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AHEE 2000 ThS sh3]git, 1t 104] 3080l vl=t 4] 3
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o}, 4 44] o] Fe] Ht A7k 2 AlZko] Z ekt 54 An] o] G
ATk v A K] WAk Alzke] Qo] the AR §elS vl 7]

5] EAH 2R BYOR Y 5 ek,

(O3 2) 5 KOSPRR00MZE 2=2Y ORI EF RESY 4H| IHH

HeFs, 9%
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&0
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Ao

£ 2011.1,3~2011,11,307}A] KOSPI20041 & oF7FA] L] U A& oo A]7HQ] 1Y @5 GAJ R E t+1Y @A
SA71A) 18 7V 0 2 24T A AA e}, AAA GRS FRYAR ] s IFAR e 45
v dgF.

2. 372| £

=

ZA517] 1%t S7F Wl dwp] ° 9t 01F 2~39A 9}
4-sAA R Fejet 37F Wl dwp) 3} dwp, *o] FEGAR A FAE ¢
2] 9] 3 (location distribution) 0| T}, Al H=9] YA &= B FEAAGS] S41U
AT 7kel 2|5 71o] Abolof] JFHom FAE L -2 g
el B BT} dwp; °9] 4E AA A T 2 Av) =57k} 2$-Av)
7Fe] Atole] 48.25%7F w- El o] Qlow, 26A] 37} oJofl= 91.83%7 91X
%, dwp; ° 2} dwp; 7+9] 714 Zpo|7t HATFESIQl 0.05EIIE o]5}el
A= 4 25%011’/} 2 AT 7ket L% 2~3T A 7EA] 2k gk B
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ol dwp; ~* ] TE2]9] 62.05%= AT =T 71} S M43 71| Alo]of &
AR 5H9] THA| 1 4~5ThA| O] ZhepuhS sFFeH= W40l
=37k} 2 A2 7he) Atolof 915k HIE
2 31.68% 0 & A, Olé% A= 5] B9 275 Hedert
A2} g - mj =S 7ke] vl A 0 & Q18| dwp; Bo] W=7} At Ao g =t
= AL ofulgltt.,

L
1o

(A 3) FLIAFN ZRIBSTISII| x| 22

(%a)
70
60
50
40
30
20
10
0
5~4 4™3 3™~2 2™1 1~1 1~2 273 3~4 4™5
RS ==
dwp2-5 dwp2-3 ==——- dwpd-5

21 2011.1.3~2011,11,307}2] KOSPI200AE oF7bA1 0] & A &ajof A 712] 1Y .3 GA] R t+1Y 2.4 5
A7HA] 185 7HA 0 & 243 2~50A] A7l B i 7 dup® ~0), 2~39A] Jegrag g7 dwp® ~?),
45T A7 FH T dup' ~°)7F FAFEE AN A FAAE YH Q] Wi Bl

3 T7F Mot Al A7 1E 1H WEe ddigtes S4% WE
7t W45 7te] I o] Aoigte] et 71&4 SARE AAS. dwp, T
dwp; "2 15 7HE WS4 747 0.0559} 0.0542 45718191 0.055 23}
SHAEE, A A7Fe] Mg ([p, — py— 1) H 2T 7Heke] Woll A o] oA B2 A A
A2 FUEE= 7H 34 (price impacy) ©] A= ¢tk 37 HSE T s 2

H dwp; ° 2} dwp; 2] T2 EE 0,036 02 AT lHe] vgtolt, sRA| R AFSj T

N
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AQl 2~3TkA| 2} BF A 4~5HA| R HeFS LESE ZeF 2 E A 57t} dwp;
7re] I g w ol A aHe A U= T w7} o)

