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Pttt & AFeM= SAAYA Akt 24414 %k T"r A2 Uehlls A5
e, Sd8), 44 f54, 28 MEdd v 42 AREe S 78 RHoR 5
ol = 9lall 2019 3¥€FH 2019 9¢ F3te KOSPI2OOZ]T9]' NIKKER25%| 5= 74 %
18] 3 KOSDAQZ JASDAQ A% 7Hzhe] Al7hEal 9] 200%2<] s ddo|E] S Bloomberg
o] gst] =3k, /M 21 A7k g EHE FA| S Difference in Difference (DID) =3
&3te] 2019 6% AAYA <18t 3o et AN S FAATE AT WEY,
SAAHA 18t o]+ KOSPI200 Al 4ol 44 freds vetle Addig, AT, 48 ¢
ARG BAACE Fon|stA WslsiA ¢ Aoz Yehdou Ws é EAH R fefn)
s F7he ZeE deignh ol ®Ede] b Axe wlg mng FFEoldh ¢,
KOSDAQ APEE SAAYA 18t o] F ArIH o2 Ahaat Al 242 °F 29%9 31% &
7hetiar, MsA A BAIF o froulat Fotetsinh 18y WY S £ g mlv]
3k Ao g ettt A S Qe WA FEEIH(Announcement effect)S F715te] &
A, theo R #A7IHE WAsk] 248 R 4 AE SAd e £ 49 4
Aol A719F BAA Fo47 fAtgS BTtk & =i ol ENAA: S
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A B (Liquidity effect)E AA|3HA] ZE RS HoAFa 3

ox

0

yo O 9
él_w_

N to nu Mo R £ O
o

o
2
i

GFHOD SAANA, AN, Fed, ME, A& <l

o] =79 Y& HA o Axpe Agoln, shmzAAL AT FAAN obd & WelETh of&
31 A B =ie] 230 §4 =92 T4 o] AXEEA Ak rkeE A3 oh
s S ZAAGATY ZAGIATER AAATHY, syeoblee@kipfre.kr

=8 20204 108 262 ARfEE Y 2020 128 14



124 MRS AIME / Mi213 HM6=(2020. 12.)

[.A4 &

T

Feivete] SEAHAE 19639 HE E]EAL, 19719 AHEAE 2455 930
o} o] % 1978d thA] E{E o] dAZA] FAIE L ok ¢H, T2 gk FEASAE
AR g FFol| sl HAlstn glon, 2 AU dFFe] HAE st e F
TAAYAE T2 FAR £4o] A A= FA7E =7 wfiol] B3 sithe A4
A&A o2 A7|ER, T4 Feih5A] At H7E S met o] T =dk

AstATE olol] A= T2 FEhSd Ut AHBAE At AAE dAH o= Qe

1

= ‘Lf d

A3, 20199 69 3Y o]F F2)o] ULH = BRE A7 2 -s}cﬁu} *‘zﬂ = UHHH =2
Ale 2 vjuj Ak AEALd=5E 3

TO =2 20199 5€ 30 o]F AE EHEH Ago] Hrh

ARE ZUANA Qs AR AH §2 SAAAZD, Age] FHA AEE Fo

24 F4AA7} 95 B Ao Nsat £ A A o] ghFoen B sy
Fo) 540 Z7hekm, ETF) £54 Al AdH $5 gdhstel Age] 3449 952
"4 Rolehs AR7ES] A4 QAT old A7 Solt fEA0l 27Kl uek 712 wa
o w&4ol Zrlele] A%l MRl Hagd Aol Ayl 29 Ak Wl FAA YA
ekt W14 BAANE ZD oA A MELS BT Aol FAE EANY
o} olal =ole] e FAAe Azt AU BeAe] tha 2EAQ Ao v Hol
$Agofok ek Aotk aev FAAGY A AP T HEY FEE selshs Qe
dynom oy,

SAAYH = Keynes(1936)0l] 23l x A=A, o] F Stiglitz(1989)2} Summers and
Summers(1989)%= A A7} ©@712 FIIAHE AA Al Awdt Az A7) 4
I 548 F dva FHsI. S, SUA WAL A FAd A E HaFo M AR

A&

Y SEAHAH A e ATFES o] 3k 4 &I (Composition effects)ol] thall o] &<

© o] frEded FHA0 JFe vAe 58 EI(Liquidity

effects)7} AL Aoleln FAEcHSchwartz and Seguin 1993 ; Ross 1989). 1714 A&

F714 Ao vlFo] ashd Ao 7R T)se] AEtEo] MEAde] Shdts

Aotk WA, {54 EF= A freidol dadta, MEAe] guix o] 7ol A

T Aolth &, Aefu]& S7H= el Ak AHixte] 7R & Ao zm] MEAel Tt
sta, 7HA e &Aool At Aol
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$HH Song and Zhang(2005)2 /3 &K Composition effects)<} 573 2K Liquidity effects)”}
BT EAlste 4rtad RES AAsl e, SAARAY a8 T B Al
=710 whet @epivta FeIGith FAR R, 5 St diiF o s S AF, FH 7]t
Fao t-g3ste] A S5 =0the Aot o] AF WE o] AXx
2 5714 A vl ZA fasteE 74 Z2HComposition
A , WEAo] ZHAdT = Zolth 18] 1 Haberer(2004)E 543
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7F @b = A, Haberer(2004)2] =725 A F2} o] de] A9 -84 7=l wah
o0 237t vetd 7] WaEd FE dth
b B = 20199 6 SHAYA et felvet FAARY e Wl v
THAoR BAslE A4S F2 BF o sl 9lvh. KOSPI A2 KOSDAQ A%
T 59 oldd S nEste] FAAYA Qs AHE A AFHE A ST #A,
KOSPI A1 7Fe] A A 3o wp2d SAA A st A ds(Ad =, Add=s, 3d&) 5ol
o Qe Aoz yehytt 43 f84 A& vz 53s dAEA YehA] skt
TARe R dEH AYH LS Yele Hd vl=—vl4 37} AZ# =(Average Bid—Ask
Spread)= 7N 1S, Estimated Spread} Liquidity Ratio= 93Hd Aoz YERITE wiH,
T8L SAAHUA Qs o] Fo 7k Ao E UEyiTth the o2, KOSDAQ A17%9] #4142
A Qdske 7182 AQEsAddE, Add s 72 A2 Yo,
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= Ao AL v 2ok Al 1] ME 1 olof A MM e Feluzte] SHAAYA
of dgt& et A= SAA YA AddE o] 24 - 454 AFE A¥in v+
o7 ANZdME A AFENS AT PTHES alsta, dolHel dial] At AV
A EAAF el =gty o2 AV A gk &2 2oF et

Feluete] SAAYAE 1963 Al FHE TR AFFEE =Rap] 98 Hx =Y
o] F 1971d ARAIG S-S sl AA AL, 1978 AFE Sk AHEAIG A 9] @7
A F71dEHE BAs] Hstel AmPE ol @A fFAIHE L gl

A= 20199 59 219 FAARE 2sE A SAAHANEE 62 3L FE 0.05% ES
E Qletstr| = sttt <& 1>o Feld AAH, KOSPI A3} 71eF $49] $42357t
71 5= KOSDAQ #174, 18] 3L K—OTC A17&] 2% Aﬂga 0.05% HEQIE <statict. 53,

%27] Z4 -9z 719 ALA) A0 KONEX AlAe] A Alfo] 02% EOE 35tE ) F4]
et a AAl= 72 v Al A2 L FE 3LA 1—t— ol &557] wjToll 2] ujujAlF |

Ad 71Fo2E 20199 59 30¢ o|F A2 ERE AHgH)

& 1) Fd SFE SHAUM ME elst

(&l %)
7= KOSP! KOSDAQ KONEX K—OTC
2019 6% 349 o]A 0.15 0.30 0.30 0.30
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F 1 KOSPI F219] 7% 5o]&5HA(0.15%)E ddN=2 74
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i Aol Suel nel 4YE Welel F4gmt ol vk A9
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o

