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WAA Rshn FAAG] s Bd QB AdFgel FANAL gadu

< At
dmel oo FrAAY Fasre oulon adanel AA WEAL o &
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I
0.0216 0.0782
Intercept
0.12 0.37
0.00000701
WEEEFEE)]
2.63xx%
-0.00000445
EXTV(ES9 0ol4 SH)
-0.96
0.000018
DO A =3
UNTV(E 22 0I4el E21202) 4.49een
-0.0089
FTV(d 2ol EXane
(822 &H ) 0.8
0.0169
EXFTV(H 29 04 SN2
¢ ! 0.70
_ -0.0175
UNFTV(H 29| ol atel S22 118
OlDIZHIStE | +3) 00239
0.93
-0.021
EXOI(0l4 ==
( ) -0.32
-0.005
UNOI(0fl &t 9] S
(ol 22) 014
-0.212 -0.2
- 0.2123 0
-1.39 -1.31
— -0.0354 -0.0214
QUMDIEA 028 “0.14
g -0.0032 0.0199
-0.02 0.13
f— -0.07822 -0.05791
-0.51 -0.38
0.10597 0.11748
LAG1
a 1.03 1.14
0.03944 0.05054
pl LAG2
. 0.37 0.48
-0.09229 -0.07857
LAG3
" -0.87 0.74
- 0.02515 0.03063
s LAG4
o 0.24 0.29
< -0.13392 -0.11949
LAG5
-1.31 -1.17
0.08271 0.07653
LAG1
o 3.86%%* 3.57%%%
-0.05391 -0.05660
A LAG2
g —2.51%% —2.644x%
-0.01459 -0.01806
LAG3
N -0.68 -0.84
- -0.02 -0.02742
o L@ 0.02195 0.0274
_ -1.02 -1.27
= -0.07089 -0.07352
LAG5
-3.31%xx -3.44%xx
DW 1.995 1.988
Adj. R-sq 0.0128 0.0178
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olA FAA K At FdEel WA= G dis] Awrzk i, 7@, agla
o=l FAA} A T2 P I
WAt e g Zyzke] FaAF FEE R %"01 3] 7] 2} ol

