
본 연구는 2005년부터 2017년까지(13년간) 장기간의 주식거래자료를 활용하여 

보험투자자의 포트폴리오 특성 및 투자전략을 분석하고, 보험투자자의 매매가 

주식시장에 미치는 영향을 수익성, 유동성, 변동성 차원에서 각각 확인하였다. 

  분석의 주요 결과는 다음과 같다. 첫째, 보험투자자는 시가총액과 주가가 높은 

우량주 및 유동성이 높고 변동성이 작은 종목들을 선호하였다. 둘째, 보험투자자가 

거래한 종목의 매매관여율은 유가증권시장에서 더 강하게 나타났다. 셋째, 시장 

상황에서 볼 때, 보험투자자는 하락 장세에서 매수하는 역추세추종 전략을 수행하고 

있었다. 넷째, 개별종목 수준에서 볼 때, 보험투자자는 과거수익률이 하락할 때 매수를 

증가시키는 투자전략을 구사하였는데 이는 코스닥시장에서 더 강하게 나타났다. 

마지막으로, 보험투자자의 매매는 시장의 유동성을 제고하고, 변동성을 완화하여 

주식시장의 안정성을 높이는 역할을 하였다. 유동성 증가 효과는 유가증권시장에서, 

변동성 완화 효과는 코스닥시장에서 더 강하게 나타났다. 

  본 연구는 저금리의 장기화로 보험업계의 주식비중이 증가하고 있는 상황에서 

최근 기간을 아우르는 장기간 주식거래자료를 이용하여 보험투자자의 투자전략과 

이들의 매매가 주식시장에 미치는 영향을 분석했다는 측면에서 의미가 있다. 특히, 

보험투자자의 주식매매가 시장 유동성 증가 및 안정화에 기여하는 바가 크다는 

측면에서 보험투자자의 주식투자 확대가 자본시장 전체에 긍정적인 효과를 제공할 

것으로 기대된다. 

국문 색인어: 보험투자자, NIF, 매매 특성, 역추세추종 전략, 시장안정화
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1. 기관투자자 투자행태의 특성에 관한 연구: 선호주식 관련  

. 
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2. 기관투자자 투자행태의 특성에 관한 연구: 투자전략 관련 

. Grinblatt, Titman and Wermers(1995), 

Choe, Kho, and Stulz(1999), Grinblatt and Keloharju(2000), Sias(2004), Kaniel, Saar 

and Titman(2008) 
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1999 2015
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3. 기관투자자의 투자가 주식시장에 미치는 영향에 관한 연구 
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al.(1992) Chan and Lakonishok(1993), Brown et al.(1996), Sias(1996), Chan et 

al.(1996), Huang and Yang(2000), Dennis and Strickland(2002) . 

Lakonishok et al.(1992)
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. Brown et al.(1996)

. Sias(1996)
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4. 보험투자자의 주식투자에 관한 연구 
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, 

. Badrinath 
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. 
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1. 보험업계의 주식투자 현황

< 1>
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A , 2009 2.58% 2011 4.32%

, . 2015 2.80%
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, 2009 5.06% 2017 1%

, . 

2009 1.28% 2017 6.86% . < 1>
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　Year 2009 2010 2011 2012 2013 2014 2015 2016 2017
Panel A : portion of equity investment(unit:%)
Insurance 

Total
2.58 3.19 4.32 3.36 3.57 3.15 2.80 3.91 4.85 

Life 

Insurance 
1.28 0.85 4.59 3.90 3.68 2.95 3.62 5.69 6.86 

1,239 2014 7,601 , 2017 9

8,111 . 

, . 

2009 835 2017 761 , 

2009 400

2017 7,349 18 . < 3>

. 

C . 

2009 , 

2015 . 

2017 1.05% 2.19%

. < 2> . 

D , 

. 

<Table 1> Equity Investment in the Korean Insurance Sector8)

This table reports equity investment of insurance companies by year from 2009 to September 

2017 in Korea. Statistics are based on data from the end of each year, except for 2017, when 

based on data from the end of September. Panel A and B report the portion and amount of 

equities in the investment portfolio of the insurance industry, respectively. Panel C and D 

provide the portion and amount of equity investment in the domestic and foreign life insurance, 

domestic full-line non-life, and domestic mono-line non-life sectors.