&, x) Fg7II F8AIFIAe FEEe] F4 e R
gshe A9, x) AAAGFA T FHAF THAEE UAS AT T4 GE, xi) e F
AAR A= AFAL B AFA A 25 A5, 27t gyt ¢ 2

A= As=stm FA A GdEE Melo] g

<% 2> F4 E2FE ZAAIA A Fo)7F FEHo] gk ZAA YA STE 20149 3%
1,28799 40141 20159 4% 9,0539 92 AA F7I8Aa 1T 20169 4% 3783019902 7}
Z3gieh 20180 ThAl 271 F7kete] oF 6% 717040§ Uehtth 2% 272 Aol
w2, 20199 713 ZEAUA AlSFs Ad oy <k 26.3% A3 432 4,73399 $Fo|u)
ol FAAI] A FAEAYA dste] ARz HT,

P

)
N
ol
ol
L
o,
0
oL,
¥

B 2> FH SFE SHAUAM M+ & (@l - o4
7 20144 20154 2016 20174 20184
KOSPI 2] 14,604 19,738 16,703 18,159 22,038
KOSDAQ 4] 14,427 26,129 24,506 26,504 35,923
v 52 2,256 3,186 2,574 2,619 2,756
A 31,287 49,053 43,783 47,282 60,717
T 1 KOSPI F4¢] A% & &5EA(0.15%)7F ez F-3}4

AR FAH BAQE ARE vigo R AAp 24

FAAE A =T 71E ARDLL <F 3> FH o] Yk 20199 71E AL B
Z21(KOSPI, KOSDAQZ} KONEX)2] 791 AgJu]Zo] o 64.9%= 7} =3, t}goz 9|9l
°] 19.6%°]1L, 71%] 14.6%% AAhe Aoz Uehdth). WA, KOSPI A173<] 2% 749
g vlFo] 48.0%2 7MY B, I TR 99 28.3%, 71 22.8% wo|Ath o
KOSDAQ A1%<] 7%, 71Qle] Agn|Fo] 84.4%2 714 =1, TREo2 95¢10] 9.5%, 7|3
°] 5.1% o2 Yetth 2aA oz, SAAGA AFF AR S, =9, 71# £z A
ths A& HojFrh

Y

1) A& 4524 o= KOSPI, KOSDAQ, 712112 KONEX A&l 43w F4E50] £330 git}. o7
A= Q1 KOSPISH KOSDAQE $4 o2 Adnata, oz AefFat 7eiohEol v

A F el 3t B4 2 Ao Ayeksic)
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CE 3> FAAE Aol og (e 3% 718)

(F9 2%, %)

Ean 20154 201614 20174 201814 20194
718 | 2954 (13.4)| 2564 (132) | 139.4 (144) | 3983 (142) | 3329 (14.6)
709l | 14883 (67.6)| 1304.2 (66.9) | 314.6 (63.5) | 1823.6 (65.1) | 1484.7 (64.9)
%Ii;:é} 9]=9l | 289.0 (17.7)| 361.5 (18.6) | 460.0 (21.1) | 547.9 (19.6) | 448.3 (19.6)
71} 28.8 ( 1.3) 26.1 (1.0) 26.0 ( 1.2) 3.1 (1.1) | 223 ( 1.0)

A 2,201 1,948.2 2,190.9 2,800.9 2,822
71% | 2528 (19.0)| 223.5 (20.1) | 273.1 (21.1) | 321.1 (20.8) | 279.3 (22.8)
AQl | 716.0 (53.9)| 557.1 (50.1) | 608.7 (47.0) | 811.0 (50.8) | 589.2 (48.0)
KOSPI | 9]=+91 | 3403 (25.6)| 3154 (28.3) | 3959 (30.6) | 435.6 (27.3) | 347.7 (28.3)
71} 182 (1.4)| 16.6 ( 1.5) 164 ( 1.3) 192 (12) | 113 (0.9)

A 1327.2 112.7 1294.2 1579.9 1227.5
718 426 (49)| 328 (39) | 414 (46) 66.0 (5.5) | 53.6 (5.1)
Q1 | 772.0 (88.4)| 746.5 (89.4) | 781.3 (87.2) | 1011.6 (84.2) | 895.0 (84.4)
KOSDAQ | =<1 | 487 (15.6)| 46.0 (55) | 641 (7.1) 112.3 ( 9.3) | 100.5 ( 9.5)
71 ek 10.5 ( 1.2) 9.5 ( 1.1) 9.5 ( 1.1) 119 ( 1.0) 11.0 ( 1.0)

A 873.8 834.9 896.3 1201.9 1060.1

F KRXAE F2]o= KOSPI¢ KOSDAQ, 2] KONEX7} X3ts|o] gle
Ag =AY L, T - FBRE A BAE AR eE At 24

<X 4ol AE FERFEA (
t}2) WA, KOSPI Al3e] A
< 216.03%°] 12, Al7FEY 31 &2

)OE HF 3

Uehgdt}, 3k, KOSDAQ F2o] A

XJ

o}
2 L0660 (LT 423,094 ) 0 2 AT S| HES oF 540.71%0] 2 A7 S H &

& 450.99%° 1°iv} Z, BTG AMEA S 18P S o, KOSDAQ A17de] Aw&so] %

Aoz v dsithe AL HojFa ok

2) F33 A i AFFA Y AN TS oF 228224 (LT 953,01799)
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E 4 NFE U¥H 854 #st 50|

& 20154 201614 20174 20184 20194

AT AT 4,553.6 3,767.7 3,404.6 3,979.7 4,707.2

KOSPI dH it A= 53,517 45,230 53,258 65,486 49,898
g (3T 307.20 233.71 198.52 201.86 216.03

AL N7HEY) 105.29 88.25 86.02 102.77 87.48

A A= 6,044.5 6,943.2 7,353.7 7,927.7 8,246.0

KOSDAQ -%lféﬂ A= 35,233 33,940 36,890 49,256 43,094
AL (T 633.60 647.86 572.66 556.69 540.71

AL N7HEY) 470.03 407.25 395.39 439.92 450.99

AR @RANL, FU - LE Y BAS dos A% 44

B gollME FAANAIL 74 Ae] $547 WEe] v]F G BAE 72 o2
A A7 A5 ATE 9 Y ATE FAH o I IR TFRE SAAYA Jat
= ARy, SAA WA AA Bl hEE A7l o9 £](2017), FE= - FAA(2015),
R RoEE FEAEA =Y Gt R A7 WA - &F2017) So] ek 12
U @AY AN f5493 Mg 13 9P APHoR g AT ol
w2, AAe] alske A Aeeln 4EHos B e do)e HYdTE FHo= A

HEuA .

1. °]&4 4+

SAA YA B FA ok BHe = TFEE o] 84 AFEC] o] FolA AL Utk WA, FHA
Aol Aot LS AA G Fe AFEE Keynes(1936)3), Tobin(1978), Stiglitz(1989),
Summers and Summers(1989) 5| EA|gt}. 0|7l A4EL SHUANAZ H=g ©@7] F71A
HE AR Al WEAEAE F4T F At TG FEAYA =Y HEx At
Keynes(1936)= Al74e] A He 7|9k & 271 ofd F714 7%1]17} AR A wow Hrgt

HAFA o] opZ|dtha Fstdth. SHAA L o] 72l gk A = A AE & A

N

3) pp.158—160
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T AUth= Aeo|th

Stiglitz(1989) A A7k ©712 Q1 F71A e e At =73 9l o 22 Bl E&2 2l A& IA
sto ] Aol §84S And = vk 94319 tE Summers and Summers(1989) A A
A7 FrIANE Qe A7) B S S4sta 58 Ahg Froll AAE o] £l
A =g F o, 7&"37394 DN HFYE JAlske H =gl 2 Zlolgta FA5H

SAA YA W slk= 2 & Schwartz and Seguin(1993), Kupiec(1996), Lo et al.(2004)
ol AUth o5& ﬂﬂ]*ﬂﬂ -?r%*éé A FaAA 93| ¥WE/do] FuEoe] Ao R A
o] 71 9A 7] 5 H%ﬂxq?l 8-S n|xtta F33th Schwartz and Seguin(1993)2 =&
ol G A5, TEZE o A ¢ Fo] e tia |4
ATt T3, HEH’H]«] ]53-4 , ZAE 9] Fo BAoA TS BE HES 18T AT
L3l8 Al HlEEAo] S71E Aolgtn ?XJ%}?}E}.

