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(B 3) £AUE #Hp7h HEe
ZOHEH|E FAME
T-0 T-1 T-2 T-0 T-1 T-2
T-0 -0.20% -0.22"* -0.03 0.99* 0.23™* 0.11**
FA | T 0.09 -0.14** 0.10 0.22"* 0.98*" -0.10™
T-2 -0.20* -0.04 -0.24** 0.14** -0.14™* 0.98**
T-0 0.61** 0.54*" -0.19** 0.08™* -0.18"*
2oz | T-1 0.60** -0.20™ -0.16™ -0.04*
T-2 -0.02 0.09** -0.23*
2 ELW Z ELW
T-0 T-1 T-2 T-0 T-1 T-2
T-0 0.69** 0.05 0.19 -0.54 -0.16 0.13
FA | T 0.10 0.69** -0.08 -0.29 -0.26 0.19
T-2 0.18 0.00 0.68** -0.02 -0.12 -0.48"
T-0 -0.12 0.22 -0.17 -0.02 -0.01 -0.01
3= | T-1 0.09 0.06 0.03 0.00 0.21 -0.00
T-2 0.17 0.20 -0.15 -0.02 0.19 0.10
234 X 34
T-0 T-1 T-2 T-0 T-1 T-2
T-0 0.49 0.15 0.01 -0.23 0.05 -0.02
FA | T -0.03 0.44 0.02 -0.09 -0.50 -0.02
T-2 -0.03 0.04 0.39 -0.15 0.03 -0.33
T-0 0.07 0.07 -0.16 0.01 -0.23 -0.02
BUE | T-1 -0.05 -0.06 -0.13 -0.02 0.06 -0.07
T-2 0.04 -0.00 -0.22 0.07 -0.11 0.07
X (TY = 0MIEY)
et dgeo] AR, SIS Solge) AgEo] 3 E ELW 989 4¥ee g Auolr. Z)
sARCR %«1 siotd o wAgEol FuiEE EHISY AYYS X ELW7} qAg & gl AR
dAE & &S HolEti s UrEPkkE} A4 O IAA = 44 IS
A4 O FWE S F ELW ¢80 @ EAY #AEH FUEHST] @EFE o
o8 tigt AgeS wwdt dijoltt FuiE HF °} AE vlud dajolh. FAZFAL FuiEHS
2 EAdoz Qo 49ES RA WA T ELW 2 AT 4 98¢ ¢ & 9
FAE2 AEo] itk o= & ELW/F 3Wi=S 34 G "*‘H%ﬂr THEH ST AgEE
gAE 4 g&2 Holgt IA4 @ 3= vE  Had Aot g FES 2 FAAET

2npse 1aE 5 g 4y | B



(H 4) FA S0 gt 48

O 2 2= BHE HIE ® HE HSY @ 2 ELW
S T# A% T# HS T# S T %
T-0 -0.1036 -1.37 -113 | -9.50% | 0.1218 9.20*
T-1 0.5235 2.80* | -0.1849 | -2.01* | -26.44 -1.34 | 0.0059 0.32
T-2 0.3910 1.75 |  0.1466 1.76 | 3.5325 0.16 | -0.0075 -0.30
Adj R® 0.0614 0.0560 0.5085 0.4332
® £ ELW ® =34 @ %34 ® FN ME
A% T# A% T# A% T# A% T#
T-0 -0.0293 | -5.67**| 0.0123 1.16 | -0.0073 -1.59 | 1.0725 | 48.07*
T-1 -0.0230 -1.38 | 0.0027 0.55| 0.0038 0.48 |  0.0501 1.18
T-2 0.0116 0.41 | -0.0012 -0.26 | -0.0061 -0.61 | -0.0086 -0.17
Adj R* 0.2192 0.0062 0.0075 0.9546
e HISE L5 SAKCE RFofgt Ags Hrh AR 4T 4 9
FAAEY M7t FIEEA FHEHFY A 3AA @2 3= leﬂr 574 sHE 98

ol 31, 544 SIAE FUh ol BB 2 ] AANA Aot ASH o YR
o o] Folwe] wla) #4420 f Frhe  Hs) 9 A¥ES nold FuhE w39 Agelol

(2 5) 3=t HEYEZE tHRlY 24

@ A= @ A= ® A= ®@ A= ® A= ® A=
t & t o t o t o t o t o

sl | e | pte | oan | cear | oo | -ies
SELW T-1 0-001.23 oolsg
o o
284 T-1 00(%? 00010
A T-1 -0._00(?8(1) 0.0092;
|
Adj R? 0.0361 0.0421 0.0393 0.0324 0.0732 0.0582
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2 AL MEFE A AEAHA7T =gt

FYZE 5 oL AFE ATsH=AE +94E diAl

J“’HEQ} ”Jr A& A
P EAIRO] FHEE ot
t}. Anthony(1988)2 &4 A

(Z 6) MEZI HEXO[SA EM
® ® @ ® ®
3= 2 ELW = FLW =M zZ2M FAME
A A A A A A
T % T % T% T % T % T
I 6.0411 -27.9457 -1.6723 13.4592 0.6165
= 0.97 -1.61 -0.17 0.57 2.57%*
-0.0509 -0.4610 0.4886 -0.5092 -0.0453
= —
SELW T-1 “1.58 -0.90 1.64 2073 “1.52
- ) -0.0199 -0.1455 -0.0879 0.5576 -0.0174
KELW T-1 ~1.06 -1.36 ~0.51 1.38 1.0
294 T-1 0.0008 0.0043 0.0217 0.3099 0.0008
0.17 0.16 0.29 3.01%* 0.18
- ) 0.0027 0.0509 -0.1018 0.1912 0.0021
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Which market is more informative

Mincheol Woo* (Korea Exchange)

Abstract

The purpose of this research is to analyze which market is more informative and whether
information transfer between stock market and several derivative market occur.

To this end, I analyzed for transactions in the ELW market, single stock option market, single
stock future market, short sale of the korea stock market between 2016 and 2019.

According to the results, informed traders prefer single stock future to short sale, and information
transfer between stock market and single stock future occur efficiently

These results are meaningful in that this is the first research of market choices for informed
traders, and single stock future have higher predictive returns on stock market and information
transfer between stock market and single stock future have been identified. In terms of the
regulative government, temporary restrictions or bans on the short sale may not be much concern
about the information efficiency and price mechanism
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