AT H123 19994 78 (pp.103~118)

823} ZHshs Hats Busjdedel Bt

Lt

2 E
o™

Aistn 2HEn =uS
E-mail: stkim@ chiak.sangji.ac.kr

A HFES felvel ZFAYAEL 2AFE gujug A7) A AZAHQ 27
el g FAlel Fs T At & o]F A (dual trading)7t 75 B2 (broker)e] HEL
TR At oA g et FAANFAR vAFRE B dYsW A E2AS
Z3te A2 289 o] 228 AF AATY & 5 U}

E d7dME oldd dFHAY AAYGAZ vRoA wAY BEAY} EAqetE AL A
HAEFES vl BAE 23 YoprbA Sejutel Age) s BAAA 289 5L A4
Bux g,

19909 Tl A7tz M EA|FNA o] F AU (dual trading)ol N FAZNE AHE olF B
2A7 EAdte WAFZR)E By FolA  Sarkar® 2#(1995), Chakravarty®] = 3 (1994)
% Chun, Oh, and Weller®) 23(1996)% A 7tAg $auel AN vlAT7zHe BF
A Brls) B

TGS B2A(FAADEC) BEAYRE AWEn 15L FEHRE oL AYs
¥ + 3UvkE EolA Sarkar(1995)¢] E¥e] ol= AE HGEeldAol e Az A2 g
A FAAY T2 AP Y FAAZ F2uste BAsY Chun, Oh, and Wellers)
23(199%)9 H4el3 e A Hsdt

sAgo 2 B A7 §AYT oz AF WL =Y}

.........................................................................................

o N

flo

B E ¥ (information asymmetry)e] 2

B AA A Jde AFzAA

(market maker)E 7tel M= oJA1AA

TAANZSY A FROE EopdHE & FLAEE “WFA AR (strategic
WP AHRE AX3 HFBAHAHnformed trader model)’e 2 L&A ok

trader)9} SA12 A6 &FE e FEA I FoA BRAHAS] AHH A

A& A (liquidity trader or noise trader) 233 AFZH ol2o2E Kyled

=

s R ARANAAE A4 T 7 Yo 2HAH)E £ 4 Yok ® H54AY

-
Rl
ri

fr ox

s

D pATZelgs Ay ARzge) 240 B¢ 448 WSS Ohara(19%5) #Z.

103



4

of>

E}

Ao Mg AYE 2 oo e
Admati and Pfleiderer® 9 7(1988)7} 1
g 99 Vg 2REL d8 7 2
dolA A=z TAEHAGD. Ay
Back(1992)2 Kyle?] Z3d& A£3Q
Al Ry or B34 1, Holden and
Subrahmanyam(1992)2 A B 9]
i we R¥YS FFsAch
B2 7 (broker)d] &A=
R

44 FAANZY FALA AFFRE
zy vepeith wlg- ogeic v A9
A Z2ZAZA 284 8 2 E(specialist)
s F8% 988 FYg}. 18
S vF5e 2sde2Ed
Fate AFzAAE EASA g
B2 ASE vFd Sy
a2 98H F8Ae W =g $=
vatel Ae 1A dgAN FERES
A+ 5 BEAFEY FAIYA
#@A ESA A . (EFEA
AAYFALE BERE e d29eE
FAIAE Tl EA43A XL olF
59 e A" AT FA3NAY F
A AR Fo]l 1009 Yoz vud E47)
ook a8y Ad 59 209 FH

©

=
=

o
Ll

L

.
o
pr
[ T

OF 1
w

AWNY AP AFHo, AHujoiAE
TAYA ] HAAZF] 309 dor v

olALh goZ AEUAAA Fa A=

7} 7be % B 27 (broker)el EA7F A
9 F83% FAHRAYLS & F Ut

mela $2uete YFoME BEA
o] EAE n#dtd e HAFERE
Agdte N2 o8 Mo Fad
AT FHAH & F k. B ATdAE
ol2g{gt AT HA AHGEAR B2A}
EAste d=FH AYREES o &4
& B3, Yot olsg Ve FH
Aol mA A oA P2
H oS AR
ojofd A A
A g

H27]9)
1990 o] Z9t w59l AEAFAA olF
Ael(dual trading)oll & TFAE A3
WA FEW] ARt giZFHeE
Sarkar®] <€ 7(1995), Chakravarty2
£(1994) ¥ Chun, Oh, and Weller9 o]
£(1996)°] Ut} ¢ olEEL EF EY
o] AN el UM HAEA A3 7]
¥ (classical optimization method)%HE ©]
239 HHHE =&3= PHE AR
I A dEig A A o] glolk
WAZ Fol&A olsi7t 7Hsdlte 3%
g 7R o

