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SAASB 0.000 0.467 -0.021 -0.051 0.186 0.052
t SAXA B -0.160 2.281 -0.529 -0.493 1.251
+) B35 (%) 44.17 91.19 45.60 38.93 85.60
pval < 0.05(%) 8.57 53.45 36.31 16.43 27.38
S| AASE 0.000 0.672 -0.026 0.049
t BAA B -0.062 5.309 -0.650
+) 235 (%) 48.21 97.62 42.02
ceret, pval < 0.05(%) 7.38 87.02 37.50
SAASB 0.000 0.671 -0.010 0.042
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pval < 0.05(%) 7.98 86.67 16.67
S| HASFE 0.000 0.484 0.166 0.043
t SAA B -0.168 2.437 1.136
+) B35 (%) 45.12 90.36 82.86
pval < 0.05(%) 6.90 55.83 25.60
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t BAA B 0.215 2.646 0.178 -0.528 5.140
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SAASB 0.000 0.669 -0.003 0.152
t SAA B 0.470 10.558 0.563
+) 23 (%) 56.79 97.38 57.74
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S| HASE 0.000 0.663 0.081 0.140
t SAA B 0.392 10.447 1.131
+) B3 (%) 57.62 97.50 77.74
pval < 0.05(%) 51.07 90.83 35.00
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-0.000 -0.005 -0.119 0.011
mocret,
(-2.61)* (-0.12) (=3.44)*
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-’g—i‘-ﬁigﬁ# Ao mrisk; illiquid, lprice; adj R*

0.005 0.763 -0.016 -0.003 0.549
(0.09) (29.82)" (-0.33) (-0.66)
-0.031 0.765 0.550

g (-1.78) (32.06)"**
0.494 -0.532 0.071
(37.87)* (-8.11)***
0.459 0.001 -0.001
(5.85)"** (0.09)
-0.215 0.438 0.015 0.019 0.372

(-4.57)* (20.61)** 0.37) (4.11)*
-0.035 0.437 0.361
, (-2.34)™ (21.83)**

g
0.265 -0.304 0.046
(28.50)*** (-6.49)**"
0.050 0.021 0.014
0.92) (3.68)"
0.220 0.324 -0.031 -0.023 0.187
(3.81)" (12.40)** (-0.63) (-3.98)"*
0.003 0.328 0.173

. 0.17) (13.32)*

g 0.228 -0.228 0.022
(22.42)%* (-4.46)***
0.408 -2.071 0.011
(6.88)"* (-3.28)"*
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0.5 1.0 -0.709 0.00 -0.527 0.48 -0.507 0.00 -0.446 0.48
1.0 1.5 -0.563 0.48 -0.378 1.43 | -0.307 1.43 | -0.203 2.86
1.5 2.0 -0.628 0.00 -0.442 1.43 -0.430 0.48 -0.327 0.00
2.0 -0.524 1.90 -0.458 1.90 | -0.272 1.90 | -0.172 0.00

14 B ANE AL 57 FHE-TL A7 AT
Koot vetole] BAS B 1389 ZEZF Q]
A - Loomdel F2H @9 4ol50] A
o, 429 ZESP oL - 0B FRINE §
9] 4o)50] AR}, olojo] WAIT 7N L W
g F29 27 gt 948 A% S
A 9 A% FUsHeE. G o] 23 Tefait
W A o HBAR) o] B BEHA wgto.
2 g 244 4RE G 2445 A% A
I AGLIAE Wb HY B FRES Y
o2 FAUAARES 53 AN A A7) oRAg
AN F7h2 BREF F, ARA] 2R de

24. 2015 4

Bt7| Asset Management Review

Nz Angse 4eE Aoz $4Y 4
et 4 o 9L A7t FRE-FY 57 e

Ao A wer] 29k 87 glo] AA F7HoA
Bt FYES F27 FAHULH, o AL
o4 SEE 3%UUE W2 sEo|T B /Y
T2 EA0A A8 A fEE HEPE 2 ZES
oUsE Fado] #EE. olg 4 ot A=
A g 7oA (E 8)9] YukEQl A Y-Fof
=9 g3t i) A AtEuE, WE) &
< 508 F4E ZEEHRIFE W o1F 714
i Fgo] goug g Al FRE F4st
7] fEolt.