Kupiec(1996)-2 AN A7t ©7] 714 A&
7HA 9] st we MEA Sdiel 2717} ¢ 4

Attt nR7IAE, Lo et al.2004)= AAZE A @S FA2AA WEES A7),
ol olslo] AR AY|S E&Ado] AT o

SUAYAZE A7l R E37F A1 540 met gl 4 dvke A7 2% Song and

Zhang(2005)2} Haberer(2004) 5-°] 1t} Song and Zhang(2005)2 F57d & 3}(Liquidity effects)
9} 74 &3 Composition effects)’} ZF EAst= Lut 78 23S AASHHA, SAAHAH
THEIAE o] F B A A7) wet AP Evka T4 AA7IA R Ze Al
X}«] fr&/dol dasta, MEAe] gyl 7HAEAT| 5ol hdtes A orlsta, FAER

© 714 A9 Hlgol| fdashd, /AR 7] so] A3tE o] MEge] Shdte
gith d & B9, fred Bt AA R A A, FE 7e FAAES
o gt AMEES ZolAl Ha, old wep WEde] AR 7t
VAl o]\:]-

Haberer(2004)2 543 ¥EAo] UA #AE 7HIth

A F5 El w Fed & e 4
JJr

of

12

A AT E AR, o]2A R FEAHANE AV &S ST B A FaA
2 Aor o] Hu g nAe dEFE PEaA] gt old whel o] dPdTE]
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FRANAIL 243 F593% ABH vl GFE BAsg oL, QuE 4B AN
3 A gtk o7INE A2Y 4FATE Ao dvuh
A

2008 2= Fg597] ol F 56718 AUA Aste] Ao EUdA FHAHA =4
o] =olEglon, EUztee] FAA YA =Y A= olaj#AL Folstd FXEHA] Xt
oh ey Zekae) ojgeols HA R FUAYME BTt o] F e ojgeo}
o] FUAYA Edol FAAFL F5dH Wsdd vzl dFdATFE0] tdstA o] FolAh
Az FEAYAY] Fabol| B AFEo|= Capelle—Blancard and Havrylchyk(2016),
Colliard and Hoffmann(2017), Becchetti et al.(2014), Meyer et al.(2015), Gomber et al.(2016) &
o] St

Capelle —Blancard and Havrylchyk(2016)2 2012 =918 @29 SAAWAZF A9 &
A B Rl s AduEgth O Az, SAANAVT AdEEsS AT Aoz
el o A4 {574 Axet WEd ARole TAFCR vt 3= %
© 2 Vel Colliard and Hoffmann(2017)% 201240 =% Z&fx0] SAAAZE F2A %
o mz ggS AHHEYY. 25 T4 T I Composition effects)E} 554 A (Liquidity
effects)’} A o2 Avte SAE TdstAth & SAAHAE F714 AHE Agtge=
W AEo]l SAaH, 7MY B84 ST o] ol A S Faste] Al Hol
Al = Ak ol

Becchetti et al.(2014)%= A Z&F~o] ZHA YA =do] FAA ] 3 A&
g Al wH FFs ST BAAT, SUAYAY s ET WA
< v 1}, Estimated spread and Liquidity ratio®} 22 24 54X Fo n

37 & 2o 2 Ut Meyer et al(2015)2 SAA A7 A=} H-F
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2Lorle o oye
R

1o
o2

Ho & 23S nH AL FAs9) ?‘51—51‘4 ﬂiﬂ%‘fo] EJolAd =8l 2k 20% 7 Aoz
el o, oA AEES Uehll= f84 A9 228 =(Spread)7}t 78t S

= AR 5351ith Gomber et al. (2016)% zehro ZAAYAE Qs Aen])go] S}
FAohe AN AHE AT

theo 2 olggjo} SAUAYA =Y Ao T3 AFEof= Riihl and Stein(2014), Cappelletti
et al.(2017) 5] At} Rihl and Stein(2014)S o]&ejote] SAAA I A =& n|
AHE B o, AN AR Aasi oy BAH SR fronleh] e AR vE
th Wk, 53 w9 o Eedle SAANANE A dEFe nR Ao Ve Cappelletti
et al.(2017)& SAAYPAZE A Zell= DTS VXA FdAR, 44 {5dS daEAT=
TAATAE AASA S, AAZE e S %

OLA
o

[<]
73
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V. A58 2 dolg

B oo Ao ZAAYA a7t KOSPI®H KOSDAQA A A &s(Ad %, A+
JAE)S dehlle 44 754, 24 1548 2 s nld g9E A EE Aot 5H
AGA Qdske eluete] Adad 4gE RE FHd F457] wid, $vet Al
AR T2 SAANAY e B Akl AR FAS vudo 2y FAstnA} gt
T3, 92l KOSPI A3} KOSDAQ A2 Al71Ee it olye}l 44 f54 Sol= Ao

| Al Qls7E RigAdel X g7k o

3

q ?ﬂ?"ﬂ’ﬂ SHAAHA 37 KOSPI A1 %2 KOSDAQ Al 9] &4 - A4 &
A WEAo) i 35 7 AJAEE Difference —in Difference(DID) W 22 o] £-3}¢]

ot} gtk A KOSPI200 Aol E3hd BE T8 4| 1522 NIKKER2S A4
23 F5S Hlugth KOSPR00 AlF¢s S EHE%}L ]‘ri 'rrﬂzqq A7l 737
=

ax

© 5 o

2 PGS dEshE AR Ak EHE*J, %%*é—% 711032 A=t
SAAN L 1579 2257 FE5o2 FJETh tha 22 KOSDAQ A7l 478 Al7HEd 29
20070 FEH} FA1FLE JASDAQ Aol E AZEEA 49 20000 FE5S Hlagtth
KOSDAQ JASDAQ Al 42 F2 F4a7|d3 WiA71Yo] sl 1o, =2 NASDAQ

3} frAlstt
2019 SAA YA Atk AlZe] 4A - A frEid sl T
o], Colliard and Hoffman(2017))S vl& o2 2)(1)¥} 22 DID 23S o] &3ith

Yir = a;+v + 55P08t,;-i +51Post + X8+ ¢, (1)

71 FERTF g, T4 09 19 18 e Hedolth o= NE 74 n a5y

o]
oli ~, & AZt mY EF |ty Post, & 20193 59 30Y o] FHE 6Y 31Y Alole] AX|F4
(27

2% Euronext#e=

4) Colliard & Hoffman(2017)-2 treatment group¥} control group o & A& 3+ F2E0
) 1 —g}oﬂr/} A Aol =g

FAG FPFAN A} T B APANE B3 T4 QR F4S

AR
799l treatment group®} control group?t Aol oA o] wAE JlgAdo] Am, 28 A% DID %
A AT 2 5 de AV Uk I, E A7 A FHEA ¥ dnF B F AR
vAl 27 87 ztol 5 FAlske Aol @AIZE Ak g ARl whe} ¥slele BEEA] g2 W
F7b g Aot ke v ASdle FAFA A Bias)©] NS T A A= SR
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o,
T,
[
o
N
buich
o
g
[}

Lo

)
o
N,
rl

A n]HAgeolt}, 28] Posts 2 20199 795E 89 Aol
o AX|F2lold 1, 1A oW 09] #h e vn|¥ige|tt a8a X, = BA HTE A
7}, PBR o] et /E 2] g b= Algbo] Al wet A5 vehe 5
23te] ztol & FAISHIL, A 1 G Be FA 5 2 nFd AAdE T 2 W)

= BAoA e Fa Bl A szt AR A - dA e MEded olgA
FA= MHEAE A EE Zlolth. et Fa B4 AFe 6,9 6, o3, §,= AAl Qlst
712IE 5 AVIEHE UERATS.