2 AFE Uy Zo] F4EY. 9
Mg oA A 2 FeME BEAY
EAQE EFste 2 A 7HIRE A&

-
i

ol
A =

'3(-)]0
zAE 2YHB olgse
ol

ol

As FHZ2 e U2 E FHA VEZES AR {fASEA &7 4A
ol tg A dHolt) 8%stdT. Al 3 FAME T BRFES

ey @A dFEEY v $A8 0 98 7R 71EddA Bl BAHE oS
e AAFE fgujuiet z7] & fEvE FAAZLY PAFERHA EFH
AES FEAHJA 7ol & A 5 oA Z 2¥s9 Aoz HErrsA
Pt YAtk F olFAU(dual trading) T HsIA 2z $EvEiAl A
104 E2EEHRR M123 19094 74



H237F ENse MeH gEAA 2y Bt

F8 FHHA 2¥o) Eoloky T A
& CoERA R Al 4 Aol A
23 gogo] Axuge

I. H2AJ} ZXjst=

Mepy HeEARY

o] FelMEe BEA EA4E A
7HA2 AT RYEQ, Sarkard AT
(1995), Chakravarty?] ©]&(1994), 2
Chun, Oh, and Weller® o] £(1996) o]
A A 1A ]2EE FUI MEEn B
dd Y] FRE ol &3 QFEAen
893t}

1. Sarkarel +%(1995)

Sarkar(1995) B 277} ABAHA
3 FEHANAE TR 4 JdE A
4 Sl A Bl FrARAsL =)
s Ay AuAdRYe ANGA,

11 289 7%

L11 A 237 et FaRi49 A9

-

°f ZHolME m B ARAYA, T
g BRA, gfe fFEAAARE 2
1@ g ANFzARE FAESt o
I BEA= FEdARAL ARAY
e TEE 7 9g E BEAE 37
=S =

& Adsta E£3 A7) ANy F

e A9 5+ 9o ARzAAE F
FEFIVS BFY 5 Y3 FE g1
FEZS FEsE AL BN
Bge Fawise ey 2o
A ALY AR (T ):
v ~ N(0, 6%
FERANRAES 2FEB( G )
u ~ N(0, )

m B ARAYA F i o FE®
X; =123, .., m
ARAYRE] FEEFZ( )

X = Xi)

Arol e BoA FR( sk
(i=1,2,3,,m),
e ~ N0, d) (R% 59% 23¥)
B2 e
z (us x; & B3 ¥ 249
AP apakel A 7HA:

p FEFH, y=xtutz

;= vVv+e;

FEF

p UtAL
9] F4=olt})

112 289 AQAA

EREERE M123 19994 78



2

AR5t FEEFR(y y=x+u+t+z)
Al Bz 2ol Al A3},

3 @A AZRAAAE FEES(Y) A
Bo| 2A%A HEALY JdrtAE 7}
Ao g AAsS AFE HAAZ

L.
)
L
=

12 289 #9

9
121 @89 =3

P9 A= Kyle(1985)9 7|2 R
I FYsith  olefe} Lol T Tv‘i'-Oi
o]FolAE (m+2) Mo LAANA AR
AGRAEE FEF( x)F BEF 32
ZF2), 282 #48A% 714 (p)o) AR
"t

AR, ARAHAAET] B2A 7y
o9& st 27A: (m+1) 7MY 4.
Max,, E[{v-plx;ls;], (i=1,23,...m)
Maxz E[{;'—D}Z|x1,x2 ..... xm,u]

A, AZZAAz] Fo|d o] &
A AFAHA 241 A AL

p(y) = E[V]y]

122 #89 =&

Sarkare Z} WS S0 AFEES

et MR H¥AgSFE A

. = &
T (Pt D
Q = [1+(m—-1)t]
& 7Y FEFIH 7H4o] ohedst 2
o] o] WEEZ FAHL
_ _ tzfm—ll
Xi = Bsi @B = TR+ D
_ _u - 1
2= X7 7T t(m-1)
p = Ay = Alx+u+z)

