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{Table 1} Basic statistics

Fanel A: All trading

Mo.of Buy |No.of Sell UDIEIIILL::’ue ‘u"{:uEIzl'La Buy Amount Sell Amount
Mabs 4 839470
Mean 7.3 7.3 12.3 12.3 1,031,530,779 1.031.247,222
Sud 25 25 65 %) 52090812261 | 5311.727.997
Max 4,138 4,330 13,279 | 13,276 |1,271,159,200,000(1. 260,478 800,000
5% 27 27 42 42 3.558,275,000 | 3.556.837.500
23 O 6 B 8 698,962,500 GOE, 500,000
Med 2 2 3 3 222.937.500 221,850,000
1 1 1 1 1 TH, 487,500 78,423,000
5% 0 0 ] 0 0 ]
Min 0 Q (1 i 0 {1
Panel B: Day Trading
Mo.of Buy "u"f&ﬁfna Buy Amount | Sell Amount {TP:;H}E} i';t ?‘:::;]
Nabs 2438253
Mean | 89 139 | 1.170,110,380 | 1.170.139.530 {i:sf (;1303;}3
Std 24 35 4,509,201,520 [ 4.508.802,655 | 8,190,818 | 0.3142
Max 4,138 11,193 |757.856,000,000(738,023,000,000( 1,318,450,000] 17.1021
5% 32 48 4,040,600,000 [ 4.040.450,000 | 1,675.000 | 0.3829
3% a 11 018,275,000 018,400,000 287.500 (.0R10
Med 3 i 346,700,000 | 346,800,000 62,500 0.0202
Q1 1 2 156,225,000 | 156,275,000 -175.000 | -0.0331
5% ] 1 77,300,000 77,337,500 -1.775,000 |-0.3578
Min 1 | 48,562,500 48,750,000 |-4,685,130,0000-11.3636

* and ** indicare Statistical signiticance at the 5% and 1%, respectively

(H 2)= KOSPI200 235 oigt £2R20E dis i 73231 71284
& A 3ol do|Edleld 2 Y 4% LA de FY Filshe Aol &
Edeige B3 43T 2AAE W34 ol didviuishs 2gkels] 71 BR= v)
AR EE 917] ks Aol Azbtds 3714 f92] Ak Tttt Zlo] HA ¢
dol.
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=RIFAAR 0|9 S At st ISy, & B APae AEEE Y
HAFARALL] £do] ojuigh FapHSA 7919 A1 37 E4Hchs Holdk R4
didel ZHA9E 717he tide 2 delEde|d sk, AYEd g U R
9] 37122 .
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FUY AEE Adsie] ojof @ 7l=BARE tEsiaunth B, 3 200 iy A
(HelEdeld FAktfle &4 A#s] 548 S50 iy 44 F die|Ede|d U=
of digt FAHTE AEsian, A AXE ol Pl wet 4EF delEdeld £A4
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A feluier RIS 94 239D 7HA0) B7lolEe] et S Rat A B
AA 0 folltt £4€ Ak ot AN AAFAR: 7] 498 A3 %
2o glon] ejFele 4] 4018 oia Heo] rks YABQ005)2) A7} ETF
Aol SRR A0 2 frefet 7)ol sufsh A4 See glont i
Jh2lo] tht iz lo] $83j0] 412 Qlrks HAUH2021)0] AT DU
ek, 3, ASBEAOIA AATAAE 7129 A7lolEe] Holu] eile] wlug
AeolA] 53], L Sabe molc

{Table 2} Statistics of performance

Panal A Profit
Day Trading | Swing Trading | Maturity Total
MNaobs 227,157
Mean 312.883 =4, 070,457 379.083 -3.377.892
{r value) {4.85)p (-11.600* (0.97) (-7.05)"
U5t 7.175.000 13.669.231 8] 18,212,500
3 887,500 87.500 8] 00, (100
Median 0 0 8] =400,000
o1 -5387,500 -3,212,500 0 -4,475,000
5% -(3.312,300 -30,125,000 -492,683 -33, 482,500
Panel B: Return
Day Trading Swing Trading Maturity Total
Mean 0.0184 0.0025 -[.1142 =0.1377
it value) (32.73)p* (1.71) (-25.45)" (-29.90)
U5% 03103 0.3187 8] 0.7317
Q3 0.0541 0.0257 8] 0.0419
Median 00,0000 0 8] -0.0108
1 -1LO188 0 8] -0.101%
5% -0.2337 [, 2857 - 2788 -1.4105
Win Ratio 47.76 33.62 3,56 40.55

*and ™ indicare Statistical significance at the 5% and 1%, respectively

A F5E o SRR Oift 7|2 5AE AAT (B 29 29 (B e
167 FEER T8t FAb Herde] £og A|ASgi. o2 F2THS X 5



KOSPI200 F4-AIBAVEIA THOUERERO] £0JiE

= didoz 243 (f 29 dnmies FRE ugS ¥ &+ Sle WhiEe] R
(Generalization error) 9 574 HEE 272 25 0hE & 5 9= 93 Hy
(Selection bias)& &Y 4= otx T}
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5 5 57/ 501t AYEd|d HeolA folu|g SRl Bl A2 AFsg
oo} 23] fejofdt FAREEE KRl F50] 134 F501qch vl Ey A A
1671 5 F 171 35204 Rrojulel o|2)e ©2 Wi, 17] 5004 el &4 2
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ol w2 29l ¥hd, 3F50A fojuid 48 Hqich v, W85 Heke] 38
157 FEollA oot E4E Btk A4 42 A8 1670 F5 3 1471 5004
Frojofd FaidE Ak FArelE S04 AR s BARE HolE
dlold o] FH39] JHE F= v, T RR Hek2 Raael 4E £ RS
2 = Sl

