SERE
Journal of the Future of Society
2021. Vol. 12, No. 4, 51~73.

A3ty Arke] AH FaAdo] o
- FAAFAA AAAEEA AR EEHE FA

2 =2 et k4 zéiﬂ TEAIM FAHERA q8s & g A A
Por, ol S Sl A7he) AT S TR et AR} 5

HEA 4 7] fsiM= A, dxsh AR 2o A EH*J% FAA L o
do] glofof gt o5 fsiM hastulel 7HA Aol kel FeF7A(KOSPIA]
Fote] A v A, AR JREAN TheAde A5l el AA AR dEst
9 7P RS} @A FAAE] TP eke] BAS vt o= gEdke ZHAo] A5t
4 AE FAAERA 9EE T 5 deAE AT Aok A, A w2 A
M= dzstde] 7ML FAANREM QTS S 5

1999w gobroke] T5-517], 200810l mj=id 3%%’471 s 2 4l

AE vRE A7 Bk o7IM e sEu9 Ade e @ 20209 19 29€ V1A
2 oA} o] F = 7I3HS whl e, 2713 el skwstH 7hAe] AHe] 284S Hluth
I o)) Aats FReA dsstHE o & AbdARl FAAEE AR o]l o)
g A AL S tHEr|E S

4

=
il

FHOf: Aot HEEEM, 2 AT, MEY, 2ELHI

x FAZE P/ e AN 5g T AJuF/ A vRET PR RTS8
Tel: 0607-1360-6139/E-mail: admin@m-robo.com

- 51 -



al2HALS]

I. A8 Aol o &7ksA ' FARARRA JTSs T 5
NEAE A3 Aol AlA, BEAAo] & 4
9}5 3} (Crypto Currency):= ‘¢asf eh= =5 FolM fusts|e] 7HAREI}E FAXFERA o
714 ‘crypto-'¢} E3} 3| =S 71 ‘currency’ a5 deA AT 55 ATeAE 199
o] gAlo) 2 E-24¢l(block chain) 7]&® 5.3} W osoprlobe] wE-917], 20080l W=t T4
H Bab d8EE OA" 2Rt dsde B 7] Tub e Al gl F§ e o
2+ 3(Distributed Ledger)oﬂ/ﬂ TN SEsE & A7) gk o714 Z2H9 AddY) AdS
E5) olAsH Adels AREA =S Aol ok 2020 19 2995 71Ho R 11 o]} o] %=
gRE 20009 Hxo <twsldel wEQ] 712k vsem, 2713t 1ol sy 7] A
(Bitcoin)e] &gt o]$ oltjg]&(Ethereum), & Hol 84S vugth
(Ripple), ©]©(E0S) 5 20204 8% 7]|F=o aga o] AnE T gEsE o
3000717 B ShE st AgE a9l &3 A FANES TANRIL ofo] T
SraslE= quspL EAjskA] ghon, 1 ZAE AYE BAshL A S velR d,
T 7] wiel Agaolr] A Gl w3
A 7HoR Ak FdskE Ada flel
AIA ofe] 3ol Batwl Aol 2443 Ak om. &2
v, Abo] EFKSidecar))r} A7 Ee o] A (Circuit
Breaker)2) ¢} 22 714 W Ak AE7)F gl7] o 1. O|EH ujlZ : &SstH el MA
woll FA% 714 2 %le] Yepdtt o] wjiel vl
S gazmrt & Aptez FrhE 9ok o} 3} (Crypto Currency)& ‘Yadf g =&
2 =72 dsshy 7HE Arst 384178014 7H ‘erypto-' <} B8}, sl 558 7H ‘currency’
FARREA 9EE & F dEA AT B o] gdolz, B2 (blockchain) 7]E® ¢35}
u, o|& 98 4719 A+ @%2 T3k d A wEgEE oxE ARleloh Ak AR
dase] AR FEAFNN TR (Distributed Ledgenol Al $707] ¢sts & o
24 928 sy s A, dEdtd 144 AaHA Agshs AREA, 943 vEYSINA
w7} $glo] AT ke FAXAI} BEo] glo] sl AL S Qi
of gt} o1& A Sasiulel 714 Are} 42 otzale gxdaly Jred =43 Aed
Uete] F3F71A(KOSPIAS) ghe] dAIS Ay F 7] W] Ay BH 2 A8l glo]
2l B4, AP AREA TS A7) S8l YENAZ AA4%H 7Pl A4 ez AL
oA AHe] St AR} dA FAA ) 45 7Pd8|(Virtual Currency) 2 2] 749
7HARSeke] BAE AuE o= Yasld vt 7} gtk

D 34 342 98] 98 2az ABAPY S 1hE ARAP] B2 U vo] WEHL Al]E5}
b wEEE 245 vojEsk Bl 581 AAH
@ Sfel, A



ATt Aol YE =8

FRFLLAEDL 01249 FalE )
WAl ofste] WalEn B4 welwH, 54 7
AARUE ] S915 ol AHE L FedE A
94 ke T EaTe] & 53 oleha Aol gk
ol wewl thiRel EsHE oA o
A PgEel,

A2 wEmel, odeg B rEsst A4
eehel 2 oxepel Aol AHSEE AL &

ojubal gitk 53] JEE W) AAE TN
I3 E FAQ AA T SR QA o,
He 156 A2 sk ARas A7)

th o] A9 54 AFUEHAA S&5H= 3e |
AaL, B =7l SJelA qiA|l7} o] FofXint whebA
oleldt gt FHTEZHAA Folsh= 7t
delHl = 2] oA Hok

Sz stH7t saol ddsh=Alel e =
o] olt}k. 3#(Curreny)oll theld ] AFF- Ak}
o] A7 AR FEAAEA7ITHFInCEN)2 &}
= Z= AR WA R AN e
om Wam7lo|A WO R EAQ“EHOF i
AHolsta gty o EslHE= ‘—:“ixﬂ (blockchain)
7eg dustEo] ARI} opd E54 v ¢
B|A AE s AL glom, %‘3337}3}% Zlo| &
AsA et

dzsidE= Eexd A7 gl dlolHe ¥
B2 EAlel] witol] ol& HAtstH] sfdgriar
BE A= vl A=k} (Electronic Money) =
Az o 2Rk WEE = Eoluh TAE ZHFE HE
93, A8, gAE AEIIE Ax"oM F8E
. g5 7]EHor =242 (blockchain)
7ER gestEo] B4k EE] AAS YEYA
A HE AHEE A AR HollA

