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Mey-5o W, Auaw WS4 m9 5 5 AR 2o £4 gAY mete] g
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(positive feedback trading)gs Z0|t] &+ AR 259 AH §84& =QUtt=s 225
AIAIgte.

AeANE B JHAUA s BAYE AR Fa s F shtolc.
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Before 2017/11/13 After 2017/11/13 Increase Increase%

IND 6.71 11.45 4.74 71%

SEC 0.12 0.25 0.13 108%

Spot INS 0.37 0.56 0.19 51%
FOR 0.67 1.12 0.45 67%

Total 7.87 13.38 5.51 70%

IND 0.06 0.35 0.29 483%

SEC 0.13 0.52 0.39 300%

Futures | INS 0.04 0.19 0.15 375%
FOR 0.03 0.40 0.37 1233%

Total 0.25 1.46 1.21 484%

IND 0.10 0.58 0.48 480%

SEC 0.05 0.22 0.17 340%

ETF INS 0.06 0.15 0.09 150%
FOR 0.04 0.41 0.37 925%

Total 0.26 1.36 1.10 423%
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M), SECE A}, INSE ZUALE AlQJst =7]8, FORS 9291 Lhepdint,
Increase%e A2 57H20] 2 A fju] 982 Lepdct,

46




2G50 A EAIAF] AT AAAe

2. ZA T A2o) 2l

ZATH A Atolo] b elsh wAstA HTiEoz stHe] ke %2 ujsta vt
Aol £ o %g ujEsts WHoR AfeA s8st WA Jeit Ael 82 Az
e o ol23 AtAA} FHsa FAE oh Aol #F Ao chEAQ AR
1o FAE SENTERR. AN B Sol qT02 A 1 FAD 1T Hor

o2, m2od AANGIE B9 RS HE 2 Aol 08 S

[& 2] 2AC ZAXY] Ad) 5 m2 Tujoj2 A
EACE Spotskel Futurestis 12 §53 HEABAIN 2 £AFA Atk ol
B8-S Uehdnh nE ExpEAl] A2 271s 9 g 3540idolnl, AR &
b2 o1E ANhF 12191900] oF Sufolct. WE I MEAE] F Aot 2= 2
7k ZA9) Aol AEat MBAGOIA AAsHE u]F0] Abol: BjP 2of, Aoy
o FAIK F71e FANT AANG 5710 0.64%0l BaAstt, ABAY Ak
Bk § 2.93%5 ARl

mg Aol MY S AlRshe AL SUALS Alelgh =vlTolt 7@
ALY ARChFE F7be QWP 3179YUOR, o] | AEAIRIY 42 AfF 57t
20 of 21%% AA|GITE. Z|TEAGY) mR IMujo e BE AHoA BE J|H
Sxbat AA A2 Aol 20% Hwo] uES ARstnz, Aol AR gl
ATHQl uFoR AolAHS St Yok B & 9k

A =z IHojoje] dE7 2l o] ¥]Eol

““_lﬂ

v, ZUAReL 9T 03]8 HE Fulo|
Zoj& Aoz UET FEA] 2 oot telE ”%713111‘41%% 2621 Lol A
760908 A& oLt, ZUAL AAQ MEA Y u] "]FS B2 AU 2.00%014 &
2 33l 146%2 gaslgn 9Re9 2 ) P P
M2 Ah2o) 12.33%%0, LE Syl 1.05%0l0], A2 HA| Aej7k 500% 4
A3 o vlsh L2 aWojo) AR L WF 3701UolA 4201UO oF 12% FS

it ol Z2IRANUE St FAM Ade I AYAAE SHAR =9l A2
i RS o

47




[E 2] 3AE FAANFE Z2M0jo) 2=

Before 2017/11/13 After 2017/11/13 Increase

SEC 0.0026 0.0076 0.005

Value INS 0.0078 0.0395 0.0317
FOR 0.0037 0.0042 0.0005

Total 0.0121 0.0475 0.0354

SEC 2.17 3.04 3.85

Spotd INS 2.11 7.05 16.68

FOR 0.55 0.38 0.11

Total 0.15 0.36 0.64

SEC 2.00 1.46 1.28

Futuresd% INS 19.50 20.79 21.13

FOR 12.33 1.05 0.14

Total 4.84 3.25 2.93
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A7 W gtufjio] tlo] &7tk AW 2|A] ETFY H¢ &2 Avtol= SHA A2idiZ¢
10% oL, B2 SHtol= 13%= 1 H|5o] Z75IaS &l 4 oot Futures¥%+
AA A= 7idi= diy] ETF A% 9 ghojeio] vl&3 Yepdlith. oref opdsd ETF A
dat gt AlE of 192 AES AdSitd, ol AA As AAlE 57t oF
5.12%% AHX|sta Ql&2 2u|stt.
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[ 3] ¥ HF ETF A% U ShojoH