8) 2017 9 . 
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Non-life 

Insurance
5.06 5.71 3.97 2.14 3.36 3.62 1.37 1.12 1.26 

Panel B : amount of equity investment(unit:million Korean won, KRW)
Insurance 

Total
123,918 231,647 413,371 536,406 604,365 760,198 586,553 688,850 811,148 

Life 

Insurance 
40,400 31,854 246,781 432,284 404,223 495,126 481,832 611,541 734,987 

Non-life 

Insurance
83,518 199,793 166,590 104,122 200,142 265,072 104,721 77,309 76,161 

Panel C : portion of equity investment, detailed(unit:%)
Domestic

Life 

Insurance

1.42 0.99 4.46 4.12 3.98 3.13 4.08 7.06 8.41 

Foreign

Life 

Insurance

0.30 0.49 5.55 2.05 0.95 0.06 0.00 0.00 0.00 

Domestic 

Full-line 

Non-life 

5.24 6.32 3.62 2.09 3.22 3.80 1.37 1.06 1.05 

Domestic 

Mono-line  

Non-life 

4.71 3.07 6.82 2.48 4.55 2.51 1.38 1.33 2.19 

Panel D : amount of equity investment, detailed(unit:million Korean won, KRW)
Domestic

Life 

Insurance

39,219 26,431 209,919 408,136 394,078 494,522 481,832 611,541 734,987 

Foreign

Life 

Insurance

1,181 5,423 36,862 24,148 10,145 604 0 0 0 

Domestic 

Full-line 

Non-life 

62,518 180,629 135,128 90,414 170,555 239,492 82,922 56,482 51,698 

Domestic 

Mono-line  

Non-life 

21,000 19,164 31,462 13,708 29,587 25,580 21,799 20,827 24,463 

Source: Financial Statistics Information System, Financial Supervisory Service
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<Figure 1> Proportion of Equity Investment in the Insurance Industry 

The figure shows the yearly portion of equity investment in the insurance industry in Korea 

from 2009 to 2017. The graphs are based on data from the end of each year, except for 2017, 

when based on data from the end of September.

<Figure 2> Proportion of Equity Investment in Detailed Insurance Sectors

The figure shows the yearly portion of equity investment in detailed insurance sectors: domestic 

life, foreign life, domestic full-line non ljfe, and doemstic mono-line non-life insurance sector. 

The graphs are based on data from the end of each year, except for 2017, when based on data 

from the end of September.
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<Figure 3> Amount of Equity Investment in the Insurance Industry 

The figure shows the yearly amount of equity investment in the insurance industry in Korea 

from 2009 to 2017. The graphs are based on data from the end of each year, except for 2017, 

when based on data from the end of September. Monetary numbers are in million Korean 

won(KRW).

2. 연구자료

2005 2017 13

. < 2> , 

. 

A , B

. 

< 2> , 

. 5,820

2 5,427

. 1 1,700

, 3 2,624 , 

1,123 4,589

. , .   

, 
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. 46,729 , 8

. 86,766 , 

28,859 2

. 

, . 

, 2 , 

6 . , 

4~5 . 40

. 

5,712 , 2,175 , 

14,882 , 6,337 . 

, 

. 

. 

0.67~0.87% , 9.09% , 

0.38%

. 

, . 

. , 

4.18%, 5.48% , 

3.63%, 4.69% . 

, 

. 



보험투자자의 매매가 주식시장에 미치는 영향 19

<Table 2> Stock Characteristics

This table presents the means of key characteristics of stocks from January 2009 to September 

2017. Panel A reports summary statistics of stocks in the market, and Panel B reports those of 

stocks held by insurance investors. 

 Obs. 

Market 
Cap.

(100 million 
KRW)

Price
(KRW)

Number 
of 

trading

Trading 
volume
(1000 
shares)

Trading 
volume
(million 
KRW)

Spread
(%)

Volatility
(%)

Panel A:  Stocks traded by all investors   　

All 6,175,314 5,820 25,611 2,252 497 3,714 0.85 4.91 

KOSPI 2,750,341 11,700 46,729 2,514 441 5,712 0.87 4.18 

KOSDAQ 3,322,292 1,123 8,651 2,104 558 2,175 0.67 5.48 

KONEX 102,681 320 8,728 6 2 16 9.09 6.31 

Panel B: Stocks traded by insurance investors  

All 1,242,320 25,427 71,899 5,269 432 12,688 0.38 3.90 

KOSPI 923,376 32,624 86,766 5,577 452 14,882 0.38 3.63 

KOSDAQ 318,944 4,589 28,859 4,377 372 6,337 0.38 4.69 

3. 연구방법론

Kamesaka et al.(2003)

(weekly net investment flow) . 