(# 3) TEisgdsotel Hadnt 2=

B T T

g A HEA
|dwp} — dwp!_ || 0.055 0.118 0.037 0.000 2.599
ldwp? ™ ® — dwp? 7| 0.054 0.120 0.031 0.000 2.597
Ip; — Py 1l 0.047 0.121 0.026 0.000 2.699

g B, IE
|dwp! — dwp?~°| 0.036 0.027 0.030 0.000 0.157
|dwp} — dwp? 7| 0.025 0,020 0.021 0.000 0.119
|dwp} — dwp? 7| 0.054 0.039 0.046 0.000 0.212
|ldwp? ™ * — dwp} ™~ 0.049 0.037 0.041 0.000 0.214

2 1) 2011,1,3~2011,11,307}%] KOSPI200A1 & of7hA1 A} 2|7 U= 2R AR 182 744 2)exch
G HF ST} (dup!), 238 RSB FE N dup’ ), AA7Hp) Q) BT g7t
e PEC e )

2) B AR Y Fot, FEEAL, S0 Hag, NS S8t o] 5t Y

e 9 4 B S Ss] Aol 57} Ml w4 A =
g HQa 7t k. (GE 4= SAE Dickey-Fuller @ 0.2 371 Hes2] g9
S 34E BAE A5t Aok, @l (unit root) HA 4

To] EAFTHE 7RIS 712461 Eolw 57} W] Axs} Ko v
=

dwp, 7} AF7HIE 712F81A] ol A EEY Foll A e

o
= T
HAE whEe FE AL 92% o) Folw, dup; & 93% o] IR UK WY

12) 2 DickeyFullerR B THEIE Zom, 49 LEAAR BT ol¥E W,

Ay=a+ By, ﬁE%fAyf i
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SRS T U o R AN 2
dwp' dwp®~® dwp'—dwp®

ARE | 7EsR| | MENE | rSAIR | MEY3 | SR | B

BE | HI8%) | ®F | HIE% | =R | HIS%

1 -1.31 92.04 -1.21 93.81 -7.92 100.00
2 -1.28 92.04 -1.15 94.69 -0.69 99.56
3 -1.27 93.36 -1.13 94.69 -6.01 98.67
4 -1.25 93.36 -1.13 95.13 -5.54 96.90
5 -1.24 93.81 -1.13 94.25 -5.17 96.90
6 -1.24 93.81 -1.13 95.13 -4.91 95.58
7 -1.23 93.36 -1.12 95.13 -4.69 95.13
8 -1.21 94.25 -1.12 95.58 -4.49 93.36
9 -1.21 93.81 -1.11 95.58 -4.31 92.48
10 -1.21 94.25 -1.11 95.13 -4.15 90.27

Z2:1) 2011.1.3~2011.11.307}4] KOSPI200A1& oF7FA| Ak 18 7H7 0 7 243} 2 St A A7y
7 dwp'), 2~5HA DS F T dup® *)e] A o2} AR A Ae].
2) 30| AAE TeAA = 4 Sl FAAA FHE rEAAY AAE B,
3) WY TH]E-2 HA R oA elto] 2AgTHE AT S 5%F-0poll Al 71ZhshA] 235t
HEHEAol uLY.
4) BRI EE A ERAo] A ThelTo] EATHE AR Swofolprol A 7125 mE el
H] [e] ol
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3. XIE7te| 7rAzo| et SBi=

(3£ 5) = Hasbrouck(1995) 9] W& #gsto] (D& FH3 ¢ 2|4
TR Tkt U] Ao et sre] A B e (information
share) 2] AFe12], 3}3HA], F7HA Q] Aoyt EEHAE A A wdp' 9] HH
e W29l 151 9] AW FL 554% 02 7tA A st FH Lol A wdp® o
AEEFQ 157 P RTE 10.9%ERIE ok TS HA| 2257) BEY FollA] wdp' ]
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og‘: [-HI
[HSA A
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flo