NTFEARAE KOSPI200 Al=4E521004 P &84 71 diSg SH0|A4 £48t
H, &7 diSH9] £91et 5471 dlS92] Aol b daeks S A S5 AR
F25E E4E F0 2uEA 2k
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{Table 3) performance by Product

{Unit: 1.0D0won, %)

Prafit Day Trading Swing Trading Maturity Todal

(t value) | profit | Return | Profit | Retum | Profit | Return | Profit | Betum
0¥ 3M 251 0.0203 | -7.478 | 0.0007 | 4,313 |-0.2371 | -2,283 | -0.1102
= T (2.870 | (8,78 [ (-3.34% | (0.13) (0.83) [{-7.700%] (-0.52) |I-6.61)™
sml - 280 | 0.0136 | -10,218 [ -000233 | 3650 | -0.2038 | -0.842 | -0.5804
(-0.74) | (3.06) |{-4.55)= | (=2.200* | (219" |{-5.730= | (-2.42)* [-17.13p*

oM =327 | 0.0140 | 6,937 | 00010 | -152 |-0.2433 | -7.417 | -0.2174
(-1.87) | G.600 |(-5.13)"| (0.13) | (-0.18) K-10.26) (-6.59)"* | =973

17M 735 0.0130 | -5.384 [ -0.0176 | 1.532 | -0.2893 | -3,118 | -0.2766

’ (1.94) | (8.220 |{-3.24) | (-2.480* | {0.65) [{-8.52)%] (-1.24) |(-0.73p

21t 3M 154 {.0087 =116} 0.0057 647 -0.0231 91 =0.1337
i 053 | G| 006 | (082 | @350 |(-203°| 026 |(-5.22)*
6M -50 0.01588 582 00080 =219 | -0.0243 | -862 | -0.0506

T =023 (012630 (054 | (19 | (-060) |(-4.210% -0.84) [(-4.11p

gy | 337 | 0.0165 | -6.521 | -0.0009 | -2.054 | -0.1738 | -B.218 [ -0.0534
(293 | (12,600 | (-6.38)" | (-0.27) | (-1.47) K-16.451" (-4.54)"* | (-6.93)**

1M QR4 00183 | -4.201 | 0.0060 -514 | -0.0708 | -3,731 | -0.0842

T o200 [anine-2ee=| (1.23) | Cled [-12.300% (-2.26) | (-B.A6)

27Yr 3M 222 0.0234 | -4.835 | 0.0149 -450 | -0.0640 | -5.063 | -0.0844
(1.03) J012.390% [(-3.38) | (3650 | (-1.13) |{-5.860" | (-3.43)** | (-7.54"

6M 232 00166 | 2214 | 00063 i =(.0450 | =1,951 | =0.0106

) (1.42) | (9.930 |(-3.38)"| (L.64) | {0.17) [(-7.880 (2940 {(-1.61)

M 29 0.0161 | -4.877 | -0.0090 | -774 | -0.1670 | -5,623 | -0.2356
: (0.18) | (B.08) |[{-4.60)™| (-1.96) | (-3.32) §-14.95)"(-3.200** |-11.03)F**

12M 252 0.0177 | -2.584 | 0.0032 417 -0.0307 | -1,914 | -0.0930
(1.59) | (B.od)™ | (=206 | (057 | (1.56) [(-3.690"| (-1.47) |(-B.54)*

237 3M 244 0.0236 | 2,069 | 0.0070 =314 | -0.0422 ) -2,139 | -0.0711
il (1.63) |(13.900 |(-2.000*| (1.80) | (-1.200 |{-7.630| (-2.62P° |(-4.00p*
&M 300 0.0235 | -1.470 | 0.0186 -563 | -0.1775 | -1,836 | -0.0800
(1.50) J015.94)= | (-2.16)* | (2500 | {-1.23) K-11.15)" (-2.38)"* | (-5.30)*

9M 81 0.0240 [ -2.544 | 0.0075 =126 | -0.0318 | -1,988 | =0.0200
@4 | (7800 (580 [ (2751 | (-1.70) |(-B.78) | (-4.11)* | (-3.06)*

17M T1d 0.0259 | -1.427 | 0.0170 326 -0.0136 | -385 | -0.0073

T 2.08r 01307 (1530 | (dd4r | (Ded) | -1.57) | 0330 | -0.72)

* and ™ indicate Statistical significance at the 5% and 1%, respectively

FEA AL Apat £59] 4o DHEEE ol86lo] F 5T FREAE A
&8P AlgoAlF, o719 co-location, fiber cable® o858k 204 F5.2 A&l
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(B HE NITA2RE Al THEE 99, Algodlz 9 HFT Ai#2 TRl &
ke B4R Ajojct. mjd Ad w2, dutHE= HiolEdlold MM BAH
o= pog o BAAAE v o Agedeq el fovd &9 £4S
Hof #4hE LM 28] FaMIElE Bk Algod@ks diclEdold Aol gt
FAHo R fojuigt ko] FadE BolE # vriA] Hea HA) 02 FA4H /9
o] glgict. HFTH3: dlolEdold Mol Foju)gt ko] FxpaE HEoL; ~
YEHo|qd Heat 97| B4 HEelY RS fojuldt 28] RAMEE Belon A
Aol H= ofe) ghe Bolov BAIA felide gltich

