7}

=
-

o] "

5 SAAE

ol o

&}
H]

=

ve) F7hel o

L

+-t% HUH(2020. 12), 177~197

Fol st A AN FAH

EECRERE
A7 Frlmsh 21889 FAA4

aL
o

WA 5

o))
i

e
._ﬂo]
@—l,

1871
of Hhg

=

ot
7} A=

o]
=9k A8 el
_?,(__

—
[¢]

o o]
Fomm

Ao, A8 Wt A8
/ﬁl

yul
1=}
RN

seplol guel gl TR

kU
S

o] 350l upet

2~

L
o=
=2

= 2

szl o &

]_

7F

Hro] glov,

o]

-

w29 R
4%

- =
s

A

L

=

ar

A AF%

vl = 2

Ao 2, AgAAE 2 7], Frrlel
1

9
o

o} o]

ol
i

ba 1 A

<]

efol o

€]

sto o 64) 3

[s}
1 2

o %4

ha

=

& 5O AAYE B
T4

NER ojn)7k

A3t Aol

fass X
1=}

)

Astek &4, vl Hl-

ol A 2 el v

o
=]

o
pS =]

S
=13
=
2
B
=
=
17

o

~
S

120204 108 06¢
A1A AL, gt AH-5-§ AL E-mail: eunaim@hanyang.ac.kr

|

ofl

oK
Hi

1, E-mail: sjun@hanyang.ackr ©] &=

5
3}

el
(HY-2018 %=).

o
=]

1519

:[

A,
Aoz 4

A

A

RIS

%
kk



ol

CRE

A

178 W Hs 5 B 5%

o}

K

ol

=

=

G

ul2) %7}

-

.

ok =l A

o FA g

=

VAR

=
-

)

ol

Dl

)
—_

o

|

k)
gl

o] T el t?

=
=

FA

Z
&

o whare A

=

=

Fo 71 o

(9

A=) [e)
2ARHS B

=1
Ho
.UL

o\
1

7, Aol A

il

e
R

36710
il

=

(¢
o] gloem, gAY FAAES 1

=

=
AT A= =9l

7(3}1

.

tol grfieel AgAH HF2 o]l M=

SEE

AVl A

20161 6956 20191 647+

T

B
_SL
AR

& e

g

=
B}

o).

lwn

XX

3 77} o)to]

OO}:

A ARZE =i2]ell A o

o

3071 =<}

i

kel
il

22 57 F=E 54

1

.

10,
t}. Beber and Pagano(2013)

1

a7 Ao i 5

ol

A7}

T

3]
L

gl

e} FUAE o] o} ]2

Ml

Fon

2008 FHl % A A 7)<

oy e
s
O

L

%

q

S
&

%(2012)

3

o]

2],

g, &

1

Fa=

o] o]



Zojwe} 28Age) A48T 179

AEA W3S KOSPI200 A 7‘“’“’\1 RSk AT v A 2 s A A7)
A AA e frsidol AstEal, dF Weido]l S7F dom FujAdt 2t 744
Arogo] ZajFivka Bk}

S =AY e} v ExRe] AR S =AYt 7‘4}17%?410 S HElE AT E
AT &, SleA g 7E EAstaL vlEe] FrkrEeEo] 5(0)]1 B ol
AR A ANA 7]Q15HS AJAgE Chang et al.(2007)- %’"UHE TAZY A= AF
g7t Hof o] & Fate] 7S A& F UeS HAESth S s
F7HE g ()] AL e WA RIE, A l2017)= FsAA
GG B g en]Fat mlefel B0 5(0)9] BAYS Wela o= TuiEA Tt

A ARE 535
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}

O

selsigieh, W, vgFoke) Ane B Aol olg
et al.(2005)+= 20041 ~2005 Ate] & A A0 7t
A

ol
=2

=

L)

&

D)

N

L

oZi

_I_/

é\":’, &I
§
‘5’

(@)

[oN
,:?

