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A g4 9A5E £98 AF £ Y= Rol FAAYY SAolt},

ZANFNE FBE BT ARH AYHD Q. o5 F2e 73
$7 =3 ZRao A7y g2 gdox U P AAFAR
QFANE F2 AL ol Qo] oledgol FutAT, FHL FREE0] 4%
Ho] AYHE FANZAA AAFAASE FAJAS Fol7] P8 BT
£ &7 St ojUE B vlgol 5A B olsh B FAY FEAY
e BARAN 209 uEEAY AEF F2o GF EAANL A
As7] JANE olel TEo) AN TR A4S AT $ Yok

olg} ko] WBo] EAFA At TN} EAYAel B
WA AN AL RolF & F A, TR} o
2H Y23 A BE FAACA A2e SAUALE A 9Q3, 1
ot AEARE EEAA AAYA Aol B & AEF AP FelH 2
o)ulg 23 Yok

olgfd FAXNFMEY SAS Awnw e 2k A, Aol AE
NN dEE $ P A2 ohjd FANZY sASLFE YEhE @
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AN MR & A dEAUS 2 2470 QA7) W] MBI FIt
A 2@ AA, AFUE FAFESY A A g 44 Ad ans
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KOSPI200AEAAE 19700 olF FAXRY R AT W50 5
e shed B3] FANRS JBEAE Wio] AAHWA 1 Lol A
AA HAYT. A N BEANEL 4L ETEI} AdsAe ne}, B4FA
Aol g AAVEAT e BART AW 74 Aol B2 A EL Fo)
7l 98 FANSAEAY Y £9e Be 2 3 Pt

2) 34, “AED7]9A Rollover7t KOSPI2004E A=) njx): 48, AA1=g, A7
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FNAFAEY B AHERL o]RAE o|F3td FHASFS FARHA 7HA
7} Wdle 4 LEZI L (portfolio) 8] 7FAF ©WE 3PS FAA=
b Aok mEty =Y olFel HF #A) (hedge) ¥ &F 2 AE3I 7
g A7t Bol o]Folt

ZU AEAFAME FU FAA AEEH] U 850971 AFFE FolA
A7HE vl Fo] 1 4F dEEE FFL JoH fEdel FTHE 2000 F
B F7HE A7F 29405 AAbE A& KOSPI200A| 48 viv] didez 4t
2 A A3 AEAHYNAH KOSPI2Z00AFE div) didez dthes RS

'KOSPI200A$:90] BIHE 2007) 4% 2 s F4o2 B3 oF
FA7Ae 453 et g@ A0 wue Edz AE 5A4F d: A%

o}t7EA o, ‘

KOSPI200A] ol £3= = 2007 F5Y A7 F99 A AA A7 F
B A7 399 70% ool 2, A TE T AMEY T v F5H
o] 25 KOSPI200A¢] #lso] 17] W&o KOSPIAl49 KOSPI200A] 4=
9 FAYL AY FY3) .

@A) KOSPI200AEAIZA wid) t)de® AHE3tn Y& KOSPIZ00X) <=
T FAHNEANL A 1990€ 19 39S 7IEAFLeR g4 ASEE 100
o= 4ol A&t itk 2006 39 T @A KOSPI200A57F 18046} o
s RS a7 FA7F A53ske] KOSPI2004170] Bl =Eo] Qs 20070 A%
FE29 F7b7 169 Aol ulsl 80%FE Asd Yo duz HUT +
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KOSPI2004 &) digt FA= AFFHo2E FAuite] F43 FYsid,
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o FAR A Wrldel FYHoF dArt. ol AMdE mEdt A} F7}
Aol F2& vt AE W/G7AA B ded = SERAHES O
Aol FAAFAEY o]7Fg0 o] At oln ER{H LS FEUE&(FIHAS
g T3 F4E AEY W7HA Efsked Qg o)z §) A v
AEEFA B2R710FRY HFd)S AR uLg dusid.  webA
KOSPI2004 £9] o] &714L 7|24l KOSPI2000] #2E s dE7140) B
Tl &3 e, IFLFE AT RS gndnt _

AEZHA L o7 /AL 7HEolu, 4 FAApEZ Fo3% 7Hdd3e
a9 ZH o FAAGF Ade] ©}E £09 FFol 9sle] AE7IZ o] FAH7)
& o713 P AR E g F, AEEL AqnFoez FF
F7HAA o] e Aoz AYHA olE/MFRT A FAHZ, =T R
o2 Y oEVF R BA AP ol HAF A HEFFo] ol
7HaS Hold A$ AelAe 71371 A%t

A o]2FA AEVAE =& dAME 2 X 7ol dasid R
A, BE FARNEL F48 ojAE&=Z A¢ glo] =2 WAAY LF + ¢
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. 4, AEF Au 2 Utk AR, HEES €84 At YR, Fu=
(shorts sales)ell ti3t Aeko] Qct.
olg3t 714 3dlol] o]&7149 &AL tS3 Eth

= - _t
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A, dE7HE(S) 9 @slelrt. KOSPI2004E-2 KOSPI200%E 714023 E
Fohdl AFol7]l WjEe] @EFHo] A5dd HE ol&7tFo| A3y dE

F2o] st HE o|E7Hel sAgatA Wik T, FE M Aholr}.
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A 97 HE $olth getd Biulgte B &35 Aok W) =
o $£90] Toju} Bgulgo] ZHAsn KOSPI200AE BAHEE ZA4sty
& ol&7170] sEsiA fdk. A, Z2EYS () Q) ¥stolth. KOSPI200 F
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KOSPI2004 & ©]&7F4 (F) = 100+100%(0.15-0.02)*85/365 = 103.02

<39 1> A& °l&7H49 o] (2005¢ 3€ ~ 20064 39)

r 200.00
180.00
160.00
140.00

120.00

A9 <a¥ DL & 479 A7ddQl 20059 3¥5-E 2006 397HA] 9
AE olE7H S AEF 2433 Zlolth. A2 3d F< KOSPIA RS 34
A A5g MY AE o714 T FAFQA ASHE Holn YL
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Al 372 KOSPI2004 E714 3 o]&714 9 3+

FANAANN YD ARNA} AEA 2 Ao|E o] AlA (basis) 2}
e, WolAre AES AEE TPT F uh ol MEANS T
zo% RFust A ANHo MAEBA%WI| A TrES5E HE/H @
2714 Fasht, MBS B 2 £FRA by g2 dee
S Q. olo] get BARE AAUE J¥e FNSAY, o8 vPA
Jol 272 Tate wjujaee kit AFL ALE 1FEoT 8T 2
A¥e HANEAE A (hedgen S ¢ duiFe mAE=  APAUR
(arbitrager) ¥%el 23 @7 Fo] et

Wde] B2 5E 06] ARYATI AF W Do} 00] HE Ao] A
olmz oles e FANF E T (contango) ST 39, ol gk Wiy
HE ARAS 92A1F = @9 dglolA (backwardation) ]2t jtch. 34 T}
g z70] YT WYt 4B F HEAF 19 0B ZUE shd,
oju= i\.Eﬂ]E(spread) g1 o}

%A AFF KOSPI2004E 9] o|&718¢ ulg o2 KOSPI2004 89 3
&g ANRd ge 2ol Fo” 5 ok

24

MIS, = E——Ft % 100
F,

MIS; : 3-8 (mispricing)
F: : AE9 AA4714
F: : A& o]&7}14

A AolA olE7HAT AAAHA Al A& MG B e AAW
KOSPI2004 89 AA7t70] o|&717e) vls) 237 I3 Yok Ae £
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i, w2 29 @& 7HAW KOSPI200A &9 AA|7Hz o] o]&7t#d |3
AF7t H31 Qo AL Sk oy & £ALS KOSPI2004 =3
KOSPIA 4= () FolA Addez u37td 2E& WEstn A AB7e
A& vidsks FAY A 7135 H= T 20| Eth

H &S wolAAgt A3 UH BAE 7L Ak AHolA A A
A AgM g8 AENAT dE/HFY zolE B, o|EHlo|A A A
B o|&7H43} dAE/A Y AolE wuTh weF o] o] A AT} AlZHo|Al A
Bt agd FEgo] (-)7F =i, T3 o|@HojA AT} Ao Al ARG &
thd, 2 gol(+)7F drh. A3, o] Euo] A A%} Ao A| AT} AA|shE
g&ol ‘0" o] Ho| 1B} T ARILEAT} A EE Aol 12y AEA
A3 AEAZY AH W& E Foz Q) o|Euo|AlAg} A|FHIoAAE
g4 zpol7t A = Qlo] A &o] I EATGE T + A

2

<23 2> g dF Fol (20059 3¥~2006¢ 34)

25 o WO O 0K =00 N OO 0K - 0N OO OKO S
- A O NO N O~O -~ AN~ NONONO-~-O - ®r- N -
\\\\\\\\\\\\\\\\\\\\\\\\\\
O O I ITW WO G RNKNN®B®B®OADOS O~ -~ NN ANAN=- — N N
© © 0O 00 0O 900009090900 O rrr -~ - o o © O
\\\\\\\\\\\\\\\\\\\\\\\\\\
O U W OO WWwWwWWWOW WO WWWWW O WWWOo O @ O
O 0O © 0000000 OO0 0900 0 900 060 009 0 9
5 0 06 00 006 0 9 9 ao <R-E--R-E-E-R-E-N=-R=
VR VAR VAR s VI s VIR < VIR S VAR SVARRY < VAN SV S VAR SVARY VAR VAN VI <V o VI AN S VAR SV S VAR VAR S VA SV SV

Nzl s
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ZA12Ee Fag WE Fole <a¥ 9 A AL T FEIAE
& —0.382 2(-)¢ @S Yz Y=u), ol= KOSPI2004 &9 #7147
o] o]&7ge Hlsl AR}t Hi dvie AL B olH@ A& $HES
KOSPI20041 83 KOSPIAS(AE) FojA AdAez 1371d ©l&74$
Estn FAlel AFrtd AA7EE ddste FHE AAAY 713E R
el Fo 2ol A4,

Al 4 A 29 A F (arbitrage trading)