TUES 7IELR 450 ¥d BY) A% YuHAE7} dlo|Edlo|d A4 fojnet
¥ BArelg dyon wr|HE HeA feluidt S2] Ralbalg o] HA it
oA EAFECR fonigt g2 &do| gt AlgoHFet HFTAR: 3714 Y
A AA) it Eolof|A ol Ak BAA LR {ojnE ghe BolA] Wl

Fa| A ELWARROA dielEdleld H2he AMRE 79 dvtAFe vls] Algod]
# U HFTAF} -9t 42kE BRlcks ARA--53t g KOSPIZ00 Ae4EA1l
A diclEdjolqd HEhe AMSShe YYHAET AlgoH# R HFTASES S48t 4uE
Holck= H2 ofl 5 Eoigch ofg 718 9 el FAAke] HFTAR el
PP HEAREl A HFT 7142) 349 Sl /iRIsAAES] APgatalzt 4] s
A3 o8 =203 gErithe £5E di;.
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{Table 4} performance by Account Type

; Swi ;
Day Trading Tr;ﬂri]ngq Maturity Total
Panal A: Profit{Unit: 1,000m0n)
panerl Mean 185 4,024 310 -3.528
Account | value) | G (-11.72" (0.88) (-7.94)*
(Nobs: 225.836) ’ ’ ) )
Algo Account Mean 22,603 -5,057 29,832 47,398
(Mobs: 824) (t walue) (2.14¢ (-0.23) (0.63) (0.94)
HFT Accournt Mean 19,693 -21.486 =15.952 -17.745
(Mobs: 532) it value) (450 (-2.31)" {-2.100* (-1.86)
Panel B: Return
Ej;:i{ Mesn 0.0185 0.0023 -0.1143 -0.1381
(Nobs: 225.836) (t value) | (3278 (1.5% {=35.51) (=30.03)
Algo Account Mean 00067 -0.0111 0.0039 -0.1204
(Nobs: 824) (t value) (082 (-0.32) {0.03) (-0.81)
HFT Accoum Mean =(.0084 0.1073 -{1.2568 0.0227
(Nobs! 532) it valua) -1.23) (1.60) (-1.73) (0.86)

* and ** indicate Statistical significance at the 5% and 1%, respectively

(H 49] id AclA] Uit HlolEdolg HeolA o]olE £2 ¥, HA Tl
M &ES 2o delEdelg Huh HA) ite] dnls FHER AP Ens (R
502 Wd Ac] #|Ajetct. HolEdo|d M2 1635 F 63 EolMY SR /o
ojgh o]} S Aglom HA g4l AL 1055 Ao [Fough &HE 2t
(E 4oflA wlolEdeld Aot fefudt dakE BEE AlgoAHe] A5 1655
F 2544 EAA e fejuiRl olokE Hglon AN Yt femigt ol ®
= 2AE A2 FEo] §l9lt):. HFTASR] A5 1655 5 735004 B3 s [y
T oj2lE f%em HA| fhio) A= 50l AR LR FrejuiRt &dE Atk

& £9] 1d Bejl YrtATL dio|Edeld Al FAHLE foloigl oloE
Ao, (i 59 Wid Be] A5 iHEE 1655 Al FAH s fefvigt o
& dzlan AN Tite] - 14535004 EAHLE FeluRt &4 A%l Algo
A39] 732 (E HojA= FoulE dag Hol7) kot (E S)elM= dle|Edeld
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0] 49 35BolA] Holulet Hrks mgom HA) kel A4S 15K Folu]
2t 4okE Bech HFTAEO] 49 dolEdo]y Heke 1%50] fojulat $0le ¥
o] A PALE 1550 ool 4L WYk

olelet ATHEE HAFAA7E KOSPI200 AGAES thitow Saahs SAHe 3
72404k 7h2o] Tt €] o2 g HAZ ¢ HolEeo]d Heto] fojulet SApgulE
glon) 7}ze] tigt F47] A58 WA MTIRIe] HojAl Agede] ol
G786 B BAgse] SR 0R Agsts A4S BRASKITE WM (E 3)e] B
o vl Yulste] ofeh M HolE Zol7| 93t (E 5)9) AN Fo
KOSPI200 A58 A14o4 QA7) AlgoAis 2 HFTAo] ol dol=als A
ol A Mo St e Holw glee Blsiget

{Table 5} performance by Account Type and Product
{Unit: 1.000won, %)

