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On January 1, 2016, the Korean government began to charge capital gain
taxes on KOSPI 200 derivatives securities. The background reasons for
this decision are threefold. The first was to realize tax justice. The
government had been taxing stock transactions, but did not tax
derivatives trading until 2015. Second, the government judged that
speculative trading by individual investors was excessive in Korean
derivatives markets. The trading proportion of individual investors is
over 30 percent, which is considerably higher than in other developed
markets. Charging capital gains taxes on derivatives trading could reduce
speculative trading. Lastly, a capital gains tax will increase government
tax revenue. According to Hong (2012), the 10 percent tax rate will
increase revenue by about 40 billion Won per year.

Despite the above motives, there are some doubts that capital gains
taxes increase market efficiency. Moreover, imposing capital gains taxes
only on KOSPI 200 futures and options and not on underlying stock
markets means that the tax justice gained is limited, and critics have noted
that derivatives are mainly used as a hedging vehicle.

The literature on financial taxes can be divided into two categories of
focus: transaction taxes and capital gains taxes. According to the
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literature, the effects of taxes are different across countries and sampling periods. The overall
consensus on the effect of transaction taxes is positive, but negative for capital gains taxes. In
many countries, transaction taxes reduce speculative trading and ultimately increase market
quality once liquidity is sufficient, whereas capital gains taxes decrease demand for securities
and even distort the behavior of investors, thereby worsening market quality. However, most
results are based on stock markets, not derivatives markets. Hence, those results are not
applicable to Korean derivatives markets, so the effect of capital gains taxes is still unclear.

This paper examines whether capital gains taxes on derivatives trading are consistent with
initial intentions by investigating changes in trading volumes, traders’ proportion, and market
efficiency in areas such as bid-ask spread, effective spread, and market quality. We use a
difference-in-difference method to determine the net effect of capital gains taxes. The Korean
derivatives market has twin KOSPI 200 index futures and options, KOPSI200 and Mini-KOSPI
200. Their economic characteristics are the same, but their multipliers are different: one is 0.5
million Won and the other is 0.1 million Won. In this study, the capital gains taxes are levied
only on KOSPI 200 futures and options. In the DID analysis, we set Mini-futures and options
markets as control groups.

We first explore the change in trading volumes of KOSPI 200 and Mini futures and options
before and after the introduction of capital gains taxes for three months. Second, we identify
changes in trading proportions patterns of individual, institutional, and foreign investors.
Third, we investigate bid-ask spreads, effective spreads, residual quantity, and market quality
to confirm the change in market efficiency. Fourth, we study the changes in volatility spreads,
Le., the difference between VKOSPI and a 5-minute realized volatility. In addition, to ensure
robustness, we conduct the above analyses again at one month before and after.

Our results are summarized as follows. First, capital gains taxes affect the trading volume
of KOSPI 200 futures and options negatively, which is consistent with studies such as Noronha
and Ferris (1992). Second, the effect is prominent for individual investors. The proportion of
individual investors in KOSPI 200 options and futures trading decreases significantly, while
the proportion in Mini options and futures trading more than doubles. As a result, the
proportion of domestic institutional investors also decreases. Third, the effect of capital gains
taxes is different across futures and options markets. In the futures market, the capital gains
tax increases the bid-ask spread and decreases the residual order quantity and market quality,
but the net negative effect based on the DID analysis is insignificant. In the KOSPI 200 options
market, in contrast, the net effects are significantly negative in most efficiency measures.
However, the negative effects occur because the efficiency of the Mini-options market is
improved by the inflows of individual investors from KOSPI 200 options to Mini options.