AelARE AEARHN 2R YAH A qjolE olgdte ArHoz
IHAE AL WEstn ARsE AL S F A H2899e W 3
AAYE gozH BARsS A= AU Juldrh. ABAANN P4
HE7AL dE/ARY ga AU WA AdgE o) BEoth A
o HEAT o|2F MEATY sHARolst An g ooz gy 3
o] FAXSE HEH FANS(EE) T4 AOHoz 1%t Re WE
S3 FAel AWtY RS wdstel TYY Aole FuT 5 Yok ol 2
& AAANE F5EA e 2RPQ gels AEAHA0 o|gdoez @B}
Aol Tlzstel FAE7] PR F 7HAAloldlE AT BAYF AP Ro
o 28E2 o2HE/AS gHFor AR A P4 APFEY &
Ae AT & Yt Aol AAAH SAo|t},

FAANRAE HEHFol FEHAARY AU Fe A5 H@
a, & Re WFSATE Bole) A wgEEE SEA olde d& Wy
< AHgEg. 95 Eo] ¥A KOSPI2004E717o] 185poln d@E7170]
180p2Hd AEE 7hAAlo)e] 5p9) tol7k YA Dk olw) AYAHAE +4

l‘l

r

Ir rlo
=
rt
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B2 7Hel e AE 1419%S 185pel WiEstn FAlol ¥ 714 Je |
E(KOSPI200 TAFE)S 180pell ME 1Ak A33t= F9(3,6009Hd
=180p*20%t) & viFdth. I H w7t Hda @E7AS AE7Fo] o
A3 Hel(BE7HHo2 NEAYE Ah) I 71F0] ojd wEo 2 Aol
€ ol BAAE 2% AEE 7149 ol 5pol e 10094 (5p+20%
DY AAE A = A At

AQAdE A2 Adve] A2¥e] iy X239 oo vFo] Axt A
AR Qe A 1 F8A40] Az AANT Yok 3] T2 nujiME
AAAETA T o] ETHY Atold] Aojv} AR W) JBFAAE] T2
< B8 dFoE AQARE sk, oju MEL ALV A7) PR A
E7HE S AES vHsty, 8L A9A utAAS TS duAgS
FHsA 2e»

AENA AAY 2E5E 2Pz Yyed <23 3> 2 AEAR
o] @EAIZe] ulas] 7t Hol AL wWE TR HES uiEsn BA4)
AF7rE dES ugdts dFAAdANE AAS T o wigard A S
B AE T 98 792 94 Aok o)y oln] V=Y AES
A AFEole AL FWGRE) S gk w2 AEAIFo] AEAF ] )3
AH7E "ol 9E b ABE HEL it FA6l 13tY 2L o)
T MEAYANE AAst ©7] o AEAIAYE FAss FFL E
A3 A8 F9& @A Bt oW v wlH MEL A WESE RS A

o) (FE) T ¥t

5) 234, op. cit., p. 22.
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<13 3> AYAHE 3F

AEnHG7} o2} A ) o) A B4t
(contango) 7 REWE, |- (A Egn), N
=9 dEvE)
Rt 7999 9
o =212 A At A A At
AEAR7} N (REWF, | - (A&, 7
(backwardation) AEvE) AE i)

AEARY NAAAH o|24HE 92 So} Usabe, KOSPI2004E )
A7 ol o7t RT £A 4R A%l 1R AREE viEsin
AG71E ol€714 & vl HAo] A Aot} o] KOSPI2004 &
€ vizdtn F4 XEZIHLE uF FASE A& duiEnh oF w9
KOSPI2004 ¥ "EA|S @32A3%, B3ty YW 54 LEEZZE v
3t gt} wbde] KOSPI2004E29] AjA7HA 0] o7 Rt e Aedde
olg} W HE HAHS ARE3t AJAHY ]S E& F AT

%, 449 AE717 7 0|3 AE7MAFHY JHgAtel7E Adulg oo
gAg 73$o) KOSPI200AE3 KOSPI @& FdA Adzes 13719 A
& Wizstn FA ABAE AE wigdEt] FHE AAdS 1 & ok

olg]& A AWE KOSPIZ00AES] A|Z71A 7} o] 87149 Ao)7t Aen|
$rn & " bttt £ ARVMA T o748 Edde] wAE wivit
WHEFHog lAHI} o)|FfRHA ARATIAT o]l&71F 9 Fake EAEA

AAAANTE Fhe s ZEAQA olrE AE7HHe] dETHH 71Zee 4

o] 43A% BAE 23 Y| Wtk o)gHoz td FEIA
o) EAsE SAANRANNE oA 7187t g =Bk ae} A
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B oo g3EY AR ox A ES4AANE Zx: YA wRbelm
KOSPI2Z00A EA1 = vizt7bx]ojr,

F,(AES] NR7IAKF (A8 ol&77) 4 W, FI/RFAE AAdAHY A
22 BE A5 3 @ EZ2] 9 (indexed portfolio of stock) S A3}
£ A4F A=dUAEe] ogdtth. a8y FOF, 4 9, FXFAE 29
BT @AFAZ] BRI dE 190l o &t FpRS
Fao] B AL AdANE BE FIHAS AU 2w
Fe EHA FAEE ATz o)FoX. BuE FIAF I}
e AFEHAZRS o) &3te] Adsts ZZIHvd] (program tradin
g)0F F3 o]FRLD

F7RAG AEANY =9L AEAEY FA F3FA 9FE & 5+ A
4. &, F/RAFASE dERY FL £z $9% FA} shsdEE 34
of A 27t AEAZLE oF ZleAelth. a3y FAFHES F9)

l

oﬁ, 1R R 24
J p)
T -
rir o
boo
fF rlo
}:I

i)
hJ

RASE QE 74 EEZele0 YL AT F Yore NUAFALE o
oz FAERE & 5 Qu}. BPAFNME HNEL 3 A3 I

LA
b

1o ATFERT A5F FolatA stod TN FEA Fhel 7o}
. ARHOE FAASAR EQW BES ARZINEL W

w8
o o 3

2

AEPPE FAAN = A7 Ak

FIRAFAEANE TR 2ZE FAFR g2 714488 XS & &
FEO|EE 7|AFANNE FHOE F971 FuE Fojth MAENHL B}
23t 3T BAZ FAHBE HE/F0] AEVME) wd) Aoz A
& = AYAAE FEsHA ol AEMYE AT FAY ARFeE 2
F ok

[2}]

) FAREE AR vl e F A%l ne} Alde] 238 T2ades YUMo )
4 EE s Adst ojfolxe 2e W

) BEF, &394, “SHAZE] Bl AP A, 24, 2000. p.102

~3
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FHAF AEAAE AEA (everage) A7 AX IRASE FI7t &
et AEARNA T AEXIALS BASE HEWTE 93L 393
e X9 A ddde] 57 g A3 7FeA sk AFAA ] A
Fe /e 48E s 2HEE FUHASF AEE 08T FU)E
HAMA wAE B =g 29 Al F8E FUAIE 71se F9%
th AR o= AR R AEARNAM E Hag A wF 1 IAPFE
FAY F AT AFAA YL FAANA o] H_sc)

&, FIAFAEY E92E T A AEAFY 7ol EHA
A 7FsAdel Avk ey B2 APAT] Qi FUAFAEL] £343%
z} Aok w|dS A g Izt Frre WEAHE FIHAZ <)
BA ARSS & F Ak AEAF] 33 dEAFY sl I3t
g Zolx, 584 FUE JU=HERE Ar|Foz FFALRY P N
Ao, F871842 AEAZY] AT FoA9 A ot AEFNLEE F3 o
AFI9Y FdE ol F Atk T3 HEE o] &F A Az F8712Y
Y2zt FAadte] At 9 g3y £249 Rolh

a2 a AEANY 544 AR adE JAEAZC blg ¥R B
S&P500F7HA15 A& 2] A4 1983dRE AdFoe] FEAZES FA=27] A
Zato] HARA7I5E FE}L Yok AEARY stguAvso] $ud o
HEANZZ °12 Frgdol R Ast 9 wtd& T} BelA a8 FUL
o AESARE A% ARA Adelr] Wi Ul MEANFY Ll

hE T4 M40l AT ER ABRAL 53] JuAA, 24Y T £
BEE mES) 24U~ PopolEz o] Hops| FARAY st AFan
1 AT

8) olAR, “F7Hs AET AFA A} B A", HARA=E, ARk, 2000. pp.26-27.
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A57A FAN5 AEADY w3}

FHRAFAEANY adE daF 2

A, FHANZ] @ A5 dsH ARG Sy Golv). FAASF AEA
AE RS AT 7, @924 B T ARz AFF AYwEE 2P
Fo 2N A F3E3% AE8AHE o FAAF U A4 d§ R E
A3 3ot ol A F4E BRI A o AEAGE RAgos
A F7RAFE FAY AS3A A & Jdon, AEFAY AYug F
A 8ol A3t 7154 JE FAF Jbedtth ojgA HE FAAFS A
EANER QAR FF] AAEA ASIHoz AYFERIL Foise] i)
T ARG AFAIANE 8ot AEAZY F54E Y & A

A, MRS F9E F Aok FAANT @ A9 AEFAe g
HEARS BAFAE F38 o= AE 98E 9T 5 Yoy, Iy A
A, BA, AHHEske] Hgte] & AR AA AHGAF JPele U =F

Thtel ok a2y FAAZ dAQ HHFES vdehls FRFAES
o FHOoEN AFAAY JtART e AEFHOR YAT & Ut

AA, w7 23750 Yok FAAFHENF L AZFARE] F44
29 7S #dE FRE 53, 24, 453% ARE vReR PN
g 71438S T FelFez AZAh gEA FIRAEL AF 93N
g FAAT FEE AEAZE T3 A 5 Yok

I, NZE FASHE AT FAAFABANE FAFR vlate] v)

r_l
a

=
i=]

12

A
4
O

t‘ll.
2 F9& A= FXA(speculator) o)A AR EAFTS

2

9) UAF, “KOSPI200 472 Te)gsh S Adge] B AT, AARMIEE, F3Us
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UA AFRH FAAF AEANY agso] Jsd, dEAF] Ad:s &
43t =3, dEAZFT AEANZTY 54 714 & o] &8 AT NN
A3t AEAZL 7HFo] Bt @el3es JAHHT ARFE Zozm A4
T A

a2y ol wtale], F71A ] WEgo] FuE JteAE wMAE & Ak
AAE  “Black Monday” 2}il dZojA]= 1987d9] F7} thF& Alg o] F |5
AEAYL F719 ESL ASFRTGE =95 AZHG. FoA5 AL
dntzler PEAZRG YFAo) Fu AEFH ABZAFS AASE= At
2489 wel F719 WIAE Zo@che el 53] FAAS 2HelAY
 BAHE 2dS 9% o]&IHE 3 A4 9 elrt EAE | AFHE
B @ES FAA ANE AN dEed, A} ASBd F AF
o Mg E AR Mg 23t T AT S FoA
71 Aotk =¥ o8t AdAHE AEAFIIAT AAMEINFLY 3
£ A% FE= A 4 BU ol AAE AFste A 22 AF
EF 4 AR #o8 FFE AT 1E £F2E #2337 Rl

o) FelA] 1984 F7FX4 Z2 A BEHQYY Bready reportl0o]:

XEZYL RIS ol &I JBFEAAES] JAHoln AEEE BAH
WE WEel Frbh e dm weln, 1% e o] wEdnd
F7bEeo] 7h43 Bohn SRk 1 YL AMuw FrlEee £z
goj, olel we FFPAY, F7HFAmGel B FAEAst FE dAojgent
53 s gt MBTANLY N1eHA uE, 5 TEENL B o
@ UIE 2 AR S8 FAUS 259 UE Sol FE 4 A B
ARAE F49 A, AE, §4 Aol WA AFoR JAKOY T¢ A

ks
=]
o

X, 2002. pp.8-9.

