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(Kang and Stulz, 1997, Eckbo and Norli, 2005; Lam and Tam, 2011) £]oll %= Fx} A K 9]
A3 A8 (Blume et al.,1994; Wang, 1994; Llorente et al., 2002; Tetlock, 2010), FA}A}F¢]
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ME FAA BEEHE AgYg BEE JFoR A4 A 246 g,
oh2 st sl T2 o] A el oE) Al A ARE o] F835te HHA
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SAR WA A ] S AdElE Gervais et al. (20019 HES T dE & 5
Atk FAR A A F ARE FEete PHES ANFSE A 2o g, o
37 3AE A sk W elt). o9k #esto], Tkac(1999)2 Tobin(1958)9] &2l e&
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FAAre] REEY QI A XEZ Q9 797 TEZH R FAET= 7,
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A= A A, 9 F7h 9E 457 2 A A 7 AR E AL, A
Jagh A5+ FnGuideAte] DataGuideoll X 3t

TFH EAoll A, FA o whet AWTE F7F aE B T4 S AR 2] wio)
T2 2 vag Qe e A wEs et k. £ dFelAE v A S
AR Ao AgyE A HES A3t Liorente et al.(2002), Covrig and Ng(2004)ell
upek A (D3 2 A & AARTE AT ghS 72 9] ¢ AFIA Y BA A
AF JdE& 10,5 7+ F ATk

0 -1 Trading Volume, , +0.00000255 1)
it 0 Shares Outstanding, , .

Trading Volume, ;= T2 i9] t A17NM ] Adfde 2 etH, Shares Outstanding, ;=
T4 i8] t ARl A o] BT FS on| itk A 3 el Hafl A4 000000256
el Aol 0ololA 21 gh& AT F fle B9E AT BACIT2 <& 1>9
Hd Ax 70,0 FAE Hto] dF i Ex 5 wola 9]

<HZE 1> 7

o] 2001% E] 202090714 g FAA Ao A
A A F 3-d&ol 0000002555 tlg Sél
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T Bt FFHAF 0% A0S 60EAF 80EF
2,413 -5.254 1.158 -6.100 -5.380 -4.909 -4.373
e B 7F FA9] AR A7) Fdd it
ARI1 AR?2 AR3 AR4 AR5 AR6 AR7 ARS8 AR9

0.786 0.722 0.681 0.650 0.624 0.603 0.583 0.567 0.551
(0.002)  (0.002)  (0.002) (0.003) (0.003) (0.003) (0.003)  (0.003)  (0.003)
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2 ADF 7 7(Said and Dickey, 1984)¥} Phillips and Perron 7373 (Phillips and Perron,
of Bt AIA9R A sl AL A A Qs A4 A4S
TRbs 2 AU AAge] tisixE vl 319124 @9l 70,5 tst,
AlZrel Wstel] whe A ke FAek FE AT

TOi,,f, =Y tmnt+ TI/i,tv )
2 ATAAE 2 QoA AEE SR 7V, 5 72 9] ¢ A-elA S AR

=
gelstel Aol AgeAAT, oF A ¢ ARE NFOE 74 FA49 ARF oA
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_ MarketCap,,
< Wi ™ Total Market Cap,

MarketCap, & 52} 9] t AAeA <] N 7AEA ™| Total Market Cap, & X7 o] 4 €]
KOSPIF KOSDAQO 74 =42 A7 9] gholtt. o] HgollM k== MTv et
MTV VM FAA Aol HEBRCIR, AE, 2019) olE AAT dart
°[& 98 70, HELHANG A )] WAL FLSA H8dta, I A3z kEd
MTV S 97 s A ANZLRE, MTV"E VMV Al Ao s A oste]
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Aol Mg g d F29 wE-g EA stz & Aol mrvFTs A=

Aol o Aged slo= Algdt
A, Tkac(1999)2] A= A3 &

A s AHATE ke oo 2 G)9F 2o

TV, =a; +B;MTV, +e, (5)