&

¥

jalss

A Azt A A :T:LHS’% W U% ?‘éli*é% Zh=ths 4 #2o] BaE 9} Christophe
et al.(2010)= i’“‘i’}’\]%oﬂﬁ fdg~EE] Ux A 3dEet Tl Aefake] v A

S DA A4 (2012, 2014 U A
AWOM Hgal_éE%sﬂ Faretsr FRob Fulwe Aol Al WSS AAFE

AT FHEo] v gt Rk Wang et al.(2017) 3wl

A S5 o B L U, ol Bl A Molcka S
FUEAGlE 294, FALQ00] FUEAN S FAYHE fstel DAANE ol &
WHAQ PHENG ARG o5 74 BAANSE TNEANE BF o)
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H s ol S ES At en, o=l FAkAke] Aot

& i J
SHEA At sl Hlske] mm gk Aotk we] =wol A A8 gl Al aleke
Zt= A7t A v A ol v}, Seguin and Jarrell(1993)& A&7 2 o] Z7]A
STl tgk A7 FE5 olFH, A8 7 9] S E T oAl E etk Rtk
AEAWE FrEE gl vA= el ek == Hirose et al.(2009)0] 4
] %

] &
4 Se ASAN} FAREAE 4TS FA 2L

]
I

A% Aol gAY, o5

Wt on ARAYAES A7E 7G5S FA4FF A 85 (positive feedback
trading behavior)& E vt H ustth ZldA= AAE, 48(2017) oA B A
FoyAdel WA= FEFE EAE Flo] A Alkkolth o5& 20149 17 Sl F A A S
B A AL AT FAANGE wdsHA Fethe sYe A34E Baskilt

Tt AlEAYE SAlol A% A& Chang et al.(2014)2] A7} L35t o5

SHEA N Fulmel A EAYAHE A g e ol e AFE HAAEG oY, FrEet
AEAYWA 7 A WA Gevhal FEeth E AT E FESAS EoRE
Sl L AEA Y S EAEAL SAlel 1 AES] AHRAE AvE =S

1. d4A2 %

2 7= 0169 69 0URE 20199 64 82714 F 719 A TulE L 214719

ARE FESAE ARAPR] FNE 23 w30 el NI6d 69 DUFE F2
B sk B Ae) BUE FHELe] BAH T AT FHFAA G20 A

U AAy], AAGAF] FEARE HiE o R AT &8 vy = A A

1529656 7olt}. F7HA|e] s5ol mhet 3 H7]= 20169 69 30¢F-H 20169 129 31¢,
71 20179 1€ 1958 20189 1€ 314, shetr]<= 2018 2€ 1958 20194 6€

o
of»
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AAAE o] el A T v 1.46%4]
w8 e vl 8.69%%‘% 2‘%% 4= Ut} Panel Boll Al ®.a13k= A% div]
AT HFS 448%01H, A&AH T BT 7.93%°lth F, A-&A H o]
= AR ofF 6uljo] wom AlgAHE e g g B} ok on) 2L
Hagith Jadd Fujedd #3722 55 vt f4A Hate] FuiEe] vFol o &
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MOHE HEE
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MFe AATE S 5 ek F, o Fevh gshe vhst o] sl Fulwe)
AdgeluFol a1, 45710 AgANS] FoAuFo] x5S FAT 4 ot

<E 1> 7|2t Zojz 2 A2z &

= o

o] = 20061 6€ 30¥HE 20199 69 284714 FWE 9 LAY @S YEATE Panel Av A @ #7]E, Panel
Bt Adgorzoz ARe Bas, 2050 el tel 4471, G107, 1% 1he A% nudt, 25
obe] X% 717ko R e 189 HHZhS Hlwdk p-gho|m, 7)7hd A 2@ A gl H1F] fo]7} polks ATE/MES
7\7ta) 18 EAFoIT,