2V mt 6%
1+QVe&

2. Chakravarty®l ©431(1994)
Chakravarty= ZdAIF uie] F=
Z7(floor  broker)¥ °|FA EH (dua]
trading) & XA Ak X A%
TF371 938t dual trading & %%3}
B 27 (broker)7} &A3tE= o0&
FE AAstn olg F3to BEAL A
#o)l g FAE AT
Sarkar®] 233
Chakravarty =8¢ a3 &4
Ae ZEAAAY FE5HAAHRA
g & s Aotk o o
BRAYARY] FEFX)ZF FEo|
BHe AAHKE I x+kE B3

o2

e

-4

=

4

i rlo

>
Iz
f
N N 4 e

o [ A TR T

o83t} FRAYAET] B2AEY o] ¢ Ubn e 2L JAWS(k)

ASUFAE o] g 2L AYF & =Yt = s ARAYAY

& (linear equilibrium)& £ &3} FEAHARE BIdASA 4T 4 dvn
HA 2 7hx) A4S s, = 7} 3 Aolt}

106 ESLLHT A128 19994 7¢



HEIJ EMsle MY HEAY2Y ¥t

21 289 72

211 AAR7IRG Faso Ao

o] RYPME T He ARAHA,
g e BRI g FEAAYRES
aga g 9o AFzAARZ FAHEY
H2AE o]F AU (dual trading) & & F
A, n4e FEE AHIYdz, £

A FE RE o gate] A7) A

N

o F2g AYY & Aok AFEAAE
AdolA ARHE ¥ FEIVL BRY
+ 3lg mBom FF AW FEUS
FEse e 25T,

2y Feu4se G483t 2o

FEAANAAY] FEZF( u )
u ~ N(0, &)
BEFA7L sk AuATRe]l A (k):
k ~ N(0, ¢d)
(b kol gol 2w FE YRR
o dg A7t doe AL gu)d)
BEAYA] FF X
22A e FEF 7z

Ao ARA: p

212 2389 ANRAA

1944 A B AP A (informed trader)=
AP 71F6] dF 49 AR

(v=v)& Y331 B2 (broker)ol A

Aae] FEF x(v)E A& (Broker
© 29 Ao 713 AR FH s
market maker®.t} ¢ # <ir})

29 A 222 A(broker) &

nirn=x+k)]1& F2F 1 A9
FEZF 28 ZAATNA olBL FTAHA

(x+k+2)E
A,

3G A Al ZA A (market maker)s
F FE2F gy [n=Ex+kt+tz+u)le

Al &2 ZH(market maker) <l

A% g

¥ RBEE
p(r)e AR @t

744,

z, prel 7ol
AA, ARAHRG B22A9
)¢ Frse 22
Max, E[{v—-p(y)}x|v=v]
Max, E[{v—-p(r)}z|x+k]

=4, AFEAEAS FI10 oY 2
A ANFEEY =2

71t o

EBRERBWMR 123 19994 7¥

107



4

am

3

2A9 | IUHEAE Fo) Ge 2

< ¥ 78 (linear equilibrium)& %3}

.

x(v) = Bv
z(7) = r(x+k)
p(7) = A(x+k+z+u)

& A AFEGAS AR RAS
7. B279 AYREE Jehlle Al

By: REAUAY AP =S Yehle AS
(B, 4,7 & S4HFEY =2$q
(%, ot, 02) el B0l

olwf FEAHA} BRA ALAF
(Ex-ante) 7Itho]l2 th&# o] EH
L=

Elr] = ‘—‘Zgﬁl

9, &5 29 APAL 71 Fs}
A%z obdl 4g BEAAG.
() =Elv | 7]

o FFYANS AFPFE e

FE A AT
31 239 72
311 A 3d7tate Fawsel e

o] EFdME F HI
T g BngHA T ""94
a8 & Ho ANFzRAAE FAHLC
Chakravarty(1994) ¢} "P’WPZli 227
olFAANE T F vk F 1Y F

Aestir Eg 1}71 ZV\ o FES
A= F FE

s

i sourced F

BAR,
FEYANAE

Satoler Ads,
mn FEAAUR)E
Fotoln Addot.