A AREE Avlshs MTV= A AZE MTVET} MTVTE HEHE o] =49
BAARR] ¢, = Ao ATl G5 a9 A A Fe] AE FEQ gMTV, =



AZE Aoz WA Ao Aol o] AR & Aol 74 BN MV E
443 Agkel uTvE 449 Ao Lol AEtel 1 ADE AR v B
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) A Al ] tigk OLS 74

A A B gis] OLS 48 483 AF =2+ Ziebart(1990), Michaely and
Murgia(1995), Chordia et al.(2007), A A% <] 221(2012), Zheng(2020), De Armas et al.(2020)
5E 5 9 Utk OLS 34 w4 71 2 542 4 (5)9 ARG ¢ oA #&2
F UE AEEAAS R BASHA et Aol Gallant et al.(1992), LeBaron(1992),
Campbell et al.(1993), Covrig and Ng,(2004), 747, A5=(2019a)0l] w2 A A A Gl =
Fe] A7)dHAg el ASHT ol whet A S TEHEHAFE k= 4 (59 3T A
€, 0% 2717 °] ek 7hs/d o] vk olE gk 3] xtake] A1 A2 tha HollA
B GLS 4 BAE Bal 548 4 alrh A v Ade 24 B A
uhe} o] 2] gk X]—7]}?D wael 4o 2 ast A= vk v Al A&
v‘i—’ﬁo] o7k E g itk —5—7@ FAoll A w2 v A o] AE T Ak

Ed e A& s ol Ak oW GLS F4
R I R e e B e e e |
&5 Aejo] A Yrhal Aty Aol A=
OLS &4 W4 O] AgE F JdS Aoz AAREY, Chordia et al.(2007)9} Zo] A ¥
OLS 3|7 AFEdl el Newey-West(1987)3 72 HAC(heteroskedasticity and
autocorrelation consistent)S 4 -83lo] EFAE HAS:E WHE 1dE & O‘E}.

B Aol A 6 AdF A7 2l gk 524 (9 ¢ Aol OLS F4 el
713k WA A FS &S] e 250900 A (-10D 74K 9] o) 5 F-S o]-&3h T
o] o]5e] kel thall M7V S Agatel 2EE OLS AAAGFE o, g0 ek

a0, 34 jo) ¢ A wAd A ¢ =Ty, —al T - Bﬂ””‘MTVV”i

Ay

UERL S glow, e Ao MTVAYE A e Avllae nga Adae (5 -

, HF£91(2000), Chordia et al.(2007)7} o] A B2l wal 2] (5)2] Aguez Ak 8 7)o}
A EE—’:‘?E]OJ Ag e 387w s}
4) 3HAAF oFfHA = [t-250, t-1019] o] FFelA AEHNTS vl
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v, —al B Ty R R S 9l thD) o)W ® OLS A WAlS Abg-Ehe]

= gff””’ﬂ e 2A 7 xd@E F dvks BHo) Atk B AN E A

~OLS VIV = J ~OLS EW = J -
€% AESE WA oLS"E, ¢, s AbEshe WS oLstTE A o)ste]

AHEE 2 s
) Ad g A mdo g GLS 34

A A1 2l i3] GLS 4 W4S 483 A5 2+ Richardson et al.(1986),
Ajinkya and Jain(1989), Lynch and Mendenhall(1997), Madura and Marciniak(2014) -©]
Atk GLS 54 wae] 7bd & 542 OLS 4 W27 2 37 34Akol A e
AT A7VEAA S AT 5= ke Blojt) wpebA], EA1] A6 wet v At A S
e A ARl dAgA 0w WS A 7] dEks R A ] S8l 3]k

70 Eoﬂ i]—_g_El
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9
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Aol A= Ajinkya and Jain(1989)el w2} tF3- 2] (6)¢] Cochrane and Orcutt(1949)<]
Cochrane-Orcutt M3t 714 9 pof ofst vk =4S A&k