General Account Algo Account HFT Agcount

Profit| Day Trading Total Day Trading Total Diay Trading Total

t 2 | profit [Return] Profit [Return| Profit |Heturn Profit [Retum| Profit [Return| Profit |Retum
200 | 306 | 00203 | <4794 [-001022| 30843 | 0.0202 [ 224.863 |-0.08T5| 62,770 | 0.0047 | <2697 | 0.2377
IM | (20ar® (@ T | -1LLS [-e.651] (1450 | (LA | (150 | (-0 [ ] S | 003 (08
=504 | 0.0138 | -7.007 | 0082 | 7637 | 00067 | -1L705 | 00630 | S8.818 [-0.0350] 89,714 | (02134
1300 |07 24T =17 05 (U88) | 0010 | 00500 | Ak (G802 | AR ) 008
-238 | 00143 | -7.205 |-02191|-20,142 | -0.0394 | -59.993 | (0102 | -1.092 | 00086 | -1.224 | (0455
{-1.66) [ {5.68)* K-6.63r*(-0.75)=| (-0.87) | (-0.72) | {-0.80) | {rooh | -0.200 | (0.29) | (<0160 | (1290
317 | 0.0129 | -1.297 [-02738| 95,477 | 0.0292 [-331, 227 -1 2948 23,313 [H0.0005] 19,789 | -0.0037
(1580 8171 | 0640 [-9.0507) (2o8) | (1.63) | 1320 | (-1.270 | (2448 | (-0.08) | (.es) | -0
20%r | =71 | 00087 | -L652 [-001309] -5, 100 -0.0152] 656,818 | (.6467 | S2.068 | 0.0103 | 58,348 | 0371
M [ 0260 | 3.640 | (-0.07) [(-5.320) 0560 | (=059 | (104) | (1500 |90 ] 0.61) | (156 | 051)
00 [ 00187 | 190 [-00421]| 5,459 | 0.0487 |-116,608]-2.1523 | 56,500 0.0025 |-77.198) 0.0131
A4y 12590 (-0.090 |(-4.680™ .78 | (04 | =154 | -1.040 (3850 0.27) K-3.84m (0.300
259 1000606 | <B. 112 [<00542) 5817 |=0.02831 -43.535 | 0.2054 | 42,080 | 0.0255 |-13.678] 0.0046
(2240 {1266 *f-4 480 *|-7.050] (0.70) | -0.890 | -1.100 | doaly (272 | (L3e) | (-0.22)] 019
ATE | 00182 | -4.471 |-0u0854 | 142,008 0.0477 [ 219,105 | L2804 | 61,473 | 00337 | 59,441 | 000437
(14 ML0TMH-LR0re{-R. 500 (Roa) [L278P" | (1470 | (1580 [0 ] 083 | .72 | .11
22%r | 148 [ 0.0230 | -5,048 [-0.0B51] -9.538 |-0.0549] -30,786 | 0.0146 | 50,104 | 0.0301 | 36,872 | (n0E02
I [ 0TI 12400 -3 42 {0-T AT (-2, 4900 | (-1.910 | (=000 | Du0Eb (390 00 (Le2) | (126}
50| 00167 | 1747 (-0009] -1.336 | 0.0162 | -42.702 | 012594 | 6,080 |-0.0273]-46,2300 -0.0133
(1500 | S (=264 | 1670 0130 | (1.52) | -1od) | 043 | 0650 | (-1.63) [-2120 ] (-0.50)

A

oM

12M

oM

and
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=520 [ 0061 | -5.575 (002363 | 47243 | 00467 | 36,020 [-001340(-160,584 [-0.0141 | -68,534] -0.0510
(=0038) | (BG4 f-s 16 -100a 0.20) | Cose | s2) |-1480 [ 1000 | (1580 | (-2 410 {-2 a7
154 | 00178 | <1730 (00040 20,380 [=0.0043 | 108,246 | 06241 |=21.236 |-0.0223 F 190.600( -0.0515
(1.68) |(@.081 | (-1.37) [-B.831™ (L.39) | (0,19 | (.00 | 60u75) | (-1.48) | (-0u66) =233 (-0.73)
I8Wr | 9 | 00240 | -1L801 [HO0703| 1,147 [-0.0352[-103.575) 003713 8790 |-0.0280] 6,639 [-0.0049
M| AT frdns - 400 (405 o8 | -1 ] e [ rE | e | -ros) | -0sE) ] e
527 | 00237 | <1632 |-0.0804|-39.439]-0.0072] 5809 | 0.0770 [-39.267 |-0.0529] =72, 208] -0 1 244
(3,990 [ 1,0 (= 2. 14y [(-5,350%| {=0.94) | (=0.33) | (=019 | 1,320 [(-3.441] (=1.02) f=3.760 (-0.70)
531 | 00241 | -2060 [-on20 | 58,218 | 00561 | G0862 | 00436 | 4286 [-0.0455]-30070 000357
(4 GO0 (U788 -4 400|300 (.07 | (38) | (12D | ionsedh | ) | -1.060 | (1700 | (0095
536 | 0.0260 | =534 |=00075] 42719 | 0.0240 | 43.467 | 00347 | 4583 [=0.0283)-13.8231-000206
(2,881 (13,000 (=0.46) | (-0.72) | (1130 | 62390 | (117 | {228 | 0.38) | (=003 | (-0.790 | (-0.85)

o

13M

M

and

1ZM

* and ** indicate Statistical significance at the 5% and 1%, respectively

(B 62 A8 A FA4of vt 57 102 vril A akE B4 Aajolct
d Ax AL dlo|Edle|d vlEel wel 57 2FLE SRS 1, 22504 dHlof
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Clark{973), Tauchen and Pitts(1983), Gul and Javed(20091= g} £2& ¥
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9] o9 371515101 Low 152 A9letd 25 BAg o2 fogt ghe KH. &t
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g D= diolEdold FH U~ ARo R 57 2F0 2 et diE 501, 14
Ao 19 197 14 59717 sYBel=ln 788 58 A3t 1914, 39,
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dlolEdolq 84t Z7FS dolEdolg A g xjojo] Ao
Z7slgon 385} High 180 A9 SAH0ZE Qoo 99| ke HArt 4ol%
o 4%, Holedeld L Low IHE AoEtn BE S0 Golst o] g
Bgon, AgEdold M 1§ 2 3ol Y o] 2 Bk Nicolosi,
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AEick sjgich. Hd-$UHQ012E FTISTARNA HAEA A Exjzgo] 55
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{Table 6) performance by Trading Pattern
{Unit: 1.000won, %

Day Trading Swing Trading Maturity Total
Profit Return Proofit Return Profit Retum Profit Return

Panel A: Ratio of Day Trading

132 0.0331 | -7.521 | -0.0000 | 762 -0.2263 | -6.626 | -0.4497
(1.32) |(21.74p* | (-4.91p* [ (-0.00) | (0.46) [(-14.38)*[(-2.980** |(-20.34)**
1,274 | 0.0613 | -7.554 | 00192 037 -0.2083 | -5.323 | -0.1127
(10.75)0* | (40.83)* | (-9.190* | (B.48)™ | (0.92) |(-16.68)**| (-6.62)* |(-23.68)"*

