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ojAF} o] %9 7|7+ 247 WA oA} WA o|FE Ecdo}‘i'it}.

Hx| THQIEEXEX} 7 [ HEXIXL QI=QIEXIX}

At At HIS Az HIS Fass HIS
Panel A : HHIA[E

A A 49,298,739 49,061,651 99.52 91,017 0.18 146,071 0.30
H7 oA 15,332,190 15,253,409 99.49 32,471 0.21 46,310 0.30
WA o1& 33,966,549 33,808,242 99.53 58,546 0.17 99,761 0.29

Panel B : Q7I5#

A 18,760,610 18,663,938 99.48 39,780 0.21 56,892 0.30
A ol 5,781,529 5,749,662 99.45 13,533 0.23 18,334 0.32
WA o= 12,979,081 12,914,276 99.50 26,247 0.20 38,558 0.30

Panel C : 3AY

A 30,538,129 30,397,713 99.54 51,237 0.17 89,179 0.29
WA olA 9,550,661 9,503,747 99.51 18,938 0.20 27,976 0.29
WA o]% 20,987,468 20,893,966 99.55 32,299 0.15 61,203 0.29
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(B )= HoEH oY A=nE oz AEz
A EolEF ol @Folct. £47I7t ¥ Ho|EF
ol 1,403,018 AZtolw, B 35319 Ho|EH
ojguisiE SR FARER ARJAFAA AZ7}
7P wker, Fit 3539 Ho|EFo]d i
ST 71 WEAALSY S AFAAS A fA
Fou, o=l FAA FolEF oY 47t A

o= ot 7HEARE izt oMEE 7|E0R
A=A o]ddt ALHA o]F FEoHAt A
o] 9] glo|Edo]E 794,605 ARG OoL, A=
7 o]% 48.97%7} Z714t 1,183,701 ARE Z7}st
Act. Hlo|Edolg wiu) AT A=A o)A 193]
oA 2932 3A F71E AR Yyt

(E 2) FXXIE Hio|E0lH g

o] E& 20154 197 dirfdE olg3to] HolEFolg A4S A= HAT Aot EHY,

BEEA,

EAAHTL SAF 43S o, shslel 4 i) adiadol G 498 HolEdol o AoFen. HAARE
st o3} 0|29 s 27 WA oA WA oz AL}

T JHOIEXX} 7| 2EXIX} Q= QIEXIR}
Panel A : Hx| 7|2t
Nobs 1,403,018 1,395,771 3.373 3,874
Mean 35 35 27 38
St.dev 210 206 770 473
Maximum 75,146 75,146 44,582 24,648
99% 511 512 196 429
95% 139 140 53 98
Q3 19 19 7 15
Median 5 5 2 4
Q1 2 2 1 1
Minimum 1 1 1 1
Panel B : M= 0|H
Nobs 794,605 790,828 1,732 2,045
Mean 19 19 19 23
St.dev 98 96 434 221
Maximum 29,587 29,587 18,028 8,348
99% 260 260 106 223
95% 77 77 37 53
Q3 12 12 6 9
Median 3 3 2 3
Q1 1 1 1 1
Minimum 1 1 1 1
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Panel C : HzHA 0|

Nobs 1,183,701 1,177,939 2,574 3,188
Mean 29 29 23 31
St.dev 158 156 526 346
Maximum 45,559 45,559 26,554 16,300
99% 405 406 190 290
95% 115 115 49 89
Q3 16 17 6 14
Median 4 4 2 4
Q1 1 1 1 1
Minimum 1 1 1 1
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Edoli o] Hlud ot o g2 AHE A, 2. FFR ukgole,
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al.(2009)& HH£9 HolEFo| 1501 R Ll L 0.0001(SPr* VoI +
AR o]os A ZopAgE YR ARG BPrc™ BVol™)
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Azl 42 folEdolqd A FAAH 3. ARA kol
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2 7| EAA ] v Y& 1A wiHjsta 9lEA|
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ProfitRatio, = o, + B,* PRC, + 8,*Ln(Cnt), +
B5*Ln(Won), +B,* Avg Pre, +
Bs* Volat, + B* Dt Ont, +
B7* Dt Won, + 35* Size, + 8,* D+e,
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Rgdte] BASAT T, WA oA WA olF  o)F AARAATL 48815 AR, NAEARS} 93
25 503 o4 HolEdo|d e A%z WAS  ASAAA 2474 39 AR, 82 ARAL.
AT B4 BAARE F 48,936 Aol

E 3) MEHZ0 mE Eolr 38

o E: 20159 192 G2 ol83te] dolEdold A4S ALAA oA o2 FEsT, AFE=
AT Aol AL, SHFEIN, SHAN} 5L 442 %, Este] 4 vigtA Sulsddo] 9k 4SS
dolEdo|goz Aostert. HAARE S oldst )52 /I%e 4% WA oz} 9A 0|32 EASTt
A= 97 oAEIRNE HolEHolge & A W7 olAC1 N FRYOH, ojdi ofF BE 7|7l HojEo]
9g @ A%E BE Jgtoz FEad YA

