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e 7Eozs A wtiEe] 0.09%°l &3sho] 75_1}011 2 S MAA G
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OjofL S =4

EE AWARE 15749 FAA FE0oz v & AlEstekglnt. vl e) e
g Aol mjgg S Agete] AbarAon] wrA e A& E A
BUTH0) <H 1> FAA 38 AdEd 2 EES AU Bk
QE7Fe NG BAFEAMAY Eoon] g Foe aHEA Fsku £443%
AMRlel mlrm el 71 of 4222 Qo TP w2 wiEUl s Helom, SHAME o
3605 glo= FE ofrh wimjE ol A= AHQlel oF 1 439 flof miviEd(1x
2709 o] B hEd)S, A SdAe oF 2 339 9 o] wimjol<j(1x 279
Ao Hrtolo)ys WAAZTE g < 2>olA AT F gUe], tRE(99.5%) 9]
A= 72l 1003] veke wglon Jaat vl A FrpEd s Bel v,

IHE ARE B YA ARES AR F2 oo LA ST

E 1> SAA REY AH3Y 2 22y A

=<
<E e B GAUE ARE o, EG, vl el rheols $AT Adkelt, uivle
3L G i [¢] H

[c) X
slEgolol A RS Azketel AREsion W AaEele Telan) etk kol e AE AR e
BHEEAR £98 yepdich gdd9]s 195 goj},

FA2 £9 AZs  wead dEad ] i
7l 198,929 422,640,543 421,180,389 -1,460,154 -1,205,892
MAID §lE A=A (AF) 446 213,067 212,673 -394 22,707
AJAID §lE =AM AF) 2 448 447 -1 -1
AID AE ITA(AF) 25 476,448 403,001  -73,447 22,145
AJ(ID U&= A=TA(HAF)) 14 464 368 96 -94
27k, AR GA B T A 7T 65 163,222 163,455 233 2,103
71Ep QL 266 4,542,597 4,546,342 3,745 4726
7IERHOI(ID JE HIAF 959)) 46 5,636,548 5,065,625 -570,923 6,582
a7, 7 2 A 1
23 3 419 16 -403 243
2H(IDUE HAF =9 12 1310424 1,093,499 -216,924  -31,108
Ak &34 9 TS| AL 4 1,268 2,352 1,084 -169
&3 4 FASAHID U E HIAF 9=1) 17 2,426 1,038 -1,388 724
THEEIA 2 FEAFL 3 689 178 -512 -322
FUIAL 2 AES KT 23 274 363,248,669 365,567,850 2,319,180 1,204,256
g A 200,107 798,237,232 798,237,233 0 0

19) 711, AQID Y= AF 2=, 7H°1 IDSIE HIAF 2159, AAQIDYE AF 2549)), AIDYE
HAFE 9=Ql), /WA ARG 9 A7), ZJERFE]L, ZIEFHQIAD A BIAT =9, AF/71F/
TAE, 2, SPIDYUE AT 2=Q)), AL A FEAFE AL AFARe-E- 8| AYFAE A(ID L BIAS
=), FHF I EETAEZLY, SAIANAEI AL SAIAVAEI AN E3h).

20) A=l S vkt et £ 40 Ayt A 2eluA] et o) tiate] Azl 19 o] Akl
719135t}
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ELW A% 5474 §98 4

<E 2> VXA Ly ofjof S o w2 BN
<E DE AATAR QG A R5E B2 So] ARE, T, deFel, vl ¥ Brkeelg B4R

Avfolt). Fohggli= 1ulvt glojr),

At w34 Az v 55 | ol ufj ff =] B9
1003] w gt 197,946 158,554,548 156,905,262 -1,649,286 -1,397,208
1003] o] 534 87,211,937 87,285,581 73,643 75,550
2003] o] 185 62,335,194 62,375,450 40,256 40,495
3003] o] 107 40,648,392 40,673,944 25,552 25,594
4003] o] 46 30,442,130 30,461,107 18,977 18,957
5003] ] 31 9,601,068 9,608,276 7,208 7,205
6003 °]4 31 19,503,730 19,516,527 12,797 12,849
7003] ©]% 6 1,000,397 1,001,317 920 919
8003 °]4 11 4,274,240 4,277,978 3,738 3,725
9003] o]+ 5 3,570,749 3,572,707 1,958 1,949
1,0003] o]+ 27 5,498,202 5,502,272 4,070 4,072

