1% 552,037 -0.3493 03048 -0.0260  -0.1800 -0.2640 -0.4110 -10.7620
0.5% 563,800 -0.4628 03735 -0.0430 -0.2520 -0.3640 -0.5500  -11.8480
1.0% 564,014 -05496 04038 -0.0480  -0.3140 04480 -0.6570  -13.9650

Panel E : "i% #7154

0.1% 251,521 -0.3478 03656  -0.0360  -0.1530 -0.2370  -0.3920 -9.3400
0.5% 261,787 -04610 04572  -0.0500  -0.2210 -0.3220 -0.5280 -11.8480
1.0% 263,066 -05418 04891  -0.0500  -0.2770 -0.3980 -0.6280  -11.8480

Panel F : wj%= 32

0.1% 300516 -0.3506 0.2424 -0.0260  -0.2030 -0.2840 -04220 -10.7620
0.5% 302,013 -04644 02815 -0.0480 -0.2840 -0.3950 -0.5620  -13.9650
1.0% 300948 -0.5569 03105 -0.0430  -0.3540 -04850 -0.6750 -11.2750
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<E 12> AHZZd[ 0| Cfst 2ot 37E4
o] ¥&E 20129 1€4HH 20139 69714 1 6€ 59H313¥)e] ABE o]&ste] MEH AAE5ZAH S-S Fama-
Macbethe] 3ot 3| ARAUHE o] &3 Aoty AysE Hit A AZF 1% /‘]Z}%EH]&"]E} =9
WA= Volatility, TrdCnt, Vol/Cnt, MktCapo]™, EA¥4+=

Spread, Depthlst, Depth, Rate°]t}. Spreadt &%
2z o] Fitgho|t}. Depthlst, Depthe= 27} #H¢-A3 7} 2 1094 S7hbek 3h9] apel 213kelrt. Rate?
Volatility s Y &3 A5 17k A7tz s WA ol TrdCnt, Vol/Cnte e AEZ 47y Jd A2
A4, A A5 2l Zagkolth MktCape 712 AHESE A7k 219l Zagko|th

Mkt Impact; , = o+ 5% Spread; , + B,* Depthlst, ,+ Bs* Depth,; ,+ 8,* Rate,
+ B5* Volatilty, , + B* TrdOnt, ,+ B;* Vol/ Cnt, ,+ B¢* Mkt Cap, ,+ €, ,

A f71=4 EpRe!
N.obs 313

Panel A : 1<
Spread 30.1586 2420 ™ 26.9990 23.85 ™ 13.6689 2531 "
Depthlst -46685  -2441" -34206 2407 -32301 -2421"
Depth 1.8499 21.23 ™ 1.1153 19.22 1.3707 1919 ™
Rate 3.7552 2149 ™ 2.2316 1975 2.9505 2120 ™
Volatility 2.5674 21517 2.3891 21.09 ™ 0.8751 1418 ™
TrdCnt -6.6954  -2455 " -42021  -2418" -5.2713  -24.45™
Vol/Cnt -3.2914 2350 -2.7378 2338 -2.1345 2238
MktCap 3.5631 2318 1.6855 20.00 ™ 2.8056 23.16 ™
Panel B @ 1=
Spread 33.5655 2433 31.4777 2391 ™ 15.3867 2531 "
Depthlst -6.2691  -2469 " -3.8912 2448 -4.6227 2450
Depth 2.7482 2316 1.3871 20.85 2.1031 21.96
Rate 0.5271 6.06 ™ -0.0402 -0.58 0.5954 827"
Volatility 3.1681 22727 2.4893 2150 1.6466 19.88 ™
TrdCnt -5.0259  -2434" -35171  -2393 ™ -35204 -2385"
Vol/Cnt -3.3867 2371 -26506 2343 -2.1068  -21.93 ™

MktCap 2.1254 2156 0.8189 14.04 ™ 1.9421 2181~
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N.obs Mean Stddev  Max Q3 Median Q1 Min
Panel A @ w5 HA)
0.001% 558,556 0.3398 0.3818  0.0200  0.1480 0.2310 0.3840 0.0110
0.005% 567,645 0.3693 04602 14.3310  0.4060 0.2390 0.1540 0.0190
0.010% 567,452 03993 05056 14.5690  0.4380 0.2530 0.1630 0.0200
Panel B : vl4 7154
0.001% 256,720 03719 04911 11.8480 0.4010 0.2200 0.1310 0.0320
0.005% 265,330 04238 0.6006 14.3310  0.4540 0.2340 0.1390 0.0320
0.010% 265,174 0.4639 0.6604 14.5690  0.5000 0.2470 0.1470 0.0320
Panel C : w4 ZAY
0.001% 301,836 02978 02421 86820  0.3540 0.2310 0.1560 0.0190
0.005% 302,315 03216 02759 13.1920  0.3810 0.2440 0.1650 0.0190
0.010% 302,278 0.3426  0.3007 13.7870  0.4070 0.2560 0.1740 0.0190
Panel D @ wj%= XA
0.001% 558556 -0.3398 0.3818 -0.0190 -0.1480 -0.2310 -0.3840 -11.8480
0.005% 567,645 -0.3820 0.4519 -0.0190 -0.1580 -0.2480 -0.4320 -14.3310
0.010% 567,452 -0.4110 04870 -0.0200 -0.1670 -0.2640 -0.4660 -14.3310
Panel E : "= #7154
0.001% 256,720 -0.3731 0.4892 -0.0320 -0.1320 -0.2210 -0.4040 -11.8480
0.005% 265,330 -0.4234 05793 -0.0320 -0.1400 -0.2370 -0.4620 -14.3310
0.010% 265174 -04579 0.6217 -0.0320 -0.1480 -0.2510 -0.5040 -14.3310
Panel F : v 324
0.001% 301,836 -0.3115 0.2539 -0.0200 -0.1610 -0.2390 -0.3740  -8.5990
0.005% 302,315 -0.3457 0.2935 -0.0190 -0.1730 -0.2570 -0.4160  -9.7260
0.010% 302,278 -0.3698 0.3201 -0.0190 -0.1820 -0.2730 -0.4460 -10.7520
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<E 14> ATEHH[S0l tiet FetH 5324