2l

o(x

3) A= AT AA %
Sl exﬂ—r”«] shu= Q1A
o2 FAHATL

4) https://steemit.com/kr/ @atomrigs/2blcss

FHE (2009 642 24%

d_r
2
&
=
)
o
o
_"'L_!{
o2
fo

o
>
i)
L2
;g
P
S
=
o
%0
L

EH zﬂﬁ}u_@r.q uj A, & 2F

Fuom m&g AolA%, ozl g FAe)
wo] Ho] 7M1i £ajo] Aol 4ol whe}
CEEE

JHAo =z AgEo] A5 EE= &ao] vk
L olegk AolA & o hastEe AsS
W A B5E AasReld @ ¢ 3t
olel A =elat At o] QB [ 1]
W o] HAkshe, 7R, w7pEEtE, 2ela
sh|e] SAS B ZHAARE o5 E= T
A" ApwozAlsl Hre R ahebd Hzo
tosldE oxY E3KDigital Currency)-t Tl

=]
=4
A9 22K Digital Asset) 02 HF2E 747} Wol
2|31 ik

(33! 2-1-1] etosh|, Jhotshd], My st ete| 2hAl4

2. O|2H Hj&

21 F8 APAT

- 53 -



al2HALS]

B
N
olN
N
o
i}
Ay
~.
50 (o
o

ot

2
rE
&
fft
o
it

+

o

tlo
o\
I
e
A
Fu

>
-
e
M
1%
ol

N

_ﬁ
)
=

)

b o rlr oon

1o

=)

e
g o

o,
f

ol
ki

-4 (2018)> =l 7MdslE Azl s
FFS A ol 93l ]
Ol%ﬁﬁ Fe 2)ete] A
AzpAA A SaA Yl-Ax

=

>

E

R

HE i o,

20174, 2018+ 7}%}1%17}
A%, dssly 7%31*
FES "o Ao 7]olsit)
AT 2019 Gzt =, 74 59 7%
Ak Avd B AR Eo) s ks iAls

o Mz rr 4 1x Mo

o,

o} H27) =X %‘8 %‘i:c}ﬂlsa} 7]&4&44

A 4L sk 2 A3 nEFQ o ia%%
Aot AR BATE EASHA] S T2 FY)
A, AEA AR At ol FolA AL, BES
ALl S wol A7t o] FoIAE oE

UrER T,

€ wgrkbt 2o dmshle vzl
A etk wheb gEsi] 7hA RS
Zal7] 1A Ve oe AR AH8E

th 2 72 HolH, el Bk SNS W &

HAE Holl BAS T Agw olgd 24
2 8T dEsh A2 B AT AT F
eIl LA Sl ok [17 el
B3 54e BalA iz vlojolElsl ok s 7}
74 wgAsle) % A

- 54 -

N _— K
SRROSRORS
N Sl N
N
M
(O3 2-2-1] £ 24 5 DA WHE
B AToAE 7IEY] dATeh o] dusHE
A SlUE B ARFEAS FAoR o

Z 10

Tl |2 dk = 7)1E FgARl A tigk shvte
B Aues gssive] Ju 84S Pl
o2 ZAR F7} o= A o] 1 A3}

Yo .

~=
= E[l—'é

=

)

—L
T
= B x
/\E]OL

il

22 F8 o2 : A& AH7M(efficient mar-
ket hypothesis)

84 ARl B ol g2 Fuise]
93, 4L BASD XS AT 5 e we

Ho

FAA7E EA18H, A28 X (new information)
= A nrE Ao BE FARllA A F
Aol Al Erkal 7Pk

ulele] 49 AP, )& ohel<a) 21004
o o] AA (7Dl o] 87Fs e FRAT, )l nt

x4

o]

F7hs ol87bed BE
qorz wee] F7hs
27kssitt ol @ BEH A
%7}%—?‘& ARATHL el 7gelel
&4 Ao TR

7HdE 7)ol o]

=P P, =P tey,
<2 221>



=t AHte| YE =adol thet 37 - FAAI0IM L MAX|E2A S| B2 ZEYE SHLE

o] 7]A, oFd 87 AATMde| wzw Ao

Ele; |1, 1) =0, Covle,ye,q,11,) =0 HEe AL SyHoR 3A WEdS

i # . Var(e, | 1,) = o’ mle) F7b el Zo] AT A%} HA gk

=, T7F A FAS - oS oly, sid 4

oFy &84 A7Md(weak form of efficient o] WAZHAIE 7o ® FARA TEs Helr

market hypothesis)ell wWaW ARFHATHT,)S t7] A ZEA Aol M= AB7H 48 2dst

olde] RE A7} vids 7 gi ool wzw 1A 7, &3] AHgehs ekl (market timing) %1

Ar o} e T7} A}OIOHL oMt o] glom, 0 5= ARSI A 2olds e A
71eA A 7o RE A FURE d5E  glvk =7Fs sttt

SRR IR *1%}7}’§(Senn—strong form of A APFelM e MEAdS <O 215004 2

efficient market hypothesis)oll wW=H 1w Hst o] HA9 FIHDZY FTIrdE)et vEle 57t

(1) t7] o]de] RE AR¥AE ohe} t7]o] (AL 71 $A98) 1 AABATE gl A 2ol
wE AuA E Ao oo wWEH AH| e, o]gjgt B0 A FIRRE o)&
P AR BEA R Tl St grin O] BB KR oSSk sl ek
sk}, SN AAR FAAGY] WEAEe T 58

4 584 AA7Md(strong form of efficient A A7Rel meh B & E
market hypothesis)ll TWEH HHEAZH7,)S t7] B 5 el WAl vl °
o)de] wE Aust o] e Anw oplg 7 P I8 A e ol
FE3] 2olels 4 4 lrh

De Bont & Thaler(1985)% A +9& +4
713F A ES o] 8ato] #A s i SRk

[ 0] Microsoft Afe| R Z57}4:018 AR ) EEgest IA APt £ SA-EEEZLE
(199011~200412 5E7IX|2| & ciolg, AEAsE +0.025 ) w = S =
e L] O]U 7“*717P *‘-’4%«1 o E A5 )
o H

skl A

=
T

-

W5 AEA 3k oz ol u=d zpite]
BE WA= ofw] 7ol wkedwo] olrtar itk

o mu oot
o

%

Return on day t+1, percent

-1 1
Return on day i, percent

(22 203 585 AlRo|Ae| JIZHHEN AR 2]

5) http://www.indexfund.co.kr
6) @] 7HEARME R EAStY] TAS vvshs AFoR 7|24 BAS Boto] v SHS MEe & 7]eH
B o7 AYATIE AA3)

- 55 -



IEIN S|

=

F40) FhAo] WAk w8 247t 3
HENLS ASA HDA A Al
o] ek ol el 148l 7
o] A&

Ao

&

= [
ot

BN
o

f
0,
>

=
e

¢

>,

N

to
X Jg‘: )