Keywords Capital Gains Tax, KOSPI 200 Index Derivatives, Market Efficiency, Difference-In-
Difference Method
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(¥ 1) KOSPI200 ItMME F 3|

AH zQ w3l
199614 59 7|=0llEfZ 3,0002F KOSPI200 SR JHE)
19974 74 7|=0llEfZ 1,0002F KOSPI200 SRS JHEY
19974 1€ 7|=0{EF2 3,0002F Yo QLA
2000 32 7|=0{EF2 1,000t RO Q15
20011 22 7|=0{EFZ 5008k o= 915t
2003 32 7|=0{EFZ 1,5002F YO QLA
006 122 JI=OIEIE 500-30008t RO 3EH 5 9 HAMSAL =9
(HAFEXX} 500~1,500; UHHEXER} 1500-3,000; ZH2|chAS EXEXIol|Z| 3,00002 )
2014 54 7|20IEfZ 1,5008 Re2 S XS A|Zt HX|
2012 78 78 D INEEE SM72144 102 RIolM 509F Yo ASEEH
W14 118 EXZE0| QS B2 AH 2] U 03 ASHS
2015 78 Mini-KOSPI200 A2 2 M ALEf
2016 12 KOSPI200 A2 2! SM7{2lo] YEASH Haf

Aol ARERAE AEEA STk FASIAT o] 9u 2)(014) o=
URIRISoh AL 7E |t S4A Ao ula] Qi ol EgAo] MRS

Sk et 292015 F-2 e o83t 1A kS o183 A2l
F $kgo] ZA| S5k 5 el HobRe-S i T Sl WAl A) 1ho
Aub SpbARENZE SIS A97t 2 F7keirks AnE Algskart oleldt A%
o] 9)(2014)0] QATok Aukel ehiet 3 4= glck AW 9)(2015)9) Aol A
SV, sRAEAE, fEAAE, AR Sl SAA GRS mASS Bt
A=), ZE(016)9] A -S54 emlele] Tael AdGa F wiEA 2ot
(WA S-SR EA) 7 2512 DID BAHES o83 4

ojgfel MEhs TR SSrAold v FEAIA BEE ] olF #8A Ze|vdt

il

o

QAwsto] Hysielck
OVe] AT TAZE TP TR TS A BAR L oA, AwMSE

248 - AFEATE



B o3 20154 1095 E 20164 397HA] A £ AE 370 7F KOSPI200 A1E
9 A0 A, A, FAR F3E Al 27RERE o83ttt el dod
Ui A 5 AE7H, AAAE, 29, 2y kiEg, AT}
7H, A= pdRRo] oFel WEARE szof| gkslgint, 3 Exjel] Al theyst
W9t FHARE 7K A F AR S AAAGTE P w2 g A, F, R

= § o, 49 A9 5714 (At—the—money)
FAT EA0] RS AFAEIT, ESE FeAl7E FakEl= KOSPI200 A 9 347t
H| S 9J8l] Mini—KOSPI A& &-410f| tisiA e 57t 7|2 ol &al Ak=E F=3%ith

o] AR BF TEAHLE Sl ATttt

AlE HEAS 24517] $J5to] ARGE= KOSPI200 A|49} A4l o] 58 A= B2
H 1S Boll Algieron, 340 WAREAd-2 AaclA A5gE VKOSPL A2 o4

ol FA =S St s AEANES] Hgks DID 24§38l A5 A5

S| S ANESE L sampling bias® Q15}o] IH7Hoverestimation) @A}o] WAYSH

]

Q17| wjFof DID BA-S E3f AwA|e] avtE AZSHH Ashenfelter and Card, 1985).

4

4) 2t 2M0M A3t MBBAe SRBA0] O U A WS 24 TPHOIN B Agsitt

FEAEA =4o] KOSPI200 TAIAFEAIR )| x| F3F - 249



Utro] 5 Zlete] viske Asto] ofma] w9) fnkE A5 ek A B oot
2t

Y, =a+p, X Time, + 0, X Big;, + 8, X Time, - Big,+2./_v,X,, ¢ @

Ao S5, Y, = AE Adide, FARE, avAEdE, fasads,
7R, AP SOl AR, SE RS 3719 Hju]Ha(Dummy Variable) 2} n7lj2]
Z7H(control variables)7} 888 4= 9t} Z2|u KOSPI200 A8 9 417t AR H o=
PP5] FUTT Mini—KOSPI A=t 541 Hlmeho = Jefpho =i 24 ia= 2 oA
ARHE]A] oh=tt, A WA TR, Time, = FEA7E =YE 0§ 7|7toll= 1, oldoll=
09] S 7MW, T WA Hu¥s, Big, = KOSPI200 A& Ei &40 i3t Ak 1,
Mini—KOSPI A3} S/l et A= 09] g5 7RItk Al WA Bu|iy, Time, - Big, =
WAEIE 7AZ] Ygtoan £ juldge] Fo & KOSPI200 A% - 2412 W3}
Mini—KOSPI A& - Aol vls] fofaiA] UehteAE ASdch Hlaydol uls]
KOSPI2004HE - ZAlollA] foJ3t Wsh7F ek, 6, §o03h 42 7HA] €t a9t