[5] 2 =

200949 119 16¥45¥ CMEQ Globex® A5
of Fit AR T8 THE e SAA AdEHe
KOSPI200 A& oA At AT AIHE R
29 AR EAE /1A HE oA &
£<1 KOSPI12000] A=A A5t FAAEL ozt
A RN B9 FAANAY] WE-S st At A%
o AE& JAAY F71AH T &4 & Ak
¢ dEANZY A AARCE A A% 1%
Sof A= Az vl A FAREA AY
7t e B9 VIR FUHHCE miuid 4 Qe
71815 Folgitt. o] AT EAL offt AEA|
9] JHI} Bt AEAG 714 Ao 880
T4 7HEEAY E4S 2430, 77154
9] Azt wjdjol A o]Q] F& 737t £A
AN ol gt At F7I5k] & =72 ozt
A% wol gk = FAX89] whg JAo] 75k
of @ Azte 7t divf ALE o]&3 FAA
Z302 AUk
Je AS EA9 283 4+
th23} Zo] QoFEth A, KOSPI 200 A1 of7HA|
A9 A JRE WYt FF 282 A2 At
5 FAR] S o 2= A F5 A7
frE 27302 wYHY, 45 dE FAF
A QEo] vtgH = A TATA gt o]
A= KOSPI 200 AE of7tA A9 HB7L A4t
F7HANARS 7HAu A0 agF o HdH = d4
o
A

ri
R

e, ook
I o o

]_

[e]

1

< ol§3te] HA 989 FPH 2R
A=

$, SAZLZ §HQ o]

Q3 A A7kl HEsA) G o

243

v

rlr

7) 2U81 2FMQ2011)0 MEH 2|2t FAINXIHE= 2007 0|2
M2 I 7|HEXAS2 AL RAN| ESchs A2 2AEUCL

BAHA Bfste] Y E71E viksle A 49
A9 Fre FAA F948& Y A7t miEsh=
Ao Hlg| Wotou o]z |7 o]Fo] AAYst=
7t4 ¥t o] 7]Q1gkt}. of7t AEA|Z HE T} ofn|
HtgE A7ER wfiqlste] B 7R mikole A
opzt AE AR A FolA &4k 2ttt
A= ot ABAR AHEE U FAARY WA
EZrAo|1 R &H 0= HrgE = A Aot 4A
gtk AR, ozt AEAEY BAA Ho 7]9tsto]
HgH A7 w2 F41F 24Qiste] Fuj st
g Al7to] wjQlste] Aot A=Y 7t 2
-39 A7 AR 9% 5 ofstE otk AEAIR
o] sl2Rt Ao BAZHOE RHQ 29 o]
ot Z0E EAE wA|EteE ojzat AY
7FiY-2Y 7 vt e AY 37 SuiE-2Y
A7t S A AAE Q3o Qe Hert =2
52 s £33 O a8l ARE &I
£ =50l AT FAATEE $3A e o2
LAY EAS 1T a7} glok WA Al
o] djujol A FEAAT} FES AEctH S4H0E
Ado] FHE = 7Hstol HEAT, AA A
FHo= vAZE Aol EAI 9 E S0, FE7]
7t &9 Azke] Wi AR Y] {54 Bt AR
Hgf Aol Y2 $Fo|EE E AoA AAE
At TAs AY ot A= A9 g
a2t ARZE A7 e Aol A dHEAQl vz
4 FES J5E F9ole A2 &Eo| YopAl.
oty FAYAAHE B3 T 7| HFAAY
ol=elo] 2 &gl HHH, taAH 7} Aoks =
MAFEAA7L gl -348 Aol Hst7]dle
AZE o) 3 B ALoME RV £9E
o 44 ExE2RE JHE ST 2E2Y
(in-sample test) Q& o= 01§ B X7} uld

2,
F1 ofx

El /=01 £XIXE0| 80%0[ee HRSIL U=

re
=
0

KOSPI200 02t MZ 0| JAu 7S 0183 AlZtel sufel 49xz4 | 29



SATGE 7o) B Aol WE REIE
q ABARY AREAH 127 ASHIAT FF
of 724 Ws7t WARTHY o] WA e}
o) Ao 4t G we Aol

B 70 4% 2AS 2% 477 A9 AN
2] §AHE ANA JuE o g3 A2 o

A_#7

AJNE - ARG, &=, Y&, "F FAAFY
ARAY : KOSDAQ, JASDAQ, NASDAQH} A#A
S FAoR’, re=3d83)7),, A28 A3,
2001, pp.481-513.

