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<E 10> 337+23] 7] vl @elatel

A} 7 DD

Price limit Non-price limit Mean
Variable Obs. manipulators manipulators DD estimator
before-after before-after (A)-(B)
estimator(A) estimator(B)
Return(%) 72,729 4212 0.755 ?0450600)
Signed -886,413.6**
Bid Total() 142,926 -888,856.6 -2,443.0 (0.0000)
Signed -497,352. 7+
Trade Volume(3) 142,926 -498,367.5 -1,014.9 (0.0000)
F) = 1% FaE WM ol fds v
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Price limit Non-price limit
manipulated manipulated Mean
Variable Obs.18) stocks stocks DD estimator
before-after before-after (A)-(B)
estimator(A) estimator(B)
. 1.566***
Ln(Bid Total) 58,642 1.885 0.318 (0.000)
1.261%**
Ln(Trade Volume) | 50,878 1.587 0.326 (0.000)
0.653***
Ln(Return) 49,526 0.666 0.013 (0.000)
‘ 76.064**
Ln(Tentik Sum) 48,994 77.554 1.490 (0.000)
. -84.183%*
Spread Ratio(%) | 56,450 -89.403 -5.219 (0.000)
- 143.453**
Abnormal Size(%) | 50,481 128.070 -15.383 (0.000)
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<# 13> 73 A F53} 73 A $5 3P DD#
Price limit | Non-price limit
manipulated manipulated Mean
Variable Obs. stocks stocks DD estimator
before-after before-after (A)-(B)
estimator(A) estimator(B)
Guilty | 55,188 1915 0318 L5970
Ln Yo ‘ ' (0.000)
(BidTotal) | Not 1,042
Guity 3,454 1.376 0.334 (0.000)
. 1.236%**
Ln Guilty | 47,800 1.567 0.330
(0.000)
(gé?ﬁ)e Not |5 078 1.967 0.263 1,703
Guity ! ) ) (0.000)
. 0.604**=*
Ln Guilty | 46,495 0.623 0.018 (0.000)
(Return) Not 1.518**
Guity 3,031 1.462 -0.056 (0.000)
In | Guilty | 45981 76.918 1.563 7(5(5305(;15; "
(Tentik 5 88161+
sum) Guity 3,013 88.523 0.362 (0.000)
. -82.558%=*
Spread Guilty | 53,129 -87.950 -5.390 (0.000)
ratio(%) | Not 112113+
Guity 3,321 -114.613 -2.250 (0.000)
. 146.393%*=
Abnormal Guilty | 47,419 128.624 -17.769 (0.000)
size(%) Not 97.076**
Guity 3,062 117.374 20.298 (0.038)
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ABSTRACT

Does The Upper Price limit making technique come into

Price Manipulation?

Won-ju, Jin
Dept. of Economics
The Graduate School of Economics

Seoul National University

Upper Price limit making technique is a new method of price manipulation in
Korea Stock Market on regulators. It means that manipulator’s make the price
ceiling(+15%) artificially and in the next day they make the higher opening price
than closing price through the false bid, and dumping the stocks and get unfair
profits. But this method is still in controversy whether price manipulation or not
on the court case. Some Case is guilty another is not guilty. So, this study
examines the manipulator’'s market control power and the effect of decent
investor’s attempting on the requirements of Price Manipulation using Difference in
Difference method. Our first is we find manipulator’s have the maket control
power through return, signed bid total, singed trade volume variables in
consecutive 2-days. Manipulators get 3.45% higher return than decent investors’,
and they decide the market trade pattern through the pumping large buy order
and dumong the stock. Our second is we find manipulator’s large bid induce
trading by decent investors and speculators by quantifying the bidtotal, trade

volume and various trading variables in a ten-minutes per event day.

Key Words: Upper Price limit making technique, Price Manipulation, Traders’s

Inducing Effects, Market controlling, Difference in Difference

- 30 - A 2T



	제1장 서론 
	1.1. 연구의 배경 및 목적 
	1.2. 상한가굳히기 매매의 정의 
	1.3. 상한가따라잡기 매매와 비교 
	1.4. 상한가굳히기 매매 예시 
	1.5. 상한가굳히기 매매방식에 대한 법원의 판단 

	제2장 실증분석 방법 
	2.1. 선행연구 
	2.2. 연구가설 및 분석방법 

	제3장 실증분석 결과 
	3.1. 시장지배력 측면 
	3.2. 투자자 유인효과 측면 

	제4장 결론 
	참고 문헌 
	ABSTRACT 