AEE 151 o] wdp® ° 9] FEIFQ] [9° P HTt £ A0R W &
77.3%% UE, FEA T SSEAISS dF R BASE ke
Eol Bargt Autel o] X -MthA o] 5714 K o] Y-g-o] Y] TA| 2] 57}
HErh 9o lgo] ShlEnt. sFAIRE KOSPR00AE A5 FHAIe] S7h5
A FEY-ES 24T o] 99 - F 2 - 2-RIHQ2010) 9|4 2~5THA| 9] 7}
Ao He-AGA L] 7HARARY SAHCRE FABIAY w2 A0R =7
H Autoh= Aolsiet. 7HAEA] G v]E 5 s 8219 58 FEE
Blarsh o] - 7 F e - R (2010) ol 4 A A KOSPI20041 = A A7l A
o e} w2 2~ A bk 2Tk o] ZhRFR T 247 coA <k o] A A
B3 =] et Bhdol (GE 2) of] A A KOSPI20041 & oFZF A1) 7234
Aol A mhrE e} ufa=S 2~sThAE 2R 2 AetAlol 4 Hegr o By
O I, 11 2ol 3A|9F ool Eafatrt, o]e} Zro] KOSPI00AE 7+t
%ol 25 A 9] f54 B L HATA R 955 w2 B
H KOSPI00A1E oF{F A ETH= 2~5TH Ao A F B Agjatzo] &
A A&k, o] 2 Qe 7HARA Y 7wt & AR FET ¢
2HH  Hasbrouck(1995)9] AR tiebAel 7HAEd 54
Eun-Sabherwal(2003)©] A|A|$F @2} A A=) A2 F7]7} Qi) ©
AR A G0 Aozt AN Aok B LA A vER, HeAT
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o S

= A& v TR ABHFLE 6620607 2~55+7| 2] 7}ARFA | 1]
Sff 2uf o]} 2 Ao = e, (3 5) 9] AutE Eelstal QT
(H 5) ZSMSIIR} 2~5HAIS T ZHe| 7+z4Et740)| CHet MEZF
R ASER| SIetx x|
1 92.4 18.4 55.4
5 (11.2) (16.1) (10.2)
s 81.6 7.6 44.6
5 (16.1) (11.2) (10.2)
18t —15%7° 10.9 10.9 10.9
[t-value) [7.79] [7.79] [7.79]
1S' > 15775 () 77.3 77.3 77.3

1) 2011.1,3~2011,11,307FA] KOSPI200A1 & of7FA| AR 2 &9 15 714
F37Hdwpt), 2~5THA AFIVEDF S dwp®°) 2] MlE e mH o7 A5}
(information share) 2] 7]%341 FAA Y.

2) Hasbrouck(1995) €] 7 & g 1(:5—7]7]'94 dgqtoln, 3 ko gL E%I"f‘_i o

3 IS > 1572 TRAA dupl ©) Mol dup? o] AU

4) ZF &5 9L9] Zhe A W EEo] zlolof Uist % ]x] A

™.

E4 57}0] Fuere AU A 71K FAE| B o glo] F4E T
wgnTh alste] HRS BEH 0 R vrdatth whebd, Arold TAlA 4
Hepo]

£ WMEAST T2 WS ARHOR HEY Aol (62 Y
W

ot

— 1

WA AT A (Granger causality test) @} LA Al =2] FA 4] %Q?—%EE 4
et Axtolct, WA QbIA AU 2

Eoshed] S8, @A ‘wdp'Q WS wdp® °9] WM agle] ohyrt

(Hf's 0377 = 0} 7 =0} T = 0 ARAPA w7 BELS wap' o] ¥

13) 4 700 FAA FEo] Rxg By o Rua FAE wEYo] 91volw, Hat
A= 0.19091 BH, 41 9] B35 BNz 48.4%7F FOf Rz —?—%‘5]‘”0‘31 Hat A
+ 0.0080]c}k, webA] wdp' & wdp? "ZEE] Me|m7b FIH AL ol wdp' 7h wdp?
£ AsAle wEer d@7HEd BEAATe AFol SN, wd’ U7 wip' &
T@7tHoR ﬁﬂ/\]ﬂ HE W Fre 2ET RS AlAgTh



KOSPR00AE 224 ORZIAIEIN Feaiiiael stz [IEEN

oft

Q3lo] obTh(AHY: g} = B3 =+ 8} = 0)%& AF7HS FAlof AHste] vlA|
FA 3]} A ekA 3R] @ 2}RFsSH(sum of squared errors) @] H]-&-0f LA