.= DID £419] Al=ata} A3 ojufsic

e
5
2

rlo
(o]
(o]

FEAEA £Q] AT SMIAEAY] OFd - 1A walE B Aae
Pefe, Adicha 9 SAXGEE Adlge] MEE duun), Apdeis AT,
W

=
fEATYE, WS Axds So| A8 Wske A

1. S=M7E S5 Heto| 0fx|l= g

FEA| 5o Holef digh 42 4 ()& 7|22 olFoith. WA 5, 4,8 022

250 - AJFATE



VAN QA £ ol 50] sl - A4S Bl AR, o]F 9] AlokS Al)g DID
BAG St SR AMREL 7R KOSPI200 A1ETH g40] A2 Ak o
20 E Fer, 7)2A40] Mini AEY A$ AdAk 2 57 Ui o] 218
el Bt Aol A9olE R0E et S BET, A sl HE B
g40] wleol ao] tfsl) 212k Al ulEe ABt ek, = EHolAe Ae

whooh whiE )5 ok A HRghe ANtk o2 AelshA ok (i 29} itk

(F 2) ¥4 Ho| 11 Y &k

3z w4 39
Heles e Ln(742H2HA)
7|EXIAO| Mini-KOSPI200Y ZAS 7efiAo)S 52 Lis
7elth= Ln(742HchS{e4nt &)
Hefslg JHel EXAXFERE 8000, o=, OHE HIBSS| B
7| EXXREIC 1000-7100, 044, OHE HIEC| B
e EXREICE 9000-9001, 0§, OiE HIEO| B

(713 1) KOSPI200 4183} w41 e] 7et Adcha wsliolg uojze), Eat
(1% 20} (1% 8-S KOPSI200 S} -84 9 ulupEo] et 7t 7o)
Zolg wojzr}, 7I7ke: opa] =) AZH 20164 19) 1909] AF 37jgolc), s
WE WE Aol o] opeslzl ksl KOSPI200 A= -S4l Hs) mluAkEe]

o] 2% F7ke AL Bl 4 9k

(a2 1) KOSPI200 ME1} Mini-KOSPI200 ME9| Haj 30|

Panel A: 722
13

11

K200

- = = M-K200

In(H24 &)
s

. ,\ A '
AL i, W AR R4
N N v

|, I ,
J “t \ \Y]

-60 -40 -20 0 20 40 60

oFEAEA] =Jo] KOSPI200 SHIEAI] mlAE 9% - 251



Panel B: 7{ziCi 2

18
17
16 ,lv
ﬂ:ﬂ 15
= K200
hv)
E 14 Y ; = = = M-K200
£ 1 VANA A el TR » N\ 7~
IR Y AR S N TR TR ‘A VR eI NV
13 v LAY L T 4 Ny
1 v ~t 1<t
v v \
12
11
-60 -40 -20 0 20 40 60
_— -
(13 2) KOSPI200 I Mini-KOSPI200 28M 7ajj %0
Panel A: 722
15
14 M A Av_'A A 1
13
— 12
0
T
L K200
% - = = M-K200
£ 10
Ny, hit U
nAN N \ v/
9 l\T A, 41‘1 L, ,7\ N I\J4I \ l‘l\\l 1 ”'\‘,,
\ A\ Wi
v \ !
8 v i ‘
7
-60 -40 -20 0 20 40 60
Panel B: 7{zfcf 2
14
13 \WA 1
WA WA
Vv Y v
— 11
ro
o
= 10 K200
& - = = M-K200
A 5
n ,\
8 ‘I'I‘l () i X " \"1‘\‘ ,’\ LV ".‘ ,“ "
NN ) \ Iv 1
v VYR l‘“n,‘ , . [ [ v '
; IV sYe fuawy -
(XU b
6
-60 -40 -20 0 20 40 60