4
o,
oJ

2L rlo

- [

[

o
o
e
o
o
ne

& o x pore

o
o

> ol

1
o Mt
12

)

(o}

>,

ol

=

2 X

o%
e
o ¢
k1
f
N
H; rir
= 2
=] U
AN co 1
ro

—_—

B )

" o
N
=)

fu
off tL
K
e

(o]
9
o =
i
o
& T
rlo
>
o)
)

N
-

=]

=

7hol A
ARr7EA o] A7k &
A7Ho] A -ehA e
ol diaiM &&A AT Xlxl B
1 Walrt
7}e] Y=

rir

=]

gl

&1 ko frooth nk
o2

Ir

R

o

A1 i”ﬂ/\] & AdsA e 1ol

= 8K coupling) B 4te] LreR e ol Al
Husk 7k Al ejE 0w of 9al gl
B A4 4R @Y, FhEs) Lol AF &
%493 o] Ak

Aol FEAol AR ARE 24 714
& Fal Aol wgHnE AeAdE B8 A

- 56 -

aiomm S, olele An A
A} o) viekel AT @A) A
WS SIS F FAAY NE e
of Aol WS vt JEse] Hut

AR A2 A ek, o)
A 5  glov, E o g

)
rx

rlo

il

2

A

o

Rl

‘RAE}.

=

=

1 sgaA ofd) <
g %@m
AR FgAgeIA
A 371 A A, s
w7h 219 AT FAN G o
ek ol Slad grEsislel 4a Ansh Sy
2} SRFIAFKOSPIAG) o] 95 Ak,
S, A AREA Fee A7) 98 3
Ao rEsts AHAA R A4 FAARe 714
Fobel BAE AmBL ol dkEsd Aol
Zh5A Qi FANERY 938 o
Z3 oIt} AR, B8]
U
A QEa 7

Ars
e
xR
=

ol s}
=1

A

1
i

Sinea
1o
=

i3

n}i

}

1=
AR

A GESAE ol 4

S olo] et JakE



A= otH| Aol YE = EHol| chet o

7 - FAAOIMe] MBREZAMe| HE 284S BAoR

7= gt
& Aol dash] 5 A7k 2ot
& kA wESRIY o]z A,
HIESIQIE 208 108 AHEA] WL ERRE 71
P ZRader PR Az 549 7

2 3 dFaEZ 20219 1Y 713 A

g He9l(Vitalik Buterin)o] 7]@3k oaslu =2 A

AR RS AHAEe] BAST Qe AFY %

¢

2 489 olHieE M HAEVME WEL
o] EYRES olB3te] SNS, oY, AARE F

ted Ang s1see Aze 2k a0
sk AHseoz 290tk

71s 9 19]olth olnjg]e-2 20159 79 30 Mg
<E 3-1-1> APFA L o7
kil AT 2E A7
1| d=sh AP S M= d-do] slerl? desh 7R e SRS ATt ok
5 dastd W AR E FAANES G52 et 3 AR E FRFTAEs ATt
AET? Ak
3 AT M E dmst 3 TR S2LH9 Abel o] foll= ekasty] A AR
TN A5 IR }—%—Zrﬂxl—?g} FeEAE Sl
) Hzo] o}y AR o] 8d AT o] g3ty A EE o] &3 VAR RE
TGN F7HE dST F J=TP ?%L-Zrﬂxl-r:—z =3 5 3tk
32 947 29 ~ghe o R oasly Ag e A

2 AT E 4 dagde] 7H4 grel §
gluel FAAF 7o AAR SAHA FoH
BAZ Je=A AR
ol ¢asH AE Alx
Al A Aol o] o]
taste] Al AAA S ARAEH I 2o
A AES AR argske Mt glon, 74
Jo] FAAIES 2 FAAE Hosha, Al
stashy] St A7 fle A
o E7sta dssid Al ﬁ‘ELt %Hg 2
o2 F7¥staL 9tk
ob#f [2¥ 3-1-
sl AR
1

A1]

>\I

ol

-

¢

o
HAdS 2

o ol -{m o,

1ellM gl 2ol -2jueteld o

= 2017del 60029S Hojnrk
2020L4 597kA = At) Aei4e] dsstH A
oo F 11534, o v AgAe 76009¢9e =
LrEbsTh 2 71{} 23] AgfHe gz, I

14% <ol o] &t

* =599 8)(20200)
(32 3-2-1] =4 400 HeHx ey sie

wel otastezl w44
ZH‘“— A=A ojisl giglel ofvl, St

FEANANA 2 geES Al Yokn B

- 57 -



o|2iAbE]

ol <4 31.1>3 e B¥S :
A AARZ Ayt 7 ek HESR] oY
239 s sH7bA FHola, pE SEvete]
fF7Hd A F3F7HAHEKOSPL 371

ol
P, =6y + By X, + e e <A 311>

(714 P= @AAFD AA, X =
=399 7HAAR)

wak ofe) <4 31259 o] X, _, (A9 o
w39 A28 AW, 1, (9] ssl 5 )
F ARte] A1ARIE ol g3, kst 18

g olew ¥4 o3 754 e PEHt
P, =0+ B X, +e <A 31.2>
=0y + Byl it e <2 313>

(714 P= FAAIRDS AEAT, X, =

doslde] A 7HAAR)
(714 P,= AAAA L APIAF, 1, =
dastd & V)EAEe] A SHAAR)

331 ¥ AA

AT A4S A ofEll <3 3-1-2>9F o] &
Zuhet A4 YAHOO FINANCE®A o]
S 7 A4S S8l AMEE e

Vsl FEASG F7HKOSPD), BIC(HIERS]D &
7h, ETH(¢]2]t E7hE A3t

HIEFRL otjE]s 5 dEshd e 4 A
e e R e R Sl K IR o) @ﬁl
ol wheh 2ol 7h ik & Aol A= HlolE

o] {1, vlolEjel] ek elu a7t P Z A
YAHOO FINANCE®| BTH, ETH A HE AR&-3lth.

of

=

o%

2~
na
A

2

B odqoA] AHEE WE Al WeRA 0
e agE ARRE 49 M3 2 AR

<E 3-3-1> #Hfo| Mol
TE e ki u &
KOSPI Hd 3T St ZAAHEEKRX)AA FAsHE ARE
(Kopsi) ol %7KCLOSE PRICE)
At YAHOO FINANCEIA #A3F 1M Ex0]
BIC | HEZQ Er/Hn]Zee])
ok ] S7HvIEE %7HCLOSE PRICE)
YAHOO FINANCE® A &Algh 1R E=S]
ETH | oldjele F7Kvsae) < HCLOSE PRICE)
. N Sael ZEAYAEKRX) A FARE ARz
VROSH ed A% o %7K CLOSE PRICE)
i | s Seluet ZUADLKRRNA FAISHE Ans
R ST ady }(CLOSE PRICE)
=3 A FAEE ARe
oL el A ez SAANAIRRN BAI5H 4R
o 2 P(CIDSE PRICE)