(daily net 

investment flow, NIF) . 2005 2017

13

NIF . 

, . NIF 

.9) 

9) (2015, 2016) 3 (2008) NIF 

.
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. 

      

   
       ( 1)

, 

BuyWoni,t :    
 



 Pr  ( ) 

SellWoni,t :    
 



 Pr   ( )

BVol(Svol)i,t  : (t) (i) ( )

Pricei,t          : (t) (i)

(VAR: Vector Autoregression) . 

. 

    
 



      
 



               ( 2)

( 2) Index . , 

KOSPI KOSDAQ . 

KRX . 2005 1 1

1,000P

. ∈  Index ∋  NIF

. 
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. ( 3) ( 4)

. 

. , 

(fixed effects) 10) . 

            
                    

 

( 3)

                      
         Ln     
    Pr   Pr  
     

( 4)

, 

NIF : 

Return : 

D(PS) : 5 10 0 1

D(NG) : 5 10 0 1

Ln(MktCap) : 

Volatility : 

Spread : 

MAvg(Price5), MAvg(Price10) : 5 (10 )

ForeignHold : 

10) Thompson(2011) .
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                   
     Ln    Ln Pr  
       
  

, 

. 

( 5)~( 7) . . 

  

                   
      Ln    Ln Pr  
       
  

 

( 5)11)

                   
      Ln    Ln Pr  
        
  

( 6)

 ( 7)

Return, Spread, Volatility , 

, , NIF . 

Ln(MktCap) Ln(Price)

. D(InsBuy) D(InsSell) , D(InsBuy)

1 , D(InsSell) 1

. InsBuyRatio InsSellRatio

.   

11) () () . 

. 
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1. 보험투자자의 매매관여율

< 3>

. A

B . 

A (A)

, 1 (B) . 

(B) (A)

. 386

20.27% . , 

287 33.51% , 

99 9.44% . 

.

B . 

2,797 2,228 (79.66%) , 

3.70% . 

84.91% 3.94% , 

76.19% 3.53%

. , 

. 1% . 

<Table 3> Trading Participation Rates of Insurance Investors

This table presents the intensity of transactions conducted by insurance investors. Panel A 

reports the participation of insurance investors at the market level, showing the proportion of 

the numbers of stocks traded by insurance investors divided by the total number of stocks in the 

market. Panel B reports the amount and portion of stock transactions conducted by insurance 

investors at the stock level. The portion of Panel B is calculated by averaging the portion of 

stock transactions conducted by insurance investors for each stock. 
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Panel A : Trading participation of insurance investors at the market level 

　

All KOSPI KOSDAQ

Num of 
stocks

(A)

Traded 
stocks

(B)

Portion
(%, 

A/B )

Num of 
stocks

(A)

Traded 
stocks

(B)

Portion
(%, 

A/B )

Num of 
stocks

(A)

Traded 
stocks

(B)

Portion
(%, 

A/B )

Number 

of days
3,219 3,219 3,219

Mean 386 1,886 20.27 287 854 33.51 99 1,032 9.44 

Std. 130 89 146.07 90 18 500.0 46 80 57.50

Max 924 2,120 44.25 748 884 86.67 262 1,251 24.04 

95% 613 2,066 31.26 432 878 50.71 183 1,208 16.68 

Q3 462 1,908 23.86 326 867 37.91 134 1,046 12.41 

Median 359 1,885 19.06 274 859 31.50 87 1,018 8.60 

Q1 303 1,851 16.30 239 847 28.01 62 997 6.21 

5% 205 1,730 11.63 162 818 19.56 40 909 4.21 

Min 94 1,698 5.44 71 810 8.61 20 886 2.21 

Panel B : Trading participation of insurance investors at the stock level 

　
Transaction 

amount
Portion 

(%) 
Transaction 

amount
Portion 

(%) 
Transaction 

amount
Portion 

(%) 