10) 1987 109199, F7b9) thE% olF 7 Zebe] AATFI AAAe] thato] 1988 19 8,
FANGS) F)5e] BE BEzANA3) g2 Bl dold BEFA A2E wuMe]
9.
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28 djvje] deg Fx3 4 2 =9 Frre e fAANZL BE
AT QS ulX ojd Uit BRYAZXZA AA| U AgF A|AH,
ZFAZEA, 2322 A2d GHEE A A3 B), AZEUHS I
AR A" F 47FAY AE B3 U & 98, A, 4 A ARE 7
A A AE71R 443, AAARS] 5438, 4 AR SASEY =
A, 7HEZ AT AGAA 59 AR BdolAYd &4, AF AAS 2UES)
A% FRAAY &Y 55 E3 9k

T3t olH & F2L Tosiniol AAME AZHATE TosinilDE o] =Fo)A]
22 AL FIIET E¢do] FAANZSY BAANE FUAtE F3)
B3] o]F cascade O|E& T3 FASHG. o] o]Eo = o JHFH o
&oll &3] F7171 stehebd portfolio insurers= AE2 wlE3A @t} olg)d
Ag9 viEs EAS vld] AEY 714E& FA2H7EA o a28d &
AANAEL HAF7TE HES Alx Az oez JuFrid F4& =g
23 F7te 95d e 9o F719) e portfolio insurer® 3o
AEY =S FUsHA Eoh. Ik olgjd HAo] A& FAAZFE A3}
A ARG Fg8ta, 19873 89 19¢ NYSE F71 HEAY 9%71 =
AAHNAEN YA, 12~24%7} portfolio insurer?] Ak wj&o BAFT}T
F3stsith

Ao 2 7HA2Ze sheAdol AR Rojth. AEAZNAN A RFL
F71A7 2] B 2925 #3E € 9 dod 5 Atk dY(cornen) & &
T8 F7IAEol AEAYY A= dAEF dg TAFL 7HAR QlojA,
AEUE EXNES S AAFAAEL 254 FI)AEC] AT AFoM |
=2 WY & e BSE B, AFA=(squeeze) F TR AEA|A
A R v EAAS AT FAC HF AEAFNE dFRY =Y
EAAE A WL AEAE HEE oF, dES F5 w=:s A

o

11) Paula A. Tosini, "Stock Index Futures and Stock Market Activity in October”, Financial
Analysis Journal, January/February, 1987.
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B BHThID o]AY ABAFAL T T2 BHY Adst gol dolut
7 Wl AdzAs AFFEF IR 44, £$90E AAzZol HY3
o857 BTl 42 & Utk

12) 73Ag, “Z2a3gou)”, 9KFA>, 1990.39%
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A 3% FAAERAY AN BE AFAT

A1d S8 AYAT

Cornell and French(1983)13)¢]] ]3] AZ|d AF FHA7]e] 3 A9
M (tax timing option) ol tidt 7FAME FIIASF AE9 o|&71F0] AA
F7HAS AE7HA 60 ¥ #uH7E e F3ERo

olg® F3 ot olAE Y WFH vgF ARH AF 2 AFL I
of AEZH e U B¥E 441 S&P500 © NYSE F7FAF A EA %]
et AFsAch AdE wiuidy QPR e Frloje] sy A gk
= 7H¥ol HdAdF e, F29 A{AE dujedE AFGAY fuide §
RIozN AIFS 29 F AdE AF SRAI g 4 (tax timing
option) S I2J&R] & d 7]A%HE= Aol

Modest and Sundaresan(1983)149-& Value Line, S&P500 3 NYSEAX &
A 474 4 FIAF AES 1 g% BlzdTE $3) S&P500 F7}b
Ag AEAZNA L] AAANY 73071 E2 AR g AF S st o

< S&P5003%} NYSE A&+ A7k o] fft Ab&R Fol} Value LineX|4:
g 71AeHEL S&P5003 NYSE A&o) nls] dojdoz 513 e (bias)
Hoithn FF33Ach olx AF APy AF HUFE F9] o2 Q
st G FABAZE QA Qok, N2 OE FAAFE o) &F FAAE 9
of x&5n, 53] Value Line A4E o] &3l & FI/A$E A5t A

l

13) Comell, B. and French, k. r., "The Pricing of Stock Index Futures”, The Journal of
Futures Markets, 3. 1983, pp.1-44.

14) Modest, D. M. and Sundaresan, M., "The Relationship Between Spot and Futures Prices
in Stock index Futures Markets: Some Preliminary Evidence”, The Journal of Futures
Markets, 3, 1983, pp.15-41.
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Sole Bop & 930l Avkn FAA

E3 FIRAG AEAZAA AAAHI EAEG R GutFe R AETHHo)
o] &7}A ¢ w3l AFrtEE A4S YEriO R B3tk

Brenner, Subrahmanyam & Uno(1989)19% AJIE=E ZAZFEAHAE
(SIMEX) el A#le A& Nikkei225 AFMEANGT FAAFQ 7179
e A7 AAANZ 37 EA=AE AN TPz AYn &
o W& °E7HAT AAZAY &S AEdY FARAFAETG T4
BAE TR, AHuEE 27] A AFAN AFHE Aoz /s
o F7HAF ALY ol&7t3E Ttk = wgEL o)At w3EE A
A=, ole Nikkei225 FA F24)9 tlRE2] 3]747|7to} H&dte] v
8 AFAZ AFHA Q7] dFojtt. FH oA AFolxE tlA AE
7F o) YEHo] A= GE3F o]A& (implied interest rate)2 A&t ApL
33t

1 #4727 Brenner & Subrahmanyam & Uno: &3 e FAAE5S
BAGT. WA A LS 1@ o (A 737} olF =EA ek
I, AR EE 1A gt AT o|&7HEn AAF9 IEst uje-
A3 NF7H0] olE7HF Rt e AFst Ado]l dwtHo|gin). o9 e
d2 FHo de Fu=(short—selling) & A= 9lo] vhz=xtel A7}
Aok Fx 7] GELZ Btk wEtA ke A go] /s EAAL o
FAAARAME 0)ds & F oy, HuEFH &L uLY JAFEARE
W=z AG oA 0]E AT F Ak Aoz BT

o273 ARV HE AA FaHE FFL woln Jou, B
ASHL e, olEd AL ¥ AYuFoE Aste] AQA WS W
7] W&ot}

Chung(1991)16)2 w5 CBT(Chicago Board of Trade)o]Ax A&

15) Brenner, M. Subrahmanyam, M. and Uno, J., "The Behavior of Prices in the Nikkei Spot
and Futures Markets”, Journal of Financial Economics, 23, 1989. pp.363-383.
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MMI(Major Market Index) F7HAF AEAZFS BY ddoz Akt
Chung& Yadav & Pope(1990) ¢}= 2], dE @ AEAZY WFAo] an
AQANE &2 A el o]FojAtkes S AU AR YAl dFA
2F AHEE 248t

Chung2 A#HAFZl & Aoldt Au|E, Az 49 A, 100% ¥+
ME 2AF9 o]& D Ful= A9 up tick rulel?D A1 F 9} doFeE T4
HolAER FETE /MASE, AR ©19 AT ARAQ ol s A
4 = A G v AYANE vlm B4 e

A7d AFAAA AAAHNE g o gAY o] A Fol=E
ROE Ueigth. T AHFFO|E Aol E A0l HEe 7= A
kol Aol we} FAdte Aoz JehgEd, oE AdAAE B3 JHEe
A7y Fap Aot AME dFse ReE B £

3 el A A o] FRI} wiFA A Al Bk ¢ Hu ¢
ittt AL & F Ak RS FuiEA up tick rule TEC) B} B A
kol 7] wWEolgtx At

Klemkosky & Lee(1991)18) 19834 34EYH 198749 129E7HX 9
197] 2EES ASE BHsATh Adnlg, AZ, doiZe g 4989 2
o], i ARA AFFH 7|E AN TR gL YA & Pgus
AAANEZE MEste] dFAN AEE o] &3t S&P500 F7HAG AEA]
Ze] &S Aok

AR a&dE AF A% 94, AHEAHQA BHNA S&P500 F7HA]
T AE7H0] AYAY EFFGE Ry NESFE H%3, dLog F

16) Chung, P. Y. "A Transaction data test of stock index futures markets efficiency and index
arbitrage  profitability”, Journal of Finance, Vol.46, 1991. pp.1791-1809.