S

lo
v

_u.4

d e SHote AR BF, ol8Her Agela HyH o Wolgox]E sl
A7t gle Al AHdolth. wEta & AT APA oA £9] AMEE T 54 A
FE Aot ot APATElA AHEE e AREARl FE8A4 AiEe A 37 HEFR 2
F7F 7Fsstth A, A s 7 xR FA fFeds vehle Adds HEH & e

=4, AY]-E A EZ Average Bid—Ask Spread, Estimated spread 5©] 1t} wpx]=}
o7, 714 48 AFEZ Liquidity ratio”} T} o3 AFELS Ao 84S ’E}EE%@—O—

Clot
ol

oZ:

s

3

HA W& A B/AI7FEY X 10002 ALt Average Bid—Ask Spread= €33 1
|l E 57 AZY =2 Bloombergoll A Alatsle] | F-dF gk AFE-3t}. Estimated spreade
Corwin and Schulz(2012)7} A|<tgt A& A-&-3tt}, mEx]9to 2 Liquidity ratios Adla< 4
b 8 Augten U gkog 1% 714 Wste] dadt Adgds <Jn|drh(Amihud
2002). Liquidity ratio= %< #h= 7SS 2 842 dviste A=, di=2 Az 7t
AWst glo] & &+ Ivke AL onjgrh

Lt HEY X|#

Ral

g A 9N A48 77 A =)
ol 714 ARAY HEAS =T F U= 27}7<] 7<] ¥, Absolute return—‘/} High—
Low rangeZ AH&-2T} WA Absolute returne 2] <] Auigkol /7 /25 F3 golth. v

5) @7]1a 39 7] &3 Colliard and Hoffman(2017)S whal AZA <18} o] % 1719& &), 1 o] &
712 Helste] g
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© 2 High—Low range: (log2 F 17} —log 34 7h/4log(2) = & €] =™ Parkinson(1980)°] <]
g
&l Al ATt

3. Zk% ¥ 7|2

B AFA = 20199 69 SEAYA b7t A frad s MEsAd v G A e
A8l 20199 3€ ~20191 8¥7FA] KOSPI200A] =2 NIKKEI2257] 2] 74 E5&, KOSDAQZ
JASDAQ A17g9] 7+ A|7FE 749 2005552 U3t tlo]E & Bloombergll Al F&3te] sd ]
olHE FAATE AA7IM e AFEA A ol &3 A8 VN2EAE 4 AGERE ATk

7} KOSPI200Z} NIKKEI2252| 7|=E |2k

<i 5>olle A% B4 AMH-3F KOSPI200A] 5~ 7+ 553} NIKKER25A| 5 74 F5<] 44
FE54 ARAANE, AAE, A5, 24 54 A E(Average Bid—Ask Spread, Liquidity
Ratio, Estimated Spread), ¥4 A3 (Absolute Return, High—Low Range) 52| 7] %% 4 %o]
gel=o] Stk

A FA 58 AEE A EH, KOSPIR200 T8 T8¢ B A2 o 17199
YERE o™ NIKKER2S 74552 Fit Addia2 oF 52798} oF 52799)) o2 el
o} U7t F2 G Al Eel TFEE NIKKEI2257F KOSPI2009] H]8) <F 3u) o)A} At} 3144
% KOSPI200(0.39%)°] NIKEEI225(0.47%)° ¥l @& $Fo 2 Yelygdtt =, NIKKEI2257}
KOSPR200°] H|&} ¥4 fgdo] & Ao Ueuth tgo® A4 f54d AXSE Y EY,
Average Bid—ask spread, Liquidity ratio%), Estimated spread(%) =7 NIKKEI2257} KOSPI2009]]
Hlg] U& Aoz Holt) mpxjeto g MEAS KOSPI2000] NIKKEI2259] Bl H& Ao R
e T

<2% 1>& KOSPI2003} NIKKEI225A 4 £559] AYgdss Yeills 44 f848 AR
A §54 AE, 9 AFEEQ W3} F0]S HolFa gl

] Q

Aga) gal % e FEFA APge] NEIEAE 8

o,
]
¥
)
i

6) NIKKEI225E 1%2] 7174 W32 & Ha 1,2009¢ (12991 <l)2] A7} D23k vbi,| KOSPI200L
1%9] 74 ¥5tE 9l A 236999 Ayt Fasith vl 2k, ot 2 Aol = NIKKEI225]
742 ¥zt Avke AL 9nlsta, o] NIKKEIR259] Liquidity ratio’} KOSPI2000] H]&) wthe AS
HoFErh
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ZJoi| chet

g 24 139

Variables | @32 | mE | mmma | a2 | s
KOSPI200
A=) 25,200 1.71e+04 | 4.6le+04 | 577e+02 | 1.56e+06
A EHF) 25,200 4393823 1,704,924 240 1.04e+08
317 &(%) 25,200 0.3900 1.305713 0.0083 80.6538
Average Bid Ask Spread(%) | 25,196 0.2139 0.0825 0.0748 2.2587
Liquidity Ratio(®5+<1/%) 23218 | 236e+04 | 1.42e+05 2.78 1.52e+7
Estimated Spread(%) 24,600 0.0687 0.0350 —0.1822 0.5988
Return(%) 24,600 —0.1353 2.1463 —33.7302 42.8809
Absolute Return(%) 24,600 0.0130 0.0139 0 0.3800
High—Low Range 25,200 0.0004 0.0009 4.79¢—06 0.0383
Price() 25200 | 98257.33 | 168,808.1 2,118 1,746,428
Market Cap(#7Hl) 25,200 6,053,174 1.97¢+07 159,043.2 | 2.82¢+08
PBR 25,074 1.5705 1.740537 0.144 17.3554
NIKKEI225
Aol a(H vk 27450 | 527e+03 | 7.99¢+03 | 7.24e+01 | 1.80e+05
A=) 27,450 2,950,462 | 7,451,062 58,300 1.89¢+08
3 E(%) 27,450 0.4731 0.5542 0.0181 14.8409
Average Bid Ask Spread(%) | 27,222 0.0944 0.0677 0.0146 1.6747
Liquidity Ratio(®%+<ll/%) 25,948 1.29¢+04 | 5.17e+04 431 2.67e+06
Estimated Spread(%) 26,325 0.0427 0.0210 —0.1750 0.2988
Return(%) 26,550 —0.0622 1.7202 —22.1002 18.4237
Absolute Return(%) 26,550 0.0109 0.0107 0 0.1959
High—Low Range 27,450 0.0002 0.0003 0 0.0110
Price(<l) 27,450 | 3,158247 | 4,834.506 1433 69,245.4
Market Cap(* <l 27,450 1,584,117 | 2,236,934 17,094.69 | 2.36e+07
PBR 27,450 1.3931 12761 0.2552 14.3953




136 MIFets|AIME / Mi213 HM6=(2020. 12.)

<I8 1> KOSPI2002 NIKKEI2252| Fa&dit Had Hat 0|
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Lt, KOSDAQI} JASDAQ AIEQ| 7|ZE/

<E 6>ol& AZ B A}&3 KOSDAQS Al7FEd AH9] 200F 23 JASDAQS] A7t
9] 200589 ¥4 fEH ARGANE, AdD, A28), 29 F54 A F(Average Bid
Ask Spread, Liquidity Ratio, Estimated Spread), Y15 *| 3 (Absolute Return, High—Low Range)
59 71Z2GA ZFe] FelEo 3