Num 

of stocks
2,228 945 1,283

Mean 208,325,717 3.7031 335,570,110 3.9362 114,603,229 3.5314 

Std. 567,958,369 4.0877 842,420,835 4.0128 130,631,415 4.1352 

Max 14,066,499,194 47.6631 14,066,500,000 35.2450 1,934,266,390 47.6631 

95% 809,147,964 11.0344 1,765,430,000 10.2018 304,063,463 11.9415 

Q3 165,115,652 4.5000 227,196,000 4.8663 144,614,437 4.2560 

Median 79,691,657 2.7043 71,290,400 3.0553 84,329,474 2.3282 

Q1 33,185,923 1.4356 25,687,900 1.7238 41,622,276 1.2807 

5% 2,332,296 0.0917 1,310,620 0.1718 6,099,493 0.0627 

Min 10,350 0.0000 218,871 0.0027 10,350 0.0000 
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trading-
days

Price
(KRW)

Trading 
shares
(1000 
shares)

Trading 
amount

(mil. 
KRW)

Market 
Cap.

(100mil. 
KRW)

Volatility
(%)

Spread 
(%)

Turnover 
(%)

Panel A: All

2. 보험투자자가 매매한 종목의 특성

< 4> . , 

4 . 

. 

10 , . 

, , , 

. 

B , 

50% . 

, . , 

, 

. C , 

10% . 

. 

, 

. 

<Table 4> Stock Characteristics: Comparison between Stocks Traded and 

Non-traded by Insurance Investors 

This table compares key characteristics between the stocks traded and non-traded by insurance 

investors. Trading: Y is stocks that insurance investors has traded, and Trading: N is stocks that 

insurance investors has not traded. Diff(Y-T) represents the difference between these two 

groups. 
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Trading: N 4,932,994 13,954 513 1,454 883 5.1736 0.9750 2.0815 

Trading: Y 1,242,320 71,899 432 12,690 25,430 3.9045 0.3775 0.9704 

Diff (Y-N) -57,945 81 -11,200 -24,500 1.2691 0.5975 1.1111 

t-value -367 42 -369 -287 423 616 295 

Panel  B: KOSPI

Trading: N 1,826,965 26,493 435 1,077 1,125 4.4644 1.1258 1.5518 

Trading: Y 923,376 86,766 452 14,880 32,620 3.6342 0.3765 0.6809 

Diff (Y-N) -60,273 -17 -13,800 -31,500 0.8301 0.7493 0.8709 

t-value -264 -6 -350 -276 218 505 184 

Panel C: KOSDAQ

Trading: N 3,003,348 6,505 578 1,733 755 5.5694 0.7050 2.4732

Trading: Y 318,944 28,859 372 6,337 4,590 4.6869 0.3805 1.8085

Diff (Y-N) -22,354 206 -4,605 -3,830 0.8825 0.3245 0.6647

t-value -288 85 -153 -244 151 336 78.28

3. 전체 시황에 대한 보험투자자의 투자전략

, < 5>

NIF 12)

. 

NIF (+)

. 1% 

. NIF , 

NIF 1% . 

.

12) KRX Index 100 300

KRX100 KRX300 , 

KOSPI KOSDAQ

KRX Index . 
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This table provides Pearson and Spearman correlations among NIFs of insurance investors and 

market indexes. The NIF represents the daily net investment flows. The KRX index is 

constructed from the daily KOSPI(KSE) and KOSDAQ(KSQ) value-weighted return.  

 Pearson
Spearman

Index
(KRX)

Index
(KSE)

Index
(KSQ)

NIF
(KRX)

NIF
(KSE)

NIF
(KSQ)

Index
(KRX)

1
0.9818 0.8662 0.1597 0.1583 0.0052 

<.0001 <.0001 <.0001 <.0001 0.7678

Index
(KSE)

0.9711 
1

0.7580 0.1626 0.1690 -0.0402 

<.0001 <.0001 <.0001 <.0001 0.0226

Index
(KSQ)

0.8074 0.6644 
1

0.1141 0.0915 0.1306 

<.0001 <.0001 <.0001 <.0001 <.0001

NIF
(KRX)

0.2060 0.2003 0.1573 
1

0.9868 0.2968 

<.0001 <.0001 <.0001 <.0001 <.0001

NIF
(KSE)

0.2006 0.2066 0.1224 0.9819 
1

0.1569 

<.0001 <.0001 <.0001 <.0001 <.0001

NIF
(KSQ)

0.0289 -0.0327 0.1851 0.2772 0.1287 
1

0.1008 0.0637 <.0001 <.0001 <.0001

<Table 5> Correlations among Insurance Investors’ NIFs and Market Indexes

NIF

< 6> . 