198,929 422,640,587 421,180,420  -1,460,168 -1,205,892

olgigt A4 A3 toA thFe A WA 7S AAEHS T

o

L FRAE DMA AL ABs A 0a Asust 4ae) ol

=] =
DMA A28l A}S$AS 2 EE Zut= Ay} AF ELW A7 3435

rﬂ
i }m

ELW A1 W o5 A w52 ELW ZAI7F o]43ks] 7] A7kA] A1 &<
AIE Hef itk e <717 3>l A S91E 4= 9l5o] ELW Alg9] A7t H=of
FAAE g Sk, ol i DMA FAAES] ATl 711%
Z A€ 59] Non-DMA F24e] 45, S7heke sjddo] HolA o

=
24

u 238 Frastes FAE Uehdth <19 4>9 wiuin|g FolE FA
o7 BAs R Azl DMA FAASF Non-DMA Fx}Ake] wjd=gof u]Fo] W2
w2 9dS sk Yok 2009d 1€ LP th 7191 Bl F2 35.7 1 60014 20113 6
46 1 52 LPo| wiwju]Fo] 7] Aol whet Ao FES] FUHS E1d
Atk DMA FAAR= DMAZ Q13 A&7 4A7F 7] A7A] &Aooz Frlshs
HES, Non-DMA FAARE A| &4 07 Zhashs HS ®o|a glo] AF 714 #7HA|
DMA FAA7F ELW Aol A E o] Ao dAeter)
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F o "l
<38 3> EXA fYY of+3Y Fol
<a¥ & AAFAAE FHoE RAR 90 dETY FolE w4 Adolrh FowglE 1w ok
50,000,000
ekl nkel
45,000,000
40,000,000
35,000,000
30,000,000
25,000,000
20,000,000
15,000,000
10,000,000
5,000,000
200901 200907 201001 201007 201101
A vl o NN ERF A (W F9]) == Non-DMA 7| Q152kx} == DMA 7NQ1 22t~ LP
<38 4> FXAY Hefd|s F0l
<29 £E TR £33 Aol Folg el Ao 7 EAEE A4 AT ol 7 FAR £39)
Adze v gg vehd
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
200901 200907 201001 201007 201101
—— N QAF AR (W =) Non-DMA ZHJIFAAFH=]]) == DMA /W FAA (W =Q]) == LP
olelg =44 A= A winj=3 DMA FA4AF 7 dith= % Non-DMA FAkAt
Addis 2 #AE T8 EAFCRR 9T # vk G FBAY Bfok SR
5 [e} =) =) 510 TS o =]
AP S dsty] S8 Aluds 23 445 dAA S 5kl
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ELW A% 5474 §98 4

y=a+B ot By (1

_ ’ 4 4 2
Y= +01 " Taoupna T8 2 Thonpa

ojuf y @ HA wjujo)sE
Ty - DMA E232 Ao,
T Non DMA :NOH-DMA ?X}X} HHHHEH%

<3 3>o] vERd BAANE B, A tigel B DMA Adltise] A7t B

915 Lk WA, Non-DMA Aeltl#e folsh ke A3g nof <1y 3>9)

=44 Ass duge B 5 ok

<E 3> FARA AAZ ARG (¢-R), (p-A) e Tolth & 5%, T 1% AHFEAA BAH Fo4 e 27

etk 7 Adg e A 92 welR sl
DMA E447 Ao Non-DMA FA2} A=
« ﬂl ﬂg O{’ ﬂ/l ﬂ/2
14,580.67" 1.817 24,543.43" 0.28
(8.37) (10.26) (1.78) (0.18)
(0.0000) (0.0000) (0.0372) (0.4285)
11,934.02 2.927 -0.000072" 17,855.94 2.09 -0.000119
6.71) (5.84) (-2.48) (0.49) (0.26) (-0.26)
(0.0000) (0.0000) (0.0065) (0.3111) (0.3988) (0.3977)

whebA] olel g 244} shol A A o]F DMA AlFo] AAFAA] FAE
EAehe FHoR AGHAHE Hes Y4 2ov, 4% DMAS) AT 4
S e}