560 0.0267 | -4.369 | 0.0268 165 =0.1133 | -3.643 | -0.0862
(3.69)* | (27.250** |(-20.33)**| (12.23)* | (©.91) |(-12.57r*|(-11.57|(-23.97)**

Liow

4) A 544717 Bob dolEdols) Het Al AYUEdely HE 9 w|Rg Heol
ARG Aol
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-0p8 | 0.0005 | -2039 [ -D.0730 27 -0.0520 | -2.979 | -0.0235

3 (=698 | (0.81) [(-20.18)"| (-5, 74 tu."_!. 1) | (=548 [(-16. 76 |(-18.16)**
el 16 (L0189 16 -0.0189
S o1 |-19.950 (011 |i-19.95)

Panel B: Trading Amount
-11 -0.0045 | -435 (LO08S =397 | -0.1470 | -B44 | -0.3618

Low [ 5 05y | -2.69) |(-21.00r| (238F | (-5.04 [(-14.68r*| (-10.33) |(-17.94)
: 39 | 00207 | -1.220 | 00212 | -304 | -0.1428 | -1.486 | -0.1808
(6.13)° | €19.34r |-21.197*| (6,160 | (-7.01)* |(-14.56)**|(-20.37)**|(-20.78)**
, | 244 | 00355 [ -2225 | 00116 [ -358 | -0.1439 | -2.338 | -0.0828
(17.05) | (27,989 [(-20.07*| (3.950= | (~4.200** |(-14.310*|(-16.44)*](-15.35)=
3 517 0.0219 | -3,80% | -0.0035 -108 | -0.0844 | -3.395 | -0.0370
(18.10)* | (25.55r* |(=21.71*| (-1.14) | (-0.82) | (-0.03)* |(~15.34)**|(-15.24)"*
igh| 774 [ 0.0092 T-12.663 | -0.0253 [ 3,067 [ -0.0530 | -8:821 | -0.0171

(22.42 | (14.720 | (-7.280* | (-7.650 | (1.58) | (-4.86* | (-3.710 [ {-9.56)
Panel C: Mo of Day Trading

Low| 21 -0.0078 | =521 L0038 | <393 | -01336 | -930 | -0.3050
(-4.430 | (-4.79)* [(-14.45*| (1.08) |(-4.42)** |(-13.48)**| (-9.810* |(-17.07

35 0.0274 | -1.547 | 0LO187 -341 -0.1435 | -1.852 | -0.2122
(3.58)™ | (16.97 |(-17.53p7| (3.3 | {-5.040 |(-13.04"|(-16,48r=|(-2Z.29™

299 0.0388 | -2,311 | 00177 -198 | -0.1306 | -2.211 | -0.0726

g (13.50)** | (30.33)* |(-16.88)*| (5.52)=* | (-1.92) |(-13.71)"*|(-12.59)"|(-15.56)**
3 Ba2 0.0233 | -4.326 | -0.0038 2 =0.1006 | =3.631 | -0.0360
(18.36) | (27.36" [(-16.36/ (-1.11) | (0.01) J-10.520=|(-11.300|(-17.16)**

High 544 0.0079 | -11.544 | -0.0247 | 2,821 | -0.0566 | -8.177 | -0.0159

(1.7 | O 4.980 [C1o.090| (-0.700 | (1.45) | (-5.000* | (-3.400*" [(-10.28)**
Panel D Cummulative Day of Day Trading
-7 =(1L.0240 =418 =(.0042 -2 =0.0539 =508 02076

Low | (5460 |-13.62) (-5.587 | 281 | (-0.02) | (-5.900* | (-4.20p" [-12.39)
1 -194 0.0065 | -2.218 | -0.0016 -178 -0,1004 | -2,591 | -0.2749
(-7.050 | (4.810* | (6140 | (-041) | 101G J-12.610% (6.1 |[(-19.91)
5 -119 | 0.0306 | -2866 | 00096 -8 <1558 | -2.994 | -0.1342
- (=1.47) | (2195 | (-6.720 | (2.34) | (-0.04) |(-14.840*| (-6.21p" |(-16.23)"
3 404 00363 | -5531 | 0.006G 5506 -0.1380 | -4.571 | -0.0598
: (1.97F | (34.499" | (-9.670 | {2.50F* (1430 |i-13.000*| (-6.600 | (-9.36)*
High 1,471 0.0323 | 8405 (L0010 1,449 -0.1089 | -5.484 | -D.0204
=0 (700 | (47320 | (<5.83 | (0,39 0.82) | (-9.67F" | (<2080 | (-6.76)"

® and ** indicare Statistical significance at the 3% and 1%, respectively
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(HE 7)2 KOSPI200 Z)5=A 8o gt Agisazte] £agdulo] 9as 3= M5
digh 2AEY dfelch dio|Edold Ak Eapyalo] digt 2HEHe] 45 HelE
Hlo|g v|Fo] &5 T FHH s veht o] Ak T2 A8 AL
FAFdre] folgt GEs ol shElch Addige] RS S g0y
AR EE L o 27FA L 22jEe] Hoigle] Saes £ lskr]of Rabdiel F
AHo|ct, Ag)Edo|d At digh FA T dle|Edoly BlEat AHiclEel 71
i FAleeoof] Ao 2R515 on] A7 HEE) olE27HERT TEl&E] ddigle] 2
5 Bz 37} w7 Sapduie] 2 Helsich B, HFTAFC] gt oo
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e T 4 vk 97| B4 e oig 2] 38, diolEdeld Ak vigat A
ool 71 o] fejol F71etan delEdeld At AYEH |
Aol F2ujet ¢ s BHY AF7HES ol 27187t H2l&e] ddigte] B4
o2 QlAg 2o Zhe 2 AolE Boct Ef S8 Ao o] HEkg AR
Shz HFT Hv]847t §9] ghs Bof 1|85 Heo] Afsh] ghas B9t
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{Table 7} Regression of performance