, 

, 5 . 

, 

. 

, 

, 

. 

, 

6 . 

2 .
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All KOSPI KOSDAQ

 Coeff. t-val  Coeff. t-val  Coeff. t-val

Nobs 3,209

Lag1(Index) -1.6586 -8.00** -1.7327 -8.20** -0.9995 -3.20**

Lag2(Index) -1.0640 -5.13** -1.0577 -5.04** -0.6581 -1.99**

Lag3(Index) -0.7212 -3.34** -0.8086 -3.63** -0.3135 -1.01

Lag4(Index) -0.4817 -2.43** -0.4345 -2.09** -1.0117 -3.48**

Lag5(Index) -0.6462 -3.16** -0.7232 -3.40** 0.4097 +1.36

Lag6(Index) -0.4119 -1.87 -0.4952 -2.30** -0.2872 -0.94

Lag7(Index) 0.0954 +0.45 0.0543 +0.25 -0.1678 -0.52

Lag8(Index) -0.4266 -2.10* -0.4730 -2.23* -0.3523 -1.14

Lag9(Index) 0.0156 +0.07 -0.0201 -0.09 0.4015 +1.30

Lag10(Index) -0.3317 -1.54 -0.3856 -1.76 0.1418 +0.46

Lag1(NIF) 0.2858  +12.68** 0.2885 +12.85** 0.3171 +16.54**

Lag2(NIF) 0.0486  +2.30* 0.0474 +2.27* 0.0841 +4.25**

Lag3(NIF) 0.0780 +3.78** 0.0689 +3.32** 0.0497 +2.51*

Lag4(NIF) 0.0362 +1.80 0.0327 +1.61 0.0447 +2.19*

Lag5(NIF) 0.0251 +1.25 0.0357 +1.77 0.0092 +0.46

Lag6(NIF) 0.0761 +3.65** 0.0714 +3.36** -0.0040 -0.21

Lag7(NIF) 0.0290 +1.47 0.0211 +1.07 0.0607 +3.04**

Lag8(NIF) 0.0093 +0.45 0.0096 +0.47 -0.0172 -0.85

Lag9(NIF) -0.0011 -0.06 0.0013 +0.06 0.0300 +1.55

Lag10(NIF) 0.0729 +3.52** 0.0711 +3.48** -0.0027 -0.15

AdjR-Square 0.2086 0.2006 0.1726 

<Table 6> Insurance Investors  Trading and Market Condition 

This table shows the results of regression analyses concerning the influence of market 

conditions on the trading strategy of insurance investors. The dependent variable is the NIF(net 

investment flow) of insurance investors. * and ** indicate statistical significance at the 5% and 

1%, respectively. In model (2), Indext- indicates the return of the market index on day t- . 

  
 



     
 



          

< 7> < 6> 1 . 

, 2015 , 
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Year　

All KOSPI KOSDAQ

 Coeff. t-val  Coeff. t-val  Coeff. t-val

2005 -0.0661 -0.05 -0.6383 -0.50 -0.6574 -0.45

2006 -1.6093 -1.63 -1.7891 -1.72 -0.0483 -0.04

2007 -2.3621 -3.68** -2.4211 -3.91** -1.0918 -0.76

2008 -1.6917 -4.63** -1.6899 -4.55** -0.0250 -0.03

2009 -1.6820 -2.47* -1.5103 -2.17* -0.5835 -0.56

2010 -2.5930 -3.26** -2.5411 -2.98** -2.2255 -1.71

2011 -1.1829 -2.22* -1.3054 -2.35* -1.6680 -2.09*

2012 -1.1598 -1.40 -1.1864 -1.41 +1.6313 1.22

2013 -2.7131 -1.92* -3.0953 -2.18* -2.9772 -2.54*

2014 -0.8208 -0.75 +0.1885 +0.17 +1.8547 +1.20

2015 0.7633 +0.67 +0.0180 +0.01 +3.4617 +3.05** 

2016 -2.1464 -2.10* -2.4728 -1.99* -0.8561 -0.62

2017 -6.9442 -5.89** -7.3624 -6.36** -0.3695 -0.26

(-) . 

, 

. 

, , 

. 