252 - AFAT



(12 3) KOSPI200 & Mini—-KOSPI200 Z£2M 7Haj 0

Panel A: 722

15
14
13
= 12
0
b
=u k200
s - = = M-K200
< 10 . v
A \ AVIRRN A N .
. “I"\vl Ly nhe ’v \ ‘;\ LA AL : '
i sw\v( ,‘l v Y] ‘,l'
1, v/, \~\[\ ] v \;"l v
8 v
7
-60 -40 -20 0 20 40 60
Panel B: 7Hz{f 2
14
13 AA \ ora AL N
WWMWW A VV\NKV’V\./\\/\M
12 \/
—~ 1
no
o
= 10 K200
< - = = M-K200
£ 9
ro VN K
"‘ 3 \ "l - l‘ .
8 T 1 ,l'l"l/ vl ‘Av,"'\'l A 1
\ I A I LT I S v A
\J Vv p \ CAN ] U
7 v Vo " N ‘v
\l
6
60 40 20 0 20 40 60

E DA D& 722 FELEA A5 AT Wake AR R Hoja=al ik
O] AHE FEAE FEIA] QRS Mini AEol Hiet Ao, @8HS YmATE ke
KOSPI200 A}%l| tfgt Azto|ck, wiat &2 DID 448 Fal] ek Qe Hate) e},
B8, SEALS Hojzr), SA]2 YRt Auto] 2JH KOSPI200 AHEo] -9 oFeA] 9
ol Azfkol FofotA S7KE Ao vehdth Zeiu njUEe] A HetE
Hr KOSPI200 Al=ell Hlsh % SA| S71sI9em, webs] YeA|o] ofet eaile e
AR ololflee ARAS & At Sl S5 ol FA] E=o) Azl
FrefRt FFE vAA Y AR HolArt v gl Hizt Auks HH, FrA| Fat

©]%- KOSPI200 <5 /dol| thieh A7 H -2 nlUAPCR o dsiaS 27 et ol

QREAEA] E4Jo] KOSPI200 SHYAEAA] vlAE 4% - 253



i)
)
rr
ol
g
1o
1
rl
L
i
)
s
iz
oxl
)
of
o2l
flo
=
=

T}= Noronha and Ferris(1992) 2]

Mini-KOSPI1200 KOSPI200
= AN = £(2) B)=(2)-01) = H(4) =Y Z(5) (6)=(5)-(4) DID =(6)-(3)
72l log(#24)

03502 01467 -0.2035™"
=
M2 8.4112 8.7615 8.23) 11.7858  11.9323 0.7 209
01221 -0.0434 -0.1656
Z22M
=ZoM 88473 8.9695 (164 134649 134215 054 15
0.2370" 0.0142 -0.2228"
=2=Y¢
ZeM 88776 9.1147 2.90) 134889 135032 0.19) 201
742HCHZlog(EHBt &)
M= 13.2186 13.5311 U£13285] 165944 16.7037 Uégﬁ '?_‘500322]
03368 -0.0293 -0.3662""
=Z=2M 75315 7.8684 124958 124664
(4.31) (-0.50) (-3.74)
0.4504"" 0.0464 -0.40407"
E=X=P |
ZeMN 74175 8.0679 5.70) 125734 12.6198 0.77) 3.9

A £ o, LB R Ado|Hel thet 372 2] Slal A
WSS BAdch 94 Ao welo] APt RuksA) ope AEe) Ad 7k
olofAt 2 PASI. £ BAOIAL FEHUSE FAAGGE vFOR slo] ojulh
2] A7} A ol HS=A) SHelRiek Welat SIFele: FEASAN] 82
WA R Nk, AQIEAAo] GFEASA] GFE W] G, AR} A
RIZBHA WRS Aol EA,