<E 6> KOSDAQ JASDAQ 7|Z8H Y
Variables | 23x | ma | mFEx | A3y B
KOSDAQ
A= (M) 23,566 934e+03 | 2.64e+04 | 20.5¢—06 | 9.50e+05
A HF) 23,566 671,343.4 3,669,597 1 1.69¢+08
37 (%) 23,566 1.8278 5.4525 0.0000 161.2365
Average Bid Ask Spread(%)| 23,457 0.2882 0.1803 0.0296 5.6119
Liquidity Ratio(®™%+ell/%) | 21,827 | 7.24e+03 | 29le+04 | 839¢—04 | 1.60e+06
Estimated Spread (%) 23,000 0.1118 0.0670 —0.7582 1.0093
Return(%) 23,000 —0.1086 3.8007 —109.6945 | 112.1367
Absolute Return (%) 23,000 0.0210 0.0263 0 0.9938
High—Low Range 23,566 0.0012 0.0026 0 0.0797
Price(¥) 23,566 3484136 | 49,723.41 608 610,680
Market Cap(¥]¥+¢]) 23,566 658,430.3 860,983.1 11,045.04 1.11e+07
PBR 23,289 4.4371 5.6960 0.311 72.1085
JASDAQ
Aol (ke 24,360 1.54e+08 1.43e+09 63,710 1.53e+11
A HF) 24,360 173560.2 995,767.8 100 7.24e+07
317 &(%) 24,360 5503 2.2999 0.0005 79.6171
Average Bid Ask Spread(%)| 23,878 0.9816 1.1311 0.0406 32.9543
Liquidity Ratio(™%Fl/%) | 20,971 1.46e+02 | 8.16e+02 13.9¢—3 431e+4
Estimated Spread(%) 23,362 0.0560 0.0483 —0.3095 0.5775
Return(%) 23,561 —0.0108 2.3465 —25.2751 39.2952
Absolute Return(%) 23,561 0.0127 0.0165 0.3482
High—Low Range 24,360 0.0004 0.0010 0.0440
Price(<l) 24,360 2,206.281 3,820.845 24 49,087.5
Market Cap(#3Hl) 24,360 33,372.68 73,465.25 1,618.437 809,826.2
PBR 24,349 2.1238 2.8013 0.0085 489116
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AA FH 54 ARE AHEY, KOSDAQ2] A7k 39 200852 Ho Aua2
oF 93491902 RO, JASDAQS] Al7EE 39l 200F52] it Atha-S oF 1.549 (g
3} oF 1549902 eyt AtEe] 7+5E KOSDAQC] JASDAQe &l <F 6wl o]’ At}
34 &%= KOSDAQ(1.83%)°] JASDAQ(0.55%)°ll Blal & =2 2 Yeldt} = KOSDAQO]
JASDAQ®] W8] A §EAlo] £ Aow wolth theow AA S54 A F2 AyE,
Aeu] &S JERE Average Bid—ask spread(%)E KOSDAQ®] JASDAQ H]3] Y& Ao g 1ol
t}. ¥hH Liquidity ratio®} Estimated spread(%)+= KOSDAQ©°] JASDAQ¢®I v]3] Y- A o2 JEly:
o}, mpx|Eto 2 MEX S Absolute return(%), High—low range =5 KOSDAQ®] JASDAQ<I H]3]
& o ® Usyith

-

N
= S e L o -~
13 2>E KOSDAQF} JASDAQA G FEE 9 7M1 d5= Yellle 44 5 A3, 4
e} T =
14 e AR, MY ARSe W FolE HojFa 9l
<d8 2> KOSDAQzZ} JASDAQR Fa&dit HEY Hal 0|
Daily Trading Value Daily Trading Volume
o |
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Y
e e 7
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<3 2> KOSDAQZ JASDAQQ |EA41} HEA W3 50| (A%)

Liquidity Ratio Estimated Spread (%)
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1. KOSPI A|# &4 A3}

2019 6 FAAYA A3p7F Al XA - AR FEdH AsAd vzl 93 %ﬁ%iﬂ
Al BT A7t 1y &3S EA3 DID 24 23S o] g3t
X 1502 NIKKEI25E A IFC 2 slo] A7t} F2)9] uy g3s & o
Agotnon, TAZAE 2o Fo WAARI SAAYA st FEda sl v &
7] g A7 &Il <& 7>ol] AAIE] k. A7 BE (1) ARE} 49 1 BIantS

BAF F A st ZHE FHF Agelh Post;, o A 6, AA st @714
o2 A fE4 o M &2 Yeh 1, Postl, o] A9l 6,2 A <kt
ANA R AR f+F *é Ee WEAdd nH 2935 veRdh

2 )0l = B (1ol A7HEde AAzm1gk, 7H 9] 94, PBRO| SARFRE F7}E o]
gt 23 2 ()9 23S AHEW, FPAT SAA freldel A fAakslr] W&
o, Zd 2)F FHeE dHIth

5!
l‘l r
o?L
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CE 7> HEfMl QIsH7H KOSPI2009 =&

gt 1Sgo| 0|3 21t 2HE10

PN (1) @
£ 52} \ 27|53t £ 52} S
In(A A F)
Coef. —0.0108 0.0213 —0.0050 0.0014
2FEQAH (0.0231) (0.0306) (0.0224) (0.0351)
w34 52,650 52,524
R—squared 0.0071 0.6800
In(A 2 F)
Coef. 0.0042 —0.0446 —0.0079 0.0212
EFA (0.0254) (0.0330) (0.0222) (0.0347)
#HE3 52,650 52,524
R—squared 0.0164 0.1132 0.1132
A&
Coef. —0.0175 0.0670 —0.0227 0.1109
BT (0.0213) (0.0964) (0.0258) (0.1392)
A=) 52,650 52,524
R—squared 0.0049 0.0058
Average Ask—Bid spread
Coef. 0.0117™ 0.0234™" 0.0119™ 0.0197"
z2FEQAH (0.0028) (0.0062) (0.0027) (0.0056)
w34 52,418 52,294
R—squared 0.1381 0.0003
Estimated Spread
Coef. —0.0020" 0.0083"" —0.0016" 0.0083"
TR (0.0011) (0.0013) (0.0009) (0.0014)
#HE3 50,925 50,802
R —squared 0.1235 0.0309
Liquidity Ratio
Coef. —5.33e+08 —5.46e+09"" —7.74e+08 —4.56e+09"
BT (1.51e+09) (2.02¢+09) (1.51e+09) (2.33e409)
A=) 49,166 49,048
R —squared 0.0042 0.0577
Absolute Retum
Coef. —0.0010"" 0.0016™" —0.0010"" 0.0014™"
2FQAH (0.0003) (0.0003) (0.0003) (0.0003)
w354 51,150 51,027
R—squared 0.0856 0.0652
High—Low Range
Coef. —0.0000" 0.0001"" —0.0000" 0.0001"
EFA (0.0000) (0.0000) (0.0000) (0.0000)
i 52,650 52,524
R —squared 0.0404 0.0013

F 1% p<0.1, #=¢ p<0.05, =xx p<0.01;( ) <) FHe BEAES
g 2N AAE wge g Axk A4



AA, A s nzl E3E A EW, FAAHA At FAH e AELd A=, A
A, AL TS v|HA] G Aoz YElit) ©@7] 2 Ay avte] Al °
2 oA gk SAAMA A EEel =

o s A4 f54d At v &34E AV EA, 4 = o7t iEH]E(Average
Bid—Ask Sperad)-J A9 @712 = 0.0119°] 2 A7)
< SAAWA Qs ol F AHlgo] Sttt Ae
71EH} F7)EIE —0.00167 0.0083 0.2 LFEREOo M, %ﬁﬂﬁ,ii frg Aoz Vet
5, WA Ee Aghr] o] Hdasiloy, A71A R Au]go] Srtstth o] AXRES
AN o 2e Anlgol SUke A dHHA Bol T3 vk SAAYA Q187 Liquidity
ratiool] M3 FaFa AU EY, @ EH= SAHCE fFon|alR] ¥v AR YERa, 47
e —45x10°2 BAR R foug Aoz Jepgth ole T8 A vlFe] st
o] 7H4 Wzt glo] e s AN & de Al s8o] fdag As ongtt

npxjlo 2 MEA 2 Fo n|H g3S A EH) Absolute Return¥} High—Low Rangedl] 7]
zl Al Qlske] @71 a3= ZH2E —0.00102 —0.00000] 2 FAH 2 Fon|dt Aoz
eyttt ol= ZAAHA Qe o] F @A ez MEAo] FHasiatte AL oulsh} M
89 s A7) w22 Ao ® et v, SHA YA Q15H7F Absolute Return®} High
—Low Range®l] 7|3 A7 &3+= 742} 0.00149}F 0.00012 YEROH, B5 SAAC 2 fo]n]
g o= Yehyith S, A datE el Ar1do2e fEAe] SUteithke 3le Hole
th a2y MEAe SV A wl$ nud oz JEht

ol’de] AE FEH, FAAYA Ak }KOSPIZOO T FE AY 2Edle 9=

MAA dsrom, AH f8d Ak vIR T BeeA Fgo 53, SAANA A3t
Ao RE TS AaAFlod, 1A e % ]S w22 2747 Aoz JER
t} ol= 54 ¥ (Liquidity effects) &, SHA A k7t A7 58S SoiAA A3
W2 S 2430 7S AR @ EA |t