F ~ N(, &
3. Chun, Oh, and Weller®l o1 3(1996) SEAAARAS] FEZ( 4 )
u ~ N, ) (=12
Chun, Oh, and Weller(1996)= =27 ~ .
S RuANA, fFAANA 42 5 FRANAESN FEF X G =12
F(E 2§ EAsL, F¥o] T 1§ B2 FANEY FEF 7, (=12
AF2 e 33 WA 9 EREH 78 £ 903 v, a% fREH Tt A

2) B B B
C

v 212 Chakravarty(1994)2] P665 4 &

A

=9
238 3

108

EBRERHAE H123 19994 78



B2371 ENsle Mad MEAHH2y HI|

BE750] HaAst= NS FEak

T BEAXY AR xol(information
disparity) & YEIE HE: 1H B2 79
FrEdAN ] AFH RS

5 1

( 0<7S§)

(i + 5
APA e AL b

7/:

312 289 AdaA

HA 5 AR AYAHinformed trader)
2 AEAANY 7tEd AT 9% A

B (F=F)g 945832 4 22744
Ade FEF xG =1, 28 AZdz,
T REAAGAEE 28 FE(UE
4 BzAgdA AEd

Z B2AEe uAse FEEY
(yvi = X+ u)e B2F 8 a9
FEF z)E FASD, AL Al
g FEEFF Hild F FES
(Vitz = Xitui+z)8 Ag=es
A A Aot

NEERAE 3 FEF,

I =

T8 O3 F z3&E 9EFIe
{ x1, X9, 21, 2, p}Ol Helth

AA, 5 BEAHALL F 229
Zldel s Figste ot
B A Ha

Max, E[(F-p)x;|F=F 1G=1,2)
B =27 '

Max, E[(F-p)zly;]  (=1,2)

A, ANFEAEAL FrlId ol &2
A% AFHRRAI,

p(w) = E[F| o]

7 AgusEs AFREARH A%
EE4Z2AL ogdn HYNAYTE
1A 3]

x; = BF
Xy = BF
2z, = Oy,
z2; = Oyy;
w) = Aw
@ A AFEAAAL AR ASF

B, Byt BBEAMA] AWBEE YERlE A5
6y, 0y B2 9 AYAEE Yehle A

71 ( 6y, 6) yirel Frolw
A9 2x WA HzHEH FIZG,

EREERR 123 19994 7¢

109



4

ol>

=3

et B2 AFL 23 F vg
o] B9 zoj(information disparity)
& 4Uegde HEQ, 2279 FF54A
Aol g AFHFE( ol dZEsA
(B1, Be, ME (0%, )T ( 6,,6))
AT By y2 FAY

4% Fo4d 9
(01’02’ Bl;BZy ;{)0]] :&.@:
T2 F AL

gl s
799 s

. 2yl vl

oFI

2 Il
of FoME WA 9o A 7R
AR, AR B4
Hel 744, Rye Boin,
g3 F83 HEL FAHoZ A3 H
@t olold A =¥ e ue)
AAFe) MAT2AQ BHAA u]3
o2 FHr3 B

fe o

2o RO 2 ot

=z

=9
==

o

1. 2

« M

289 W
1.1 A& 712}

A 23y EF Kyle(1985)9] 7|2 R
o B =27 (broker)E& F7}3ld,
2L, FEdANA, BEA, AR
T4 5o ot

AR 7 gAE o2 AHrw,
A 2 w29 oM Chakravarty &

71E

de @ Beel AR AYAIL £}
, Chun, Oh, and Weller 2¥dl= ¥
W, Sarkar®] 2ol m He FRALY
A7 EAg. a2y g Fr A
Z}7} EAE A$ 259 AHAH UgS

25 FY3t

FEAAYAE Ve AHRd d
A, 2 ®£&4 ejX & Chun, Oh, and
Weller 234 % F Hola ymzl =
oM e b F54 AR EA4%
o g 54 At EAse 3
$AE 259 F8E MEdez FEE
] 121 ;qzq]zqoi w gxgz-loi ;qa]
g4

&

E1A

[+]
3

NZEARAAE A RPN BF © &
ko]l EAEH O Aol BT A F
dEA FAH Uk F AFRAAE
2471 Ao 71t ol g FdigEx &
31 NS THEAE dgUs gn
Ae Aol
12 BA7|1%

of Foke AFAHIA dFA Kyle
(1985)°]} Admati and Pfleiderer =3 3

g 2278 X 9 A A =Y

o AS$ EF 1713} Z3(single period
model) o] o
13 WFA4E 42

Sarkar®] T8 ABAYAE= 93

A Thgrld AARel g BRWD

s

3) (0,8, &g FEF F£42 Chun, Oh, and Weller(1996) P176& 1.