of & 0124 1¥%E 20139 6€7H4] 1d 69 59H313¥)e] AEE o]&slo] MEH AFF
Machethe] F9H 32 S o] 83 Afor}. ;-“é“ﬂ-’?—t FAF249] 0010991 Al7EEAu]&oltt,
Volatility, TrdCnt, Vol/Cnt, MktCap®]™, $#4% <% Spread, Depthlst, Depth, Rateo|t}. Spread= 4% =
Hitgkoltk. Depthlst, Depthte Zt2t H$-A37F aky) 1094 /bt ko] 2kl Zagko]t) Rated} Volatility &

Asleh] 7\ &3} 3% WoAst A7hz AES WEAOIT TraCnt, VolCots 54 AEZ 2471, 99 205, 143
AAFFe Ad Zagolth MktCape F7H2 A& A7EEe] A =gkl
Mkt Impact; , = o+ % Spread; , + B,* Depthlst, ,+ Bs* Depth, ,+ 8,* Rate,
+ B5* Volatilty, , + Bs* TrdOnt, ,+ 3% Vol/ Ont, , + Bs* Mkt Cap, , + €,
2 A Sl =t
N.obs 313
Panel A @ "5
Spread 42.7136 23.62™ 29.9066 23.56™ 29.0884 2371
Depthlst -4.2219 -23.48™ -2.8936 -23.20™ -3.6878 -22.27"
Depth 2.6258 21.10™ 1.8190 20.45™ 2.0599 17.74™
Rate -0.3207 -717" -0.3272 -7.39" -0.0593 -1.61
Volatility 2.1792 20.27™ 1.4304 17.93™ 1.8018 21.12™
TrdCnt -3.0543 -21.56" -1.9311 -2057" =2.2779 -20.74™
Vol/Cnt -0.8694 -11.99™ -0.8345 -13.03™ -0.1346 -2.04"
MktCap 0.7739 13.31™ 0.8324 1452 -0.5798 -10.03™
Panel B @ 1=
Spread 48.6172 24.05™ 37.8821 23.63™ 25.5655 2458™
Depthlst -5.9605 -24.28"™ -3.1665 -23.35™ -5.464 -2417"
Depth 3.8993 23.42™ 2.4155 22.38™ 2.7865 22.09™
Rate -0.0313 -0.59 -0.0088 -0.19 0.0578 1.32
Volatility 3.1174 22.86™ 2.0918 21.35™ 1.8981 21.58™
TrdCnt -4.0358 -23.18™ -2.7252 -22.67" -2.3685 -2152"
Vol/Cnt -0.9868 -13.00™ -0.4545 -7.80™ -0.6709 -963™
MktCap 1.1821 16.78™ 1.0980 16517 -0.3059 -6.21"
VI. 28 % A4
< P FEAIEE SEAAREE mRE] fla oy 7hA weks BAlska gtk
1 A A olo] tlg Al wha A s AY FUE WS S 9le
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abstract

This study empirically investigates the market impact costs and examines the relationship
between potential influence factors and the market impact costs in the Korean stock market. With
the tremendous growth of the high frequency trading (HFT) in the stock and derivative markets
and the introduction of alternative trading system (ATS) in Korea, the attention on market impact
costs is also heightened.

Using a comprehensive data including all orders and transactions over a one-and-a-half-year
period (January 2012 to June 2013) for all the stocks listed on the KSE and KOSDAQ markets,
we measure market impact costs and analyze its determinants. Some of the most important findings
are as follows.

First, the market impact cost, which is implicit cost, is higher than explicit costs such as trading
tax and fees. Second, the market impact cost in the KSE market is higher than in the KOSDAQ
market. In an additional test, we find that it is because most of the preferred stocks— which have
much higher market impact costs than common stocks- are included in the KSE market. Third,
the market impact cost of a buy order has negative relationship with the market condition, while
that of a sell order has positive relationship with the market condition. Lastly, we find that volatility,
number of transactions and trading volume per transaction plays important roles in the market
impact costs.

Keywords : Market Impact Costs, Implicit Costs, High Frequency Trading, Alternative Trading System,
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