- 58 -



ATt Aol YE EHol| thet A7 - FAAIZoIA S| &

MAX|EEMO| E EEHE SHeR

<E 332> AT 7|2 FE

AT AR

e e HAARE & 5 9

A7 FE 7 7 ERas 0159 89 7U0E ek EE AT 2
e | T 2 el ke, WHOZ iy
o4 — - o g #2209 19 09E TlEe stk
A o0~ poomst | 159 w8 EoplM SR AR ojd/elye] fi@ A
o) = obel <3 3-3-3>3 o] frEt - FH2009)9]
AAZZE |2015.0807~ 20200831 | 12419

2ol FAA e W Aol AukAeld), T, =

7ol ¢

5ol BAA BAL waw

o] wiel of

2 19 AElR IF SeAEe] AIRE R
o}#] 713/_61— bk /\}3417]_ 01 ]13]12] AMolo]

RIS

<A 313>t ol A7 diM] Sl ARE W g0 19 299 o)d/elFE Ao sk
& AHAT
<E 333> ofAl AT 7|Ztel &
Riﬁt =7, Ty g e </§_} 313> 3?7]{]: ?-v‘i— 7] ZJ: E%oé),
vl 54907]
(@714 R, = tA1-9 gollA 121 ghe o1 4(17) 2007. 1. 4 ~2007. 8 9| 151¥
A ARErR & S HERD) SEANRERRSP
17K27) 2007. 8 10 ~ 2009. 6. 30| 466Y
b 2 Aol M ARGE BE W M A e 3917
Go] oo Ao ] 744 Wakgo] s, Ag i) [P0 630 ~ 0.5 9] 2162
Fo] 7= A o] Al skl o 2497
ore] &4 91Fs KOSPL BIC, ETH 9»]01] 7Ha)) 2010. 5. 9 ~ 2011. 12. 31| 412¢
BEAAIF(VKOPSD, #7FA(GOLD), 2 BA A [2007. 1 4 ~ 2011 12.31| 12459
FDOL)%= A 24l AR, o= 74
SAREA thE i) HawE flafrfolth
<HE 3-3-4> 7} ¥l 7| ZSHHEIL 7IF)
BTC ETH KOSPI VKOPSI GOLD DOL
aa 5060.811 2064458 215217 16.19083 4955648 1176.1%
S3bak 4871.49 170.9482 2101.45 14.08 46430 1164.66
ezt 191142 129974 29819 69.24 80100 133881
FHAgk 2104% 0434829 145764 972 39900 1071.99
FE=A 4062.339 226.3404 191.377 6.828172 7844.613 51.13893
9= 0419758 1.821859 0.292057 3573701 1.6933 0191238
zIh 2319019 6.994109 2.562902 2005879 5.230289 2.334901
X2 T 1241 1241 1241 1241 1241 1241

- 59 -



oj2fALS]

332 712 §A &4

7 Ape] 712 A EAAN <G 314> 2 X
ok BICHIERS] F7h< ETH(e|HE % &7h+ <
19919 gef7]E 7Hola, GOLD(E 7H4), DOL - &

_(%
1=}

(Feid=)= @917 dstolth. KOSPI(

FH7H

)¢t VKOPSIH A= Arshd A= &= Eefal
THAGReE 2ol A AR FAIE VIR A UeR}7] wo) .
<E 3-35> Zt WO 7| ZEAZHAIZH T, e o] 34)
BTC_D ETH_D KOSPIL.D | VKOPS_DI GOLD_D DOL_D
At 9194545 0.348635 0.25479 00115 27,0645 0032677
Xisis 2.789363 -0.0079 1.065 -0.01 25 0
7k 3608199 151.21 12751 1773 3520 29
2zt -2940.64 -238.23 -13356 -18.11 4640 4709
FFA} 3655062 22.82077 21.023% 1566353 471.1459 6576412
ke 0.130009 -091876 -0.44863 0.774733 0.128423 -0.13664
HE 23.30302 30.80647 8572444 38.79402 17.10037 6935018
FE R 1240 1240 1240 1240 1240 1240
- K K< TGRS P = S R B [ (oA D) of o] ZHE WFE agoR vepd 49 1 W
SRS UER] witel] B oAb e Bl st &5 fA B 5 7] vl of| AAE F
HisiAl 107 F=sieh webA] AHER s e Aol tigk vhg-& A Zstetr] golst.
T 124170604 11E W 124070 ]t} [1% 3-1-2]
BTC(Z7V7]%) BTC(AHEH¥ )
BTC BTC_D

20,000

16,000
12,000 4

8,000 |

4,000 1 /ﬁ

S

4,000

A BRRREE S e
L L AV | V1 2 B [ B [ T B\
2015 2016 2017

2018 2019

R o N
LI L [ AV e [ 2 B T B 11}

-3,000

2020

3,000

2,000

1,000

-1,000

-2,000 4

0 —Wr—«wwvw\ﬁru

i

L L B e e e e
HEAVo e v
2015 2016 2017

(A2 B I T\
2018

N I e e e
L L 1T 2 R VR 1]
2019 2020

(23 3-1-2] ¥ H= X2 ] 2(BTC0)

- 60 -



AzotE| Aol YE EHol| oigt o7 - F

oMo MAX|E2AM S| HE 2BYE S22

A1
~

344

olN
Mz

& &l 7&%—?}‘4 ol& flsl Y=gt Tl

HEIEE )

341 A7AE 1: g3t AH FAAGLE (KOSP)ete] joi= ablaE Akt & 1,240
HE F™o] Je7P? el BEE RSP oM, Bt ?ﬂﬁh& HEEE L]
A F7tek WEAAG(VKOSPD, EA14(GOLD),
dollA B A7 RIS AAS] AsH d97F DOL(ERAE) Agske] JaAlse Al &
Az gsste 7HAMRe FRFHTE dud AE dese AR R SRS 2
AZE ks kS AL ols TAH b = oAl WAZE vehA] sk
<E 3-4-1> HOol& YA (N=1240)
BTC ETH VKOSPI GOLD DOL KOSPI
BTC 1000
ETH 0516+ 1000
VKOSPI 0000 -0.001 1000
GOLD 0062+ 0045 0132 1000
DOL -0.002 0082 0300 0248w+ 1000
KOSPI -0.015 0.036 ~063 1w 0238w 0574 1000