4ol A7 deke] YO DMA AR wju) FAL So 54

bl

ol
s
ol

S

X

et SAALe] Bre]thr] A 2H(quick-returns policy) &2 & 4= St} o] 714 ARlE =
TARSH7] gk 8 7HEQl F Ak 1F FHEo]l ELW Aol A= Fabm ] el whet
Tto] ZhsstERE 71 20S S5t 7|Q1%th 53] DMAE Al W LRI/l
FAA o] dRbA o8 ARk Fxpate] vl Ao g w71 g EE Ko=)

o,

= 1
o]5o| Al DMA A< 3l o] %= 713 Wawo=zA 14
A H 7pAAERS A Avt ddEch 53] DM

Q- A .
A glelehs A9l FHARps defo] ohlm W BAlIAE 83 sbsshrhe

N
N
)
i
s
=
fr



AHE gt A A3 A= Al(zero-sum game) AEIQ] ELW Aol A 714
Apdst defo] ELW Al A7ge] SRtk DMA Al2F AREALe] F27F S5t
SHoA WA A B ZX ke 7HES jrolEo]y] o Ao T
2. wolga
NAFAAE o= vjul 3] dlmjFg Y AFE dAGsto] FRAS AlFY
stgith ME 24L Y8 A ‘i"—‘.‘/zit”_‘i AR} o uiE AR E Ao

<t =
Sttt Kirilenko et al.(2011)< Flash Crash& 41317] 93] QAU F 7|=o = 49
7% fFete A= HFTZ Zojatalon, 713, 8(2013)2 o]l tiste] dsd+t
At 71 49 0.1%0l siBats AR T HolEdeld H&
ARl e A A0] gle T80 vl E)o] 9% 5 He AE
ottt 3 FEEE 9 02%0 APets AR ® o
HFE Aoaqint oldx 1
AT s AATEE SAS B T4 0% jlro—}é}ﬂ Skl 743]1 w7 A3l
FAALE Z3tete] WFstetdtt. &, AW ANE AP = dG AR3F 100§]
njuk ) :LoﬂloJ%U]u}:rL

=
2
o

N
i
ofN
o3l

o
=
ol

2.1 ©A Azt 24

<FE 4>ollA BRI = qlko] AA AR T AARIE AgAte] AR 19647370 &
1 H]F0] 98.7%0l ©akE Wb, ASIS 1003] o]/, 19 A o] AMAE 0.29%,
o]l &= e/ uNlE ARt AFEE 170702 0.09%0l E3ek Aoz BAx 9ok
a8y < 5>9 viuj3lg MY S s 2WANE Adabs of 12 7HY
Ao wjujEAE 2 v IRE AR 73 59 Y o] e wiufe]e]s Ay
AA S8 =2 AdA £ AErE setEUTh <3 6> W EF7EA] el ek ot
Eo M <3 5>9f =]} fALSHAl Bt A &0l AWE =& 4
o7 uMINE AT} AH/ARE Aefatel] vlE] wi9- #& o]o& Al s

EREE

°
2

FH

r_>.i
—_H
2
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ELW A9 £ 534 £4

<E 4> L ooz 3 ol =T A E
<E ¢ QA ARE grew 9 dugse TS WEE sl 7 2 AP AAsE B
Atolt} o] SYFA] LR WA Fojgt nol/uul s FIHS ojnjahn Bhe SoJLe HEoA A ojg
ZoANE 7S vehd,
o g wjea _
e I O T U A I U A
el o] Ak o] Ak o] Ak oAk oAk
1003] w7+ | 104,564 75,190 16,719 1,415 58 197,946
1003] o]/ 21 98 160 141 106 8 534
2008 o] 1 20 35 40 74 15 185
3008 °]% 21 14 15 33 24 107
4003 o4 10 5 4 10 17 46
5008 o] 5 1 2 12 11 31
6008] °]’¢ 3 1 6 6 15 31
7008] °] 1 2 3 6
8003] o]’ 1 4 6 11
9008] °]’¢ 2 3 5
1,0008] ] 1 4 9 13 27
104,586 75,348 16,936 1,628 316 115 198,929
<E 5> ¢ ofjofss 9 o2 =EH ofoj &<
<E 5> AA ARE o 9 oju)3ie} vgFA s WER Sl 7 23] Pl vuj£S HAE
Aspolct, FATE (M o}, o T SPFA| FRE HEo| A FolF wl/anE FIHE oulehr] ¥
SRR BEAA AT AWANE T HERIT
o1 Ul w45 «
ez | 1A D A A e 109 9 1009 @ W
]t o] o] o] o] o]’
1003] W=k | -128,088  -910,511 -693,957 53,166 30,104 -1,649,286
1003] o] -13 -678 2,461 4,765 41,594 30,437 73,646
2003] o] -45 -39 215 17,538 22,587 40,256
3008 o] -54 97 104 4,588 21,011 25,552
4003] o]%d -19 2 4 924 18,070 18,977
5003] o] -2 10 649 6,551 7,208
6003] o] -3 -149 453 12,496 12,797
7008 ©] 2 104 817 919
8003] o]’ 1,122 2,616 3,738
9008] °]¢ 13 1,945 1,958
1,0003] ] -67 -60 300 3,897 4,070
128,100  -911,313  -696,555 58,116 97,099 116,630 | -1,464,235
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L0
of
=