2. KOSDAQ A& #4 A3

KOSDAQ A9l AlF 749 2005552 AR 14, JASDAQ A1 AlF 749 200855<
SA IO R oo, A(1)= o83kl FAAYA At A1) F854d B W vzl &
e BN A <® 8o AAE ATt

24 ()ellAe Al F29] ugaa-E BAS & AA dste] @y avtel 7| g
£ FHth 2 )olle BY ()l SAMTRE A7HEd ] AARg, PBR, 7719 A

7} F71E 0] it oM E 2l (2)F FA o R At
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<H 8> ZHefMl QIst7t KOSDAQS et Msdol 0|l g3t =40t
A (1) @
- @lgz | wlam bl 22t \ |23}
In(A # )
Coef. 0.0558 0.0432 —0.0061 0.2570"
ZFeat (0.0692) (0.0850) (0.0614) (0.0743)
RS 47,926 47,634
R—squared 0.0119 0.6785
In(A # %)
Coef. 0.0433 0.1678" 0.0021 0.2687"
A (0.0626) (0.0745) (0.0614) (0.0733)
#=3) 47,926 47,634
R —squared 0.0318 0.2032
BHe
Coef. —0.0322 0.1848 —0.1369 0.5090
EEA (0.1527) (0.3123) (0.1610) (0.3853)
w354 47,926 47,634
R —squared 0.0053 0.0099
Average Ask—Bid spread
Coef. 0.2036™" 0.2096™" 0.2096™" 0.2009""
xEEA (0.0351) (0.0391) (0.0349) (0.0373)
w33 47,335 47,110
R —squared 0.0070 0.0915
Estimated Spread
Coef. 0.0034 0.0297" 0.0026 0.0311°
EFELA (0.0025) (0.0029) (0.0026) (0.0031)
w33 46,362 46,077
R—squared 0.1262 0.1081
Liquidity Ratio
Coef. —1.25¢+09 —2.21e+09" —1.33¢+09" —4.51e+08
EFeat (7.71e+08) (8.20e+08) (7.16e+08) (7.87e+08)
w53 42,798 42,614
R—squared 0.0000 0.0476
Absolute Retum
Coef. —0.0008 0.0073" —0.0010 0.0072""
xFeat (0.0007) (0.0007) (0.0007) (0.0008)
#=3) 46,561 46,279
R—squared 0.0630 0.0213
High—Low Range
Coef. 0.0001 0.0006"" 0.0001 0.0006""
ETA (0.0001) (0.0001) (0.0001) (0.0001)
#=3) 47,926 47,634
R —squared 0.0495 0.0169

=

T 1 x p<0.1, *x p<0.05, *** p<0.01 ;( )

AR B4 A%RE Mgz A7 4y
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A, SHUAYA A3t Ao v = Ik
= Aoz Jehygth whd, A
0.2570%} 0.2687°] 1L, BAIF 2 Foln|gt Aoz Yelyt) &, SHAHA st A71A
A= A 242 < 29%9 31% = 5 S
5o, ¢4 54 A vzl Y-S AR, F vz o7 AZY s FTY
H

Aoz Yepytth. 34, Estimated spread= ©7]%]

o&i—‘

2% oo )0z G A gston, 47
Aozt oad 2o Ut 3 UM As7t 471402 Adul gl v 9% o
A L S w7 @3 B, Liguidiy ol 1405 dhafert e
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rE
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oX
9
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2
ol
o°“
tlo
ﬁ
1"1
FEa
o?L
>
Kl

o® 7
3} ngh—Low Range°l "% @753 2H2F —0. oomur 0. 000101 E% EAA R Foln|
A e o2 Yeigtt v, A7 53 747} 0.00729F 0.00060] 3L BA A 02 fojn| gt
Ao Yeyth. &, SAAYA A3} o) F Ar|H ez MEAe] TrkEIte AS oulsi,
O 27 ArE 3x4 @ Aoz et

olde] Aits Fal B, ArIHom FUA YA Q87 KOSDAQ Al Adids 7t
Al71aL, MEe vl 25 e Aoz Yt ol= 74 3K Composition effects), 5 5
AAHA Qlstz s 7712 Ao HlFo] FHAoR 5o MEde] dddrte 7S oF
stAl A Alete S olth

B A e 2714 A HAE5E AAEI T AA|, FE &I Announcement effects) S 5

= 133§ SAAA Qdste] Ayl a3 FH6ih 24, SEAHA o]l £47]

d
N
OH
Hl
fol
>
o]
o]
(@)
C
o]
(@]
D
3
D
=]
m
5
ol
23

O AAATEE T 54 QAE BT F49] A Al7](timing) 2k A2l el dF
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Azt FAY ol FES ANE FAANA A o) F2 o|AF A AAEBE /M 5 Yok,
webd] @180 SUANA A5t ol F Aol A 34 S 2ol W= Ft 2
ekt 4714 Eshe 918 Esbe A dekd BsAe] ek mheb o)A 20194

1 ZAANA A5 D274 A

59 21 SAA A st TxE AR o] FHE 20199 5¢ 304
#iFo]l IAA g astal, SAA YA skl 2 Fol Aol @r|H g S8 5 k=
7HdE ae3le] 3L E I (Announcement effects)S 2(1) Egste] F% 31T

KOSPI A]7%2] 33 &7 Announcement effects)S 33t HA AT = <3k 9>of F2F o 9l
otk WA AgEes AR, SAANA et Tx AFEY Qe HA7A A=, Al
F, gl BF dag 2ow et dEo® f5d AR A, d4=F ﬂﬂh‘]“@“g
UER = Spread(Average Bid—Ask Spread, Estimated Spread)’} &5 5713t Ao 2 UEly:
™, Liquidity ratiox ¥3}7} fle 2 o= yehydth

FU

=
W\l

CH 9> Ml 215k7F KOSPI2002l Fa&dzt Hado| njdl gt 2441

(Announcement effects Z&)

mama Q) 2
T zezy | iz | wisn | zEsw | wlsn | wiEw
In(A e F)
Coef. —0.0836"" | —0.0048 —0.0535 —0.0807"" —0.0139 —0.0078
zFEA (0.0293) (0.0269) (0.0336) (0.0277) (0.0238) (0.0357)
5 52,650 52,524
R—squared 0.0147 0.6803
In(A 2 #FH)
Coef. —0.0833"" |  —0.0197 0.0124 —0.0857"" —0.0174 0.0115
xFEea (0.0276) (0.0244) (0.0311) (0.0278) (0.0237) (0.0354)
HEA 52,650 52,524
R—squared 0.0104 0.1283
A&
Coef. —0.0705" | —0.0250 0.0594 —0.0616" —0.0296 0.1038
xFEA (0.0274) (0.0235) (0.0969) 0.0319 0.0283 (0.1409)
&) 52,650 52,524
R—squared 0.0053 0.0058
Average Ask—Bid spread
Coef. 0.0096™" 0.0116™ 0.0245™" 0.01047"" 0.0131™ 0.0209™"
EFEea (0.0031) (0.0031) (0.0062) (0.0030) (0.0031) (0.0055)
5 52,418 52,294
R—squared 0.1540 0.0007
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<E 9> HelfM 215t7H KOSPI2002