_‘0

o PR o BERTh, ol A @A Awdpl_, o] FAHNAALE of 7
ok Awdpi=] o FHBAAS glol 03 BAHQ Fol5zel A hEAS 44
sh= Aol

Harris et al.(1995)= @AZ AT A4 Foesez F7|4 Ax- 33
HAE Fdsit) WA o] BAFOR wlGoFo|al 07} fojHolatd
wdp' 7} Q245 FEHORE ZAFOR wdp' o] wdp® " E AESHH, 4 o] 2
20|31 4" 707} Hlg-o]Holebd O R wdp® o] wdp' o] AmETE 4t 40
7} 5 ol Aot wdp' o wdp® P zbolls AT AnpWAT} HHsto] A

713 FEBAR s, o oF 07 B v]fo)Holebd wdp' oF wdp® 7t
o= AHo| A BA 7} ZAE}A] k=rha |Ast) F AT - 8y A KA v

el A&Ee Av7Hde A5 AT A4 welaaEs 1002 AA .
oA A kA HF AT wdp' & wdp® bl FHo|HOR Qg
A= - 53 BAZE Eqste AL L2 oF soneltt wdp' 7h wdp® " Het
ARE ANdste] Awshe AU HA mEA| 32.44%0]9, wdp® °7}
wdp' & AwsHe A AL oF 16z FHE AL B3k 234 AG2] $AH
FolgoR st e - F9 BA AL wdp' 7F wdp® BTk ZHAUAS F
=k 72 Q0] ulgo] oF 4ol A vk wdp’ 77} wdp' & AESHE 7] b]
£ o 1%z UeR, Frold BANA wdp' 7t wdp® " & AEFTHE (E5)
o] Arts A st

ke
<

14) g ‘wdp' O HFL wdp? 7 O] RFRQI0] opyryel: ARTHEE AASH] 9
3t ;q]okxq AL Tt 2o wdpl94 MRS AT BF o)t

Aduwp}™® =77 (dwp; _; —duwp] =} +Zﬁf * Adwp; ]+ 0



[ 120 EEREERTRIVCRETS

(H 6) zIRMSTIt 2~6EHASTE ZHe| QupatA| HF

dwp' — dwp' — dwp' — dwp'— X —
dwp275 dwp?ff) dwp2f5 dwp?ff)
Granger
C"lﬂ%ﬁ] 32.44 13.78 12,44 41.33
© 345
o1 7} 47.11 10.22 4.44 38.22
1) 2011,1.3~2011,11,307}A] KOSPI200A & oF{FA1 o] X D& 185 1M - AdA 73
FEHdwp'), 2~59A AR FEHdwp’ ")) 9 wWEeRsAHRFPoR 2AF
Granger QIIFIAIR} @ A=A A|G=0] BAK G- 02 A3 ApabA 17 Al

hl =
2)10% FAH 5ol H —t A PRl TA, i P FHo| A A, x— F W
20 Aol 1 WAL 93-S ek,
3) 2] e AR EEANA] 3T QabuAlel ot ELA B 094,

H
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ﬂ
M
_}L
2
gl
o
Y
i
P‘ﬂ
rr
N
i)
By
|
H
2
=2,
p
r]I.
1,
rr
N
Y
ofu
Y
N m[o

2-5TAo] BRI fEAS Meste] Aajete] SR 2-5thA Y] Blet
‘1

o RS AREE 02 A9 M5k g E 5 LS

K K K
Adwp! = 'z, 1+ o+ Ea,{Adwp,l,k + EﬁiAdwpf:,f + Z SAdwp, =2t
k=1 k=1 k=1
b P q b P K P K 5 P P K q q
Adwpff“ = 7’27‘;2“1 + sz“c),,l + Zaf*‘;Adwpi,k + Eﬂif“Adurpf:,f + 2627“Adwpf:}"+ n?*“
k=1 =1 k=1