110

ESEERE H1238 19994 78



B277t ENsle MY Y¥AY2E B}

AHBE 2ZEed.  Chakravarty 233
Chun, Oh, and Weller =& A1 A
AWAES] FRE AFAANY X o] g3
S Ao,

14 289 7A

2749 &4

T 7t ol =dHU

Sarkar®] R¥olA Bz Fr A
A FEAAUAE FRY 5+ oz
:kis=

Chakravarty 2 &< 7A$
149 FRoTRY = AR 4l
el #e Az AL k)7 EAsin
o] Mo BY T Juz stA s

Chun, Oh, and Weller 28 M= B
279 48 =4S aE 7152 oA
HMee EY3A ¢x, 343 BzAR
o #AZ 2A=HY AoE AL Fr)
R F 1M nASRBAYR, 4%
AARADL 1H BRI E3lou A
&1, 2 IAE(BRAYR, 54 A
e 29 BEAE F3dw Agddm
Ak il=3

B=277

15 239 &3

Sarkar< 7] 228 & A A8t o]oA
BEAY #4358 298 328 A
Alstn th. Chakravarty = o

ojojA tigel BEAJ ExstE myo
Z #4331 Yt} Chun, Oh, and Welier
EYL /2Ry olgddE HFgo] AF

o 914 .
16 9o 72 Fe

Sarkar 239 2 AL v 2
o AR, WEAREE 253 AEAHR
o] o] HBEAY olFAYPE sty
ot a8y F5AAARY o)L
dEges B2 Gev =4, £FFF(net
order flow)® A&
market depth)E °|FAHZ sty Fof
£t

Chakravarty 2 &olA AHrAHYA
7ltiel o} & Kyle] ¥ $d3x, B
2AE 149 FEFEZEEH L A
Hol Ed5aHfree riding)E 3HA @}
hetA B2A 5 1A FRIYE
e Ad 4FE vXR Z3o g
BEAZL EANE A 2279 AR
e BE2F 9 oo Tt HHHE
B279 o]F A (dual trading)x= & &
A7 HAE g

Chun, Oh, and Weller &89l 2]3}H

B

Aol(FE:

FEYAAS ANFARE( POl e
27t A3 $9% Bge AYE
ARE SFHANY AFRFE( Po]

2 2g7e 1439
AT BEF e
%A (liquidity) &
& A AR
zdh=3

W p@el AdRE
AFANE A%
Yolmel: W
JEANRH &2

ERERRR M122 19994 79

111



Ay A} A E A QR A B A W=}
243 AN FEAAAA fFEAARA
° 5227 B2 HZH
AEELE ARz A SRR
ZE],E.}] —)}EX} m%‘ 1%‘ Ztg
AL AR gess 2gHYE kL] dAHR
s
B exy| A ohee oh 5 2%
7+
47 e 0 2%
gz | FH 1% 1% 1%
/\alx]. o & = o) = [e) =] o
A 3 F71thel Y 71l F7)tjol
"2 =&} 19 19 29
477 1713k 17}2 171zt
3 LAgRes BHA ) aguse 374 |1 9985 374
2y9 774 2ANAN-FEA | . o
7_]‘1“2} '—TLQ 7]__\6-_ 2 T'\L‘Xéy_gl /}lﬂ)‘o 2 17—1‘-‘2;7'] 1_7:“-_‘7—20
5ge) &3 BEA $48 &4 | 95e 2z S
BE7 9 olFAHRZ B 279 B2 EAe
o de Ase] ArARA | oJFAdlde 2 | AFHEAEL
ojelo] Zawo}. 247} bt ZaNAY,
olde Z+ =¥ #AF nHuE EZ2 Kyle(1985)9] A3 oA Alztd
Q93 Aol <F 1> o]t} AHFH ARAY 28L& FAANZY A
Z A AHmarket maker)7} A WAI}E AH
2 D§ol| o8 o} gi‘fﬂ(mformatlon asymmetry) 3B E 2
BAYE R § Z AFZzAAE 2Al0)
21 49rx Hr} A g —’F = 9% yWEAHERE 7HA
112 ES2EER% H12A 19994 74



B237F EXstle MY MRl g}

BEANA L Agsiorsts Aeio] 23
A Hol g8l v g (adverse selection
cost)o] EAEA Hm, ANFZHAE o
HE& 2Zg= H4o wtdgitiE AL
AEANAS "3 FAE ZTolr Hx
E E¥sle Aoz & o= sAyg

At olF o]} {ALE W ZAG

4
of Ytke Rolth & NFEAAE
2

Aae 7o

AZS #3718 qgues ¢n g
Aolth, o] AL A n= ZAA A E3)
NYSE®] 2342 2 E(specialist)e] &3