(Announcement effects Z&) (<)

redt "Sdo 0z 21t 2ME10

. (1) @
o 3z | wolan | wiam | 3mawm | eran | wolan
Estimated Spread
Coef. 0.0050™ —0.0014 0.0088™" 0.0047" —0.0011 0.0089™"
EFEea (0.0012) (0.0011) (0.0013) (0.0012) (0.0010) (0.0014)
5 50,925 50,802
R—squared 0.1313 0.0355
Liquidity Ratio
Coef. 2.65¢+09 | —2.34e+08 | —5.16e+09 | 2.83e+09 | —4.46e+08 | —4.22¢+09™"
xFEea (4.19¢+09) | (1.70e+09) | (1.75¢+09™) | (4.17¢+09) | (1.71e+09) | (2.04e+09)
#=A 49,166 49,048
R—squared 0.004 0.0575
Absolute Retum
Coef. 0.0015™" | —0.0009"" 0.0018™" 0.0014™" —0.0008"" 0.0016"
xFEA (0.0005) (0.0003) (0.0003) (0.0005) (0.0003) (0.0003)
&) 51,150 51,027
R—squared 0.0866 0.0678
High—Low Range
Coef. 0.0000 —0.0000 0.0001"" 0.0002 —0.0000" 0.0001""
EFEeA (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
w53 52,650 52,524
R—squared 0.0426 0.0014
F 6 p<O.1, #=x p<0.05, #+x p<0.01;( ) ] FE EEQAE 2n|
2t 12 AFE v R Az A4
iRlg o 2 MEA A XS AFHEW, Absolute ReturnS 5713131 %F, High—Low Range+
Wal7t e Ao vehget 99, SAANA ek #5492 WEA 1R Fey) make

& & Z I Announcement effects)S Lot o8& 49k FHAT A719F FAA Fol el
2ol 7} AA] ol FA| A AL Akt 3% &I Announcement effects) S A sAY 18
Al FAY dHRol, HEA A EE YEhllE A =(Spread)= G712 FUek A,
Liquidity ratio= A4 Aoz Yeht 24 542 ostd zez Helth
KOSDAQ A17&e] 33 &7 Announcement effects)S XE3H3F B4 2 3= <3 10> A 2] = o]
Atk WA A dss AvEd, A, AU, s go] ZE SHANA st EE AH
FH FAAYA et AA7A Sk Ao ® ek SAAHA Azt TRl el

. ole
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A9 JEgS v Aoz JAE = ol g R §54 ARE A EH, Average Ask
—Bid spread= BAIF 2 fo|n|gt Jgko] glld Ao 2 Holu} Estimated Spread= 57}a}
1 Liquidity ratioe 7343 2o 2 YEelyt) vix 2o 2 HE AR EE Absolute Return®} High
—low Range= E5F S/t on, BAIH o= fon|d Aoz eyt hH, SdAAHA <1
S7F 54 2 s vH AYr] E3+= ¥ 32 I Announcement effects)E 1185} -2

Bt AT A7 BAA Foel Apolzp A kot FAA AL At el

2 FE A7 Announcement effects)E FASFAY BAISHA] LAY dHglol, TAAYA <
of o] & A7|A o7 Aol TrletaL, MEA el STlsktte Stk o, 54 A eE &
S Yefe 2zgeE 938 7161911, Liquidity ratios Tha Z4astAv Wslsla] e
Ao & YRk

Py

O

<E 10> el 2I5t7t KOSDAQY wadit Hadol Nl =t #4250

(Announcement effects Z&)

Eama (1) @
o zsgs | wlzn | wizn | zzsn | wizn | wian
In(A e F)
Coef. 0.14717 0.0717 0.0591 0.1127" 0.0061 0.2692"
xFEea (0.0746) (0.0745) (0.0884) (0.0667) (0.0659) (0.0769)
w53 47,926 47,634
R—squared 0.0246 0.6790
In(A 2 7
Coef. 0.1475™ 0.0592 0.1837" 0.1221" 0.0153 0.2818™"
EFEea (0.0680) (0.0672) (0.0774) (0.0667) (0.0658) (0.0759)
#Z3 47,926 47,634
R—squared 0.0428 0.2040
A&
Coef. 04277 0.0139 0.2309 0.3672" —0.0971 0.5488
EFEA (0.1655) (0.1591) (0.3135) (0.1573) (0.1672) (0.3855)
#=A 47,926 47,634
R—squared 0.0076 0.0100
Average Ask—Bid spread
Coef. 0.0692 021127 0.21727" 0.0724 0.2176™" 0.2088™"
xFEea (0.0447) (0.0366) (0.0410) (0.0445) (0.0364) (0.0391)
w53 47,335 47,110
R—squared 0.0087 0.0903
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<E 10> HefMl @lsk7t KOSDAQS waddt Hisdof n|El =3t 2421

(Announcement effects Z&) (<)

i (1) %]
o 3z | wian | wizn | 3man | wian | iz
Estimated Spread
Coef. 0.0208™" 0.0058™ 0.0321™" 0.0208™" 0.0053" 0.0334™"
xFEea (0.0032) (0.0027) (0.0030) (0.0032) (0.0027) (0.0032)
HEA 46,362 46,077
R—squared 0.1433 0.1133
Liquidity Ratio
Coef. —2.63e+09™" | —1.55e4+09" | —2.51e+09"" | —2.61e+09"" | —1.63e+09™" | —7.49¢e+08
x2FEea (8.27¢+08) | (8.45¢+08) | (8.82¢+08) | (8.14e+08) | (7.88e+08) | (8.30e+08)
&) 42,798 42,614
R—squared 0.0001 0.0477
Absolute Retum
Coef. 0.0056™" —0.0002 0.0079™" 0.0055™" —0.0003 0.0078™"
EFEea (0.0009) (0.0007) (0.0007) (0.0009) (0.0007) (0.0008)
A 46,561 46,279
R—squared 0.0677 0.0232
High—Low Range
Coef. 0.0003™" 0.0001 0.0006™" 0.0003"" 0.0001 0.0006™"
EFoA} (0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
#=A 47,926 47,634
R—squared 0.0524 0.0177

ZFix p<0.1, #* p<0.05, #xx p<0.01;( ) <o) F}e BEFeAE on|
=

AR 84 A3E wgow Az 244

Lt EA7IZE

DID¥Ae] Fa7bge X 23t FAlzo] A5 olde] 25 F45 w2 Zoltt. A9, 5
ARoZ ofd E3AE H2ET + Y& FFakE ol gl Aw Aol de| £54
3 igde) g olE BelFe <a¥ 13 <a¥ o)A o]d FEFAS I% G &
itk aHE BFeta, 7Ite] HolElE o gate] BAT A feli= AR THE FAt X
2 4 W wiel, d7IAE FAANA 5 F2 UhL3 AF 349 vloleE Bgstel

<3 11>°+= KOSPI200 Al 2] #4237 gelso] o) |A Agds

mlo
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_H,
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AYA 1at o] = A=, A, sl & - dr|H g Fotgh 2 UEhsith oA A
HE AAH, FHE I I (Announcement effects)S EH3F 75, %—:ﬂﬂiﬂf‘ﬂ sk HE A% S
AA Qs A7 A=, A, sdeo] S7He A o' Vet mheba o] F A3t
2 =23 2, ZAAHA A8k A8 A 170Y dolg e &8stn FEE JJr(Announcement
effects) & A & A -Fole, A S5l nA= dgo] 2

o, A e AE} e AR R G

FAA fg Aol7t g

S BT 5 £ el Eﬂ‘:ﬂ e
= Z71el 9, Liquidity ratios 748 202 eI BAH 02 fejnax] e Ao
YERs T
<E 11> HelMl 2Isk7E KOSPI2002l Radat HaEdoll n|jgl 23t #4410
(FeHAl etk 17HEd e =)
N (1) vl
lzs | wizw wlzs | wiEs
In(AH A F)
Coef. 0.1106™ 0.0619" 0.10427" 0.0908"
xFEea (0.0230) (0.0344) (0.0211) (0.0394)
w3 35,250 35,166
R—squared 0.0340 0.6683
In(A )
Coef. 0.1021°" 0.1342" 0.1055™" 0.1152"
xFA (0.0215) (0.0322) (0.1152) (0.0391)
w53 35,250 35,166
R —squared 0.0055 0.1154
IRy
Coef. 0.0803™" 0.1648" 0.0712"" 0.2274
ZEA (0.0177) (0.0949) (0.0212) (0.1638)
P2 35,250 35,166
R —squared 0.0021 0.0051
Average Ask—Bid spread
Coef. 0.0107"" 0.0236™" 0.0115™ 0.0199™
xFEA (0.0007) (0.0074) (0.0008) (0.0068)
w3 35,023 34,940
R —squared 0.2394 0.0013
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<E 11> ZeiMl st KOSPI2002| &gt Hadof nlx &1t 2MEn