(17 4y AEA N ATARY, 71T, TR A TR HofZe)
TR A1E0] 7%, GHEA} HIRER KOSPI200 A1 4] tie) ZRla} elte] izl
F71ke A0 Holts wh, JWEAA: S 2 BT vUAkEe] 298
ue AIERA 2 B S48 v|Sstom, |uEAAte njFo] See AL B 4

e,

254 - AFAT



(23 4) KOSPI200 X Mini-KOSPI200 ME A2} EXIX} HIZE X0|

Panel A: JOIEXIXt HIZ

35

30

25

20

15

e d| S (%)

10

-60 -40 -20 0 20 40 60

Panel B: 7|2EX}IXl HIZE
45

40 1Y/

35

30

25

K200

20 v L | — — = M-K200

72 H| (%)

10 A\

-60 -40 -20 0 20 40 60

Panel C: QZQEXIX} HIZE
80

70

60

50

K200

= = = M-K200

e BB (%)

60 -40 -20 0 20 40 60

F=AEA E¢Jo] KOSPI200 IMIAREAA | u])= g3 - 255



(a2 5) KOSPI200 ¥ Mini—KOSPI200 E7{2f £XIX} HIE FO0|
Panel A: H{OIEXIXt HIE
50
45
0
35
& 30
':%FJ - K200
= 1 | Y e - M-
T 20 = § ,'- " ! M0
B TR !
P | 1 L] {
15 t ¥ 117 1
N {
‘A N\
10 - ‘
1 ,\I -’
Vi sy, '
s N
0
-60 -40 -20 20 40 60
Panel B: 7|2 & XX} H|Z
60
n
50 e
[ A P \ \
“ PAAY
1! Vg 7
40 3 \ ‘, ‘ﬁ . ',\ ]
s , W M
= (N AR "
o 30 '”' { B o K200
Ll v ns ! - = = M-K200
~N
20
10
0
-60 -40 -20 0 20 40 60
Panel C: QZOUEXIA HS
80
70 |
. f\m\r\ M M A Y N
\’\j " n , v Vv N \ R
< 30 =\ PEYKY v-\ \‘I'-' \"""' ’.\
I% Vil ‘/vJA”\'I" 1Nl s
5 40 K200
= - = = M-K200
AN
20
10
0
-60 -40 -20 0 20 40 60

256 - AIFAT



(32 6) KOSPI200 X Mini—-KOSPI200 ZH2H SXtxt HIF 0|

Panel A: JHQUEXIXL HIS

50

45

40

35

w
o

N
«

K200

= = = M-K200

HEfHIS (%)
8

=
«

=
o

-20

20 40 60

60

K200

30

e H|S (%)

[} D,\
"
U}

= = = M-K200
\

20

Panel C: 2|Z2QIE XA} HIS

20 40 60

80

70

60

AV IR

50
-\ I\,u,'»\,

\Y2ad

\
an/ =~y

~
<

<
4

K200

HehHIS (%)

= = = M-K200

-20

20 40 60

oFEASH] =9Jo] KOSPI200 THIAHEAR] u]x]

3F -

°

257



o

Aol A9, FEAle] Bt HARAA] KOSPI200 §4 A HlES a7
H[AREOA O] AR ulEE S7HI7 1 Bae] Bl Tt 53], ReAle) mlolF:
£ SHolA AAEAA Hlgo] AL, 7R A Fe slersteict. v,

ofRIEAAI L] A9 AZ FA57) SRR Flolat 7)ol Hla) 1 wskEo] 27 ik,
ofefet ATH GE 4] EAA AN LERdt) DIDO] 24 Ak 1 Fea|o)

NI WE SEA AHRlEAAte] Al ES SO Al giglom, 7w

SA0] A UIEE F7HI7He FE FpATkErh b, olele tlsi oFwale] wiziet

oAFAAS HBHA) o Ao Uehgrh mlUAAe] BBk Qlstel elRlEAR

S AdE 22 271 Avlo] Fadh wiskw WA, 2 FEAIS Hah s 7))

SAR}0] A2 oA 7|HEAAT R S Qs Ao a4 otk

TR GE DO Auke B S sAdollA FEAlZE FARIEl vlA|

rl r
ol

Ol
E
i
ol

(B 4) YZASH ¢ M W EXAE AHHSHIF Hl2
220191 g o2 UEH XJISBLS N2et Newey-West HAC B4 YIS Agat0l AUE -SAYE