& AdZ gzt Aoz By o¥o.
A o] AL Ayle AFd A 2
AME FAdstA AAHA Yo} Yoz

o] o] WMoz 93Hr sggs=
7}Aolg s At
Sarkare= 29 o}ld 9 (Sarkar,

191 A -8 B 27 (broker) & A& 37}
A2 AAFT 2PE ANFHQLY B =8
A AES 29 %3 (Sarkar, 1995)0) A
BEAN ARAHAYG S5HAAA
T A= 7HAl 7 EA A
th kel o] s}Ao]l EgAoe] uiw
g ARAHAY AHE uietsiA
H3 3 ojdg Yo nA"EGE o] B
o] A2 =3 3FAd Rojo}
Chakravarty®] 28 % 2 &7 (broker)
AR AZ AAsdoed 2 99
7HYg, BEaEe A9
28 5 0o ANFFRAA w3
g AR o FolR ;M F

M e
-
Mo
i<y

How oy

32

=
=

2]

3

“Z
FTA

PRV ]

o fo

B 3telA z4lel o]9g et A
g Mgo] shEdith. wiwe] A A
29t B279] wA HAEL Y

L

ok,
8

ORI )
=3

>~
M
Al
T

of FEZARA W AHAH( k)
2L 8EE7E EqiE A

AX7 e S
Chun, Oh, and Weller
Ry oAl E BEse] ER8 B
o Fxd X¥ANAGYG azx F 2§59
2 A AAAEL ARAUT E g2
2 JAAS(REES)} opd &
T (parameter)?] F 2§37 #
Ao ¥ &( & FE AT 19
Y Chun, Oh, and Weller 282 E37
ABES EF BEAY4T AYE g
PRl 278 ok & nAn B
o AN nAZHA da 7P E A
gol ulFe] A #F
2 gl gRs)

maker)E 22419
S A%
AT 28
Aol w=Z FAAGS 7|
X Dei(dealer)! w2 A E(specialist)
o] QES Az guses Aoz B
= oo

a3y m=e] 284 8] A E(specialist)

o e dele 24 %1 FAAY

ERLBRR H123 19094 78

113



Z

£
S

Jm

a7 €43 AHGAREY o ujg
e dAANIE JHRd wE Afgs
TAGE E= FPste $vae A
# AEHA ZHME AFzARt] o

@ oot Ze Age) HAol 238y 43

3 Bg4e e mdel 7zz B 4
Atk 53 vt 2ANZGe W
% 3o AN st Fg wigAe B4

27 2L ) RYEY FR9 A
A & F ok B23AM Kyle F9

/\ol_—
“

g+ QA AR ua} Sarkard]
# Chakravarty 2% 2471549
HAA 997 2HE Aoy oinlr F
A FEAYAE o AE FEF
= A1 S Rojchk, o Ad e
FEUE FHAGANA F FxpA
2 #eo] URtEAIENA £ AH

0l o
NE

s FEAYRYEL wiFHoE ¢ o H3 e AF FAEHA BEAs F
Ayt AR mATE Fdo] o EAYAY FES FuUD 4 e Ao
2 Agsiga B 7] w&olth,

=4, S gy TAYAE LS A sljdlA &% }E 3094 7} F
1ARES] FEE ﬂa}sﬂ%% T B2 AHANEL 2 A FREoA 2 #x
o G¥E £, FA 4 FANA & Rol: Hol AE AL Aol
S A AEARCE AYE T & @AM Z 2RI AASE SE4AY
At & 24 FANAEL 259 dAldl o AFEE o y)el zpole oA F3
THAE dARA ol Ad(dual o) AHHAE Chun, Oh, and Weller &
trading)E€ ¥ F A& B2 AMAt  go] 2y NAYEE F wamw 2% g
et H2AE Fo AZIARZ H4F o o). mu oz HoAx 2 9
d A A 2R5E A NFARAA  zagagse 1 99 P 2w
20 HRAE M F A9 AR gog g "ol wty] mEol(dE

A, BEATL DAL ARANAD gof say Agssr, MARAA A
Al R E FHY £ dvia AAsE HA 5) 98 Exslse sy 7zs
Sarkar®] E &3} 5174 FH o g HE MAE ZAZHANA ALANE x5
BEAZE FEsts AR Ay B8 g HRe HF MR Laua A
2L B ke =98s Chakravarty #elA ®Hth © Elgs 71Ao] = <
2y, 54 14E5e 54 BgAdw A oo,