n{m

= 5 Flar
AR 77+ ‘ &S 71 ‘ %Hfl ‘ g 71
(‘17.01~'1801) ('16.06~'16.12) (‘18.02~'19.06)
B F 1,529,655 548,092 262,533 718,980
Panel A: A (AF)
AAA A 791,996,897 272,995,316 115,373,923 403,127,658
S A = 11,587,097 3,603,478 1,463,588 6,520,032
AgA 9 % 68,313,159 21,217,019 9,160,648 38,435,493
A A i) 146% 1.32% 1.26% 1.62%
Sl =AM ¥]F(%) R (<0.001) (<0.001) (<0.001)
AAAZ ] 8.60% 7.77% 7.91% 9.53%
ALAYN L 1)F(%) e (<0.001) (<0.001) (<0.001)
Panel B: A5 (HvkLd)
AR AT 6,908543,940  2,426,924,788 015,214,483  3,566,404,669
Tl =A g F 309,813,281 103,984,009 37,439,150 168,390,122
gAY 547,927,040 210,951,229 62,376,522 274,099,289
A dib 4.48% 4.28% 4.09% 4.72%
Sl =AY T 1] F(%) e (<0.001) (<0.001) (<0.001)
AAAIG gy 8.69% 6.87% 7.69%

AT Z (%) 798% (<0.001) (<0.001) (<0.001)
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<E2>E BUE L AGANDEE TFS Prol 1 15 FTANY L P
@, man AR BB OI4E wndc AgAde FRAdde F AT
60220011, Ful A o] A5 50090]T). F, < 1>o14 mIa vis} o] A A
gl Rk Ad e ER okl FEANLSE U B & 5 Ak el
FATRY JTAALS B 2% 19 229 $50] Gt FTAAYF e
-
=

f

<E 2> 549 3oz 2 A2 #E
o T 20164 62 3025 20199 69 BAZA 18 TulE D AEAY AL YTk AN oAt
W2 2§58 Urelon, 1F 1o 0~1005) AlEtelo]n] 105 et A bAoAzt 15 Aold) FiARde

258 BAAYDFE Ev], KOSPL £55% 25 ol £3E KOSPL $% /1%, KOSDAQ $54% 1§ ol

%35 KOSDAQ £ /1%, 2% oke] 27t KOSPL KOSDAQ A4 % £2ogow U S ojuge
SEA 21-8A

Iu HuAYgY KOSPI KOSDAQ  H#A#HY KOSPI KOSDAQ

(%) FE5(%) FTE5T(%) (%) T EI(%) FTEF(%)

1 734(100%) 124(16.08%)  15(1.14%)  731(100%) 151(19.58%) 5(0.38%)

2 732(99.73%)  51(661%)  31(236%)  730(99.86%) 66(8.56%) 162(12.34%)

3 718(97.82%) 103(13.36%)  96(7.31%)  729(99.73%)  36(4.67%)  73(5.56%)

4 675(91.96%) 100(12.97%) 105(8%)  727(99.45%)  57(7.39%)  96(7.31%)

5 609(82.97%) 93(12.06%) 116(8.83%)  722(98.77%) 61(7.91%)  131(9.98%)

6  537(7316%) 71(9.21%) 140(10.66%)  710(97.13%) 59(7.65%) 149(11.35%)

7 456(62.13%)  63(8.17%) 144(10.97%)  682(93.3%) 91(11.8%)  114(8.68%)

8  3224387%) 118(15.3%) 297(22.62%)  555(75.92%) 140(18.16%) 276(21.02%)

9 165(22.48%)  41(5.32%) 171(13.02%)  331(45.28%) 58(7.52%)  151(11.5%)

10 50(6.819%)  7(0.91%) 198(15.08%)  106(145%) 52(6.74%) 156(11.83%)

it N 3 . .

/J% A 5002(68.11%) & 77170 & 131370 6029(82.35%) = 7710 E 131370
3. 3= 2 AeAY FolE A%

oo E Tl 2 ANEAY FFS AEE] sk, 1A el NEAY
FApape] AWl ol 3-S ALbelgth 4l S FS 7R FAsY 7| hE FoFE
AAeAth. FN DataGuide= Fvle Fa4aa) Algteds Basta ok uEhi
ZraEES g8ato] Tl A ES AXSITE TS 93 7HAe T HiEE
o]t AskA e nt EAsle] Fvle Ht bl EAEHA] = <
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o