<E 4> 214E AEstd AR F3E uFE o (expected) 9t o] o]
(expected) 2 #38te] B3 ANE FA

a2s
2
N
rO
o
on
o
2,
oz
)
)
L
flo
&
19
]
&



o] Ao o
O Z0lE 3l A o] I =2 A1 9 Vil 9=
F()e #AE, d4d9 Ad=FS s34 Z(+H)o B FA L ik 71
O ol= gl B (-)
o o)z o] WAE Jlx T AF9] A e ke 53 B
of W= o A A& A+ AE 7HA L e AdEFe 9
|=R=N =1
S =] o]l]o] AO A} 2k v A} 7 aok rE B
of IAE 7HA= AS gl o=l A= ddAd G A3 A
5 S 7 o L] O =0l = ml x1 = olsko
AR freldol b ekt ek s d@mael RA WesAde T E HA = dEol
RE Aow Ak
= . 2~
<E 4> FEHR FAA FEE AdE vl
ol B sl=ol
0.24298 ~0.15244 ~0.18768
It 1.04 -0.70 -0.67
EXTV ~0.00000341 ~0.00001251 —o.oooooﬁég
_ _ D Dhxx -1,
EEENIEPE ) 0.73 )
= UNTV 0.00001797 0.00001918 0.00001836
= xk 4. 7T#kx 4.55%%%
20 oAl BN 4.47%
e 0.15132 ~0.03619 0.03433
EXFTV )
(H29 ola BHaHE) 1.86% -1.26 1.24
~0.08622 0.08332 ~0.02943
oo 2.74 -1.40
d2ol 0fatel EHeHz) —2.70%xx Thxwx .
= ~0.13107 ~0.07036 0.05847
EXOl ;
(014 22) -1.35 -1.01 0.69
Nl ~0.02924 ~0.00979 ~0.00617
UNOI
(o148l £2) -0.76 -0.27 -0.16
~0.19604 0.30713 ~0.16227
EXBUY 1,85+ 3.06xx+ -1.42
LS 0.15478 ~0.31334 0.04107
UNBUY 2.48%x ~3.89xx 0.61
~0.18835 ~0.22633 ~0.20594
dee -1.23 -1.49 -1.34
~0.00951 ~0.01914 ~0.02077
L -0.06 -0.13 -0.14
SIEER 0.06038 0.04093 0.01138
arEis 0.39 0.27 0.07
~0.01904 ~0.02130 ~0.05616
S -0.12 -0.14 -0.36
0.09940 0.11227 0.12529
LAGH 0.97 1.10 1.22
u 0.03368 0.03145 0.04998
! LAG2 0.32 0.30 0.47
= ~0.08614 ~0.07707 ~0.08049
LAGS -0.81 -0.73 -0.76
- 0.02098 0.01654 0.02980
S LAGH 0.20 0.16 0.28
4 ~0.12898 ~0.13343 ~0.11632
LAGS -1.27 -1.32 -1.14
0.07311 0.07690 0.07772
LAGH 3.41xxx 3.59xxx 3.61 %%
o ~0.06018 ~0.06357 ~0.05707
! LAG2 2,81 xxx —2.97 % —2.66xx
= ~0.01885 ~0.02000 ~0.01855
LAGS -0.88 -0.93 -0.86
& ~0.02801 ~0.02772 ~0.02831
= LAG4 -1.30 -1.29 -1.31
= ~0.07476 ~0.07400 ~0.07372
LAGS ~3.50%# ~3.47 % —3.44**;
1.98
. oo 10223 0.0179
Adj. R-sq 0.0207 0. )
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ST I~ = = O &
<E 5> FAdEH FAA 3 AdF vl
ol o & 2=l
0.26189 0.02239 =0.15337
Intercept
1.12 0.11 -0.55
~0.00000235 ~0.00000784 ~0.00000688
EXTV(B 22 o4 EHH)
-0.50 -1.54 -1.22
0.00001796 0.00001795 0.00001743
120 AF = 2t
UNTV(E S22 Glarel E2H2h2) 4 e 4l 4 Bl
0.16787 ~0.00193 0.02244
EXFTV(H 29 04 Z)ieH2
(Gl e Rl ) 2.05%x -0.07 0.82
~0.15432 ~0.03768 0.05047
UNFTV(& 29| oilatel X2
(I S P —4.94xxx -1.51 2.43%
~0.13514 ~0.04380 0.06819
EXOI(0I 4 =22)
-1.39 -0.64 0.81
UNOI(oil & 2 &) -0.05680 -0.00263 -0.05926
s -1.49 -0.07 -1.55
~0.22788 0.11649 ~0.14048
EXSELL
. —2. 14 1,77 -1.24
0.30609 0.00771 ~0.31096
UNSELL
5.01%%% 0.10 —4.75%%x
~0.16588 20.21077 ~0.15389
Bl
-1.09 -1.38 -1.01
_ 0.00953 ~0.01492 0.00231
sied 0.06 ~0.10 0.02
QuEOEA ' ' -
0.09948 0.02775 0.07483
299
0.65 0.18 0.49
0.03196 ~0.04949 ~0.01113
=99
0.21 -0.32 -0.07
0.08982 0.10578 0.09293
LAGI
o 0.88 1.03 0.91
0.02367 0.03928 0.04127
bl LAG2
o 0.22 0.37 0.39
~0.09235 ~0.09089 ~0.08548
LAG3
o -0.87 -0.85 -0.81
= 0.01393 0.02556 0.02837
= LAG4
h 0.13 0.24 0.27
< ~0.13138 ~0.11711 ~0.11899
LAG5
-1.30 -1.15 -1.17
0.07148 0.07518 0.07428