3¢ - B934 - 344, ¢0-d FIRHSAE
ARE o848 FAREAGEY] HH oA AT
e A A7, rA=FEsEA,, A3 Als,
2002, pp.257-291.

AYE - WS - FFA, “KOSP1200 oF{HIE0]
AR v = Gl A3t A, re=5Eet3
A,, A428 A1Z, 2013a, pp.105-131.

AYT - WAS - F5A, KOSPI200 oFHAES
g8 EAAT, TAEAF,, A21E A3E,
2013b, pp. 307-330.

TS, 23, WA F749] STt WA=
P st ASEA", Z2AFEAET A3 ALS,
1997, pp. 1-20.

o] 3-8 “KOSPI200 A& F7HA1Z T} of7HA A7k
HJuolday B4 TAEAF,, A20d AlS,
2012, pp. 101-131.

o] Qul . 2wy “KOSPI200 A& Z2Y of7HA|
A9 %714 44 584, THEDT,, A21d A2
2, 2013a, pp. 169-202.

o] Qul . 0wy “KOSPI200 A& Z2Y of7HA|

26 20153 AHt7| Asset Management Review

i

Ao A2t & 4 Sl F7HH 0 AJ7te] ufv)
£ M $59 A ARY HAHA ] FAEHE
I AHo] 7]Hek o]HE 7|8t HEH(event-driven
strategy)?t AAot] ABE EAote I+ THE
+ FAZ 7198 2o

il

oA FEAAZY 7HEEA, TRAFEDT, Al
243 A23, 2013b, pp. 99-139.

AR 29 AL, “FHU FHE b
o5 719 |, SEA| Al 287 A|1=, 2001,
pp.1-19.

FAE - 294, “FEAAALT AZAEA 1]
A+ 9", KRX market #1762, 2011, pp.7-52.

Barclay, M., T. Hendershott, and T.
McCormick, 2003, “Competition Among
Trading Venues: Information and Trading on
Electronic = Communications  Networks”,
Journal of Finance 58, pp.2639-2667.

Barclay, M., and T. Hendershott, 2003, "Price
Discovery and Trading After Hours," Review
of Financial Studies 3, pp.1041-1073

Barclay, M., and T. Hendershott, 2008, “A
Comparison of Trading and Non-trading
Mechanisms for Price Discovery’, Journal of
Empirical Finance 15, pp.839-849

Cao, C., E. Ghysels, and F. Hatheway, 2000,
"Price Discovery without Trading : Evidence
from the Nasdaq Pre-opening’, Journal of
Finance 55, pp.1339-1365.



The Performance of After-hours Trading Strategies Using the
Effect of Price Discovery in the KOSPI200 Nighttime Futures

Woo-baik, Lee*

(Korea National Open University)

Abstract

This paper investigates the performance of after-hours trading strategy using the price discovery
of the KOSPI200 nighttime futures. As the information on trade of nighttime futures is fully
reflected in the opening price of individual stocks listed on KRX, the nighttime futures has
the significant predictive power of price movement on next trading day. Based on this price
discovery in nighttime futures, the strategy of which traders buys the stocks at the previous
closing price in after-hour market and sells at opening price on the upmarket of nighttime
futures yields the significant profit. Meanwhile the strategy of selling the stocks at closing session
is under-performed due to the price revision after opening irregardless of the previous movement
of nighttime futures. This under-performance of strategy on buy at opening price and sell at
closing price is consistence with the efficient incorporation of nighttime futures information
into opening price. Moreover, the strategy on short-sale of the stocks at the previous closing
price in after-hour market and buying at opening price based on the negative information of
nighttime futures also yields the significant profit. These investment strategies using the nighttime
futures and after-hours market are more effective on the stocks of high beta.

Key words : Price Discovery, Nighttime Market, After-hours Market, Liquidity, Information

Transmission

* Corresponding Author. Address: Department of Management, Korea National Open University, 86, Daehak-ro,
Jongno—gu, Seoul, Korea, 110-791; E-mail: datalover@knou.ac.kr; Tel: +82-2-3668-4629; Fax: +82-2-3668-4208.

KOSPI200 02t M0l JAu 7S 0|83 AlZtel shufel 4oyzy | 27