LIEHE 7 e Zk2 10%, 5%, 1%2] 4Z0l|lA £O|4S LIEtHL

Mini-KOSPI200 KOSPI200

Y M =Y £ B)=02-01) = M4 = (5 (6]=(5)-(4) DID = (6)-(3)

ZHR! HehciZ oIS (%)

61667 0.7678 -5.3889""
=
M2 17.4677  23.6345 828 269279 27.6957 (1.63] 6.1
20.1052"" 14620 -21.5673"
E=A=pE
=Zo M 140450  34.1502 (16.17) 300732 28.6111 (293 (15.10)
20.3463" 14347 -21.7810""
I D2 A
ZSM 122812 32.6275 (21.94) 287132  27.2785 (308 (50.99]
712 Heci281E(%)
-6.2724"" -1.5547"" 47176
Al
| 30,4753  24.2030 (735 13.6677 12.1130 (5.7 5271
22,0667 0.0223 22.08917
E=A=pE
=Zo M 389275 16.8607 1652) 9.9935 10.0159 0.05] (15.57)
-23.2139™ 0.4771 23.69107"
I D2 A
ZSM 405530 17.3390 21.92) 8.4378 8.9150 1 08) 120,65
2=l HHch=H|5(%)
0.1048 0.7887 0.6839
=
M2 520573  52.1621 0.24) 59.4037  60.1925 (1.43) 097
1.9615™ 1.4389 -0.5225
E=A=pE
=ZoM 470273 48.9888 (6541 59.9326  61.3715 (191) (-0.64)
28670 0.9578 -1.9092"
IO N
ZSM 471651 50.0322 (6.54] 62.8476  63.8055 (1 19] (208]

258 - AIFATL



FER|] EQlo] U FHIEAAIES] Mini

APl digk
L} KOSPI200 AEAIE ZFA|2] AQIEAA}F HlE-L 4

Erhs 21 8l 4 ok
A olde Esle sigle
OSPI SAAIZOIA = Mini APRFL v wakA] Qrlete 7HQl
Ale] =¢lo] AEAA}e] e

Z7RPIE st w
A Bl 4 9k %, 9
oA B8 27 et 91l

a2 w3

EAR] AL At RS B
e A7) Skl AR SAAg .
oV FEAl] wlo] TYPEA ] v FApstel dhsf sk, ofufd
AR} 2 WBHE sl thsh EAtsk GFAle] E9E B T S A
A3 giglon], B3, el AHHe oS
EAAES

A S Aol A D
s ZRRIEAREES] EAlEe] & 3 A 9SS
FEAZE FER] oF Mini Ao R olHehe A Bl = QIglch

2. Y= M Zo| X Hato 0|Xl= &
& Bollde AREEA S5 Sl S=APE 23 el vjd G dudd &
St BfY =2 LEFE IvRaE, fasads, SRR APGEEe] ARt e
(# 5) Ha "ol Il NE §84 &
W 3o
e ATANEE A E D)
I e e AT F s AR 2 )
SRS gsma -2 (S aAsAE,, /N
NS MEO| J4liiZe] 22 1, B ZEMe| 22 5, M2 12| Loit H2
o L AAA-(ASHNEE - ASHAEEI)/2
RS S FAFANEs A+ ASANF )2
on
RRAZAE  gaswys — v (M fREZAS,, /MY
N2 AZo| HANB0| PR 1, B RSH| F2 5, M2 1ol Uoft HBF
s, = él%éiﬂﬁ£ﬁﬂ?&%;§%** 15 57} 2
SIEEF iﬂﬁ'%,:ln( Avl{ e B /nm/]u}/N)
N2 MEO| HAlNS0| ZR 1, B, BSMO| B2 5, M2 1 U0 Loit HBFA
(7|Z=XFAN0] Mini-KOSPI200Y AL X[2MO{E, DHT37H(_%“§ 52 Lh=Ct)
o _ SR
A Ol—v‘f’_z\——l‘t,zx.7717 100x e/t =2d=,,
JNPE==S|
o ABEA, = (S (S0 A8 E A, M)
N2 AEo| NS ZP 1, B RSN B2 5, M2 (ol Yol HBF
3F - 259