(H2HAl 25t 17HE ™ 3HE %) (A1)

(1) @
H:

A
Lo ‘

=
S

I

=7\ 53 iz | wiEs

Estimated Spread

Coef. —0.0018 0.0085™" —0.0011 0.0085™"
xFEeat (0.0013) (0.0015) (0.0011) (0.0016)
2 33,975 33,894
R—squared 0.1606 0.0707
Liquidity Ratio
Coef. 2.33¢+09 —2.59¢+09 2.12¢+09 —2.72e+09
xEeat (1.91e+09) (2.35¢+09) (1.93e+09) (2.72e+09)
#H53 32,848 32,770
R —squaredd 0.0036 0.0715
Absolute Retum
Coef. —0.0008" 0.0018™" —0.0007 0.0016™
xFEeat (0.0004) (0.0004) (0.0004) (0.0004)
w53 34,175 34,093
R —squared 0.0876 0.0424
High—Low Range
Coef. —0.0000 0.0001™" —1.61e—06 0.0001""
EEoA} (0.0000) (0.0000) (0.0000) (0.0000)
wEA 35,250 35,166
—squared 0.0656 0.0069

F 1% p<0.1, *=* p<0.05, #xx p<0.01;( ) re] e EFLAE on
5N 298 vEe R A 24

KOSDAQ A1 2427 <& 12> Aelso it 2423, A dsE vehlis ¢4

Y A, A AEAAR, 2010 W5 5 2AC 2] % 5 gl Hols)
S5E B 4 ATk 5, KOSDAQ A4l Agole AAUA et ol % Ar1d ez Az
gol Sk, WA S 23 ZAIATE AL G AAT 4+ AL
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(HeHM 17HEX 37HE )

TTo o

S 0E =

(1)

e @
|53 [ =123 |53 7|22t
In(A =)

Coef. 0.0490 0.0365 0.0167 0.2739™
BT (0.0563) (0.0819) (0.0513) (0.0806)
w53 32,155 31,987

R—squared 0.0839 0.6764
In(A = F)
Coef. 0.0406 0.16528" 0.0189 0.2775™
E2EA (0.0532) (0.0739) (0.0514) (0.0795)
=3 32,155 31,987
R —squared 0.0518 0.1980
SRR
Coef. —0.3110 —0.0940 —0.3835" 0.4198
R R (0.1983) (0.3427) (0.1995) (0.5036)
#E53] 32,155 31,987
R —squared 0.0000 0.0125
Average Ask—Bid spread
Coef. 0.2393" 0.2399"" 0.2414™" 0.2341""
RS R (0.0419) (0.0462) (0.0417) (0.0461)
w54 31,708 31,584
R —squared 0.0263 0.0722
Estimated Spread
Coef. —0.0082"" 0.0181"" —0.0087 0.0170""
EFeat (0.0029) (0.0035) (0.0029) (0.0043)
w33 30,989 30,828
R—squared 0.1010 0.0353
Liquidity Ratio
Coef. 4.41e+08 —5.20e+08 3.94e+08 9.92¢+08
E2EA (6.16e+08) (6.65¢+08) (5.99¢+08) (7.33e+08)
=3 28,731 28,622
R —squared 0.0015 0.0616
Absolute Returm
Coef. —0.0032"" 0.0049™" —0.0033™" 0.0042°
R R (0.0009) (0.0009) (0.0009) (0.0011)
#E53] 31,175 31,012
R —squared 0.0644 0.0026
High—Low Range
Coef. —0.0002 0.0004™" —0.0002 0.0003"
RS R (0.0001) (0.0001) (0.0001) (0.0002)
w54 32,155 31,987
R —squared 0.0436 0.0000
Fx p<0.1, #* p<0.05, #xx p<0.01;( ) Fe FHL EFeAE 9n|
5

2

LR A4S hgoz A% 44
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<
AEEEY] Adde, AU, 34& 59 AUdsd nlx 93 gl Aoz Yeiyth v,
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2o 2, A4 FEAd nA s AvEw, KOSPIS 4 A& wrjgez Ha
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A A A71A o2 7HAaslela, KOSDAQ Al ddAE @r|d oz hastgd ot A714Ql o
< e o= YEyith
npriEto 2 f-2lo] 9 ARl MBS AR, SAAYA Ast F7]H 22 KOSPI
°} KOSDAQ A17e] ¥ 7102 a7l A2 UERsth KOSDAQ A7%e] WE4d
o] KOSPI Aol Wgdel vg] v 2A e A2 Yehyith ol FdAHA Qlste] +
J &3} (Composition effects)”} Al wel g2 Yepdtrs RS on)dt, 2= &538)
3, T ARAAY WEde 7 A71= uig- wwgh ol
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£ A& HoFh 53], KOSDAQ A9 A%, SAAUA A7t F714 As S7H171 4,
Aoz Yeigth. &, SdAAHA Qs f8548S S7HA Al 744 &
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Faed
T AlA, %7\1157#] ZF A% (https:/stats.nts.go.kr/)
WXHX* . 2019. HEH dl <18t 69 39 Ald) —TSAAWAE AR, Rt 53] 9
E#Z}E
17411‘%‘% & 2019. Agg FAWEE, HEAs.
of-g-ufl . pRIF - W] 2017, “A ] &0l A WA nA = G FAAMNA A A
A THoR”. 5 dTI]A], A6 A23 1 459 —496.
FET - A2 2015, “HAAE HA A Z Qg 2 wjufo] J3F 9l Tz} A

Fejo] 724 W A=A A A44H A2 1 413444,

AWE - F4F 2017, “FEEEA EY0] KOSP1200 FAGEFAIF ) vl 4. AFAF,
30(3) : 237—275.

A=A L, F8 - FAFEAAEA. (http://marketdata.krx.co.kr)
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The Effects of the Securities Transaction

Tax Cut on Liquidity and Volatility

: Evidence from South Korea

Sang—Yeob Lee”

<Abstract>

The Korean government has lowered the securities transaction tax from June 2019 to revitalize
the stock market by easing the tax burden on investors. This paper examines the effects of the
securities transaction tax cut on the trading activity, liquidity, and volatility of the stock market.
To estimated the effects of the securities transaction tax cut in June 2019, I employ the Difference
in Difference(DID) methodology after controlling a stock fixed effect and a time fixed effect using
panel data of the stocks included in the KOSPI200 index and NIKKEI225 index and top 200
stocks by market capitalization of KOSDAQ and JASADQ respectively from March 2019 to
September 2019. The results show that after the tax cut, in the KOSPI200 market volatility
increased without any change in trading activity (transaction volume, trading value, turnover).
However, the degree of increase in volatility is very slight. Meanwhile, I found that trading value
and volume increased by 29% and 31%, respectively after the securities transaction tax cut in the
KOSDAQ market. However, the degree of increase in volatility was found to be very slight. In
order to check the robustness, the analysis was performed including the announcement effect first,
and then the analysis period was changed. All results of the robustness check showed similarity
in the size of coefficients and their statistical significance with those of the main analysis. These
results do not support the claim that the securities tax cut will increase liquidity, improve the
efficiency of the market's price discovery function and reduce volatility.

<Key words> securities transaction tax, trading volume, liquidity, volatility, tax rate cut

* Senior Research Fellow, Korea Institute of Public Finance, syeoblee@kipf.re.kr
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