Dy Trading Swing Trading Maturity Total
Vsl Coetf Coeff Coeft Coelf
ariable
b value t value t value t value
friterient 0-'?3‘54 (2983 4].?:8? 1 -0.3291
(5. 500+ (17.35) {-7.53) (-13.98™
N of DT -G.EKE'DD (0000 D.{JEDU =0.0000
(-0.59) (.11} ((n.52) (-3.200
DT Ratio {].(I}EJ? =0.0005 (10021 (0020
(45,55 (=12.61)"* (17.75)* (22300
Trade 0.0012 -0.0110 0.0068 0.0187
Won (4,030 (-14.52)* (2.97 (11,200
Dilf 0.0026 .1027 -0.0054 ﬂ._'?EGT
06,08 (18.17) i-1.89) (36.30)™
DiAleo) -0.0082 -0.0142 00756 -0.1847
; {-0.89 I-0LG0) (1.07) (=3, 545
-0.0209 1187 -0.2067 -0.1014
SO (-1.86) (4.06)" (-2.36)" (-1.57)
Adi F-5q 0.0101 00512 0.0016 0.3975

* and ** indicate Statistical significance at the 5% and 1%, respectively

(E 8)2 Bjo|Eo|s) Hefo] djslel 2B sjRAlsl Axjolt). (I 8ol M|
£8g tjatoz do|Edoly Azl 5] 3| Ax}, olEaels Aol ulF
o] G4, Aejdige] Be4E, A olgAATt el ge) Aelgle] S48 T4t
yujof MR Agair). 167] S2W isalst Az, dlo|=aol Heke] u]
F& 137 BRoj4 EAzo R fojuigt o) ghe Belon] Addael A 117] 52
o4 gfo] Zhe HGXgt FAH SO Hel FHL gAgth AR o]z
#2leo] Aefghe 147 SR04 BAH o Gojulst e Bt

WA B2 Ao R HARM A, SUA H8(2013), $9UH-09H(2014),
43 9713(2023) S9] AR} B2 AlgoAH9} HFTAH7) bz wrt Ah)A
07 0 BAIE Ho|x giolch £24 AR E o3| AlgoHHet HFTA)
H7t dubAEc} dofa o2 Sush 4Tk Rolx) Yston, 98]e 454 Algo
AF7t utAE uot BA Ao golab] ke EATkE Kol S5tk ol A
Th W5 AlgoA|Et 9 HFTAIZHS o 83t FHel5Ab2te] 8h4 of et Sapaute] S
A A&x 0z BaT 8a o) L2 A|AY,
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{Table B) Regression of Day Trading by product

Coeff Coaff Coeff Coaff Coeff Coaff Coeff Coaff
t value | t value | t value | t value | & valus | t value | t value | t value

20¥r3M | 20%rEM | 20%rOM | 20%F12M | 21%r3M | 21¥6BM [ 21YrOM |21Yr12M

Intercent | “0-1847 | -2.8143 | -1.1835 | -0.9336 | -0.6646 | -0.2261 | 0.0303 | -0.1009
PH] -1.20) [a20e | (-8.09r | (-4.060 | (-4.670 | (-1.97r | (0.54) | (-1.93)

=0.0000 | -0.0001 | -0.0001 | -0.0001 | -0.0001 | 0.0000 | -0.0000 | -0.0000

Nof DT | 662 | 090y | 165 | -0.79) | 2287 | ©18) | 139 | 1.1
DT Ratio | ©:0003 | 0.0097 | 0.0041 [ 0.0044 | 0.002¢ | 0.0013 | 0.0002 [ 0.0009
O | 73y [(sdre|.sne] @osre | 6o | (@rer | (145) | (.22
reade Woq| 00091 | 0.0952 | 0.0399 | 0.0289 | 0.0235 | 0.0067 | ~0.0006 | 0.0036
# (.35 | @350 | 1= | @s2r | Gror | (1.32) | (0.24) | (1.59)
o | 06811 [ 07345 | 0.8256 | 08572 | 0.7242 | 0.8227 | 0.7692 | 0.8334
(.97 (1943 [17.790| (1300 |(12.54| 837 |(12.86) |(18.641

Dalgo) | 00625 | -0.0494 [ 0.1629 | -1.4829 [ 03152 | -2.1360 [ 0.4023 [ -0.2866
A 0sd) | 011 | ©.86) |(-4507] (1.53) [-14.66 (460" |(-3.4T)
DTy | 00873 | -0.6829(-0.0018 | -0.1124 [ -0.1354 [ -0.0415 | 0.0278 |-0.0502

(0.3a) | (-1.08) | (-0.01) | {-0.32) | (-0.63) | (-0.22) | (0.27) | (-0.50)
AdiR-Sq | 0.3228 | 0.2529 | 0.6203 | 0.4537 | 0.53368 | 0.3631 | 0.5415 | 0.7693