LAGT
o 3.35%kx 3.51xxx 3.48xx
~0.05951 ~0.05823 ~0.05933
A LAG2
o 279w —2.71xwx —2.78xxx
~0.01795 20.02086 ~0.01999
LAG3
N -0.84 -0.97 -0.93
- ~0.02769 ~0.02898 ~0.03078
o LAG4
_ -1.29 -1.34 -1.43
= ~0.07299 ~0.07561 ~0.07607
LAG5
~3.43%xx ~3.53xxx —3.57%kx
oW 1.991 1.988 1.982
Adl. R-sq 0.0292 0.0185 0.0278
F) FEe A HA G FAATE grlsta F WA 3 t-SAEES
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T =0 \=] O 5 PR |
<& 6> FAEY FAA 7dE AQE - el
H ol ol & PER
0.02311 -0.09530 -0.00475
Intercept
0.10 -0.42 -0.02
EXTV -0.00000329 -0.000000108966 -0.000000772912
(B89 ola ) -0.69 -0.02 -0.17
UNTV 0.00001739 0.00001683 0.00001489
(BI29 &l SN 4.39%xx 4.24%%x 3.87%%x
EXFTV 0.02368 0.00240 -0.02488
(S22 Ollah SHAHE) 0.88 0.10 -0.85
UNFTV. -0.01514 -0.01362 -0.01107
(H29 olael SHeN2) -1.03 -0.93 -0.78
EXOI -0.03419 0.02931 0.08842
(& 22 -0.49 0.42 1.13
UNOI -0.00768 -0.01312 -0.02239
(ae 22) -0.21 -0.36 -0.64
5.53928 -11.17565 14.29154
EXBUY
PR 0.66 -2, 14%x 2.24xx
=0T -1.68609 -1.42690 2.30697
UNBUY
—8.52%%% —7 .57 %% 14,27 %%
-0.16043 -0.25497 -0.23757
Ay
-1.07 —1.69% -1.63
G -0.01242 -0.06666 -0.08049
e -0.08 -0.44 -0.55
-0.00215 -0.01756 -0.06548
+99
-0.01 -0.12 -0.44
o -0.03077 -0.09075 -0.07092
-0.20 -0.60 -0.48
LAGH 0.10596 0.09900 0.09772
2 1.04 0.97 0.99
o LAGD 0.04692 0.02961 0.03306
o 0.45 0.28 0.33
-0.10717 -0.05677 -0.06306
LAG3
o -1.02 -0.54 -0.62
= 0.02544 0.02334 0.03197
= LAG4
" 0.24 0.22 0.32
< -0.10242 -0.14270 -0.10950
LAG5
-1.02 -1.42 -1.13
0.07801 0.10174 0.12103
LAGT
2 3.70%xx 4,73xxx 5.82
4 LAG? -0.04185 -0.07719 -0.06793
ol -1.98%* —3.62%%% -3.31 %%
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LAG3
N -0.69 -1.27 -1.26
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LAG5
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DW 1.999 1.992 2.014
Adj. R-sq 0.0486 0.0443 0.1032
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<E TDHEAEN AE-FAEAAT
I
| 0.13641 0.19894
ntercept 3,485 4. 72xx%
-0.000000575701
V(SSSHA )
-1.07
0.00000282
EXTV(EI 22 Gl SoHeig)
3. 11%xn
-0.000000175868
INTV(S 22| olatel SHeHE)
-0.23
0.01332
M2o| = 2F
EELIEPEED 7 o0een
_ -0.01532
EXFTV(& 29| Ollah SHHE)
=3.21%xx
_ 0.04471
UNFTV(&E 29| oAl SoHeHE)
15 3xx
-0.03012
OI(DIZMH)
-5, 77*xx
0.03061
EXOI (Ol &k OIZHIStE
(ol DIZHIE) 2 36me
0.01454
UNOI (CIlAtQl DIZ RIS
(olael DIZRAE) 2 0ee
200 -0.04351 -0.01489
= -1.4 -0.50
_ -0.02437 -0.03495
EiEE -0.78 -1.17
ol B A . .
QAU 0.02126 -0.00526
+99
0.68 -0.17
S 0.03636 -0.00039935
1.16 -0.01
0.21313 0.21417
LAG1
10 44%x 10,47 %%
0.13673 0.13659
LAG2
6.54%%x 6. 50%xx
0.09369 0.09482
LAG3
4 44xxx 4.4Qwxx
0.04617 0.04585
i3 LAG4
= 2 18%x 2 16%*
0.10985 0.10994
o LAGS
5. 19%xx 5. 18xxx
0.05389 0.05453
o LAGE
- 2.55%% 2.57%%
< 0.03675 0.03584
A LAG7
1.74% 1.69%
0.01075 0.00971
LAG8
0.51 0.46
0.07118 0.07089
LAGY
3. 42%xx 3. 40%xx
0.05681 0.05759
LAG10
2.81%xx 2.84%xx
DW 1.965 1.891
Adj. R-sq 0.5054 0.5432
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F) @mel 3 WA ge FAAFE Justa F
) k] ww w747} 196 5%, 10% SO H