€ @93 7HQstE Chun, Oh, and 2y AGHFE JHUE )&%
Weller 2% 3 o= 23] Iue] A% 2ddFAA g gain stsr) Az
Aol o AP oAre 2RHE 3 AgsFaE o 7 2RIAE=
et B gIRFen, FAIAE] AFse

TGt SAANFNN BaAd o A Mulx =3 W A28 P31 =
114

ESEEWZ A122 1994 79



2237} EXsts HE

EEREEL R

Agolt? wata ojxy wste ugel
274 3tolA Chun, Oh, and Weller =&
of & H&d F AR g A4x7}
1& & Aoti st

ZO

m

3 BEN 2y F

U

A7l = Al 249 Z+ R¥o) g
=W FAAGE mA TR ZHdAg
B7te EYE sEYeA g {3 1
Al Fzol 2ol #¥ FAH Y] B2
AA R Fhe)

WA, AgzYA G¥d DA
“#710) ol el Kyled| 7Hge 34
AES BT wiF FEEbe

g9 $aun zAANLY I8
nel¥ W 8§38 AHez 4AQY,
e A8 75 2T
WoEzAY EAE wEA EE ol
2 oot 1gn FAHAR2A)e
Fol skl $UY Ao B4 w
doe Az AR 2rgezA o)

Hel mAlF xR HEE 2 2FEE
TAE F A& Aotk oY U
gte] ZHAHEEZA)E 1 Aalel &
O ARAHAS] 88 FYPste R
28 F UL FES 53 A5 A
BARAS FEe Aae  ARE AT
B E Fo A A SEje wgoz
AHE st E¥EE Ags B 5 U
Zolth.

ARAYA] AR HPLe B4

4 Uy e AAFAAYY Ao B

el JJr ’Eﬁ%(over—conﬁdence)ﬂr CEERN
js¢ z¥ssAnt” 99 QeI

ENERRE
& BASEY ol ge ArAYR
545g 2@ 2Y 44d 2 5 9
2 Aol

V.2 &

2 dFdAME Kyled] ATHA o] &
(1985)el  <j& LAH7] AFE 6=
FAAE vA|Fxol B BE Mgy A
BAYR
model) &
A=

trader
}\] 2}

informed
FoAA B EZHA(broker) &
’7351'6]- U?ﬂ‘:ol Sarkar_,‘ O]i

& (strategic

(1995)¥ Chakravartye] ©o]£(1994) %
Chun, Oh, and Weller®] ¢)£(1996)% 4
3 ol A B3 volrta o]EE -
gyt FAAEY mAF2AA #H
Al FGriar gt obgel SEuvEt AF
T A FAHAA BPY Eo #
5117\15 AFstAoh

AA A A BREe AR, W
AR B4, ¥47z, E¥ JHA,
2yo AR, a1 F37 ZES
FAoR vush ojojA ARz
(market maker)7} EAste v FHA
ZE BA3 9 2¥ES YUl T4
Aol Al FEAQA A Huts H

(44, 19993 FE.

5) o] Al B3|+ Daniel, Hirshleifer, and Subrahmanyam (1998) 3%,

ESEEWR M123 19994 7¥

115



A

Fa
S

E!»

FEAAE A4

(specialist)7} EAstE= u]Z
29 F oA ¥E 7}
add FAAYLI £A8 A
e, w4378 XA
7t Ao weE AdE FAse 9
T FAUEd A A=A
=W o5d B B3 s4A
2 AAZH.

L

£
>

ujn

Lo

2orr oft

e

fo O et N & o o &

BEAY FLE v Sy
I 9% '&ﬁ"é"] ¢ g2 $g
Uzt #4$ ney 93e ggss =
A3 52 EH T 2A4FE9 ¢ o)
& 271 AANEL] AEAYQA A7) vjuj S
TAA g3 Jdot. & o] F A HW(dual

trading)7t 7}5% Rolh WA et
e A3T2E Hoste ol@A BE

Q) =

T 5 JEA JF o Sarkard
23go] i 3§ e A, Chakravarty =3
o] ©f AAHAA oAF7 AAE Zo|o
olnt: FHAHoT HEAE ABAHY
AE o Ax FRITGE F F UL
Zolth,

b Bz

& g st
4%

Al & %

=4y
30

=
=4

7
A

A @A BZFA
= A g2
2 I ol 7k i,
AF&o M= zkol7h doke A
A Z FASAN AAGdE FEEA
Aol AFHRFE( e Aol oA T
¥o] AA¥r}= Chun, Oh, and Weller
23] 3 A ZAz F AEgd + A

R}
o
=3

[

=

L.