BE 7|2t HA o™ #HA 0| eS|

H A
A A 575,288 219,317 608,413 1,403,018
7 ol 89 12 35
H7 o]% 156 30

FHOIEXER}
A A 572,996 217,832 604,943 1,395,771
H7 oA 25 5 35
HA o]% 46 12

7 REXER}
A A 933 799 1,641 3,373
H7 oA 32 3 27
HA olF 51 7

I=OIEXX}
A A 1,359 686 1,829 3,874
H7 oA 32 4 38
H7g o]% 59 11

[ 3] dol=sol ek S5

HolEFold A FAGAE LA Al AAMet 2FYA(010)Z HolEFHO|H AT At
201549 197 Wi o83k TUFE 9L 7F aeF AROIA dE] ojfe AR ASES
gt 99 dErgol QASL, A Al £l Ak 9% (20122 ETF A& Bz
FIEAA0] 0 9 B4E HolEHo|dor Yoty 3 Ho|EF 0] A £4 A0, 20059 F

HolEF 0|9 wimf&oje] et Az o]24e  E 20128714 Ho|EFOHEL A&H 2R o]
291Q2007)2 A E, AREE FAE, AHHE  AUeH, FF W0l 21, FPE EE5E i
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7Y mjstE Hgo| 499 YHolg: 2AE
AIAStGIT). T3 ETF A9 EAZ AHAY B4
7t 8% A=A gEolty stgirt. o9 A9
4%, Harris and Schultz(1998) NASDAQ<9
SOESZ ©o]&3t Hlo|Ego|E 50| Au|-&S 17
g o) 444 o|ojo] Ui Athe ATE HoFT
Linnainmaa(2003)= WHEA|Z Y fo]EdolY

$91& A= FEstrha 5193t Barber et al.(2009)
2 R E9 Ho|EF 0|t Eo] AHH|ES Tt
g o9&
d

97 FaAT U RAAYTEL olog

lo i o
i tol 12,

E 4) HEZHAP0| GE Eoln

ot (& He ALHA o]HT 0|29 fo|EH 0|9
o4& Ued Aot} AEWA o|d3} o] ZZ
503] o]’} Hlo|Edo|get AFtE AAsto] A
d A, 39 vijaelE v s

40|92 W =G A G 2Rt djul
ZQloju}, £ERIYL WEAIG vl s
AesraE wgst Zoz 249 HolE 93 44
A9l 0.010%S ¥&F o7 Htygsto] A&},
A e W2 vl RatEl= 0.3%9] A7
A wrggt wjmje]ojet, w4 B &L wiagd of
v i FH 0] v]&Z YEhl 2 0= H|go| 245
EZ49)o] =t} DayTrade A4+ ARG B go]
Edo|qd A4E vehdt. W=7t H = HE
(A Z7H A3 AR B AA7HE7E HlEE Y
gt 43252 EN)2 AZ2eFEAS A
AATE Yol A&l

(T

o] E 20159 197 Wjuig2 o]&3te] Ho|Edojd Aa4E AXHA oA o]F2 FE3}L, AER
AAZ Aolth. A=HA o] A o]F 77k 503]0]4 Hlo|EFo|et AR At Teold L EgAo]A

=]

Fade A dujztelols, £eatg2 Wiet A 0.010%S] ARerns TP iAo, Ay

& TGl #71=2 0.3%9] e AHAE WGt friRefolrt. v vlg2 vaagd tu] fEgdY Hed

Yetdth. DayTrade 4= ARG Bt Ho|EFold A4S vehdnt. M=) = = (mle)H 2714 2
A9 B+ AA7HAT vge Yedth AQAZFTE ) AZ24-ZEYS AZAFE tro] ArEstg
Nobs £r20[9) S48 U HapH|S Iz HiE
A2 A 97,872 3,085 1,592 -20,795 100.1123
W7 old 48,936 4,471 3,000 -19,066 100.1448
7 ol% 48,936 1,698 185 -22,524 100.0799
Diff -2,773 -2,816 -3,458 -0.0649
Pr) |t 0.0523 0.0495 0.0267 .0001
DayTrade 2% OHE=7123H] Oi==7H4H| Falrs B2 Sa= s S Z3A
A2 A 245 100.11 100.05 594 3,623,897
W7 ol 178 100.12 100.01 612 3,761,338
W7 ol% 312 100.11 100.08 577 3,486,457
Diff 133 -0.0001 0.0007 -35 -274,881
Pr) |t (.0001 0.0108 .0001 .0001 .0001
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Aefelge A3 DA G dolole Ay
A o8 44719 0|2Jo1A ARRA olF 1,60892
2 gastgon, 544 $94L Qo 442
u ol9le ALAA o4 3,000804 AEHZ
0% 185902 5% 42014 FAHCE §3)
ALIAGTE. ANAZIA A viohRole AT
oA AEHS olF BEF 39 iRl dgle
v, AE@A 0¥ £4%0] FAMoRE o 2
A2 vt W47t el BEstA e vee
detle dEs Hgo] 245 443} Eha
S, Tet, ARRA olF B4t d e
A9 vigo] AtHOR obgo, ol ol
FAHOE §o3H ek,

golEdloly A% AEHF olF B 1787
A 312402 34 F490. A9 3342
e A WS ekl s, A
BIAZNE g 549 B ekt ws
HAH BE 100 02 et A% 97 olF A%
W14 o] B MEAAS Wobxl v, A4

o] B 474 gobgon, ojud X
3|

< A2AFE Ue AT AZ+F2 A=W oA
612F00A A=W olF 57772 #ager, AT
AZEA e 376%HAA 34802 FA] TA
22 F3HA #astA