<E 6> A AAE dgow d duse il o 7} 3ol APet Prieole BAR
Aot} FAGY = 1T Yo}, o F SR FES oA o nWTNE F7+E ow]si B
SYFES BEoA AHod 2l/ANE F7HS veR
o Al g ]
ez | DS 1w 9w g 1o g 109 9 1009 9 W
Ll lls o] o] o] o] o]

1003 ©%+ | -120,633 -802,274 -581,596 77,076 30,219 -1,397,208
1003] o]4 -6 -670 2,641 6,335 42,097 30,435 75,550
2003] ©]% -46 51 318 17,680 22,491 40,495
3003] o] -52 -51 104 4,588 21,007 25,594
4003] o] -18 7 4 925 18,040 18,957
5003] ©]% 2 10 649 6,549 7,205
6008] °]¢ 3 -96 453 12,495 12,849
7003] o] 2 104 817 919
8003] o]/ 1,122 2,603 3,725
9008] o] 13 1,936 1,949
1,0003] ] -67 -57 300 3,897 4,073

120,638 -803,066 -584,229 83,752 97,860 116,473 | -1,209,965

2.2 Non-DMA SXIX} vs DMA SXHX}F 2+ 1|1

T AN E FAATE 2o/ ANE FAAe] HE) diHoR Ee

S s Flsdnh 2y oo/ anlE T vEEA] DMA A AEE Al
FAATE obd 4= 9lom MR 2o/ ANIE FAAR) = DMA AlAFE Al
?Z}Z}%‘ 7Fs7dol vk wekA F7bA 02 DMA AlAEE Agehs FAkAket
AE e duk B4 5 Non-DMA FAbA} 2F Hlali-A] o] @ 8ft}. of

S e ] 4 7HdE I g e gt

o X
©
i
o

e =
fo rlo 12 wo

AN

, 50 ] DMA A 2F Al o]l @ e itk

SAAERE DMAS AL IR A F 34470, o) & Al e
A% R FRAZ 00l A ARE AL, B 28871E DMA FAAE
BHA 2ol

AAargh <i 7o Uehd 423} Non-DMA FA42L AFE 414
AAe oz ARG oF 7605 99 £4E, nH/uNE AAts FHHor
Az oF 22291 gle] o]olo] WAEHAT) W DMA FAlae] A A 2l
AN A FEAow ARG o 370% 9] o]og, nHINE AAL AE
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<¥ 9> DMA FAtAtel Non-DMA FAHAb Z2F "t gotEel v EM

< 9>© DMA FARS Non-DMA A% 3 it H7Heol e FAR WL vag Adelt), 2o
olgh ok 109 4 o1 Shleioh, A 2 1003] U], SEE 3003] oo Aelaith. £olel BelE
o Qoltk, ()= 72 gool A= ARSE Faoh

AFG &9 Non-DMA DMA

L AANE FExpat -0.076 +0.037
(194,473 71) (194,45071) (2371
T/ W e FEaprk +2.2 +6.3

(17070) (777%) (937H)

wHop ggst 7 ek 7F 79 apelo] FAA FodS EA8H7] AE GMM(genera-
lized method of moment)S ©]-§, A AWARNE FApare} sl IR E T2} ek

)
2 A012145) Non-DMASE DMA ¥ 4%t 2+ o] A4E A da.

o ZA/ANE FAAS TA/TNE FAA FS 2 2o 9F

9 AOANE EaAeh L INE FAA] T Aoz Fiehe] Rl
FANES] Aol7t Hrheolel AolE fUAEAE Dummy WHE Yelsie] B4
stk

y=oaq+p6; - Dum

<E 10>= 4 () GMM o Z 343 Aolr), cyANE W tis) eSS 02, Lo/ nrl e P

1% Felstel Eajsta,

A A XA z-value p-value
e -7,657,556.20 90,608 -84.51 0.0000
oA 451,751,805.61 38,882,606 11.62 0.0000

<3 10>9] GMM &4 A3, A adat Agrize] o ciuAlsgte] =
sto] AWARNE TR} W/ T E T2} ko] 2po]7h glvke AF7HS A
712v8}4iT}. 2, ELW A4S DMA 7\] o] AFARE WA /IR E Ak
ol & FEsh= Tt AAEl Arke Aol Thssith o] A= AR o=
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LW Ael $A74 438 4