<Table 7> Insurance Investors  Trading and Market Condition : Yearly

This table shows the regression results examining the relation between market condition and 

the insurance investors’ NIF(net investment flow) on yearly basis over the period January 2005 

through September 2017. In model (2), Indext- indicates the return of market index on day t-

. This table provides only the coefficient of the independent variable, Indext-1. * and ** 

indicate statistical significance at the 5% and 1%, respectively. 

  
 



      
 



         
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4. 개별종목 시황에 대한 보험투자자의 투자전략

< 8>

. A B 5 , C D

10 . 

A ( 3) , D(NG)*Return , 

, (-) . 

. –0.1880

–0.2983 , 

. D(PS)*Return (+)

, 

. 

, 

. 

. 

A 5 , 

. 

B ( 4)

. 

. D(NG)*Return –0.2325

1% . , 

. 

, 

.  

C D 10 1
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( 3) ( 4) . C

, A D(NG)*Return (-)

, 

. 10

D(PS)*Return (-)

. 

D B

. D(NG)*Return -0.1660

. 

, 

. 

, NIF

. 

, 

. 

, , 

.   



32 보험금융연구 제29권 제3호

　 All KOSPI KOSDAQ

 Coeff. t-val  Coeff. t-val  Coeff. t-val

Nobs 1,269,983 951,052 318,931

Panel A 

Return -0.0112  -2.57* -0.0103    -2.56* -0.0140   -0.87

D(PS)*Return(-1,-5)  0.0001   2.32* 0.0001     2.98** 0.0000    0.58

D(NG)*Return(-1,-5) -0.2166  -18.42** -0.1880   -14.80** -0.2983   -9.89** 

Adj R-Square 0.0027 0.0024 0.0032

Panel B  

Return -0.0074   -3.14** -0.0070    -3.43** -0.0089   -0.41

D(PS)*Return(-1,-5) 0.0001   0.37 0.0001     0.39 -0.0032   -1.13

D(NG)*Return(-1,-5) -0.0306   -1.52 0.0333     1.51 -0.2325   -4.85** 

Ln(MktCap) 0.0387   0.33 0.1403     1.01 0.2500    1.04

Volatility 0.5530  11.47** 0.7553    12.45** 0.3492    4.18** 

Spead 3.8127    9.87** 3.7852     8.63** 3.6409    4.55** 

MAvg(PRC_5) -0.2729   -0.16 0.9595     0.52 -6.3164   -1.28

MAvg(PRC_10) 0.2128    0.12 -1.1415    -0.62 6.0367    1.22

ForeignHold 0.0004    0.04 -0.0113    -0.97 0.0272    1.18

Adj R-Square 0.0050 0.0071 0.0050

Panel C  

Return -0.0109   -2.56* -0.0101   -2.54* -0.0142   -0.88

D(PS)*Return(-1,-10) 0.0000    0.26 -0.0001   -1.98* 0.0001    1.87

D(NG)*Return(-1,-10) -0.1881  -20.44** -0.1662  -16.77** -0.2426  -10.07** 

Adj R-Square 0.0033 0.0031 0.0033

 <Table 8> Insurance Investors  Trading and Past Stock Returns

This table presents the results of the regression analyses examining the relation between past 

stock returns and the insurance investors’ NIF(net investment flow) at the stock level over the 

period January 2005 through September 2017. In Panels A and B, past 5-day returns are used in 

models (3) and (4). In Panels C and D, past 10-day returns are used as in models (3) and (4). * 

and ** indicate statistical significance at the 5% and 1%, respectively. 

              
          

      

                 
 Ln       Pr   Pr 
        
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Panel D  

Return -0.0074   -3.17** -0.0072   -3.58** -0.0095   -0.43

D(PS)*Return(-1,-10) 0.0001    0.57 0.0001    0.57 -0.0042   -0.70

D(NG)*Return(-1,-10) -0.0577   -3.21** -0.0227   -1.16 -0.1660   -3.82**

Ln(MktCap) 0.0479    0.40 0.1601    1.15 0.2252    0.94

Volatility 0.5491   11.39** 0.7456   12.30** 0.3552    4.25**

Spread 3.8077    9.85** 3.7792    8.61** 3.6598    4.57**

MAvg(PRC_5) 2.3794    1.20 2.7319    1.30 -1.6320   -0.29

MAvg(PRC_10) -2.4411   -1.23 -2.9274   -1.39 1.3632    0.24

ForeignHold 0.0008    0.08 -0.0110   -0.94 0.0275    1.19

Adj R-Square 0.0052 0.0071 0.0044

5. 보험투자자의 주식 매매가 시장에 미치는 영향

< 9> , 

, . , 

, ( 5)~( 7)
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. 1% . 