<E 8> WMEYH TR A o
T B EER
0.24324 0.18816 0.23159
Intercept
5.18%xx 4.29%xx 4.13%xx
0.00000248 0.00000190 0.00000346
EXTV(HZ9 04 SHeHY)
2.70%x+ 1.74% 3.1 0w
-0.000000235265 -0.000000340913 ~0.000000250965
UNTV(B 22l olatel S)HeH)
-0.30 -0.44 -0.32
0.01836 -0.01659 -0.01817
EXFTV(M 29| Oil&t S0i2H2t
(S Ol ol =) 1.15 —2.95%xx ~3.34xkx
0.06155 0.01894 0.04678
UNFTV(S 22 BlAtel Z){eHe
e 9.86xxx 3.18xex 11,334
~0.00304 0.02138 0.02255
EXOI(GI &t OIZH2AR)
-0.16 1.57 1.35
UNOI(OI A2l DIZ R H) 0.02181 0.01572 0.01263
= =T 2.91 %% 2.19%x 1.67+
-0.04473 0.01989 0.01178
EXBUY
~2.15%% 1.01 1.01
-0.04640 0.07164 0.00415
(IR UNBUY
-2 76%% 3.46%x 0.16
0.01633 0.01178 -0.01942
D * UNBUY
0.86 0.48 -0.62
-0.01998 -0.01181 -0.01321
229
-0.67 -0.40 -0.44
_ ~0.04146 -0.03839 -0.03376
sras -1.39 -1.29 -1.13
ol B A - - .
el -0.01773 -0.01347 -0.00328
=L
-0.59 -0.45 -0.11
=oq -0.01425 -0.01506 0.00174
-0.47 -0.50 0.06
0.21313 0.20946 0.21355
LAGT
10.44%%% 10,28 % 10.42%%%
0.13673 0.13646 0.13591
LAG2
6.54%x 6.55%x 6.49% %
0.09369 0.09150 0.09398
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A Study on Relations between the KOSPI200 Index Market and Trade
Volumes by Types of Traders in the KOSPI200 Futures Market

Shiyong Yoo*, Taehoon Kwons:

ABSTRACT

In this paper, we researched how the trade volumes by types of traders in the
KOSPI200 futures market might influence returns and volatilities of KOSPIZ00.
Daily transaction and price data sets in both the KOSPI200 futures market by
types of traders and the spot market, from May, 1997 to December, 2005, were
used. Types of traders are individuals, institutions, and foreigners. Trade
volumes were factored into expected and unexpected ones. Unexpected spot
volumes have an positive effect on spot returns. Open interests in the futures
market have no effect spot on returns. Open interests and trade volumes in the
futures market and unexpected spot volumes have different effects on spot
volatilities. Especially, unexpected open interests by each type of traders have a

positive effect on the spot volatility.

Keywords: KOSPI200 futures market, types of traders, return, volatility.
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