17) Up tick rule2 78 {29 A2Q At oA 7H4un} £AY 2 42 §A8 ol
=S FhsEAl He g duj@

18) Kelemkospy, R C. and Lee, "The Intraday Ex Post and Ante Profitability of Index
Arbitrage”, Journal of Futures Markets, 11, 1991, pp.291-311.
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A AES WA BRfdts M3 stel FUHAS AEAZ0] a§3 0
gHa AAAY FAEFH FIHAFLY FAEY Aol7t QS AolEe MEE
AR IAAEY WHE o] &3t HAF3H |

B A5 S T AT FIHRASTAEY o743 AArH4 e A
NEFE FHo2 Z2AA% S&P500 F7HA4 AE7HE LS S&P500 F71HA
Fo vs AF FdBI}E He 3FE Boln oS €A (k. B A9
A o9 FFesAL A A ANTA} HAASFF FAEe BF
Aok, PRAIHo 2 AF7IY FIPt AFFAE HolBE, YA
AAMEY o]YrtsdE F7HIZIL FAdARY olYE FaAY]
3890 -

Wolfgang Buhler$} Alexander Kemp(1995)19% DAXA|$F DAXAIEXA
9 BAZE 248|229 (Cost of carry model) oA AFAZ 2}l A# o4 <)
olelo] © FHuix FA3GT ol AHAA R AAAH AW Ado] EAF
71 #Eoltt o] =& Yaday & Pope(1990), Chung(1991), Klemkosky
& Lee(1991) %9 =&IHE AMd3 AAAH 7845 B ez Jyoe
HollXe LA, doldt AdAH AFE nsUch. 25 =3 FAA
E0l, A3 A 7157 249 duid, gAY 2AAE FIR gE
O FFST. 4G CA Az G AulgS 1, A b gz &
dell A HZ3th

o

RHojm

flo

o) =44

Atz

R

19) Wolfgang Buhler and Alexander Kemp, "DAX Index Futures : Mispricing and Arbitrage in
German Markets", Journal of Futures Markets, Vol.15, 1995.
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A22 S ABAT

42 (1997)20& AEAZ /48 2719 1996 595 19973 847
9] KOSPI200 AEA4¢ KOSPI20045¢] 308 ©¢le A2E 7oz =t
AAH7I3] 9 AxH =AY S Ui AFEAES AAIT. E4dHe 9
st KOSPI2004 &9 Ax7tAw o]l@714 9 B #AEo] -1.560%=
gAHA - #ol EEHo HEAFAAY HAA HAE7}F0] o] AE/F ]
3 ABPrsEs AE%s Bl

A4 (1997)2DE 1996W9] AEE Tuix Aeko] KOSPI200 AE7}7 0]
N A TS AF EHIATE o] AT FulxEY Ak vz} A e
YAE 7FA S Agete A AEQ) AFr U FPHF0R] A AY F2
Qo] Hi Ytx FZA3AT 717 I AFdo] A& AL uE=xAAY
£ 2 5 glo] dEJHEF HEVEY #AE BLns B3 AYE £
A 93 7133

T 2+ KOSPI200 JEAZNAM S £ A#uiLE A8 AF7 A4
& oIAA AEAZY] &84 JARAV5S AN Aok Frhs
olgt & FAFE Hxd] AL Anig 2 AE FASEY e
4, TE 88, A7t dAANAEY] Bg Fo] Heddn F33

DAFE(2000)22)2 2R vu7} F7MRA5 AEAF 4D JE FAAFY

9% B340 DAL Ao A 9F 5018 2 TRIANHARE o

o

o

20) HAE, ‘W5 FIRASABARAAS AdAe BF AT, ATRULT A4E A3E,
1997. pp.45-28. :

21) Ao, “Fuh=Aleko] KOSPI200 A g7 wiAle &3}, SPFERAL, 979 193, 1997.
pp.58-73.

22) RAE, “F7HRAF AAAW} FANE D FAAFAZANZY 55 BFd NN 4P
T A7, AFFLAT 173 A3E, 2000. pp.42-46.

_28_



F3tq £As Ax33th

Aol E2d 23Ryt F7ESS dEAGGA Y AFdS Tt
}, AEAIZCAME ol dBA S BolA R ol TR TF
AZ AE 94 JE AFY FYELS HAILS Ui, 53] dEAFY 7}
AR AEAGC v & Aoz BAHUL o8 e AF R4 A=
AA QFE AR AFdA Bu 8 et dx)side).

28 53], AAAHNE HENES AE/EY 7Y BA 9A
ZQ 343 uel odd AL ol thA 78 AHE IABAA Fo2N
ANEY EE3E FUAIIE 23 AAFEEAY 9TE FHA[L, F A
2 78 #3 e /I‘ia)‘]’é}lﬂ_‘:}%:— dE FAAFAA e Fadt v FS
B3t o]FjHE Lot @%Eioi FUAIZ A ] 2 AHE Al
A¥e FUA7Ie F3HA SR A 5848 FAAE FHAY
7150 B Aor Budrh
W73 (2001)29 & KOSPI200 4B |4, 23 HEY 717 8E o
F3ke gAY HET YA dojuzn Y& JHFFE 4o 9
s nE3pct. A A A EMW“ Aev]&& 3 FEHE A
£71999 dstrist skstrtes ‘3101‘—}:— A5 AAAE ddez 7145480}
WAsE AFelA A TAHE HAstE A AYAY AZL A}
Rt

AdAdE AE7HEe] AR JHE F AEE FE39 AFMY A
A8 ARZNEe 2ARE £718 A%, A EE&3E Foln AEAF
3 AE, FAANZAAY #58E FUANGE AdAHY £715HA &4
< 7 Aok kAR 2 NE XA 713 wYo s A A

N

r4>
o[r

F2 QB
AX T4 A& KOSPI2004EAFo] A ReME o} FgAel ¥
= ‘?%‘:}.1_ A& Jglz Yt
23) WAAl, “KOSPI200 & SR AAY BA, MARII=E, A7ustE, 2001

pp.51-52.
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DEA(2002)20& FAAE AP (&) FTYPY) B ¥
Ashs Zola, ol Hd A=Y FAA, 1@AFAA, AAFAA ARPH
2 BAYEoE dte] o)Fo] A#e a&A slodstn JErtE ATH
Zt FAARE] FASEe] g Fojgtd AN 713 YA FAPFAS S
T3he AQA ] gl FAdAY, Holk AYEL Fole PYOE FAY
ZolZhs 7HE ofd A7 ¥4

THEAE Qo 7 FARE] AEddE F "t o8 A B3
wet FAAAS, 3 F st F2 gk Aol ol Hzgo] ByYs}
e W AFA FARG 1AFEAAE AL Bole WE, F ¥ A
Zolu EE& vEsn AErtd dEoht AES v AFS AHgeto
o5 FALEL vin f&Folzg Aotk

Rtde] A2 AR7F dPeE e HEEe HEAR AAgez B
Aa7ldle F27t Ao, 2 A AEZHFHY FHg Folt: 92E Re
7l disiMe B8t @38 AE 5 A}k

B3 (2003)292 20029 1948 20029 12874419 88,02470¢8 E&
ZA8Z °l83}e], KOSPI200 A& ol&7tAH& 4&8 F KOSPI200 4E9
olE7FA% AAAY e BAHALH, AFAAY A B FAF
v 83 45H H8S AA A3 L AA FTrtdolee ZASY 3 T,
F42 vgs o3t AdAY B 7HAUE FAEA

TAERE et A, KOSPI200 AE7149 7147248 £4% 3
I oiee] BAEENM AE7HA 9 AR Aol FraXA depie, 3
71 ASETR gt g4, WIAF F2AME A HE7HES olg A
27He] 2Aste YA A4 Addelde FHE nol: Aoz vd

24) YB%, “KOSPI200 HE714 51283} £212p8 Adfadulo] B3 47", ARS8, S2st
o, 2002. pp.81-84.

25) ¥M3d, “¥= KOSPI200 MEA A 840 B A2AT", AALSSIEE, Z9uien, 2003.
pp.64-69.
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Rk, AA, -2 KOSPI200 A EAFL A%7F dde] ®o] vehde] wet A
AAH 7137k F2 =R AH) FFTH en, gAY J3e A
o B3R ATk AR A2 AFAAH 7137} 514 o] HlwF A7)
9 RELFE AT Q& © A, WA 2HEFE FYAY 71
AaPoh AT £ 47 19999 o]A 9] KOSPI200 Ag 271A%E %
o2 & AFAFAstE vt Aol ARE yvrhlz glod, futy Fh
A AgAFe] AAHeR &< YRS 31 5T RAF JYoe F
ol g7k ot

H71E 9 21(2004)20& 2001 9¥FE 2002¢ 347tA9 ERFEA
A28 4% TAQ ARE AHE3gth TAQ ARE /MEAN g wje2
7ve, AdsF 3 Azkel] g Freqt ok AmAE Ad A4 s
R ESIE ARG FARPEE AARLE V1533 Utk o] AFelME
27HBRE AR o83t AAARE BTz AdAHYEE FH3] A
7Veta FAFAPEE Ao v EsAS
ATk,

AT HA ARZAE AP WEE IREE 18T A4 H
MAR7 A vis) BAS) FHu, AN ArtAE o3t AF It 2ZYE
T olgshs Al vigte] AGARIL I, AAFARE A
7181g A HEERE MY IFAL oF A2AE Aoz U
=t

b oslm ol deA nFs

26) 1718 9 291, "KOSPI200 &3 FHNF 7 apeiAe] o4 B3 AFA7", HEdTF
A124¥ A2%, 2004. pp.45-48
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A3dE 71EATY FF € A

AF7HA Y APATE AHEE, F9 AFME Z7]9E Cornell &
French(1983)el &3] AZ|d AlF dFAIZlel dd Q9S4 (tax timing
option) ©fl tigt 7HE A AR ETIFO] o]&7tF 4 vl3 FaBrt Aoty F
Z3}3L, Brenner, Subrahmanyam & Uno:E A#B]|{S 183 of 21 AH 7)
37} olF ZEA JEkn, AfulES 1A g APdx olE/E
NZ371A e A7t e 33 AT 0] ol@rtF Rt B APt Aol &
HHGES FEID ol FFL ALHE OE AFNME AR FAPm
Rt

Chung(1991) 2 ArdZAA o]elrksA 2 vl AAR v FAdAYES
Bl EYeeE, e A Al o) FEJ} wiaie] A Al BY
¢ A3 B3t =3} Klemkosky & Lee(1991): dUAAL v
AR olrtEde FIHIIR viFAYA ] o]9dE FaAFI Ytk
3 Fs3h