Before 2017/11/13 After 2017/11/13 Increase

Inverse 0.004 0.011 0.007

Value Leverage 0.013 0.068 0.055
Total 0.017 0.079 0.062

Inverse 3.08 2.12 1.79

Sec% Leverage 10.00 13.08 14.10
Total 13.08 15.19 15.90

Inverse 1.60 0.75 0.58

Futures% Leverage 5.20 4.66 4.55
Total 6.80 5.41 5.12

Z) Inverse, Leverage= Z+7+ @ HV\, e 2]&] ETFe] A7 9 ghojols L}EJFLH‘J% Total%
Z3&to|r}. Value© ‘:JH% Ho|t, Sech SHA }\-IE s iyl vl&
Futures%= A& A& 7ddia ofy] v]&& 5t}
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e SRR H2AFANN 2T & STk

2 AolA = A 7t AAIAN sikE £57ds5H7] sl ETF AR

rojst Ao B & 42 AEAONA drhujoisich= 7Hdsto] 242 5
£ AT ETF AgolA Z8Ate] A & Agagart 23e Afcidg

Uetd A2 && FA 5 AIFRGAL 2710 ofgt At otd B%&
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o B/10EE SAL ek SN vl AR ETF AN AT
TF A3 U ATF o WEE £E AN Rsleh, ol g
ETEA] 712} 3710l 950] L2 AFoIA 1% Hl%% AL ke 2 4
ot ATpo e FWA ETF7 el 2 B S7ko0el 167099 5 115o<>4° £
HRERA Atelst Aefolo], o BE AhZS HMEAOIA o}
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[E 4] ETF AZ=/gxte] & = 72ts

Before 2017/11/13 After 2017/11/13 Increase

Non-MM 0.016 0.069 0.053

Value MM 0.037 0.152 0.115

Total 0.053 0.221 0.167

Non-MM 12.31 13.27 13.59

Sec% MM 28.46 29.23 29.49

Total 40.77 42.50 42.82

Non-MM 6.4 4.73 4.38

Futures% MM 14.8 10.41 9.50

Total 21.2 15.14 13.80

%) Non- MML SUAR] ETEA & AIGZRGAE BoER] 2 A, MM A ZR/GA7E
zgd A =g Value—l 4= 2ol Secky 5HANY Mg Adia oyl

H&2Z, Futures% AR M2 A2 oy v]L-S UERACE

5. ETFe} d=9] xtA

ZAat A2 7¥e) 7HA 2] 2 xpolAe)7t o] 2ojx| = Yalet ol, ETFet A Afo]
olE 714 mele st At AR} shssteh. ETF AR A2t Rabela] ooty &
&) u]a) Aejulgo] e Wooe AW ME Atole] telAefel el o=l
S R As EXRSAAE AFoAY 7187 Ao QUrkm B & ek

2 Aol A oS AR BSoA Ajaro] FEE o Relo] AtelAalo] 2HS W&
o} 9] 2Ql ExtRbE AlSt 7} WA Fon] & A4 wEolA At BAsHene,

AN ZEI MY DHF WAL Y Ao o 4 Ak AR F A} 7t
A = A S0l H2e FAY 2o WAstel, 1 AR S0l Ao S A
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Before 2017/11/13 After 2017/11/13 Increase
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Growth of the KOSDAQ150 futures market and
cross-product trading

Hankil Kang*

—— | Abstract

[ analyze the growth of the KOSDAQI150 futures market and possible
cross-product trading on the futures, spot, and ETF markets. The KOSDAQ150
futures and ETF markets, which have not been quite active, have grown
significantly in the sample period. Especially, domestic security firms, institutions,
and foreigners’ trading amount have grown remarkably. The growth of trading
activity is notable, compared to that in the KOSDAQ stock market which mainly
consists of individual investors. From this observation, [ measure the
cross-product trading activities in the futures, spot, and ETF markets. Suggested
four types of cross-product trading activities are spot/futures arbitrage, ETF
creation and redemption, hedge of the ETF market makers, and ETF/futures
arbitrage. 1 present the maximum amount of cross-product trading activities in
the futures market. As a result, estimated cross-product trading activities
contribute about 30% of the growth of the trading amount of the KOSDAQ market,
which implies that the cross-product trading grows with the futures market. The
empirical results suggest that the unique function of derivatives market such as
risk management and price discovery are related to the growth of the overall
market through the cross-product trading activities. Also, futures, spot, and ETF
markets do not cannibalize each other and they can grow together by
cross-product trading activities.

Key word: the KOSDAQ market, market growth, trading activity, arbitrage
trading, hedge trading
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