Adwp; ™ =42, 1+ %, + Zak *Adwp;_,+ Eﬁk *Adwp?=} +26‘1 SAdwpi=p+n! 70 8



KOSPR00AE 224 ORZIAIEIN Feaiiiael st [IEEIN

0217101]/\'1 Rt—1 :de%—l_de?:f: b1 :detl—l_de?:f

(H 7) 21857, 2~3HASIt, 4~5EHASIt Zto] 71zet o] chst HE=

HEZF ASEX| oletx| TN
g A AAYE Ha
1 90.3 9.6 41.4
15 (11.3) 9.9) 9.2)
s 83.7 4.1 34,9
5 (11.8) 6.7) (7.1)
_ 61.2 3.1 23.6
4—5 . . .
15 (20.1) (5.3) (8.4)
- 46.30 225,33 25446
=
EEAIA (0.000) (0.000) (0.000)
g B. FETF o]
_ 6.5 5.5 6.5
1_ 7o2—3 . . .
15— 15 16,541 [6.19] [6.74]
| rad—5 29.1 6.5 17.8
15 =I5 [19.15] 7.52] [16.16]
9-3_ rod—5 22.6 0.9 11.3
157 "=1I5 [16.92] [1.61] [13.23]
g C ZHo v]&%)
18! 063.4 71.3 69.0
8% 3 20.4 21.3 222
15470 16.2 7.4 8.8

£ 1) 2011,1.3~2011,11.307}A] KOSPI200A1 & of7kAIAS] L D& 18 744 AL ATdA NG 53
FE7Hdup"), 2~35A] V2B F7Hdwp ~?), 4~5HA FFT2 B S Hdwp' )] HWE S
g oz 243 U A H S (information share) 2] 7|52 SA X .

2) 9'd Aof| AJA1H Hasbrouck(1995)9] FHaF2 F 7|7t dsgtoln, T3 ¢he] gh-2 FFEHAMY.
3) FEAR = ZF JHFFo] m& Fdsithe 757l digt A o2 T3 ko] Zhe pvalued.

4) 9|'d Bojl A 7} T& 919 Zhe AR EFo] Apolof gidt - B AKX Y.

5) g co] Ao H]-&(%)2 FE Ao A T M) FHFFo] 713 Z mE Y] 2pA|Bh= H]&9,

e

AREFS 2OFL 7]

flo

(3 7)2 ZF DA 7St S 7tel tiel 4% A
&4 BAXNE At wdp' o] UH FWF 151 9] A Q) AL Bt
41.4%0) 1, 1652739} 1647 5= 34,999} 23 6%t} 1512 (3E 5) 9] S| H.o} 7hAa
AN, 1577 Bt oI 73] 6,5%ERJE 2po] & 1231, 157w 1510 Hek FA 3

O3 Rl SR £ AL AITHAL A LA et A



2EIST x4 H2s

Aol T3t 710 o] Aol & Arshe), A 2257 HEY FoA 15" 0] Is” o]
U st e Aom 2AE mHAL 6o Rt vk, 5707} e
DA} 57 2R A gt 22 205 ol R4 Ao 108 FELA

Apo] 7S BT B AT 0] 9)(2006a, 20060) 4] H-9-AZAHEA of
2SR 7HA0] 7107} FobHlths Auke ABRIskthy. 244
Aag o) 2R AT G, ok Age] ARAA) R AR A4

~ _H
ol
b
o,
N
it
g
)
Q.
Q
xS
flo
Eiw)
ot
+
x0,
fillo
ox
K1
1o
Jo
offl
o
o

=
Japol vlso] Hrhd X Y7k R ASAES i-sHARY A2
P50l & 2309 BHES HeFHOR BEN Aol PRIt N