L
9
R
|
==
T

g Aotk ag AUARE Az <
e ol8d 2FAFHAH thai

A st 5 MEA wHslEHe 3
7 &4 Chun, Oh, and Weller 23 o]
Z H8d 4 deAe 959 94x7F
€ & oz A
B A3 ZUe 4 9

Fxo HAEF FRY AHYREL +
st A A ATFEAMY ZZo] Zd.
g NEE 23S AA3d #8&

A &

Fol mA

71(broker)® EA7t A Fe F8%F T4 EFFHAe RIdn V& EEE F
8247 Hojob #e ¢ 5 ok Ma BMse £YE A7 adge
BEAZ EA%E 49 A 7k 2 #AE AYz: Yo

FE9 vt ARAMY Heolw o] Rofe gore olEFH AT
AL BE2AY F A A 4 FoRE IUY FAIHAEEL °FA
A fave AZ@R we g #Hrl bsd REAZ sty BEFA
Ada & 5 dd. dA v 2 o FF IS KE5A NAFAY, #
Y3 ALEo] AANEANA FEL Hegs A5 (overconfident)d 2L HR A
T ABARAE B3 FET £ 9 A AHUH BEHS vMHEE ARL
€A 2 o= AE AdYdez FF 477 7ldEh

116 EBELSHR M2 1994 79



BEAHIL EMste MUY YEAN Y HIt

Xt
=

e
R
<

A5 (1998), “ZAA e v Fxo|E
o #% dFH Adgwye s
AAY SR =83, 20, 269-289

(1999), “=u HAFAAHY 3

T AAdEE =83, 21, ¢

= A
=iy
d=FAANL, Fo39 FFAY ¥
A A=, 1996
, NYSE A2d3  ofojdz]
1995

Admati and Pfleiderer (1988) "A Theory of
Intraday Patterns: Volume and Price

Volatility," Review of Financial Studies,

1, 3-40
Back (1992), "Insider Trading in Continuous
Time,"  Review of Financial Studies,

5, 387-409
Chakravarty (1994), "Should Actively Traded
Futures
Dual Journal  of
Futures Markets, 14, 661-684
Chun, Oh, and Weller (1996), "The Economic
Analysis of Dual Trading," = %} -3}
3] FAGsHEE=TE, 167-192
Hirshleifer,
(1998), "Investor Psychology and Security
Market Under- and Over-reactions,"
Journal of Finance, 53, 1839-1885
and Viswanathan (1993), "
Effects of Public
Competition on Trading Volume and
Price Volatility,"
Studies, 6, 23-56

Contracts Come under the

Trading Ban?,"

Daniel, and  Subrahmanyam

Foster The

Information and

Review of Financial

Holden and Subrahmannyam (1992), "Long-Lived

Private Information and

Imperfect
Competition," Journal of Finance, 47,
247-270

Kyle (1985), "Continuous Auctions and Insider
Trading," Econometrica, 53, 1315-1335

O'Hara (1995), Market Microstructure Theory,
Blackwell

Sarkar (1991), "Piggybacking on Insider Traders

to Dual

Working Paper, University of Illinois

with  Application Trading,"
at Urbana-Champaign

Sarkar (1995), "Dual Trading: Winners, Losers,
and Market Impact," Journal of Financial
Intermediation, 4, 77-93

Schwartz (1989), Equity Markets,

and Row

Harper

EREERR 1238 19994 7¢

117



oM
o>
m

A Evaluation of Strategic Informed Trader Model with Broker

Sung-Tak Kim*
Abstract

Many security companies in Korea play the same role as the broker who can do dual
trading in the American securities market. It seems that the proper model for the Korean
market microstructure should contain the existence of broker. But the broker occupied
little attention in U.S. until the early 1990.

The purpose of this paper is to review and evaluate the strategic trader models of
market microstructure theory which contain the broker as player.

Three major models, Sarkar(1995), Chakravarty(1994) ,Chun, Oh, and Weller(1996)
were compared and evaluated critically in the context of the Korean security market
microstructure,

The model of Sarkar(1995) was evaluated to be more appropriate for the Korean
securities market context.

Finally, limitations of this paper were indicated and some directions for the further
research were suggested.

* Assistant professor, Department of Business Administration, Sangli University
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