S e HYE1997) S AEAFNNY Al AE7LZo] o] HEF
o vl AFrtHE FFE Roluw AL FAEAT, FRL(1997)0] HE
AE7E @39 dA2eE & A EE o] AYst 4] digk A A
B2 ATt AAF(2000) T2aBuujr}l FESEE FEAFNAM Y
AL FUsh), HEAZIME o ABAL Holxl ZaAttm 4
S WAFEL ATFdME TPz APHE FQAHI AF] 9
& THAIIE FAFA FdugE AFe 5ag4e FAAE FFAQ
7150 B2 A2g FAh old tis) WAA(2001)E e HIES] 3}
AAHR 718 Aoz A& FHA AWM FAZL HL KOSPI2004 ZA]3
o] AAA WM& of FAEAo A Ydz FE UFn Q. RS
(2002)& FAAME AR ol A2l g 2 BT YT B BAHNA AR
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F42e BAPEY7E v agFolztn FRIUATY. A (2003)2 U
9 AALENA AEZHES AB7E 4ol FEHAA v, w7IAA
HIZANE At ddo] Zol Yebdd we xtdAY 7137t FE WEAY
Aol AFHo] Ron, WFdAH 715 A LA A F3st
Kot wi71F 9 290(2004)2 AMJAFRARAE AAART 3G ALY vBlEEA
£ F7HI7IY &5AL olE FAaAUYR F3EUT

UL AYATE AHERS o, AEAZY APrE e dE A F
gdol olFAR PAT, AAARY Ag&Y) dF HFol APHI AYRTh
olgjg A&l e HAFTLE AEAFAA ‘wag the dog’ dAdolzh: vl
7 Awtslel JAdo] A A4 uqe § ddojEln B & A,
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A) 4 3 KOSPI200A &3} A2t A#H e &3t

A4 18 KOSPI200X &3} A3 A3}

KOSPI200¢] EJ=EE FHS FAANRZY 43S 7P 2 lg8Es
I0SCO (FA1%5A 75717, International Organization of Securities) 7} A &
ANZUEA, 54, 4FHEY, §949, A3 T F571Ed A9 A
73tk KOSPI200<2 1990d 1€ 34$ 71EY9=E A3z, KOSPIAZ] &
Zd 71 F 20070 7199 Al7FE NS 100.00(AF3 AR oA whEd)
o7 Ailste] A& FrkAolth

FTAREANLE vid 69 AF FAAY oA HEAST Y43
o7 MHINY AFES Axd, A7FA, A4, AuA,
dx wusiA g A 38 FFH FTAA Ad =9 F5E HT )\]7}%“
2 A7t AYFE JFoE FAFES AAFTL o] gox X
239 A, #FE AR, 8 9 SEAUE s Fede B71A9
Al vl A" ADFE MFH FM £xHECE KOSPI2Z00FF A4
gk 190 13 FAFES Ar1Fez WA H9 ARuAF 5] AVA
o 5EwiAEs & & Qo

}.9.

o

5§75 AAFZ oA KOSPI200 FAFEY AR7IE, 43y, 4%
o B8 ARE TS ASTE F5E WRBT Af FIANRAE T
AZWES FA ok st 2006d 39 A KOSPI200 4 FES <& D>
% 29
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<¥ 1> KOSPI200 #AEE

AT

¥+ 5 9

A=
(158)

AHd Az, POSCO, @ulx, LGEYP2LCD,dtold2, LGAA, KT&G,
S-0il, SK, @Ru|&, 7)okat, AUFFY, d$=A8L, H3FF4,
A4SDI, HEF, FAFTY, FARIZEI0], LGHE, CJ, 4437],
stolEdF, dulAd, AuLEY, FFEolo], A=A ol, &3}, A
Hag, AdRd, 33AS, 282, d3FFY, SuAs, dunxx
A, FA, nold, #3343y, AL, FUAA, F8Y3], LGAEA
72, @343}, LSAAM, gu|ekE, LSAHH, LGA #3318, ddislolx=,
gdetgz, T4, AN, 2344, LGAEHE, 48, AE, 443
a3ist, F4b, FolAlel, BB, TEAREE, Aohwad, SKC, &
A, &4, SKAvZ, F&AX, ddedo], AFAl, 4R, FIAA
E, STXxA, AolnAvjz, di, W1, ¢3F+d, ¥34E, 29,
-&Aek, Azg=, QyAx, 57, HAL, dF5AY, JJLE, A
N3], 4, FEAY), SropdiEs], £&3%, X8, ULy,
Zulid, A71xx, FdHolA, AAARIE, A7, WYGDS, S&T
39, TFAZ, dAE, agaFAd, AL, AgFAd, AR
A, S&TC, AL, sxd, N7, AeAzn, tiolo], 9
F&B, oMol E, A, FE5AL, A9, dAelo]lo], 2%,
@3, d=2aa, FA2L, KEC, A3ARA, T2y, J3ilg, d=
%E, FNCELF, 24Ul¢}, AR, ZeoMN7IE, 7122, F3lslst
e atqd, Folelolo], 4ARA}, ZeFH3}, d2d, Ao, Ao}
A, TZZG, B, 4347], AN, S04, a3, A3
3}, d&Ev=, F=Ie, Ao, o3, AFF, olFHEIA
2, Ao, gA34r4, g4, BNG2d, SIM, 431 E, tiote]

A7}

(%)

=AY, SKAHE, KT, KTF, &§2Z7/}AFA

A6 |Bd3A, d+34, AdUd, GSBA, gt g, 8344
Aula (AAA, LG, Z9d=E, AAEAL, d9AdeuA, @y, dosiy,
(15) |@3 ¥, LGRAL dl24, SBS, dNAZE, AU, AYr1E, du
LY, $ASE, AFAF, tUFFAF, AdL2d, 7IdLd, 44
T616) |34, F4FE, WS, +IFASE, Ty, R4y, s,

FIFEAF, et JASE

* A8 AFFIAAEA YL
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KOSPI200 F7HA44 5L KOSPI200S 7124 g 3t AEAHNE A
BEEL 39E, 695, 995, 1298 Aol n FFFANEAHLAA )
W52 Qth KOSPI200AEAIZ2 19969 598 AFo= 34 2001d 9€
de MZ tE ALY FETY 714 0] &, 2ZHEE AW AFLE 3=
KOSPI2004 & 2ZH= AZS /A8t AdZE 7oz JL o AA
FIHRAFAE FE €t 20059 AA 492 <FE 2> Zth 200349 dBF
Alkg7 269t Aleke 2 KOSPI200HEAR A3 F Add ALrE 7153
g 3, 2004Q 235 Aok, 20059 179 A% IR F AGrE 25.8%
o Z2AE Bolx Ut

u]5¢] E-MINI S&P 500 4#% 599 DJ Euro STOXX 50 ¥ 4
BT 10% o129 43S Bo|dA F/RAFAEANZS FEINL I3, 95
¢] E-Mini NASDAQ100 &3 =<2 KOSPI200 4F& 20043 oy
20059 AHZFY FAE Bolt: 7Med 3, 4918 AT vk E=F A=A
29 S&P CNX Nlfty AEL 32.4%9 FAZL Bolo ofAel dE AZA
Foz B3t Ut

<E 2> AlA 59 F/HAFAE AEES(2005)

KT P v PBAGF@AD]
<A 20053 | 20043
1 1 CME | ©l=F |E-Mail S&P 500 index 380 69 17.4%
2 2 |EUREX| 54 | DJ EURO STOXX 50 54 49 10.6%
3 3 | CME | vl3F | E-Mail NOSDAQ 100 30 31 -3.6%
4 1 4 KRX | 3= KOSPI200 17 23 -25.8%
517 NSE | 9= S&P CNX Nilfty 15 11 32.4%

+ A% @EFAREANL
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1996 59 39 AR o]F Z7)o)E KOSPI2004 &) tid FAAES <1
ARE Toz FAAS A7zl F& ojfH UFF 1% AW EFSA
o, FAARL] AAA I AdZo] E Fo2 FUEAT <& > BE
199733} 19984, 200197 20034 Aleld) 48R A & 5 Atk
ol FAFL 97d ABATIE FAA o] HAE ol AZIFt Ho AAF
ARE ez F7F AF#E L dAH FAFDTLEA KOSPI2004E°] &
S5l dHF AHWZO] 60.00041% F=Fo ol2A Hdtk. 2 F AFFA A

< olo] e}yl 2001497 2003@ Atojol Adf 25,0004 7HA] F7HIAEH,
o] AVIE FAARL IATZAE B

<E 3> KOSPI200 HEAIAS] A=d dFFAHZ/v|dA A

(24 : Aleh)
KOSPI2004 &('96. 5. 3¥ &%)

AFEANF A3 #v A A G
1996 3,670 4,697
19974 11,137 13,578
19984 61,279 44,294
19994 69,078 37,932
2000 81,604 38,992
2001d 128,058 51,612
20024 175,689 67,770
20034 251,841 89,652
20044 223,329 98,063
2005 176,099 95,662

9o A3 A% ¢ 502,692A41%F (03.4.89)

#0591 5 H5 A% : 360,988A1F ('05.9.89)

* A7 ARFAAEANL

_37_




<E 4> FAA KOSPI200 A& AmAA

(29 : A, %)