WE BirlAe) WEow Addsn, #Ae 4 ()7 2k

ShortProfit;, = —1x (ShortNew,, | — ShortRedem,, ) (1
X (Short PAvg, , — Short PAvg; . )

21 (19 ShortProfit Fl=A Y 795, ShortNews = A A=, ShortRederm-2
%’"UHE A3 A e %, Short_PAvgs il=3i714S on| it}

S At B e BalEo] AN Mg ulg FvbA S HER AleE o

917\] oth whebA] gt B SR g e 8kl A8 FolEs A%

2ol A,

ol

MarginProfit;, = —1X (.MargmNewi’t_] — MarginRedem, , D) 2)
X (PAvg; ,— PAvg,, )

21 ()] MarginProfite 2478 95, MarginNews A-8A8 A5t<=% MarginRedenre
ANgAY AeE P Avge BEFATIHE 9n gt
<GE D2 FulE E A8AY 59w d8S Baghth <& DollA Al8ANE E 5

=

srj=A el wiste] A5d] wokd wbd, el a8X] ¥5s A = ik o Fat
sujeAY a2 1259 €, A8AY Fdu2 039 dor 4187 EfF o] AT
Sie Btk B3 gvie 5 A AN B skl ARt o At 7 A
uebstth smi=e] 45, smEARAES ARAAAREAN A5 ()9 AL
Ners Tt =i 22 Fdeltt F, sleAYgAES FleAYE Sl AelS
AdETE & Aok SRk ’\L%ﬂﬂﬂoﬂfﬂ A en]gol B 3 5717F obd skl
2 AHE 7= AellA stetr] A A AR theke] F5 whsith

<E 3 BT U UBAY +F He
o] T 20164 69 0URE 20194 68 2874 FUE L AEAehe] 4217 AFE epde), FoEA Y 4oL
A9 ol A5t 2 A, A2s) el Bl FEhde] wEoR Adse] A % A8 BTl
Fhstol AEAY FFE HHUT o FFFAZL £AFE 7 100 D5z ol AET
Fo=7 3] 3
7 AAE s . e
(2017.01 ~2018.01) (2016.06 ~2016.12) (2018.02~2019.06)
s 917,552,066,580  308,409,616,445  66,470,446,973 542,672,003,162
Lo FGag9 1,250,070,935 1,172,660,139 527,543,230 1,572,962,328

> 2| o oy
opp 2| Z

Cl 23,358,107,766 6,981,112,482 -632,216,251  17,009,211,535
o 31,823,035 26,544,154 -5,017,589 49,302,062

)
=
e
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ShortProfit

i =7 e 7/ A 2 1009
A8 A e /A = 1009]

log(A7FE )] &

arL

o

MarginProfit
ShortRatio
MarginRatio
MktCap
FloatingRatio

ﬁo

MajorShareRatio

ForeignRatio

i

o

of
o

el
il
No

Volatility

0

[e]
35

al

KOSPII00 71991 4% 1, o}
KOSDAQ 7149l 4% 1

pil00
q

Turnover
D_Kos
D_Kosda

Beta

il
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o] & 20169 6€ 30U F-H 20199 6€ 28U7HA] FWiE R AEAHTE AND E50l i 4 HFES VN xEARE
I =lie
w5y Pt BEANT F9l5 RS

ShortRatio 2.17 0.41 1.08 2.79
MarginRatio 15.06 8.12 15.23 21.88
MktCap 12.07 11.18 11.79 12.62
FloatingRatio 057 0.45 0.57 0.70
MajorShareRatio 0.40 0.27 0.40 0.52
ForeignRatio 0.08 0.01 0.03 0.09
Volatility 0.46 0.35 0.44 0.55
Beta 0.84 0.61 0.83 1.05
Turnover 0.018 0.004 0.011 0.023
D_Kospil00 0.05 0.00 0.00 0.00
D_Kosdag 0.63 0.00 1.00 1.00

2. BUE § ASAUG £ g QA 24

=t b o E 3 QA B4 oA 9] 221(2010) ©f =Wl F7FSAA

Hlsfe] 20065 E N08A7EA 24 Ak ek s 71 Qs FelE A vl
FohpelEe) AnbA BAo|, ;AT A TFHA OB, B AT
FOEAY 3} TGS ko] QulA BHE FRENZ Wk A A