BTC(HIE=Q]) : -0.015

ETH(HIE=4)) : 0.036

150

100

KOSPI_D

-100

-150 T T T T T T
-3,000 -1,000 0 1,000 2,000 3,000 4,000

BTC_D

KOSPI_D

-100 A

-150

150

100

9 T g a

T T
-300 -200 -100

T
0

ETH D

T
100 200

(2 3-4-1] FIIXIFKOSPI2F Akt

7) wed 1% o] FEolA, we= 5% ool A == 10% w9

-6l -

Gl FFHE g (o]

F5)



oj2fALS]

ol StustHl7F diFskEr] Ml 20154, 2016
ol A7IRbell 7] wolw, A o}
<3E 3-1-6>7 o] 717HE 2017, 20182
WA 247 #2449 frelE 9 ST HE
A YeRs 20179 % dHolg 2 418k Av} BTC,
ETHS} 771 Ageke] Al 25 &(0)9 g

\=]
-
L
L

AR

<E 342> ¥ moj&

A%

ola, ¢J8HEoe] 0105, 03270.% UpERstt) kA
2018W9li= BTC, ETHS} 7} #A59ke] JaA4
T BT ) grolal, fFelgHEe] 0738 0108%
Ueptth B} 2pAgE #4329 2714 o
A/o)|3E BAE Ay 3o AA|E] 7=
Eis=8

20174 (N=243) 2018'3 (N=244)
BTC ETH KOSPI BTC ETH KOSPI
BTC 1.000 BTC 1.000
ETH 03363+ ETH 0,612
(0.001) 1000 (0.001) 1000
0104 -0.063 0.02 0.010
KOSH (0.105) (0.327) 1000 KOSH (0.73) (0.108) 1000
342 A74AE 2: ¢33 AA V[ RE F 3 Oﬂi olg WMot FRFTIAGeke] dof:
ANEE A5E & J=71? ATE AR “‘:}
BTCO| 4% 1544 7143} 194 747}

1>

AT ARE s W HHARE F
/\]XJ% =8 5= Qe iR o] YA I3
A AR ReL FFFIAFe] 3R

§MH A AR R 7=
aga 194 FHE A

[o ol

2
WIS B30 o3
5

r_>1i
—
o
e
X
o

e

<E 3-4-3> moj& AzAl$ (BTC)

KOSPIS} 1% 2el4] 91521 el #AE
Y= Aew e A
2 Aot ik ol w14
2 At w17 oA oz Tl e
AEARE 28D e onlah

BTC(-15) BTC(-10) BTC(-05) BTC(-01) KOPSI
BTC(-15) 1
BTC(-10) - 1
BTC(-05) - - 1
BTC(-01) - - - 1
KOPSI 0.032 -0.035 0.064 %3 0.067xx 1

8) wexl 19 ol

p-vlaueZ +o|&&g vt

oA, iz 5% froleEolA = 10% 19

Tl felde o, 2% el #A=

- 62 -



AZ ot Aol YE EHol| thet A7 - FAAIYoIM S| MR EZMo| 2 EEHE SH=E

15¥4 ¢339 714 1094 =3y 714
150 150
100 - ey 100 "
D| D|
o o
wl 1]
o o]
"t g
100 4 . 100 - ¢ "
& &
-150 ] T T T 1 ] 1 _1 50 % T T T 1 ] [}
3.000 4000 0 1000 2.000 3,000 4.000 3,000 4000 0 1000 2000 3,000 4,000
BTC D(-15) BTC D(-10)
544 4z 3y 714 194 ¢dzstd 714
150 150
100 - " 100 -
50 -
D| l:I
& 0 %
(&) O
"t g
_5[] 4
100 4
-150 ] T T T 1 ] 1 _1 50 % T T T 1 ] [}
3.000 4000 0 1000 2.000 3,000 4.000 3,000 4000 0 1000 2000 3,000 4,000
BTC D(-5) BTC DI-5)

(23 3-1-3] 25ah 14 7141t KOSPIt AHetA| « BTC(tE 3t

ETHe A% <3¥ 3-1-7>3 7] ETH(-15)15%
A 714 oA KOSPI®F 52148l S(- Mﬁm L}E} =
. BTC(HIEFS) I} 2po]E HRITh o= o}F] o]

- 63 -



oj2fALS]

<E 344> "oj& dEA= (ETH)

ETH(-15) ETH(-10) ETH(-05) ETH(-01) KOSPI
ETH(-15) 1
ETH(-10) - 1
ETH(-05) - - 1
ETH(-01) - - - 1
KOSPI -0.530+ -0.002 0.023 0.030 1

343 47AE 3: EFA% APz ¢33}
¥ 7tAA RS FHAF dEF7sA AF

AT AE3E AT A 20 VIzF ©@= g
A AR FIH R ASE] fls Aol =
& B BASTI} 22 54 oMETL w0 A
Al gkl 3ol dud A9 HJre| oS
Hs Ass] e Zlelk

£ Aol A= 202000l AlAIAQ] Moz A
A ARUIE 54 oMIER A oWlE
A% sl 71AARS d=H S J|IZhEE 1)
W} A7) E 2712 20159 8Y TURE
20208 1€ 29974 7I3EE =29 o] H(BC,

Before-Coronal9) 20201 1€ 30¥45-E 20201 8¢

31Y7HAE F =Y o]3(PC, Post Coronal9) = 1L

Ehat,

AA 7)7HE =

Rnoe=w

3 Erhy g

Zolgl HpH o7 JPAS A=)
EFRD9] 7HAREE
A A 7HAARIE KOSPIoF #-94]

A }E}kkOL} ?i‘%
VAR BT B
%7417} U= Aow L}

A=

F7F IRUH9 o]

o] 10817), Z2Y 19 0|37} 129702 ==Y 19

o]do] g 7}7te] T BLolw

el avh=

o3

<¥ 345> Ho{& &A= BTC2E KOSPIX|= : Z2LH9 0o|M- 0[5 H|W

el
24U 19 7|17ke] @37 o A o
kS Rl Ao et

HA 7]

BTC(-15) BTC(-10) BTC(-05) BTC(-0D)
iﬁ:igs:)m 0041 0,082+ 0001 0027
T 0001 0047 0.234%s 0.181%+
éﬂ;ﬁ 0082 0085 0.064%x% 0.067xx

64 -



=t AHte| YE =adol thet 37 - FAAI0IM L MAX|E2A S| B2 ZEYE SHLE
BTC(-15) : 15¢ A BTC(-10) : 10¥¢ A BTC(-05) : 5¢ & BTC(-01) : 1¥ A
(0.001) (0.047) (0.234xx) (0.181#xx)
%0 150 150 150
1 1004 100-| 100
50
% 0 ;\ ; o
B -50 9 2 §
o 100-| -
45?3‘000 2000 4000 0 10002000 453000 2000 4000 0 1000 2000 1503 BDO 2000 41000 0O 1000 2000 -150 T T T T
BTC_PC_D(-15) BTC_PC_D(-10) - h >B"TC7PC70(-5) ‘ oo o V;VTD;OPC D?-n 1w