(# 5 HOIEH Y AFE 7IELE 5 IF
0% Wi, AR o]dy o]F 9 FAYHE H|
W3R, deold, e Hhgole 2 A u &
Hg ol EF HoEdold g 7|E2R 3
A AT A=A A, & BT Zol7t SAH
ool §gith. Tu, Ho|Edo|d A 71EL
2 A 20 282 SAHLRE 7oA FAAS
7k o3t Ao Yepdt Hlek &2 Ho|EF
o As A 1M Wz o] SAHLR
o3t FeHEA. §, HolEFH oY ATt St
ol w2t w714 wfe] WierbA 9 Zfolofl A WAyst
€ o9 #r7 FoHez Fafve As ¢

& 9t

E 5) HIoO|EZ0|E =0l TE MHA S0t Hlw

A Holtt. Az oAt ol F 7427 503]0]4 Ho|EF 0P AFRE YA T

< =g HoA

of #& 20159 197 wjiig2 ol g3t HolEH ol AL AEWA ojdT o|F2 FE5L, AR
1|

4 ohe A ohfelols, S4Euee st e 0.010%9 ARSSEES UGS

40
|

9]
whakefol s, #eu]g-

wldo] 2712 0.3%0) W= AR WAL ohohsfololet. s v vigol el MEZole] v Lhehie
dolEdold A4S ZoR ) 1§02 FEIL AR o4} 0T FAYHE WLt

Low 1 2 3 High

EH=01

WA oA 1,976 2,586 1,889 3,275 19,890
H7 o]F 960 -2,889 1,757 -7,619 12,597
Diff -1,015 -5,475 -132 -10,894 -7,293
P gk 0.6926 0.1852 0.9499 0.0127 0.0076
248 U

W7 o] 491 1,079 486 1,853 18,352
WA o]% -430 -4,340 245 -9,115 10,980
Diff -921 -5,419 -241 -10,968 -7.372
P 7t 0.7213 0.1918 0.9085 0.0129 0.0063
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Low 1 2 3 High
2| Hid
WA ol -21,785 -21,529 -20,564 -19,483 -4,748
WA ol% -21,286 -26,095 -22,430 -31,542 -13,292
Diff 499 -4,566 -1,866 -12,059 -8,545
P 3t 0.8644 0.3145 0.3626 0.0172 0.0005
e HIE
WA ol 100.20 100.20 100.10 100.10 100.10
WA o]F 100.20 100.20 100.10 99.99 100.00
Diff -0.0063 -0.0490 -0.0171 -0.11 -0.10
P 3t 0.7304 0.0018 0.2433 .0001 <.0001
IHE7124H|
WA oA 100.08 100.07 100.09 100.16 100.28
WA o= 100.04 100.04 100.03 100.06 100.27
Diff -0.04 -0.03 -0.06 -0.10 -0.01
P 3t 0.0007 0.0013 <.0001 .0001 0.2046
O 7124H|
WA ol 99.92 99.96 100.03 100.10 100.16
WA ol% 99.90 99.91 99.98 100.13 100.30
Diff -0.02 -0.05 -0.05 0.03 0.14
P 3t 0.2291 0.0004 0.0009 0.1894 <.0001
HEHESS
WA ol 670 638 606 550 513
WA o|F 551 557 575 606 574
Diff -119 -81 -31 56 61
P 3t <.0001 <.0001 0.0796 0.0315 0.0011
HISHZEZH
HA ol 4,203,818 4,013,769 3,590,059 3,402,250 2,973,705
WA o= 3,705,067 3,724,147 3,709,800 3,523,227 3,063,885
Diff -498,751 -289,622 119,741 120,978 90,180
P 3t .0001 0.0257 0.2660 0.3243 0.4125
Ho|Edo|q A7t St weh B+ AZ27HE 9 447 Fe 152 #Aagoy, golEdo|d 4
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How did Enlargement of Price Limit affect on Profit of
Day-Traders

Min Cheol Woo*

(Korea Exchange)
Abstract

This paper examine the profitability of the day trading strategy after the event of price limit
enlargment on the 15th of May, 2015. Using the complete trading records from Jan 2015 to
Dec 2015, we find that the number of day trading and the number of day traders (including
consistent day trader) are increased after the regulation change. The lower profit relates to
the transaction cost and frequent day trading. While the change of price limit enlarge volatility,
the frequent day trading decreased trading profit due to the trading cost. This paper contributes
to the understanding of day trading strategy in terms of enlargement of price limt 30% from
15%.
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