.Z]__
Beh mal A8AA WES FEAE 7o) Aa) B4 AFAA o FolAA

Il 22 9d2}7] 3] 9 =8 (PVAR, Panel Vector Auto Regre-
ssion)< ©]-&8t} <3 6> W 2 o A5E I A6do] 7oA EA A ARE-EHA]
o)

Rom g IF 4> A AolaA &gt <FE 6>9 return_bdaysE 5U7He] FE-o] A
FelEo|H, short_bdayst 528 7He] Ful=A ¥F< Hif, maring Sdayst 5% 7+
A& HlFo] Hatolth PVAR ¢ 24 23, <& 6>9] Panel A4 H=niel o]
Agge] FulEA e} o|MFe] FlEE MR Fo] Wgo R AAV ALFS & 5 AUtk
%, FEANT RS ES J1Hshs AlG7E 00BE o F ASR Hof, FulmAH st
F7lrlES o At JAAghs ofngth AE&A Y] A9 FuiEAA g} v
T Ee] AEAHE A8t AF7E02967=, Tl gl AlEAHNE o s
AFES & 4 Stk
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<E 6> 3L ¥ AMEZ

12
o] ¥ 20161 62 30U € 20199 6€ 284744 59 T4
o s dx] 3 ARY(PVAR)S o] 88 1aatAl 4 Atolt). retumn bdayst 583 59 FAF EolH,
short_Bdayst= 547He] Sl A H59) 3, margin Sdaysi= 547He] AlgA ) HFo) Hitolth. FHAFY frof5E
1%, 5%, 10%% Z-2F ™ " "2 FA st Z3eke] £AE tghe ov]si)

Het 2ol8 7h olnfei 24
A
.

R TrlEA HF, Y WE R FEEYES
Z

=
J

Panel A: WA H|Z3 F714-98

= return_bdays short_bdays
lag(ret Edays) -0.0466™" -0.0066™"
ag(return_bdays
. v (0.0019) (0.0006)
lag(short. 5davs) -0.0480™ 0.5201™
ag(sho ays
fshonody (0.005) (0.0016)
Obs.no 312,878
Group.no 2,084
Panel B: 21712 WS F714E
ki return_bdays margin_bdays
-0.0485™" 0.2967"
lag(return_bdays)
(0.0023) (0.0048)
lag i 5davs) -0.0061"" 0.0970™
ag(margin_bdays
£ & Y (0.0011) (0.0022)
Obs.no 312,878
Group.no 2,084
3 FE 2 AEAY FEY 814
SuE 2 AlEAH A SAEA e oA, FoAd QRIEAS gt AHRed
=AY WFe 29 BAar] dlete] HAEA P AL <E T>of mEy,
S EAY HlTE A7l =2 7|9 75 =k v, Ao HulFTH)E, 3 d
sog gl FEAY Nk S0 RO Folsgtd, ok JiHos
Ho|F T o] A, A7 Ms Qe BB 93 mae FRo] opdgE Fulw

(¢3

Adrh weg svlgt 287 FEs] Avk gl
Kol 2255 AgAY HFol B ek s Ade] HYFTE, 549, 2ac
Helase AgAY vEH FHH GO KRG ol AYHOE HrjFF

]
o
Hlgo] i, Advt NS, nat FRASE AgAN} BE AAE

k1
N
=
T
ol
k1
'S
N
To,
z
)
fr
<
)
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o

<E 7> 3E H USH v|Fe 22
| & 20169 69 3095

B 20194 69 28971 FoIE L AgAd lZo] F5E 54 wise] vA: 9FE 44
BHAL FRATY GASE 1%, 5% 108 47 7, EARD 250 2R @S odnd,

ShortRatio MarginRatio
n
(1) ) 1) )
. 0.3644™
ShortRat
ortato (-3.45)
o ~0.0159°
MarginRatio (-3.45)
0.017" 0.0169" ~0.0091""* ~0.0029
MktCap (48.26) (47.64) (-5.36) (-1.17)
FloatinaRa 0.0039 0.0032 -0.054™ -0.0525"
atmgttatio (0.75) (0.62) (-2.17) (-2.11)