NIF –0.0002, 

–0.0001 .
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　 Return Spread Volatility

Panel A: All 

Nobs 1,270,384

Variable Coeff. t-val Coeff. t-val Coeff. t-val

NIF
0.0000 

[0.0002]

0.27**

[1.03]
-0.0002 -31.99** -0.0004 -12.76**

Return -0.0001 -5.40** -0.0020 -12.25**

Spread -0.1661 -5.40**  0.8879  158.18**

. 

, 

. NIF –0.0005 , 

–0.0007 . NIF

.

, 

, 

. 

<Table 9> The Effects of Insurance Investors  Trading on the Markets13)

This table presents the effect of insurance investors’ trading on the return, liquidity, and volatility 

of the stock markets. Models 5 to 7 are used for the regression analyses. For the analysis of the 

effect of insurance investors’ trading on the return, both the future returns(Returni,t+1) and 

current returns(Returni,t) are used in model 5. The effects on the future return are provided in 

parentheses. * and ** indicate statistical significance at the 5% and 1%, respectively. 

                 Ln 
 Ln Pr             

   

 

                 Ln 
 Ln Pr            

   

               Ln 
 Ln Pr              

  

13) [ ] Return(t+1) NIF

. . 
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[-0.0466] [-1.51]

Volatility
-0.0591 

[0.0038]

-12.25**

[0.79]
0.0218 158.18**

Return(1_5)
0.0000 

[0.0000]

1.35**

[0.76]
-0.0000 -0.01**  0.0000 1.17**

Ln(MktCap)
0.1900

[-0.0075]

16.71**

[-0.65]
-0.0066 -20.11**  0.0727 34.69**

Mavg(PRC5)
-0.3063

[-0.1429]

-22.82**

[-10.63**]
 0.0004 1.09** -0.1515 -61.30**

BRATIO
-0.0012 

[-0.0009]

-0.65**

[-0.50]
 0.0075  148.80** -0.0245 -75.21**

SRATIO
0.0049

[0.0024]

2.67**

[1.29] 
 0.0047 89.15** -0.0275 -81.36**

Adj R-Sq
0.0060

[0.0002]
0.0452 0.0304

Panel B: KOSPI 

Nobs 951,440

Variable Coeff. t-val Coeff. t-val Coeff. t-val

NIF 0.0001 0.34** -0.0002 -31.64** -0.0005 -14.33**

Return -0.0001 -4.50** -0.0013 -8.08**

Spread -0.1720 -4.50** 0.8513 140.92**

Volatility -0.0520 -8.08** 0.0241 140.92**

Return(1_5) 0.0000 1.68** -0.0000 -0.29** 0.0000 1.17**

Ln(MktCap) 0.2318 15.37** -0.0033 -8.15** -0.0192 -7.99**

Mavg(PRC5) -0.3571 -19.73** -0.0023 -4.68** -0.0376 -13.02**

BRATIO -0.0011 -0.52** 0.0070 121.78** -0.0189 -54.54**

SRATIO 0.0063 2.73** 0.0042 68.59** -0.0228 -61.97**

Adj R-Sq 0.0050 0.0441 0.0278

Panel C : KOSDAQ

Nobs 318,944

Variable Coeff. t-val Coeff. t-val Coeff. t-val

NIF -0.0001 -0.31** -0.0001 -8.48** -0.0007 -11.51**

Return -0.0002 -3.49** -0.0054 -10.55**

Spread -0.1568 -3.49** 0.9565 75.18**

Volatility -0.0656 -10.55** 0.0183 75.18**

Return(1_5) 0.0000 0.25** 0.0000 0.30** 0.0000 0.63**
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Ln(MktCap) 0.1281 8.14** -0.0112 -17.95** -0.0369 -8.20**

Mavg(PRC5) -0.2357 -13.18** 0.0030 4.25** -0.0295 -5.77**

BRATIO -0.0019 -0.71** 0.0092 87.11** -0.0391 -50.94**

SRATIO 0.0004 0.15** 0.0062 59.89** -0.0343 -45.84**

Adj R-Sq 0.0100 0.0527 0.0303
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