4, XFg7te| 7HAgzo] et Si=o| ARIHE miH

8 12 @8 241744 2413k 71 9] 4 A7k R BEeha, 1Y 9. 24 4
A AZEQl @ SAIZEA 9] 3417 uhA R AJREO.R ARSI 9 Aol 2
SAGA L] AR o T 7 A S = 52.8%0 A 57.4%0]] E3ERITE
Gl A S THATAES AN & AREeE HIA A AP oll A 5L AEREY o
~2AN A 71 S UL FEE YER o, ZF Al o] A EEFe] Hato] T
Shthe AR SRl 5Zel A 712t olet YRH o= 2-suA o] 4
Bl 1577 = Ut g Holu], W F Azbiet HA A A A5
18" 3} Zol 7} S sl Qiek. 7k Al EE 1517} 1577 R e Al o] v
15) ©]-%-uH(2006a, 2006b)o] 2~5TtA| Q] AH o] 6~10TtA| KTt ot B sk Axtel e,
Cao et al.2009)= TFFAARY] 1084 FAFEZHAZANA s~108A4 S FEFo]
~4°}74H FEGHD Frhal Haskal glom, olF A AE HHo] obd FApt

52 RS AR ASYBE HOMEA WA TR @A) AFHuE
e Amone) 907} Aes Aoz Ak gldt



KOSPR00AE 224 ORZIAIEIN Feaiiiael s [IEEEN

& N ARE ol A 63.9%2F H A Al oA 68.5% = e AEHE Al
e 22 Aa AT 5 ek olef Zo] W & 2A417F0] Auet 2.5 84
7HA| 2 AAGARNA 7P T o EEAdo] w2 A FE AR =44
= ORE Al A 2t = AP AR AlE H4E 7 AAEe] F-Ae7t
£ o83k, HgAZo] dHfsliAl= vl=r AR A Mgl =] AHEA|
ol v FFE st SIS HA oz AEAdolAl nle] 2S5t
2= S0 2 AT 4=tk ERE (L™ 1) of|A 2.5 22417 F 244 7bA] STHA|
T7he] 573 ol @Ash (LE 2) ofl A 2 AXHERt f-57 AxHlof whE

(# 8) ZRUS7I 2~6TAIEIC| LUE ARZINE 7Hetzdo) e HE=2

t t+H1ed ;
FEAX|
18~20A|| 20~22A|| 22~244] | 24~2A]| 2~54]
g A AAE Bt
6 55.3 54.2 52.8 547 | 57.4 2.63
(16.0) (14.7) (12.6) (14.2) | 15.1) | (0.03)
o2 44.7 45.8 47.2 453 | 42,6 2.63
(16.0) (14.7) (12.6) (14.2) | 15.1) | (0.03)
7St — 9275 10.5 8.4 5.7 9.4 14.8
[t-value] [4.81] [4.02] [3.16] [4.70] | [6.98]
18" > 18% 7 * (%) 63.9 60.2 58.3 62.0 | 685
g B X H]E& %)
15" 25.0 16.5 12.3 222 | 241
1877 25.5 21.2 20.8 208 | 11.8

351 1) 2011.1.3~2011,11,307FA] KOSPI20041& ofkAI A2l A& ufjufA|7ke] 57 AJZtcdol A 2T 48
o] 18 717 oM AR g 2 E S 7 Hdwp'), 2~5THA] Fe7t2E 757K dwp’ )] HE 92}
FARY o2 =% A A B F(information share) 9] 7]&4 FA X <.

2) #'d Aol AJAJH Hasbrouck(1995)9] W2 AFetx| ot a}ghx| o] Hatghe] FE7|7ke] UH o]
u, &% Qo] ghe EEHAR.

3) IS' > 15" (W)= BRI A dup' o] HH o] dup’ ° O] FREFR T} 2 TR O] u]go|ni, z}
TS Qe 3h2 P rEFe Zolof it -FA A Y.

4) g BY] |t v]&2 2R YA T A7k HREFO] sAIZt oA 71 & mEUo] AX|Sh=
Hl&.

5) FEAIR= A A REe] Poto] BE sttt AF/H ) tigt AR &S ke ghe
p-valued.