. . -0.0121" ~0.0107" 0.0812” 0.0769™
MajorShareRatio (-2.33) (-2.05) (3.26) (3.00)
ForeignRati 0.0018 0.0009 -0.0582"" -0.0575"

oreignitatio (051) (0.24) (-3.47) (-3.44)
Volatilit 0.0014 ~0.0017 ~0.1987"" -0.1982"

Y (0.42) (-051) (-12.88) (-12.88)

Bet ~0.0006 0.0011 01062 0.106™
et (-0.44) (0.83) (17.96) (17.97)
Turmover -0.0826™" -0.0693" 0.8823" 0.8519"

(-3.36) (-2.79) (7.46) (7.21)

. ~0.0004 ~0.0007 -0.0167" -0.0168"
DKospil00 (-0.24) (-0.41) (-2.18) (-2.2)
Drosda -0.0022"* -0.0014 0.0512"" 0.0504™

d (-2.63) (-158) (13.09) (12.91)

1 -0.1783" -0.175" 0.2196" 0.1545™
ntercept (-2861) (-27.76) (7.33) (4.38)
Obs.no 2,058 2,057 2,057 2,058
AdjR-sq 0.6992 0.7008 0.2586 0.2625
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(B381) ShortProfit, = 3, + 3, X Short Ratio,
(B&2) ShortProfit, = 3, + 3, X ShortRatio, + 3, X Firm Character;

(E33) ShortProfit, = 3,+ B, X Short Ratio, + 3, X Margin Ratio,
+ 35 X Firm Character,

< 8> AT AR FmAg e e B AdE Radth dA7|E 5

o] ¥ dlEAY FUFS THUFE st FuleAY vF, AEAY HF L FTEEAS G HEE SYPNER
A 28 (D~Q)2 FARY 235 wudt)h 2445 Fol45 1%, 5%, 10%5 22 & AL Eehe
SAE tihE r etk

W ®3(1) 23(2) aAC)

. 0.3022"" 0.1664™" 0.1695"
ShortRatio (13.14) (4.00) (4.06)

‘ ‘ 0.0081
MarginRatio (0.93)

0.0045™" 0.0046™"
MktCap (4.62) (4.64)

4 . -0.0012 ~0.0009
FloatingRatio (-0.12) (-0.09)

. . -0.0025 -0.0033

MajorShareRatio (-0.26) (-0.33)
. _ -0.0136™ -0.0131"

ForeignRatio (=2.06) (-1.98)

N 0.005 0.0065
Volatility (0.83) (1.03)
- 00075 0.0067"

a (3.22) (2.66)

Turmover 0.0231 0.0168

urnove (0.50) (0.36)

. -0.0011 -0.001

D_Kospil00 (-0.36) (-0.32)

0.002 0.0016

D_Kosdaq (1.27) (0.97)
Intercept oo QJoes e

D (-3.32) (-4.41) (~4.46)

Observations 2,065 2,058 2,057

AdjR-sq 0.076 0.098 0.098
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Performance Evaluation of
Short Selling and Margin Trading

Eun-a Im* - Sang-gyung Jun™*

Abstract

Short-sale trades and margin trades reflect investors’ opposite expectations on the direction of

future stock prices. This paper attempts to simultaneously analyze the investment performance
of short selling and margin trading. These two types of transactions are caused by active investors
with different views on future market movement. This study examines whether short-sale and
margin trades are caused by informed traders or not. The main findings are summarized as follows.
First, we have found that the amount of margin trades are about six times higher than that of
short-sale trades, while the profits from short-sale trades is approximately forty one times larger
than that of margin trades. Second, short-sale profits get larger with short sale trades, while margin
trades’ ratio and profits do not show significant co-relation with each other. Third, we have found
that profits of short-sale traders are significant only in bear markets. Lastly, margin traders’ profits

are pronounced especially in bear market, not in bull market.
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