TV, =+ BESMTV, + ¢, (6)

o] j, TV,",t =TV, —p TV, ]l/[TI/:,t =MTV,—pMTV,_,, af*=0a,(1=-p,), ¢, Sty
e, ® AL B ATOINE GLS Fol Fuka nak AdjeEe AEshs el A
=250l A =109 7471 9] ol e d5 ol&-8kalrh. o Wl M7V E A&ote] AEE GLS

FAASE o, 0 SR, T4 i9] ¢ AlKlel A 9] u A A A (1)} ol

F3%8 & 9o,
~csvw TV, — TVLt 17 ¢ %ths VW BCM VU(MTVV” AW}]I/[TI/;KTD
o - ~VIV (7)
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5) o154 FE AL £ ARE FA F& olfE AA BAL Agate] AF Aol HAAT 1A=
G A A% Ao, Al Bao] ek Adn FHe Augon wAd & A
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(MTVEIV AEWAITV;EIi)
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olg} o] Akl (el (IS e S wgle 4 glom] Al el F1dE e
vigow S7A0) EERAE B BEE7) Ahsle] $4 7 ulmr} Abssicks 4ol
Sk B AT IR (TG AR WAL L5V E, (TG AR S
GLS""E. g eJsto] ARS8l = jith

31H Lynch and Mendenhall(1997), Madura and Marciniak(2014)+= A1 72 H4¥k3
WA AREE A O IAAA ¢, omNE AFR TN, ¢, 2 Aolste] A8
otk e, ¢, e 2 (O] LhERd uke} o] 7h Fajubth A ok ol ols) AYEE
grol7] miizoll f1eF 22 Ao g AkEE Al AAnkA wjA g Al 24 48 549
p 7k AT AA R olele] <E 2> FAH 5= T wt thE A Yehd weba,
AR AR HRg AEE HEE ool B4 HHd A Y, Y
T, e gAY, ¢, 8 BRI TH T, ¢, /o) S Austel 2 49

=4 01 A A A ARl VR RS o e o e Aes Al

NS |

ro

¢

<E 2> GLS""9 L™V WHEOIM FYE R MEA S 3| TRt ERHAI 7| ZEAHY
o] T NOLGHE 007 BT FAAG) FR 2 F49] A7 ANFE PPOZ [-50, t-101) 0|5 vholl A
GLS"VSh GLSPMPEES A8 FAY AFRAF ;U 5 % g EEAR s 67
ZZEATFE wolx gk o] FAAS] ANFE AdF A48 00000025E ool 218 A 5 T4t HE L
AAF FA= ok

W2 Ayt AR 5P 20895 40895 60895 80 9BEST
)7 0507 0147 0257 0385 0475 0549 0628 0740
;%0493 0152 0236 0366 0458 0534 0618 0.737
s 0747 0308 0407 0523 0620 0721 0926  1.380
G 0736 0305 0412 0512 0605 0708 0912 1364

D F ARBAA A ARES A
W F2o] Ak Al AdES A 2SS v AdEeR Aoste o
£2 Garfinkel and Sokobin(2006), Hasan et al.(2015), 719 o, -$-%12(2021) Sl 2] 3l
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sal AT BAe B w4 ©)0) Az A% BN o, =0, 5, =18 AT 559
A2 2 4 oleh ThacI99S FAbA}e] 72 5717} 04 FEZe|00] A724o] dAE)E=
Aol ol a,9 g0l vk 0] AT Aolem TR, ool qlize], o] WHEL
AR A 54 B4l A Aol o FFe AR AT 5 9T, FA=

A
28" 5 dvtE AHS A 9tk
B A HE o] W MTVVE Hgete] 24 ugd Al o
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A ARG T F49] ofd A Hete Ashs B

o] W E(o]3}, DeMean HHE)2 tha2 2 (9)¢F Zo] xdd + o, Cready
and Ramanan(1991), Campbell and Wasley(1996), Llorente et al.(2002), Landsman and
Maydew(2002), Chae(2005) ol <&l &&= i lt}6)