[22 3-1-9] ZRLH9 o] BTC 1kAH 7H41t KOSPI2t Akt

ETH(o|518]%)9] 7HARE= 72 19 o)A
= 159 A 7HAARE7F KOSPISF 52291 9k(+)e]

)

HAI7}

5¢

¢

rir

Qe Ao Yehton FZ} 19 o]Fo
A 77 194 MR RIE RS KOSPIs

oAl &) FAZE
kdy-E

a3t

o= 1

<E 346> moj& A ETHRb KOSPIAIF @ 22LH9 0[N - o] H|1t

= Aoz Uit
HlusH stz 190] 43} o] % Zlo]
golazl UEpken, S st 19 o
g7} o 2 AoR el

ETH(-15) ETH(-10) ETH(-05) ETH(-01)
FZH9 o)A
0,069+ 0010 -0.001 0.008
(N=1081)
FZLH9 o]&
9 ¥ 0007 0.030 0.221 5 0,159
(N=129)
AA 717t
0,530+ -0.002 0.023 0,030
(N=1240)

ETH(-15) : 159 A
(-0.530+1)

ETH(-10) : 104 A
(-0.002)

ETH(-05) : 5¢ =#
(0.023)

ETH(-01) : 1¥ A
(0.030)

150

100 -

KOSPI_D
°

*o o . ,

° %5?3'&’ 0® o

-150 T T T
3,000 2,000 -1000 0

1,000 2,000

BTC_PC_D(-15)

KOSPID

1004

-150 T T T T
3,000 -2000 -1000 O 1,000 2,000

BTC_PC_D(-10)

KOSPI_D

KOSPI_D

T T T T
3,000 2000 -1000 0O 1,000 2,000

BTC_PC_D(-5)

-151

0 T T T T
-3000 2000 -1,000 0 1,000 2,000

BTC_PC_D(-1)

[O8 3-1-10] Z2LHI o] ETH TkA 7t43} KOSPI2F ARkt

- 65 -



oj2fALS]

BTC(RIE=R]), ETH(e|H&%)e] A 7HA74
27} T7}7<1¢9M A= ZEY 1903} o]
& 2ol 1 AT delaAl U er, 53 12
U 19 ool o daaAzt =4 e wet

A gz s TR =

7 840 Foldt 2

B3aAJo] AAGE

Ao djae 4 gl

344 AF AR 4. B4 433y JHE o] &
3 AAAFo] 584

O~
= T
2~
+

AT
YA o5 BE Rolrk 9T /8L A9 9
3

= ==
= tﬂ'e?}q\

kol A ‘jr*c HE

AA(VKOSPD, =2 7F4(GOLD), f7H1EX4
(DOL)E v Hatalix] whe dejo] AA|A|xelch.
Kl& 714 A52nk Abgdlon vgje] FA] Aat
o F E8¥E WEdAT, 7 7HAS, f7H
T MEAFE F7IE A o) dss v
AE7F fEver FA Bk vEe] FAE
A AA A olarE Wkdsta 7] Wil ol&
Bk Ao}, 419 HelE 9J8iA] BTC9 ETH
o] HFS 0% st T 3749 AR HFE
%= 3+ Ao|th
Kle e 11,203
ETHe| &l oW,
A Hagke o

R

7F #1044 = BTC,
%2 BTCe] 19114%t}
S Feolth Eedxes
ETH226) Xt} AT BTC4,062) 1R}t 22 2132
olth, K19 de) HR(Z7e) 2 ARHsE 1
goz Yepld [27 3-4-1113 2k

N
= o

<E 347> T|0{E MBI - ETHRE KOSPIX|S= : 22LH9 oM. 0|= H|w
B EEirds Hdgk A2z EFHA q= A=
Ki 11,203 10,494 18,560 8293 2,132 1.,207 3.850
BTC 5,060 4871 19,114 210 4,062 0.420 2.319
ETH 206 171 1300 043 226 1.82 6.994
IEZEES KL DGHE )
K1 K1_D
20,000 1,200
18,000 4 k 800
16,000 -| 400 -|
14,000 -| ;J‘\'\Af' 0 WM{«WW M
12,000 | ﬁ 400 -|
10,000 M M,N‘“‘/\' V\w’\f‘”ﬂ 800
8,000 “““““‘ 1,200 T T T T T T T T T T T T
R R T A A vy T e w e w e
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
[a3 3-1-11] & HH= A2 H|W(K1)

- 66 -



Az otE| AMto| YE = EHol| et ¢

P

T - FAAEMe MUK ERAMe| HE FEHS EMoz

Ki¢} KOSPI9] dloj& AaAsE 3 A3
<E 3-4-7>3 o] Kl KOSPIS} 1% =30l A
FA ()] IAZE e e Yepth o
1 B AZBM = BTCE 00152 Ki9t 5%

FEARE o4 AT JERA] eekor,
ETHE 3% t21 {249l A =3 Yeh}
2 erokek whEbA dwsluel the AAAE W
S o] g3lA Tkl AT B2 AWY e

FE s 5 g

(o

<E 347> Ho{E AT (N=1240)

K19} KOSPI9| ¥oj& AaAFE 3 A3
<E 3-4-1>3 o] K12 KOSPI9} 1% F=5=0llA]
AR S AT A= Ao® vt ¢
A B AZEA M= BTCE 00158 K1 53
T AR §989 A UERR] ko,
ETHE 3% t2a, o0%Q A Tk vehd

A ekoktt. webA tusiE|e} thE AAAE W
g o] 83l FUkel AHIATE w2 AWE e
= 1

iy

K1 BTC ETH
KOSPISH 1) 1opiens -0.015 0.036
FBAT ' ' '
K1 A3AF : -0.195%++ BTC : -0.015 ETH : 0.036

150 150

100 A 100 |

50

0-

KOSPI_D
KOSPI_D

504

oo o o
-100 Y -100 -

150

KOSPI_D

-150

~150 . -150

T T T T T
41,200 -800 -400 0 400 800 1,200 -3,000 -1,000

T T T T T T T T
0 1,000 2,000 3,000 4,000 -300 -200 -100 0 100 200

BTC_D ETH D

(22 3-4-1] ZolE A+ vl

MEA HE KIAN RS 73 A7 A7 38 o)
AT 2 19015 71791 2020 14 30
[e]

>

BE 20204 8Y 31472 KOSPIA|4=9}e] 3o
AAAGE A=k 1-?_41 Az} 5%];‘(17 194
A Aust szs A FoH9 el B

oy e

7F Q= Ao yehgth sHAY desiHvto s
olFoxd BTC, ETHel vl&] 1 Al 2 U
eyt o= KiAlg7 :Z=2Z1H9 o] %o KOSPI
BTC, ETH & 732 =9kd Wge9] u|go] 4
Aoz FAES7] wiolth