FEAEN| E9Jo] KOSPI200 SHIAFEAI] n|x) gk -



diell Aefekar qlek, ZrpArd e A es kel He-Hulj4=E 7o) AjolE F Fhe
Ho R W gholn], frasstes AA7HS 29-As: - & 3710] Hiko R Leal
S7k] HtO & Lol gloloh, SRR H oA E ket uf=s v 2heFo] wato]
RIS FRewH, 7|zAle] nlUY e SRS 57 Liro] 71515l APgEES
SRS srARYER Wil 275 FHofl AXbE 7 884 SE& 20159 109
1945 20161 39 3047HA] vl 7Hg Aei7h Ehlta] ool A ] (A8 52 57H(F,
F5A) el FY A Z7HRE o8-8 AXEC.

GE 6)2 FraEA| =9) A5 3/hd7t APgaEA 23] st 9l DI
HolEet

LIS el st Aol A7l kel KOSPI200 A8 oFwA| £

o
s

A Az

i

o o 0.00107 2] 2= 27} ARaiAck, TR Ik Mini ] Svjae
MISK 0,00172 T 27 Z7J5lol, DID 48 S8 BAT SUsRES 35| 7o)
WEESIL &, S=AY] Rt artAZYeE aAlR)S BRITh Haberer(2004)E
T M ARl B AEEAS) AL BIEHY S 9o T v ok
. gl W AARelA AdHge] SV aeAdol #8A dd vE o e,
A4 ot SR8 2 AOHE Aduigol A BEAS TN SE UL
Sk, & A7} Haberer(2004)9F 22| A AI7F ofd FeAof gt d+tol7]=
Aol Ake] AL SRt ARke Rtk 2ol T5EE 2L 4 otk

HhH, 59| SRz e Helof tigh Avks Aedt v el Al =4S
KOSPI200 &A9] a7lAZH =of §-9o5t JakS n|x]#| 99t} Henderson(1990),

3|

AN

m

FZ

o
ol
-

ol

bR

e

Slemrod(1982) 52 YEAlEe] 240] &% AF Gl ddF= AA ge =

= Aok, T2 A R A] o it Mini 242 =9

T3] Slefehe 2he TR 4 Gloi) 5, vU SR BRI RS AE AR
shelat 4 olt. 9 o) oFd wislol diat BT Fa) KOSPI200 £AAPge] T
PRI} AHAEAAS] Mini AP FA5E AL SIek vk 9Ik Mini APO] $54

27k oluRlAe] BeA el ke ula Rl

260 - AFAT



(E 6) Y¥=AEM & M3 3MEH AESEY X|E H
2509 P2 0|EMND AHBNE B ﬁ Newey-West HAC S22 &g AEs5t0] AME -8AdE
LIEFLD = 212 10%, 5%, 1%2 £Z01M S9Me LietHC
Mini-KOSPI1200 KOSPI200
= M) 2 2(2) B)=(2-(1 =Y H4) = Z(5) (6)=1(5]-(4) DID=(6)-(3)
SIATY E(%)
0.0017" 0.0010™ -0.0006"
NE 0.0127 0.0144 0.0209 0.0220
= (5.08) (9.13) (-1.79)
22,7433 0.1600 2.9034™"
22M
=Z=M 7.2969 4.5536 6 0) 1.8982 2.0583 (.05 6.0
-2.0949™ 0.0214 21164
I N
ZSM 5.9349 3.8400 7 1.5348 1.5562 012) e
REATH (%)
M2 -51402E-5 -4.5478E-5 0'592[‘8?‘5 -6.0263E-5  -5.5926E-5 0'431[‘8%‘7‘? 01?98%2‘:’
-0.0258 0.0128 0.0387
22 M _ _ - -
=22 M 0.0793 0.1052 024) 0.0369 0.0240 (122 0.35)
-0.0016 -0.0023 -0.0006
Z2N -0.0351 -0.0368 -0.0287 -0.0311
(-0.03) (-0.19) (-0.01)
SI1x2Hlog(A12H)
-0.1362"" -0.1010" 0.0352
M=
M2 0.7649 0.6286 2 44) 4.3095 4.2085 224) (0.49)
-0.37517" 0.1769 0.5520""
=24 3.0177 2.6425 49532 5.1301
= (-4.02) (1.35) (3.42)
-0.2037° -0.2041 -0.0003
IT )\q
ZSN 2.5890 2.3853 179 4.3885 41844 127 (000
AEZElog(A2h)
-0.24307" -0.1478™ 0.0952
NE 5.1830 4.9400 8.1811 8.0333
= ° (-3.65) (-3.06) (1.16)
0.0268 -0.0182 -0.0451
22M
=Z=M 1.0217 1.0485 043) 3.9908 3.9725 061 Lo45)
0.1916™ -0.1803™" -0.3720"
T2 N
ZSMN 0.8425 1.0342 .85 3.8224 3.6420 (4.0 6]
AB7NATe) Aolg Zshe Fasmd el 9 Admah g4 mEoA Foliol
TR ooITh &, JEAQ] EQlo] fFaATZY Lo A= GRS nu|g AoR A=
A%t
S7RRlES FeA] Q) o] % KOSPI200 A=t vuAlEola B Fofst Tt Qiglont,