AbTVIMr = 7O, , — mZT 9
HEn 7Y b2 A ] S FAR A s o] WHES 2T
W ol &3te] Aoy At d 22 AdEe] X8 7HEE da §lo] FAR
FAdE F vk 5A4o] vk B FEM e viEe R b e 2] SR
dx dlolH o] Frrt FAEA ol AR Alke] FrjHew sttt
AR WA A ke B RS ddbhs VEs WEe] Foldr] o,
Bitg Asks TS, Tl EAF = e Selgtel o3 Jaks wAT + gla, A%
Aefjat E Aol gaAdol FAlE: 3L 2ol whet Aefe] EE7F AR thET]
miEol o] RS Sl AEE 7 T4 A AdEE A& Hashs A= A7}




Atk B Ao SE -250Y, TE t-10¥ 2 ko] DeMean W 2ol th3k 2415

aasa

2) #4 ANFL AP F49] o] AdFOE thr Wy

ol WM E(el8l, Ratio &) thel A (1003 #Zo] £8E & JomD oA
) = 34% ga 2 LE]X] e Al AMFE Trading Volume, , o A& T},
o] MBS T AH IR ofde|2E 23X E W G} o] Akl F JIFS vA=
AHAS BAE7) Y8 F= AFEEH, 2 o 2% Barber and Odean(2007), Landsman et
al.(2012), Reyes(2019), ek 9] 221(2006), H4<, H5-(2012) 55 & 4 o

Trading Volume, ,

Ab TI/;jjn,tio — :

Toorl > ¢ Trading Volume, ,
SA Al At Bae] A vEE RdEE o]
sto] Aol HxE 7P Favt glon, FAd FAR 289 ¢ ks Al
o 71 sle) gege oF Aol T4 Aol 8 T4 ol Adiee] Fits Ardehs
s A9 st
of oAM= HlEE ARES7] el R Al EAA= ol AdHd
A

WS dold HEE BRIt <E 3> Sv -250Y, T+ 104 & st

O

Y
=
o

3

<X 3> Ratio WHEE M50 Lh&Eet [P Hefgke| 7| =sAZ
=
T

o] i 00IWE NNWHA B5 FAAge) 3R 7 FA] A ANLE Rz [1-250, -101) ol 5ol
Ratio H1E2 4834 459 N4 Y] PIEEALE uoln sIF o] T 489 AL A3 st
Aele) Adgelrt, BA% Juvl B e 24 FAUR AEHE oo o) 5ol g Hit % 250l v S
Fem FEE AT, 25 A9 Ge 3 FELAE ehdn

T2 #=5  WE SRS 10895 FId@ 0EAF BEAS

A A= 6,442,446  504.322 0.085 0.150 0.626 2.278 3.739
750.072 0.128 0.183 0.607 3.132 11.085

EAZ 3y
SAT gud gt 2413 (194.198)  (0.003)  (0.003) (0.010) (0413) (2.957)

7)ol WHEL In(1+ AbTVe) 9} 22 FEHE ALEE V& dhh
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< 3>OllA “AAl AR"E 2001d3E 2020870419 BE G Aol e o5
gkl 2hEE 6442446719 ATVl XS Holn vk AbTViM0o] Wt
Eo)ztol| o8] AAAH o7 =o S22 vpEbdT) Fotgho] 19] obd 062601 AL o]
Solgko]l AbTvitio o] Rl ek w7 wEolth ATV o] 10391 0.1500] A,
WNELFE 22789 #e Bl ol Bl <¥ 3> 7t FA A B ATV )
B, FeAzk 2 E5 Al disk Fuw iyt 1 ZE Ak gEiM e Bl
it} o] Axoll A 10%-915=] Bt 0183, F=L2H= 00032 vrehtar, 909422 Hite
331201 A% 11 QA AdHoR F £ 041302 YEhdS gl 4 gl