A& oJnjst, o2 Qlaf 2~5tHA o] 7F AR A&
Aol Z718t Ao g 223 4= qlr} E3F Bloomfield et al. (2005)2] A3 ¢15Lo] u}
2, AR E 712 A *Hinformed trader) = A& A A7} 2= A A A 5 o]

7¥A7} ot ARE A B2 9 AT RS B4 Hoke AATE A
[e=]
h

Ao, oA A E AR A EE B Eue] 2EARE AE THs Aol &

(3 9= 2-5THA| Y] X7 BA 7S 239 A 9 4~5THA| 2 e sho] AlXE
R 71 A%l et 3AES SAe Aufolot, AE 191 9] $Ae (&
8) Bt ZrAPANE o] AJZtfo| Ayt 157 oyt Ist PR 3 157
1810 RO e e Ake] AV AL ek (G 8y AT QA 151 = N
& 5 Aol H17 A AZE oA Al SR AR ol A ZH wrow, A7
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18~20A]| 20~22A]| 20~24A|| 24~2A] | 2~5A]
g A AAE HF
o 38.4 38.2 36.5 37.2 423 5.35
(15.2) (13.0) (14.8) (13.0) (14.3) | (0.000)
) 31.2 32.9 33.2 33,2 31.5 1.04
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8.1 i 6.2 7.6 16.1

81— 15" 3.73] [49.9551 2ool | @20 | .01

18— 1st [094921 [24.201] [12.4901 [23.667] [37.'234]
Hd C. EA w5 A JEF] Hd v&%)

ISt 22.4 18.2 17.3 15.9 26,2
7§23 22.4 16.8 27.1 215 12.1
18475 23.8 19.2 25.2 19.2 12.6

Hd D, AZHE EA W JEFO H v %)
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18773 24.3 27.5 29.7 30.7 22,9
184750 28.5 29.9 23.1 25.1 20.5
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&3 FAAY.
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), I3 Qo] Fh2 EEHAQL.
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oA | by h, hs hy hs dr' | dr’ 7" | adj R?
. 0.708 | 0.689 0.674 0.689 | 0.711 -0.951 0.935
& (17.59)%*|(17.97)**|(17.77)***|(18.57)***|(19.84)***| (-3.99)***
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NS 1 2 3 4 5 6 7 8 9 10
g A HSAGARFIEHFE 7o Tl S g 2~5T A
A s e S Il
38k 0.257 0.352 0,418 0,479 0.522 0,556 0.579 0.598 0.607 0.606
A8E 0325 0438 0516 0584 0.636  0.678 0.707 0.729 0.739 0.739
g B, 2~5GA AF7tFHF Ik Theld S Aol it 94
TEF S H A v
33t 0.166 0.162 0.151 0.124 0.103 0.081 0.063 0.056 0.055 0.056
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251 2011.1.3~2011,11,307FA] KOSPI200A1 & oF7hA1 %S| 2 YES] 18 74 H AT AN 7S Bd4S
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Abstract

The trading of KOSPI 200 futures, the limit order book plays a
significant role in providing liquidity on this electronic derivatives
market. This paper presents the informational content of price discovery
and the pattern of liquidity provision in the limit order book of KOSPI
200 futures listed on the CME Globex spanning a sample period from
January 2011 to November 2011. Trading of KOSPI 200 futures on the
CME Globex platform, which was launched in November 2009, starts at
18:00 and closes at 05:00 the next morning. Using the Vector Error
Correction Method to estimate the “information share” of quotes as
suggested by Hasbrouk (1995), we find the best quotes contribute more
to price discovery than limit orders from 2 to 5. Furthermore, we find
that aggressive limit orders are more informative than best quotes in
the price discovery process. The information share of best quotes is
concentrated at the opening and closing of trading, which resembles a
“U-shaped”pattern. In contrast, contributions of the remaining quotes
from the limit order book to the price discovery process show a
“reversed U-shaped” pattern during the trading session. Our results
suggest that informed traders seem to submit limit orders strategically,
discriminating between best quotes and other remaining quotes in the

limit order book within the trading day.

* Key words: Globex, limit order book, liquidity, nighttime market, price
discovery
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