“ 71 &A=} A =<l 715 37
= (F431) (5-43n)) (FAn) | (F4H)
601,347 | 85445 | 21856 | 6973 | -
(84.03) | (11.94) | (305 | 0.97) ’
1996 600923 | 86.444 | 21296 | 6,958
8397 | (1208 | 98 | o7 | 71621
424 999 ~560 15 0
1.025.826 | 1,171,305 | 132548 | 22,381
(59.22) | (36.02) | (408 | (069 | 3252060
1997 1.019.255 | 1,174,907 | 130545 | 27.353
(59.02) | 36.13) | 401 | (084 | 3252060
6571 3,602 22003 | 4972 0
8145120 | 9,064,556 | 413,907 | 270,009
45.52) | (50.66) | (2.31) | (151) |17-893,592
1998 8,089,321 | 9,140,080 | 398,431 | 265,760
45.21) | (51.08) | (2.23) | (1.49) |!7-893.592
55799 | 75524 | -15476 | -4,249 0
8,208,455 8,095,575 479,262 417,057
@772 | @ron | (@79 | (a4 |17200.349
1999 8.157.413 | 8.150,069 | 477.272 | 415,595
(47.43) | 47.38) | @1 | (24 |17-200.349
51,042 | 54494 | -1.990 | -1.462 0
8,310,703 | 9.069.566 | 942,654 | 443,595
42.26) | (50.69) | (a79) | (2.06) |19-666.518
5000 8,281,490 | 9,993.500 | 950,137 | 441,391
(4211 | (50.81) | (4.83) | (2.04) |19-666.518
—29213 | 23,934 7.483 | -2.204 0
12,253,486 | 15,920,127 | 2,663,457 | 656,114
(38.90) | (50.57) | (8.45) | (2.08) |31:502.184
2001 12,231,556 | 15,924,621 | 2.686.966 | 659,041
(38.83) | (50.55) | (8.53) | (2.09) |31:°02.184
—21930 | -4506 | 23509 | 2.927 0
14,063,083 | 22,746,946 | 4,610,887 |1,447,248
(32.81) | (53.06) | (10.76) | (3.38) |%2868.164
2002 14,054,140 | 22,747,699 | 4,610,571 |1.455,754
(32.78) | (53.06) | (10.76) | (3.40) |+2.868.164
-8,943 753 316 8,506 0
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16,943,440 | 34,245,345 10,158,715 | 857,283
W= o708 | (B5.05) | (16.33) | (1.38) |62204.783
116,921,432 | 34,242,484 [ 10,195,605 | 845,262
2003 | TAF | To700) | (55.05) | (16.39) | (1.36) | 82204783
sujs | 22008 | -2.861 | 36.890 | -12,021 0
15,551,846 | 27,037,817 | 12,385,365 | 633,828
W= Toron | (w862 | (2227) | (114) |95608.856
2004 15,528,848 | 27,039,077 | 12,407,827 | 633,104
AT 70703 | (4862 | (2231 | (1.14) |55608.856
Zai% | -22,998 | 1,260 02.462 | -724 0
13,382,675 | 19,271,004 | 10,426,656 | 768,286
W= | T3052) | (13.95) | (2378) | (17s) |48:848711
9005 | o 113,416,466 [ 19,293,348 | 10,365,997 | 772,900
BT | T(3060) | (44.00) | (23.64) | (1.76) |*3-848.711
Eoel B 33,791 22,254 -60,659 4,614 0
L IE - W59 NS T EA%E - EAGZAY AT - A2 o 1
g,

2. &% = WS - E

* A8 FFFAAEA NS

<E A FAAE KOSPI2004E AHAAS AHrd 7|#FAx= A
EAY A Sdiste o, FAulel Qojr= 1996 83.9%F A
A&7E 2000080 42.2%, 2005d91E 30.5%9) HEFS 71830 ZFastes
Bolx 3ot Whd JiAS AEAF MF 27lde 12%9 *& F9E
< Bou, 19979l 36.0%F FH338I 2003dlE 55.0%F 7153
KOSPIZ00A EAIZS] FEAZoR g gtxw, 2005d AA = Al3uF
43.9%% #ASL Yo FEEE /M £ vlFE AXsT Uk AEAF A
Z 27l ALY AEESZ 9 3§ uu|2 g At Vg5 Hde=
dojtth. MJAFAAE AEAZAY #2271 g uegl KOSPI2004 EA4F
o & #dol LEHI A ulX= JFgYo] o 3 7t Uth

TH, FAL ABEARF M x7)de 2.9%8 2R &L Houst
2002¢ olF FoAu|FS & 2005981E 23.7%9 WFE FASn Aok

A o
TS

20
Egs
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g]=relo] 20029 KOSPI200W &A1 v|FS +
KOSPI2004 &A1 2] AlF 57} 2001d Sl A4
257 5334 @k =3 939 A$ v FAARC dd AAFE
ZA7b A EEHE A= wet 2 AulFe] FUEHI e EES BT Y
oy, AA AZA AA S HFE ¥4 doh Y ol FAFLS 97
d #S7IZ FAA o] HAME Aol A7I7F Hol MAFAAE FHoE F
7 S8 @el 2 oA FxAadoz A KOSPI2004Eo] &850 A4 A
Zo] 60.000A1}F Tl ol2A HAL. 1 F A JFE olojetrt
20017 2003 Atele Ho 25,000417HA] F718t =, o] AlZIE F4
NAL A 7HE B

<1 4> FAAE AE Sl ANF 1996 ~ 20059)
(el Aep)

150000

100000

~200000 — —
BUS|AL MELR L-S|AL FXE 28 3 JhY Li=e Y&

o
ol
~

b

* AR ¥RFTANEA YL
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<I¥ 4>% KOSPI200HEAF /M3 olF FAAE ¢uld £3& yed
Rolty, EAAo2E FAFA FolA Jlde] wvld 3 FAdigo] 73
Be Aoz Yerda A3, FAAEe] el o] s ©& Aoz e
W@k JAJAEY £l ZEE 1998~2000¢) 73 Aok 1 yeFQ =
dg Bd 19979 119 87 A AS AEID 2 F9 AN A

AFAAEL KOSPI200A 8 @@ s&E AUz Q48 HE2 ¢usE
ERE Z0E Holm, 19989 shZ|FEE A7 E Gl AYsEA o
ABE718 o7 NAFAAY HEAZ Foj7t Z3HPD Aoz wad
ok AdAHE & 5 Ae 7ol o AAFAA AFIAN B w AEEA
A3 AT me o] A e £IF2E ZEedn B F 9)
i dbd ol ¥ FAAL 19979 AL E FAA o] A Aol AUt
Ho MAFAAE FHLE F7h d¥#E 2 oAl FAFHEoRA
KOSPI2004 &°] &-&5v] 987 A#Fo] 60.000A1% +F o244 HA
th 2 F AL FE oloj izt 2001d3 2003 Atele] Hd 25,000
AR FrHR e, o] AZIE FAAFL kAT HL BTt

<Y 5>E FAARE A2AY Yde wad Rolg. IPlH mEo)
20019 =7kA = KOSPI200A EA130] 7133 71Q19] %o aia £3HA
ok 9452 20029 EoA v|E2A HEAZAM vFE FgAALT g
I, T2 e At Z#e] vE AL 1 A AZFEE olEE U=

AATARESS WEAY o] 20033ES FPOZ tha ZHaste AT

2 BAFT Qth ol AN HEAZ AT AxS FIFAN o
9 29FRAE FasdAredA ol 48 2 & Y3, JlBol} I
Fo

Aoz gote FRAAZ FAl Ushs AAFAAY FA o go]
tha: okatd SWol Gt Aoz maT,
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<1¥ 5 FAAE AE2AH 43

(91 A2k

35,000,000

25,000,000

20,000,000

15,000,000

10,000,000}

5,000,000F

(@72

‘mhel
oel=el
07|t

<E 5> KOSPI2004 &A1& 7| =

(491 = P, A%}, WY, %)

MAZ~2006 3 39 & A

il #H x| o =} #H A 2| Az}
AE714 180.20 2006/01/09 30.90 1998/06/16
A% +9.50 2000/03/02 -10.20 2000/04/17
RS +10.00 1998/10/17 -10.00 2000/04/17
KOSPI200 182.39 2006/01/16 32.26 1998/06/16
Al 25 502,592 2003/04/08 0 2003/11/07
A kg 29,427,196 2006/03/07 0 2003/11/07
v] A ) A 2} 138,838 2005/03/10 606 1996/05/03
o o] A] 2 4.81 1998/12/21 -5.98 1997/11/01

* A4g . EFT
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<E 55 718 271%8 2006 39 AR AEAIFY J|Fo|t}. Hu
219 712e] tiRE 2000d olFe B4 & Aoz HEAIA] 2000d%]
ol AR Y& AT LHET TRl Y3, HjojAlA Fo] +4~5%F
HQ e AgAge] s Akdd Al7)olnt.

(291: 4, ¥

FFEHAANFA) | FAEAAREB) | B-A¥E B/ A)
1996 1,422,642 306,899 0.22
1997 1,622,815 1,036,067 0.64
1998 1,928,452 4,059,034 2.10
1999 8,669,234 8,214,086 0.95
2000 6,271,329 8,597,111 1.37
2001 4,913,653 11,286,137 2.30
2002 7,421,500 19,994,111 2.69
2003 5,475,090 26,779,897 4.89
2004 5,657,951 29,785,205 5.36
2005 7,862,578 30,462,033 3.87

28 {RFIAAEANL

AENZY A5ES el & - Aug20d <X 6> AND vks} Zo)
AZAE %7191 1996, 19974, 199992 1ujwtolglon} 19983} 2000
d olFREE FANZ JA7Ivi HEAZG AddFd 2 F 43E A
27) AAuEold B& AoM Y FAAN dF vl FRGF AEAZ] AFAARSZ S el

- 43 —-



.0

A2 33 FAAF AYYE 38 doiAT Atk @ - Aues S
233 v deYo) Zuge) HEo] AEL £HolE  ‘wag the dog’
Aol Zes A A £ 9EFoz @ - g 45 FANRY 4%
& dujstn, |- Mg g FANRY sdFgzPe Juddn & 5
ik,

A 20050 @ - Augo] 3.87W= 7153, 2004 5.369)¢] vl HR
& FFAZ molx ok oJHF & - Mg LT HEANF AL olF A
& Qg A=, A B 3Aslo] AEAY FEH WA HEANF AYZe
oj=1 §17] W&ot
ZES L - Augo] Y] E 07 Yobd Folk FAAF] @)
22 ABY A7t Btk Rojth. Al X 20059 19 449999
d - Auf&-2 KOSPIA7E 9304914 1000U2 43 A5sies B
, @ - Aol 2.9992 Hojd 24 o]F e o 24 Y =

[H

- Aduee] Fae 2209 dvjY $4& ZAAA AEe] EES 349
= ‘wag the dog’ @45 ¢3A7A Bt ek 2006 E FAAH R F o
A&H R Frtete] & - Aujgo] AAT A 24 3= dFE F§ ==z
a8 FFHL A FAaEA F Aotk