0) sl 196 ol oA, wxiz 5% frol oA iz 1096 ol FEol A FolRe olmFt (elsHEY)

- 67 -



o|2iAbE]

<E 34-8> I|oj& MEAT : ZRLH9 0|F2| KOSPI2F AFEHEtA|
159 AH(-15) 10 A(-10) 54 A(-5) 19 A1)
Kl -0.132 0.073 0.217 0.152+
BTC 0.001 0.047 0.234s55 01813
ETH -0.007 0.030 0.221 55 0.159s
35 & M= AoE yepgth AdATE 0064, 0.067=
2 Zol7} Itk ol WrH oz ¢tEslud 7}
At M ARIt FEAEIA FAREE A ARt d(15Y olLH) 2 F7k g
§OUE o ¢ A A% BAgen, o f  A39uz 289 5 98S olat,
A o] 7S ARtk ETH®| 7% 159 % 7H4 <A KOSPISH <]

A, dssly HAARI} 929 AT Ut
TN o] glofof Ak o) M T
sfEle] 1A ARel 9Euete] E2FFHS
(KOSPIA)eke] IS Auingict. 2447 <
st 9] THAARRSL FRFIIAF el FoF
ol PV} LjehbA) ekgltt. o) skaabzh o
3hw]7] Aol 20154, 2016K30] AF-717kol] E3H57)
uitolm, AAZ 717 20179, 201802 1
A 7t BN A% felw 2 A 712

WE g Ao vekit

S, A ARRA e A7) 99 3
A Aol gEEs AAAERe Aa FAARe
AAssle] BAE gk, ol a3 7

o EAAERA due & 4

-

&7k e
=AE ATE] A Aol ol& sl ¢t
<) J)rﬂ FARARZ ZM/\];Q-._ ];61— I 9=
| oF2 o5 ffeiA dzatvele] #A 7}7%@
y_g]_ }_6‘]—27]_Z]_|_9]_4 }\]-J,]-J,}-Zﬂ 747(4 EE]— \:1
st o] oA 7HAAR 7S oR 1594 10¢4, 5Y
A aga 194 F7Hs Ao, o ®aet
THF7AFe] v]oj AArE A,
BTCe| 7#% 1594 7H4¥ 194
KOSPI9} 196 e<zollAl frof#lQl K)ol #A7}

¥

¢

&,
<l

N

el (A7 YeRY, BIC(H E=D T 2fol&
BT} o] oA o]t R(ETH)7} HIEFRIY] H]
off Aefrirb 2o, B AR BEgE S] uEel
Aow FAHA)

AR, B0 w2 AR g5slEe]

PARRIE FAARRA qEE & 5 deA A
3

il

vhelom, 2712k el ke ste 714 <)

3 Hlagt.

BTC(HIE=R]D), ETH(OIH®)e] 2471 7447
w7k F7HA e el g 19013 o]
T 2bell 71 AlF7F AdolstAl veRter], 5o a2
U 19 ool o duArt A vebdeh wel
A a3 AR RE BN ARSE
T f80] moplE Aom ST 4 gk

I, FEE o83t Wd
TR ool ik A
Auingitt ol s Kighs gele] Axs
ST K12 ghustse] 7hA3net oA o
WA A =(VKOSPD, 79 7F4(GOLD), B8 AE

AFDOL)IE 715 BtslA whE AER BTCS
ETHS| H%< 200%% aka the 37]9) A|5¢] 1]

- 68 -



elssfn| Kite] BB ZBAN) Thet 01T - FAAROIMS] MBRIERAS| HE EBHS B4

I

i

X

71E <
7

TE 20%% 3 Aotk &4 23 Kl FAAER o] lojof drk ol HdiA d®
st 9] 7R Frhet Azt ste] 74 Awe vl FRETHS
LrER T (KOSPIAIM)ete] #AE doroity £443 ¢
HA M3 FIAEe] daaAE EA% w3t o] AR ST e o4
3 s sEo R o]folxd BTC, ETHe H] QA BAZE YERA &Stk o= dEstHzt o
ol EFR

ut

ke

T =
= o
& o

it

flo

iih)

M

==

5

3 1 Al A YERTE o= KIAg7) A2 3}5]7] A9l 20154, 2016K30] SA7-7] 7]
LH9 o] o] KOSPI BTC, ETH & A#3A =2 wjioln AAZ 7178 2017, 18T 07 1

W WiSe HlFo] iAo FolER] whEelth A Ztzh BB A% felE R AwATE A0
webd mrh e RS WEE WEY] gEAE ¥ des slow ey

R Y AR PAS Qs AT AEe] S, M AnEA e A3 S8 9
HZS el & Bast gk A Aol Esl AARRst BA F4449)

HARGeke] FAE A EIT) o= ¢ty 7P

Aol &7 e FAAERA 93

m 28 W=AE AHFt] 913 Aotk o5 &l Y3t

e HA THARRE FANGS 5T F e

9}5 34| (Crypto Currency)= ‘da3l = =& 2] o7 2 olE A 01515}&4]«]4 WA 71AA
7FA ‘erypto-'¢} &3}, stEllRt 525 71 ‘currency’ wel F3FTAgote] ARaAE AR s

_‘

l

[e

9] §HolZ, B=A(block chain) 71&= ¢zst e 2 THAAR 7] o2 1594 1094, 5¢
24 BEE vAE ARtelrh A o 194 IR AAge, ol Wt
AA7P} EAEA ko 7|ZAtE 7] u) FEF7HFe] i aAFE AR
woll Aol A7) el whel A= 7t BICe| A% 1594 7}7_44 145 7HAA R}
Aoz Agad. FodsE As glo] AlA oy KOSPIS} 1% ol A o2l <+ #A7F
Foll AR Aol Al 24417 A7 S, Aol de Aem vt AvATE 0064, 0.067=
E7KSidecar)10t} A B.# 0] A(Circuit Breaker)!!) Z Apol7t glSltk ol= w1 %iﬁ}fﬂoﬂ 7}
o e 714 s AlZ AT Q7] Wil §4 A AR (15 ol HoRs Frlel

3 714 $x0lo] e o] wio] wlo @]z JSHRE %]’o 2 7 Ses ot

7} & Ao Bk 9l ETHS| 7 159 A 7H4 el KOSPISt 9]
e e w} FEAFA AR A )47417} LR, BICHIESLRD el

EAARZA 43S I £ olex] A% BAgo B o= ok oJHeR(ETH)7F HIESIe] ¥l

H, o]E feiA veel 7HEE AR af ArEsh #an, = AR E=RE v] el

W, FES AAGot See) AT e e F4dn:

AN Y of
N
)
offl
I
)
N
z
>
o
©
=
=

- 69 -



al2HALS]

AR BEaAdo] = AsoME 953l <]
HAR R FAARRA TS T 5 e
3t} o] 2 98] =9 AMdE] A S 2020
d 1Y 098 7Hor 1 o|dy o|FE 7k
L on 2717F 7ho)| ¢bsslH 71Ae) ARe] e
3& Hlath

BTC(H =321, ETH(O|H @89l 271 71474
1-17} FrAote] daale s2u 190143 ©f
T Zboll 2L Al AolshAl Uk on, 53 sz
19 olFol= o AadAZE =4 vEbsth wet
A Qtesle BA AR 28U ARTE
2 8ol okl Aom dME 4 gl

A, dssHE o83 ARdAI
TR ol g HiE T4
Au Rl ol& 98 Kl e =
Stk K1 4389 7144 ne} oA ot
W2 =(VKOSPD, ¢ 7F4(GOLD), gel s
ADOL)E 7+ Htsi e A E2 BTC9
ETH®| HTS 20%= skl t& 37]¢] A|5=¢] H]
=5 0%=Z 3F Aot} B4 A1 K1& 7]& U435
ste] 7RG Fheh FEdATE =2 Ao
LRt

A A3 FHARe] daaAE A A
I, gz spRteR ool BTC, ETHA ¥l
& 1 A A desith o= KA 22
LH9 ©]$e] KOSPI BTC, ETH % )\Lzh{rﬁ] =9k
G W] nlFo] AH oz Fo

O:

1 & YA ¢ 297} 9ok
2 A mziHg Ay Hel oz of
F2 717 YA BAgoLt Ady A9 P
ol FAAZE oln] mmihge] ol el
Qgieh, webd w9 Aane] Az vy
F3 o) Aoje] AzuA A AA B4 53} o
APNE URA e Best ok £ ks

_4

ETFt} o]& o3 =
JH 47112 AEvtd Sgate R s st

F24(2018). EEA9 tltje] HE A B

=A< OW—M A, 2hs) ojclo], 239,

85-91.

B (2018). W]t]o] EE24219 AHE o]mxy
. 35(4), 145-201.

I3t H|EZQl 2

o] gtoi Ay st

2= AO[HZ{FL7H 0| d 55X
H](2018). HIAEDl0|d S 2

A A3 2A AR,

93(2018) = JhaEtm HEiot ZAE AE
o{| o= odst :
A= A73detnl AA| e,

it AsH2009). = 7RE i) SElAk a9E

3, dH&EA, 15(2). 97-135.

AF3](2019). s el AMEAM, AAt =,
SAiskal thskel.

FA2018). EFAQ] 7|9 572 wTlold] Ths
7d. gk&at o|Cfof. 23(3), 92-98.

Bollerslev, T.(1980), Generalized Autoregressive
Conditional ~ Heteroscedasticity, Journal  of
Econometrics, 31, 307-327.

De Bondt, W., Thaler, R, (1985), Does the Stock
Market Overreact?, Joumal/ of Finance, 40
793-805.

Fama, Eugene F(1970), Efficient Capital Markets:
A Review of Theory and Empirical Work,
Jourmnal of Finarce.

L ulEZOlS Ao A

i\

_(

- 70 -



FAHAY0IM | WX EZAMe| 2 2EYE SHCE

AZ ot Aol YE EHol| thgt A7 -

https://steemit.com/kr/ @atomrigs/2blcss
Taylor, S.(1986), Modelling Financial Time

Series, John Wiley and Sons.

Fadat 2021 11. 14
AAREAE 2021, 12. 17,
A LAE - 2021, 12. 31.

- 71 -



SERE
Journal of the Future of Society
2021. Vol. 12, No. 4, 51~73.

A Study on Information Efficiency of
Cryptocurrency Assets

— Focusing on information efficiency as a leading indicator in the

stock market

Sangsun Ahn

Soongsil University

This paper empirically analyzed whether cryptocurrency price information can play a role
as investment information in the financial market, and for this purpose, four research
questions were composed. In order for cryptocurrency price information to play a role as
investment information in the financial market, first, cryptocurrency price information must
be related to the stock market, the subject of our study. To this end, we examine the re-
lationship between cryptocurrency price information and Korea's Composite Stock Index
(KOSPI). Second, in order to verify the possibility as prior information, we examine the
relationship between price information of cryptocurrencies in the past and price variables
of the current stock market. This is a verification that the cryptocurrency price can serve
as a predictable investment indicator. Third, we verify whether the price information of
cryptocurrencies can serve as an investment index even in situations of high uncertainty.
In financial research, there are many studies dealing with the financial market in unusual
situations, such as the financial crisis in East Asia in 1999 and the financial crisis in the
United States in 2008, Here, we divided the period before and after January 29, 2020, when
the Corona 19 pandemic was declared, and compared the efficiency of information on cryp-
tocurrency prices between the two periods. The above empirical analysis results and their
analysis are summarized below.First, cryptocurrency price information should be related to
the stock market, the subject of our study. To this end, the relationship between crypto—
currency price information and Korea‘'s Composite Stock Index (KOSPI) was examined. As
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a result of the analysis, there was no significant relationship between the price information
of cryptocurrency and the Composite Stock Index.Second, in order to verify the possibility
as prior information, the relationship between the price information of cryptocurrencies in
the past and the price variables of the current stock market was examined. This is to
verify that the cryptocurrency price can serve as a predictable investment indicator. In the
case of Bitcoin(BTC) it was found that the price information 15 days ago and the price
information 1 day ago had a significant positive (+) relationship with the KOSPI at the 1%
level. The correlation coefficients were 0.064 and 0.067, and there was no significant
difference. This means that in the short term, price information on cryptocurrencies can be
used as predictive information on stock prices in the short term (within one week). In the
case of Ethereum (ETH), there was a significant negative (=) relationship with the KOSPI
at the price 15 days ago, showing a difference from BTC (Bitcoin). It is presumed that
this is because Ethereum (ETH) has a smaller transaction volume compared to Bitcoin and
its popularity is also low. Third, we verify whether the price information of cryptocurren—
cies can serve as an investment index even in situations of high uncertainty. The correla—
tion between the past price information of BTC (Bitcoin) and ETH (Ethereum) with the
stock index was different between before and after Corona 19, and especially after Corona
19, the correlation was higher. Therefore, it can be interpreted that the usefulness of cryp-

tocurrency past price information increases as uncertainty increases.

Keywords: cryptocurrency, mformation eficiency, eficient market hypothesis, volatility,
COVID-19
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