A dd® datolh ELW A-E LP7F B IAREYH Bdad A58 e &
FEAGONA thpe] Ao Adshs Abdde] 534 AFeR Hx wd shA ol
AYAA m=rhs A Aol A&H o A=} gt of2H, HA, A4 2011)9]
TAINNE T 20 FA5A vlaste] ELW 7HA o] v =T 24.2%)
At EAeglth IR Qlel ELWE T o ssh AR 7HA) st g
oo et SRS S ol Fal ks L uSl(overnight) & S A
s Bt Ak A= ELW A2 3 viulel shdse] At
ofg gt gl 72A FAS A olvhal ek vhe AR MRS 7=
NEAA ] wlel] o] SAFEAATE fro o 2 oo Uil vk ¥
7o Ashz QTS =7l dEilE dabs FAe] YTt Ao Aol
obuzt gEpA kel o] & A g Sl AETE AAL] EA e S SR

s,
olojA] HElwS Sl & uln) 4, AYUFFAE BAG FeolA] FHEAS

A& 3t3l

— = 5] 2~ = 5] 2>~
Y=o +51A1 ° l)u’mamountfreq +ﬂl,2 ° % UH UHS/Z]\T—’—BLS - % UH UHQ\T - l)umamount,freq

+61,4 . 16% UHZ’:%O—]‘J +615 . 12—1% UHZ’:%’_O—]‘J . Du’ma,mmm,t,freq (3)

<E 119 BHA}E AR, 6,5 2NANE B 431571 13 F71)
S FAFAE onjat RAA Fo% 39 Gon 2WANE FAAE £ah

S
958 59 Grht B4 S0 AQS Fh WA Ay TNE FAAe] AFG

<E 11> GMM &£4{z#1})

<E 11> A (3)& GMM WHoE FA Aoty AdANE W g tlwbFE 0, T/ E HFol
15 Fojate] BAEgIth

W A xE=AA z-value p-value

o -1,609,151.70 131,331.37 -12.25 0.0000

By, -209,632,729.66 53,715,507.25 -3.90 0.0000

B -514,235.45 15,886.93 -32.37 0.0000

B 582,747.59 50,670.25 11.50 0.0000

B4 -2.81 0.12 -23.13 0.0000

B 13.20 128 10.35 0.0000
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—1m

(ﬁ12+ﬁ1,3)"Lf F93t o] g 74 /=

olo] ZHEE Fak w1217 Tl
=]

Ae] FA5 18] 7

| 2olel A AR, 6, o S
ﬁ%lwﬁﬁﬂi$ﬂﬂfﬁﬂ€“ﬂ A OL BAFEAA AS(3,,+6,,)E
TR AdhE w oko] wpaRA S
W

AN oo e FEe7] 9

o

o
rob

=

e Non-DMA$% DMA 5 A 7+ x}o] AA

Nl BT EUP w=ew e DMAS AL oish Hrleele] Aol
FURETHE DMA A9 ARgelie] Dummy WHE Holstol R s,
Y = ayt+ By - Dumpyy 4)

ﬂwy:%ﬂe%

*Non-DMA 79 0, DMA AR&AFY 79 1

<E 12>9 GMM 4723, DMA A&l digt gn] Algke] 53] 23l DMA
FA2k9} Non-DMA FApA} 7hol| Zpol7h §lths AF7HAS ZshAl 7]12bs st

<¥ 12> GMM 24{Z 13

=
<H 12> 2 4)E GMM Woz 43 Aoty Non-DMA WFdl dis] Hul4E 0, DMA ¥l 1S
K

W A XA z-value p-value
o 222,952,941 38,106,875 5.85 0.0000
By 404,236,800 116,557,801 3.47 0.0005
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A Study on the ELW Market by Investor Types :
Focused on DMA System*

Youngmin Choi**

< Abstract >

This paper focuses on the controversy about DMA (direct market access) system that
facilitates ELW (equity linked warrants) transaction. We analyze trading profit/loss and such
features in accordance with the investor type by the combination of trading counts and trading
amounts. Especially, our analysis centers on whether brokerages' providing DMA system
contributes to the market expansion and DMA system serves as a profit-making expedient
for the investors whose trading amount is large or trading frequency is high.

Based on our empirical examination utilizing total ELW trading data from 2009 to 2011,
the following implications are obtained as a result : Firstly, the growth of the ELW market
mainly comes from the increased transactions by the investors accessing via DMA and there
iS no evidence that providing DMA system itself adds to the revitalization of overall market.
Secondly, our GMM results using dummy variables confirm us that providing DMA possibly
plays a critical role in making profit for the investor of large trading amount or high trading
frequency. Our results support the structural problem is embedded in ELW market and DMA
system intensifies such unfair game.
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