F/HAF AEY 4 FEL 4GAAE 3ted, WuFaEARACNA ofF i
HA 2w 32 dE A% &, & AVt ol F wdud] HAY
HZF AASA ol AA Aol AT FHE ol Y& ALE v]AA 43
(open interest)28)o]gtar it}

olgid mAARYL AF AL oldel wrdv) HAY, HF AYGo)
=3P Aloo] o] P ojo} = Azt w=A WE2A Hol HEAFY FF

Ir

28) & AEA;oe NEA vieAd =) Jleng AF ANPoR vig uAAGA £33 o
= o 2A%Y 5% A5 gebA AA n2AGA $B3e 9 UEdrh
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Aol BE IS WAL AR FAo] Bod FARY FA Fo7t woh=
A& guigty ol AF F548S ¥ FAA 4= A A Mg
o7 AE wulE 7sskA &
=g uZAe] WME 7HE 2 AYE $FYH Zo] Ayrd AE
AR 35 453 U WE f&3th AR s1Fo] B FA A
oM AHFH @AYol FUHATHA ol AW AF Yl % AR
A7 S8 Qe AL Uit A FAUF A&E RAojgtn dAre
T At WHE FHFo] 3t FA) QowA AHZFT wAA Lol FUw
oA ol AT AT Fel A% A WEA FUHET Qe A& A6)E=
2 3% FA A&4d Aol S & Q.

m2ta] vdA FPFFE AEAFR EA3E E5F e AE=2 F
AHA ARFL2NE F8F F ok F, A 7HEE AZAD F A= A
FiA g FEE sebsied FF AR S RAow nAA %Y Az
T AN AT &Y 2FS vehe 1F35EM Y AL E 23
& A B AT AAHQA A 5L S8 dsAE 1E, A
ZF, ndAGY & T J1ed BB oplg, AMAHA AN T IR
Z EAHE WEA Yol 317] Wl uldAgYe B AFE AEs=
AL AF3tn & & Qi)

4BE UEA AHFFL 19969 58 HEANF AL o1F 73] Friete]
2001355 51,0004 W2 AZsA3, 20059 95,0004 5oz
AA F7FI olAE EE Aund <X 7>¢ Bk

A

29) P|AA FBFZL 7+ 59 W)U AAAAY 2 Ao Avi(F Fied vldA FPE 49
A7171 A8 ke dlE) Ee del(FE mlEe) vlAALA S 2FA S8 Fake vi)s
oF shedl, AFAAL oo A@ANE T3 dad 7FsAol PolREZ Az ZAHY
AdreE #dd & Qg
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<KE 7> 4dx¥ vdA FHFF Fol
(9] Ak

a4 7E A7 7€
1996 4,908 4,697
1997 22,765 13,578
1998 26,689 44,294
1999 38,026 37,932
2000 30,052 38,992
2001 42,198 51,612
2002 63,805 67,770
2003 84,837 89,652
2004 89,702 98,063
2005 82,709 95,662

AR AR ANEAANE

nAAYe ARLrit FrhsAG Ba, B B S, A7 2
Aol Fog5S vldA Yol FrksHA W, P Aol FIRsS s|&Y
@A e A Dok o] W Juse AGe 4F ARt oA )
S5 A AAVLEA J1E9 iF TP FAsE Adg 4F W=
A7t oA st Acke AFTo A NEe dE TANE P A
g 2@tk o W AAE A #3 m, FAZ @)’z Bk

Ave B Aol wlAA e FAAIE 98 AL, A 4
Gl metd F vldAGge) BEVIE A BUAMIE Feh ol 2L
AE oldl <E 8>% Pk
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<E 8 " ZAG Y W3t &

R A mlAAlekg o] W}
At AT E z 7
Aol A o) 2 q
& o) AFAE 2 u
@ o A ) F 2

KOSPI200 F71AFAEY] wind s <E 9>9 2t WA KOSPI200 A
EAHY AdddE 19909 1€ 39S 7IEANFCIEAST 100022 3t A
7HEdA o2 AEHE KOSPI200A <ol #elFE, SAFAIANEES
AL A ARFE FoAA ALE E/FE VIELE HTE AVEY, A A
HF &2 71E2E AFZF 714, AR dEAN 5 1Esd {7154
FERI} AR EA Aot

AYA2ERLE AAAYEAE Adstn Yot AAAGAE ZE AFFARE
ANAl ALY AF L ARAIl JMedtd, ks ARARE A4 Fgd) A
9 £ Qo] magHolvh. ¥ At ASFE vt Ay AEEA AA
24 2 ZAYFE A8, Aol grEe] E3FAANY &A% A 1
i Fa9 A9 delA Hgo] Wo] A $ glonz AYu| LS Po] F
A & Atk yolrt 71ee] TAe] wep APEAT D AU T F3F HTS
= 7bsdth

AEe AAEL 34Y, 6€, 9€, 12901 Nz AFHE 59 A7
#7190l ARHF YL 2+ ALY FHA F2Ad(FHLQ B¢ &4
0% ABEA ojde] HY T AAL FELS 9D AGNG F5 F A
2 HAHL, 9 R HE N2 AALFE] A5 Agso AL
th. &, KOSPI200 F7HAFAES] $5& A4 w2t £ X2 7&E
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o} 20069 2€ 19 A 4% FE5 20063 39E, 698, 929E, 129%
o ) 7ix7E 1o, 39EL 39 FAA 5o AMNAFIe] Ha o))
AvE 2006 3YES AR HAHT JURE 20073 3980 AREHA P
=

A A} YFFES] ZVE 1A%e2 F3x &, KOSPI200 A
B9 A¢ F/ASFA Adddss 50%Ae IR #E 14999
(KOSPI200 x 50%t) 2 @th &7t $3d9E 1Ay 3719 714d
A+ 1 tick F 0.05¥QEo|EZE FAozt 1A% 3 2% 549(0.05%50
)] B} makx wreF KOSPI200 AEX47F 110EQQES) 1 ojE Ex}t
A7t 27419k wlEiohd AGFAE 19 1389 (110%x 501 X 27| 9}) o]
dch. a8lm A KOSPI2000] 175.300]2hd 912%& 175.35, 175.40 S2
2 377} 7bsdka, oMl E% 175.25, 175.20 522 3717 7bssith

AEAHE FAANZF S AHE 7AA(09:00) 3t FAAF F8 15
T ¥£15:159) ) AHE T2 2 olft FHE AEIAA & A9
FAEE UA Ao @A HEIXAAS 23T £ e 7138 Bo43] 9
Ak ANHFTLAE FAAFol FRHW HFFAANFo g4HEE o
o AES AT o7t Ax, FAANRC] WuiFE A 108 F¢ TAII
o o @472 A AFF Rt GHHY] g FAANFRTD 108 A
#(14:50) AEAU7 FEIALE st Yot AN AFL FHAZ Y op
72 AEBAANTANCZ 7HE, Az, %9 $AdF o ne} o] Folr),

AEANS A3t NFARELS J1EAYE] £10%0)th. T @A)
KOSPI200 A<*7} 100.00¥JQEed Ast7H= 110.00019 335t7k= 90.000]
g0 71E7HE Ad9 FHOIAE® otk Y T Qe Aele 42
A9 F7t2 @k ok, A2 Fks AAY o)@7H 9 Aolsk H2UY
F7HE 71E2E ¥ NMAARE S 293 golE AMart A2 o]Es1F
< JIE7HA2E @k E, A A A2 59 AR Adx o]t
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AL 71EHFeR wrh

AdE7HFol 39 & die Ay AFE Y3l AHE S AEE 52

=, WelAZA DA E(side can) S HAEANT A PLF F<(circuit
breakers)©] 91t}

AR dAEE ZE2IFEE A% A FARANE J230] 93
A EQE Axoltt. TEaAviuld BE AFAdAY U FUdJAe] 15FE
(KOSPI200 T4F5] @#3)olde] dE XEZE LY vivA#AE A =
YA Yol g3k Aoz F=2 7|BAFAVIE] olgstE= jujr¥oltt. o]
712 A8 FAASS AFE vlE] dgs F g3t wat ojujA A
S Z&3) Al ARE TZ W) wel vujE dF P84 HE=d) 1987
d 10¥ v=¢ F71d &2 (Black Monday) 9] 9lo] HEAXA Ad59 AL
271 A& v AR 19969 129 129(AF FAY o)) F
ZHAF7E XS A i) 10XJAEY FE(699-689)3HH A Al7pE o]
124 old #ad FAARY] & 23RS AT SRk ojgyx =2
dulEs 71B8FA S AR AHS FARE JhsAol B3 Yy FES F
Ao FEs7] el FAAIFIY AEAAY JlANE] 2 JFS v 4§
Rt

ol Z2IaPujulE I JHAAFAIANE A28 YA =4 A
=9 AR A AR FAL AdFe) /g B AEFEY s1Fe] A
d F7F oiH] 5%01d WEse] 1E ol A&E A FARB)ANZY =7
227 SR AQE 2R MEI 28 FA) st S AAFe
ZN Z2aFvjrt FAA R v GFE Fole Aojth T ujn)
27 agAA F 58] A Heyeol wel 7173 AR FolatA =5,
F AE 5E4 3 Aoyt A wit 4087 (14:20) olFoE T2 wiuE s}
o 29g AASA gt &, WuAdAAE 1Y 136 da4A stu Yot

a2 AR 714 433 ER8] g 298 AR HEAF A
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o Wed FUAES Yo FAIAYFAR FE T 53 AR &
(09:05)38 AYe) g5l 7hg Be HEFES r1Ao] FaAe 7|7}
] £5%ol4 WAL ME/FAT HE o|E7ATE Helgo] 3%l Fos
A 1% ol A4F o BE HESEY Aws} 58 Fua. 587 A
AL 98 T 1087 3718 A5stel GAkAd 4@ AARAR R0
= Ads AU &, FAAF vt 402 ol (14:20 o) = AR
A= F4¢ WAST gk

autelE, FA)A KOSPI2Z00 FAZEE9 vl
AR AAG Azl Felrh WA Aolx ANE
Tk QglFel Mg ARAYCE AHHo] fTHE AL wy] dskel AYZ
9o 19 152 Adan Yot
AR wolst AR g HESvte) g8 LIS s R,
AR AFEAZ 1500223 ANZAZ 15%, FAZAZ 10%9 ARS