22r3M | 22BN | 22YrOM | 22Yr1 20| 23Yr3M | Z3YeEM | 23YraM | 23Yr12M

=0.0843 | -0.0637 | -0.4315 | -0.3231 | -0.1532 | -0.6237 | -0.1515 | -0.0184

Intercept | 1 51y | (-1.46) |-6.80r | -d.69| 0.7 |¢5.000|-3.077] -0.29

=0.0000 | -0.0000 | -0.0001 | -0.0000 | 00000 | -0.0000 | -0.0000 | -0.0000
(-0.76) | (-1.00) | (-Z.400% | (-1.3G) | (0.04) | -0.78) | (=0.10) | {-0.03)

00005 | 00001 | 0.0016 | 0.0013 | 0.0013 | 00024 | 0.0005 | 0.0004
(3100 | (1390 |(10.490=| (8.2Z* | (2.90)™ | (B.50)* | (4.700 | (2.75)p*

N of DT

DT Ratic

0.0041 | 0.0033 | 0.0166 | 0.0123 | 0.0038 | 0.0203 | 0.0052 | 0.0009

Trade Wonl 1 30y | (175) | .00 | o2 | ©0.42) | Gear | 2r0m | ©32)

07780 | 0.7422 | 0.8352 | 0.7982 | 0.7381 | 0.8465 | 0.7835 | 0.7524

DIt 6 56|15, 24| 21,460 |(12.26r*| (1.19) (10,269 | (12,600 | (14997
DiAlgo) 00510 | -0.0144 | -0.2176 | 0.0480 | -0.2507 | 0.0357 | =-0.0003 | -0.0260
Y wdn | 0200 | 193 | 042 | o900 | 0200 | (-0.00) | -0.31)
D(HFT) 00246 0.000171 | -0.1219 | -0.0147 | -0.0420 | -0.1753 | -0.0600 | -0.0883

~0.200 | 0.01) | (-1.11) | {-0.13) | (-0.13) | (-0.87) | (<0.73) | (-0.77)
AdiR-5q | 0.6556 | (.G304 | 0.8154 | 0.6697 | 0.1212 | 0.4363 | 0.5282 | 0.6138

* and ** indicarte Statistical signiticance at the 5% and 1%, respectively
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{Table 9} Consistency of performance 1

2003 20MrEM 200 e
. Mobs | Base | Comp | Nobs | Base | Comp | Mobs | Base | Comp
Low -1.5893 |-1.3366 -3.8737 |-0.4272 -2.1559 [-1.3403
High 2777 | L1413 [-0.9092] 3 406 | 1.2074 |-0.3163] 2503 | 1.1505 [ 0.1798
High=Low 27306 | 04274 5.0811 | QL1109 33064 | 1.520
t Ak - |(36.53) | (249 {32.49)*| (0.82) (32,770 (9.32)"
2 20%r12M 21Wr3M 21YroM
Nobs | Base | Comp | Nobs | Base | Comp | Nobs | Base | Comp
Low -2.5756G | -0.822 -1.7632 [-0.2957 =0.7727 | 0,1534
High | z.419| 1.2851 | 0.1497 | 2677 | 1.1474 | 0.0224 | 2.437 | 0.5243 |-0.2755
High-Low 38607 [0.9720 29106 |0.316] 1.2970 |-0.4289
t & (o670 | (4.958% - |(23.930**|(3.49p" {22.08r*|i-B.80)"
: 21Yr3M 217r12M 22%raM
: Mobs | Base | Comp | Nobs | Base | Comp | Mobs | Base | Comp
Low -0.7742 |-0.3907 -1.0386 [-0.4802 -1.2170 |-0.19%67
High | 2 g00 [ 05665 | 0.0663 | 3 000 [ 06809 | 0.0784 | 3 043 | 0.8381 | 0.1807
High-Low 1.3407 | 0.4570 1.7195 | 0.3386 2.0551 | 0.3774
t & (35.30)* | (7.93)** (3874 [{B.210" ] - (4TI (41
: 227HM 227r9M 227r12M
Mobs | Base | Comp | Nobs | Base | Comp | Nobs | Base | Comp
Low ~(.6724 |-0.8137 =2.0671 [-0,2320 =1.2732 |-0.1290
High 2019 | 0.6304 |-0.2419] 3,154 | 0.9818 |-0.0130] 3,077 | 0.8989 |-0.11565
High-Low 1.3028 | 05718 3.0489 [0.2190 21721 | 0.0125
[ (46,74 (3.93)* (30800 | (3.74)* (46.49*| (0.11)
. 23Yr3n 23YrEM 23Yran
. Mobs | Base | Comp | Nobs | Base | Comp | Mobs | Base | Comp
Low -1.0520 |-0.5040 -1.3632 | 0.0548 -0L6326 [-0.1231
High | 2047 [ (L7455 | (L1089 | 2 785 | 0.9945 |-0.0946( 2 gog | 0.5481 [0.1510
High-Low L7975 | 0.6129 2.3377 |-0.1494 1.1807 | 0.2741
t - [R21.400 {5440 (35.13F I-3.02)" 41,500 (4. 705

* and ** indicare Statistical significance at the 3% and 1%, respectively
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& 55 TR ASE T SleAlw B 15892 AR SollA 12804 A4
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{Table 10) Consistency of performance 2

Panel A Pearson Correlation
Base 20raM | 200 oM | 20 e |20 r12M| 21 r3M | 21YroM | 21Yr9M |21 r1ZM
Comp | 20¥rOM | 20Ye9M |20 T12M) 20136 | 21%06M | 21Yr9M (21 r12M] 22 r3M

Pearson | 00607 | 0.0104 | 02684 | (h1131 | L1636 | -001353 | 0.2591 | 0.1819
P wvalue | 0001 | 05387 | 0001 | <0001 | €.0001 | <0001 | €O001 | <0001