IO A ZI( ?5‘}-‘?4) 10%01] *5‘}% 85 H] Ao R (W) Aol ‘ﬂe“g 3“‘:}31
et al.(2017), Gordon and Wu(2018), Chae and

Kang(2019)°ﬂ JOH’\1+ %}%Q 01 0“?3%% UA NS vE MR EdE g B8
373 Ak BAS st W Eolghs

= Aol = o] WHE(ele, GKM WHEE)S v o® 50Ul A EO‘WWPJ e
l

B Ao A= v AR A s 24570 sdsles aEe R ons", onst, crs'v,
GLS®" DeMarket"", DeMarket™, DeMean, Ratio, GKM &0l tfs] Lo}x gk},
7y W Eol EXS g okslo] AyehH a9 <3 4>9F o] YEd 4 Sl
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R >oF o] WA A Ee S ES MR vE SHS 7 3
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o] Ei= witol 2718 HIAA A AdF SR 5L vlmele] wo

13 SlT}. OLSFA2 oLs """k oLs™,
GLSFAL GLsV"e} ars*™, DeMarket DeMarket "V} De Market®V R 25 o|njsic
i OLS#4 GLS#4 DeMarket DeMean  Ratio GKM
w4/ w S e L L LS
17 A kg o5 0 0 0 X X X
ANF A71d83 A4 4F X 0 X X X X
A #£8 7hs A% ) 0O 0 O 0 X
FAZE vl ks o7 X 0 X X X X
FEI Fx Ar o o 0 0 X X X A

2 Bastel WA A LS 243

HE al
I AE vt ol 23 WHE 7 v uE Y8l Gervais et al.(2001)e A A H

Hie} o] v g o R =& () Ao A VES G 10%= she, 7}
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WA oLs", oLs™, crs"", GLS™", DeMarket"™, DeMarket™, DeMean, GKM
WHES 717he] ol F el A AtEd AdEe] F3xE o]&ato] Z4zte] nAgd Aol
39 10%00 &3t nAGA o2 =& A eR(ols), AR HAo R 319 10%¢
SotH B A o7 vk AR o]}, AAHE) e B R FHSES st kA,
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: 2 492 e am.
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UehtA e Ak 2 1 27 EAehs ol 54 3P0l o5 S 488kl
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<E 5> d|FAEol Helzk LMol 2t drHE 7F B 41 Hlw

of FE 20019 220974 @5 FAGel 44 2E AdFe ZRehe
0LS"", oLs™, GLS"", GLS™, De Market"", De Market™, DeMean, Ratio, GKM & #-8-5to] 2t 294
391 10069) WIARAQL Aol A5 A “wANTOR, 319 10060] HIAAQ Aol p5E B AR o

wiretel Zh g e v A EA W W vlagh A3E "olu givk Hd A 7
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Abstract

In this paper, we introduce several methodologies for measuring abnormal trading volume and

compare each methodology’s characteristics and the measuring performance of abnormal trading
volume. As methodologies that utilize market trading volume, we present the OLS estimation method
and GLS estimation method based on regression analysis and a method for calculating the abnormal
trading volume by subtracting the market trading volume from individual trading volume. For
the methodologies that do not use market trading volume information, we introduce the method
of subtracting the average trading volume of stock from the trading volume of the stock, the method
of calculating the ratio between the trading volume of a stock and the average trading volume
of the stock, and Gervais et al. (2001) methodology. In the empirical analysis, we measure the
abnormal trading volume for the Korean stock market from 2001 to 2020 using each methodology
and comparing the performance. From this analysis, we show that the rate of judging the abnormal
trading volume of the same stock as an event of extremely high or low trading volume differently
reached 5.9 to 66.4%, and there is a significant difference in the results of comparing the performance
of portfolios made of these stocks. These results suggest that the abnormal trading volume measurement

should be carefully selected according to the purpose of the analysis.
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