T A1) Holi=

Qolslr] oko- Ao UeRitt = oFEA|Q] E9lo] 712

SF=AEA] =¢Jo] KOSPI200 TPIAEAIR ] H|A L 55 - 261



PV A o2 Aoz Hltt, SRS A7 (limit orders) & AZEA] 92
FFoR iR 710 B YSIRARY] HiFo] A7) wize] o3t aitE 4] Sehe
A0 HOlt}, FH|=E AMIE: nUFA0] e AR S7RS e Bslal SRRk
FofsiAl asiAl Yehdth= Holoh =AlE Slulshr] ffste] njUFAAPEe = ol 53t
NIFEAASO] AR7FES B8] ¢l AP7RES WA 7189 SRdrs 4%
Az siAE 4= ek

OO 2 APEAS SRS Wslel SURAZY RS HIES ol Sol,
SRS Hisel srkAL =] Wb} Al e, ATiA e et
AAEA Z2o]| gigt 27E B, KOSPI200 A& njU A& s m% AJgEdo
SlEohe Zte WS 4= Qirk. TLefuh APSEA SRS Al FafEA] oar QIR
ot Aoz ZUH Mini AEoflAt= Ueldths Holld FreAle] avetal sk l=
olfth WHH, (D549 A9 F=A7E FHE KOSPI200 542 F49] o814 stest
HHE, RapE]R] ore- njyFA el 4 Fdo] FE A =IsHeicth DID w4 A
A FofsHA, FEAE S APERS siEItke duE AiE Algsial Aok

ool AuE Ak, AeAlde YEiSAY] mYoR s o 2 eyt

i
A
o
et
>

A

—

YRR ot 23] dAle Az Es 4Rl 584 A Wl

o)

SEATHE, SR, Teln AREY BE o caTt BEEA gl Tet
OpEAEA|9] E=Jo] KOSPI200 SHA] vt SATHnet offect) E7HATH =8
F7PPI0 AGELL SR 5 R 9 vl A0R ekt thl HAR]
O 93 LB KOSPI00 340 lERptEo] Mini SHAGOR ofgshaA
Mini APge] BEAE S7HIRL AT A HA] o] sleig Ao A=A ofyc)
AR, WUARRS Ade 2712 Qs SrkATA|st 328 Aasighe Wk ohet

] A

Aol

ook

3. Y= M Z¢lo| HEY A= =0 OXl=

AT 203 e ZHNA Al §2] Z7Hex, TH)7F ShagARLe] WEAo]
FOpH WIBIE AL 4 AeS XAt FA ] Tt Al e 714 ezt

262 - AFAT



At AP AAIE S 7H8] 7k fEde 9ot

Z 4= 9l RHA, As=rt
& Aol BAE HEAEE ST i A2 E K Baltagi et al., 2006;
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