Base | 22Yr3M | 22¥rGM | 22YrOM [22Yr12M) 23Yr3M | 23Yr6M | 23YeOM
Comp | 22Yr6M | 2ZYrOM | 227r2M | 23Y13M | 23Yr6M | 23Yr9M [23Yr1iM

Pearson | 0.2636 | 0.1321 | 0.0613 |-0.0361 | 0.1785 | -0.0932 | 0.0732
P ovalue | <0001 | <0001 | <0001 | 0.0003 | <.0001 | <0001 | <0001

Panel B: Spearman Correlation
Base 20 e3M | 20%eGM | 20 e9R 200 F12M| 21Ye3M | 21Ye6M | 21¥e9M [21Yr12M
Comp | 20Yr6M | 20Yr9OM J20Yr12M| 21¥r3M | 21%e6M | 21Yr9M [21Yr12M] 227350

Spearman| 0.0550 | 0.1142 | 0.2199 | 0.3078 | 0.1290 | -0.1892 | 0.2388 | 0.1689
P value | 0.0003 | <0001 | <0001 | <.0001 | <.0001 | <.0001 | <0001 | <0001

Base | 22Yr3M | 22Yr6M | 22YrOM |22Yr12M| 23Yr3M | 23Yr6M | 23Yr9M
Comp | 22Ye6M | 22Yr0M | 22720 | 23Y73M | 23Yr6M | 23YrOM [23Yr12M

Spearman| 0.2219 | 0.1646 | 0.1156 | 0.0803 | 0.1640 | -0.0962 | 0.1279
P value | €.0001 | <0001 | <0001 | <0001 | {0001 | <0001 | <0001
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{Table 11} Before and After of COVID-19

Panel Al Profit

After Day Trading Swing Tradig Matiruity Total
Mean 312,883 -4,070.457 379,083 -3,377,892
t value) (4.B5)* (=11.600 {0.97) (-7.05)*
Before Day Trading Swing Tradig fatiruty Total
Mean 458,735 -2.330.605 1,173,147 -697.813
(t value) (7.320* (-2.04) (0.91) (-2.45)"*
Panal B Return
After Day Trading Swing Tradig Matiruty Total
Mean 0.0184 00025 -0.1142 -0.1377
{t value) (32,730 (1.71) (-25.45* (-20.90)**
Before Day Trading Swing Tradin fatiruity Total
Mean 0.0242 o162 -0.0681 -0,0137
{t value) (42.740" (2.07¢ (-2.140* (-1.90)

-

and ** Indicate Statistical significance at the 5% and 1%, respectively
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{Table 12} Comparison among Investors

Fanal A: Profit
Individual Day Trading Swing Tradig Matiraty Total
Mean 312.8BE3 -4, 070,457 379,683 -3.5377.892
{t value) (4. 85y (=11.600** (0.97) (-7.05
Institution Day Trading Swing Tradig Matiruty Total
Mean 1,162,991 B47,142 -76,559,118 -74,548,985
{t value) (3.27p* (0,100 (=5.74)= (-4.54)
Foreigner Day Trading Swing Tradig Matiruty Total
Mean 43.101.847 61,517.655 286,042,795 301,562,297
{t value) (1.42) (2.500 (2600 (2.44)
Panel B: Return
Individual Dy Trading Swing Tradig Matiruty Total
Mean 0.0184 (0025 ~1.1142 -0.1577
{t value) (32,73 (1.71) {-25.45) (-29.90)
Institution Day Trading Swing Tradig Matiruty Total
Mean 0.00604 (1126 -.3165 ={). 4857
{t value) (3.87p (777 (-8.700 (-4.300"
Forelgner Day Trading Swing Tradig Matlruty Total
Mean 00004 (L0642 0.2014 1.3084
{t value) 0.18) (2.42) (2.85) (3.47)

* and ** indicare Statistical significance at the 5% and 1%, respectively
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(Table 13) Comparison by Liquiity
Pana| A Penod(2020~2023)

Low 1 2 3 High
Profit -4,063 108,117 142,193 119,703 211,149
(t value) (-0.09) (7.67)* 571 (9.96)" (18390
Low 1 2 3 High
Return 0.0583 0.0740 00,0369 00181 0.0224
[t value) (1.90) (12.52p (16.90)* (29.99)"* (40.92)
Fanel B: Penodi2016-2019)
Low 1 2 3 High
Profit 114.735 130,059 155.955 115.224 328,709
(1 value) (1.43) (12.11)p* (593 (12.81) (19.62)**
Low 1 2 3 High
Return 0.0013 0.0752 (10430 (.0195 (L0247
(t value) (0.48) {(5.58) (13.07)p (20.66) (41.83)

*and * indicate Statistical significance at the 3% and 1%, respectively
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Abstract

This study analyzes the investment strategies of individual investors in the
KOSPI200 index futures market and their investment profits/losses and
sources of return. First, individual investors obtained statistically significant
losses as in previous studies. However, when we subdivided according to their
investment strategy, the day-trading strategy showed significant positive
investment performance, different from the swing trading and the maturicy
holding strategies. Second, it is not confirmed in the KOSPI200 index futures
market that individual investors using Algo accounts or HFT accounts
relatively outperform individuals using general accounts. Lastly, in investing in
KOSPI200 index futures, individual investors' profit and loss come from the
superiority in short-term price predictions and the inferiority in mid and
long-term price predictions. This study contributed to analvzing the
investment performance of KOSPI200 index futures in terms of investment

strategies based on price prediction and presenting the results.

¥ Key words: KOSPI200 Index Futures, Profit or Loss, Day-Trading,

Individual Investor