3 gk
ZAZE v ARolde US| FAsAGE EAR At nE
Q79 AZolth W FAAEL AEAY & v A% olPe 9

3 FAES 3L BE AFE ol Fol dF FAFS FoiA 2

o ol FTATLS AgS A FAl gt Afgik sdo] Ak g}

= AHSATH 180] 3 gt dEste JegFAZFor FRAY JguaE
ATE FEFAT, MASAF, FAFAZ, FIEAST 52 AL *’?‘49}
o}

KOSPI2004E 5 4374429 Aol nldlergel gl nae] A

Qo] AgHoz FHE JRAGTE

vjg) sl B, JlRgge e dusAEos 98 & Aok
ANFAZE A A A ZAA e $3EE FAZoR diAozw
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AFAZE ANAD oF BA Haw FAscl S FATL Ve
Pal Bras AdE

149 A% @I, BEFDAAYel fAFAZ F2u0 LS 3¢ HAW
£ A% 249 dgAe] ANZAT 70| JES FIF 4TS F7}

BHES SRR D, o ¥5E AT FAFAZ Bk

|l
o
i)
e
flo
o
Y
o
H
¥
)
ol\
X
ol
fo

<X 9> KOSPI200 F7HFAE S wivAz

T8 IR
AR a3 KOSPI200 (#7}5dA3EE TX)
A KOSPI200%50%Hg
2 A4 3,6,9 12¢
A3 AAY 1d olul9] 47} AA K
7t el A KOSPI2009] AF(2F3 A A=7A EA)
I7h9 (1 Tick) | 0.05 ¥QE
H2AWUFEA 25,000 (5094 %0.05)
AHHA 09:00 ~ 15:15
(8- AZFANY 09:00 ~ 14:50
AN Z AAYe T 8A 59
AZAAY HZANLY o AL
24y A
7HE A 71E714 +/- 10%
GEAINS | A3Au999 4% Kospro0A+
9714 A A A7) $;§2(08100~09:00) 2 AWFEA] Y7 o3 A
CeAIAEE | destasaend Fu 48009 9AFe
ddA4H3 9d7t Ao o3 HEZ5}
AFZEAF | 1,500%d
FAF | MNSAE 15%
FASAT 10%

* 25 FFJAEA YA http//smkrx.cokr, 200613 32 A
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A2R AFAAgAHR ] A%

Skl dEARE 19969 59 39U KOSPI200 F7HASF AEAZE 7)

st} Al

hu

AE
23] zobA 1

<X 10> KOSPI200A]4

AEANFY] 49402 TE
AFF 86,9287
F2 AYdZ9 322%°) °]=3t}
E o]Fojx1

X AdAE} 4
ARE & & A BAL,

ATt

5] Hets 1

_ ATk Ty JRFAAEY
L227F AYUAA B4 1

<35tk 2000 6€l&=
o, AT dB T 43,4749 4l 23 A2 AddiFol
olg|dt 4 BF ZAYA AHA B=

A& KOSPIAF 9] FaASF

AH#:HFol

AAXLE o] gFEo] FAAEC] A F
AEA ] o
FARFOZ HMEAFS 713
A= HlRe 220t o

FAAEY ARE 4

T 05d 64 & 05d 99 | 05d 129E& | 064 39%&
KOSPIZ200 0.98 0.99 0.99 0.94
KOSPI 0.98 0.99 0.99 0.94

<E 10>& KOSPI200A %
. AEVHAS
KOSPIAg=o] dislA] 98%
o A g 3
H| =3 o=

SRR
S o) F
A,

94%2 %

o139)

1E3 KOSPIAIF=9He] AgA)
2005 6¥E

o
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2480 o4 3L HlFT YL vl

FE& Y o
, 98%, 129 3dojx KOSPI200x 5=}
FBAAE BYF1 Q3, 20068 3E2E
FBBAE BT Yt o)A ABAFIE AY
A& KOSPI200A 47} KOSPIAFE & whdd A9AYe
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AAARE HA 9

BESRRR ohzt UF-vE Tkl 94 Hgo

E 3yt orlexs AdnlE AN AgTTFRE
Ko, vie-me Z7kRlole AFdAY Y] YA AR 13t

43 vge Al

ATt o

ST
T W A AETHES dE7HHLE AT et d& E49 visAy

N X

7

Zo] FA Al AE L & F7loA BRFAE vEdd AAEFow
+ 3tEAA T AE HFA AR 44U KOSPI200% 198 3ehelr] mE

of 48 "z AFFFAu &S AEVEZAMS ooz A= ey
HZolth. IEE B7]d $F dUrtAE olwd JtHog FAg dixst

E A AY olofele

<E 11> Z232% v A=

&= vAA A Ao

I3+ FA7 0% e
FANGD) | FIAARB) © (A+B)/(C+2)*100
1996 681 303 7,785,416 0.01
1997 67,884 24,208 | 12,125,338 0.38
1998 386,165 223988 | 28,533,338 1.07
1999 911,690 696,232 | 69,359,138 1.16
2000 1,184,061 917,412 | 73,785,336 1.42
2001 1,061,380 | 1,305,514 | 116,417,317 1.02
2002 1,916,796 | 1,546,337 | 209,167,796 - 0.83
2003 2,572,166 | 1,218,477 | 133,876,427 1.42
2004 2,041,265 | 1,510,621 | 92,850,770 1.91
2005 1,480,000 | 2,075744 | 116439734 1.53
s AT T ORERATAAE

<E 11>elE T30 Aol ANHe] Yud, T RS Uunw
3 2t} 1996WelE TRaAubst FANRY AN A s u)
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Fol 0.01%% "ulRo, 1998¥9 Eo 1%UE doAAA F&3] Frlstn
Atk 20029l FAANFS Frhgel vls) T2aAuH] AHFe] SUHE
o] yo} Azt 1% olZ FF3g ot T IEFE= B Bolyn gk T
ZaFuv v)Fo] FrTE A FAAZA Z2 v AF Y
o] 3A Fudde A& Yuidr 53] TzaIvvie AALENFH o)&
AE7HE Y Aol7l AR o Z2IRE T3 dFeE AAHE = 7]
BFAAE QA @o] ALgIich of o MEL AF7}L EA37] wie] A
ks T3 wividln, EES AFE AGY F 7] dEC] AgA vpAAS
T3t} wiumjAHE kA Aok

KOSPI200 AEAZl= thE AEAIZAE g ‘KOSPI2004E AZ g

AR 2 55 AEAH Qvh AEARAA Dete 2ZHg=d Fd

dEs Adske AE 244 7HFAA B /AN A8 AET 7HEA

e}, o] Ao R = At viE AE AZYE Ao
KOSPI200 A& AZHE AE 20013 52 F7] &R AHAQ 71252
28] A HMY4E Azt 48, KOSPI2004 &S Mz o AA4Y
FTELE AR F AZHEFE AYUYLRE s KOSPI2004E AX Y=
Aol AF NAHA.

g 2ZHAHS 7R €989 JHE0A ZEE HEAS 9 FXE
Ggrt ol FIHAFAEY A9 9oz A494EY 7170 24EY 714
Bt} o]E3 o7 H7] wFolr})

2z AGY vz} vigce d9ES J|E0R 39 AZgErzE 4
L8 Wxe ZLE v, 2T 498 b5y 298 dEE 9q
gk g AE AZgs Ad:s 4983

o] 2= FFE vAA Bt
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H 12> KOSPIZ200 A

}\ I g]]

A A

(1996~2005)

(=) : A%, W

a 2 A A%k | A% Agag A ‘4%"—“. vl )
d-| 3 A A ALY 3 A dF7 | Ags
1996 AHAA [ 195 715,621} 3,670} 30,689,920 157,384 4,908
2ZHEFR| - - - = - -
1997 A=A | 292 | 3,252,060[ 11,137| 103,606,789 354,817| 22,765
2oyeEe| - - - - - -
1998 A3 | 292 (17,893,592| 61,279 405,903,405} 1,390,080| 26,689
2TY=FE| - - - - - -
1999 AR | 249 [17,200,349| 69,078 | 821,408,692| 3,298,830} 38,026
2ZP=FE| - - - - - -
2000 A3 | 241 119,666,518 81,604| 859,711,142| 3,567,266| 30,052
S| 2ZY=3R] - - - - - -
2001 AHRAAH | 246 }31,502,184| 128,058 [1,128,613,730| 4,587,860 42,198
2xdEds | 81 122,318 1,510 4,568,428 56,400 0
2002 AehAdA | 244 |42,868,164(175,689(1,999,411,170| 8,194,308| 63,805
2ZH=FE| 244 405,948 1,664 19,471,079 79,799 0
2003 AHAA | 247 |62,204,783] 251,841 |2,677,989,766|10,842,063| 84,837
2TH=FE| 247 648,720| 2,626 28,631,788 115,918 0
A3 | 249 |55,608,856| 223,329 [2,978,520,541(11,961,929| 89,702
2004 £2XH=F5| 249 783,612 3,147 42,559,774 170,922 0
2005 A3 | 249 [43,848,706( 176,099 |3,046,203,322| 12,233,748} 82,709 |
2TH=FE| 249 828,022 3,325 59,161,021 237,594 0

T AE: FREVAEANE

A
871 W2l okt 7} A (Cost of Carry)
SFolA 4. w2ty F
a2 FAY 2ZTI= ARe ME Y]

olEHLE AE HAY FET NAAE doR 3= HE 2ZHY=
T T4E d3EC s ANE
7t & T A2y, 714 449

9 =g 24 FHo

r

4 F5



A= AE 1A4%S Al A Fod FHi: FIEd FEFEY
15%(100p 7}A 750%+Q) R} 4 AP v (15087 Jlod AT

= 1AHHZY B2 WE 1A% 2952 W5 14D S 1R & Yo
FF AALL 2ZAS F2END Aoz GPD MEEE o=

N olde AL F At} & So] 1pd AZHYT UE TAHL BHI}L Y
= B0 AA AxH T 48 0.5po] AZTYE vE FozN e
ZAAE ANPchA 15009 T3] 0.5p(25% ) o) F9J¢ A Aot
<E 12>°|4 HXo] KOSPI200AHE AZHEAHE 20018%H Yehyzn
AL, AFE 4R FE FVHETL ANPHE BEE Boln oy, A%
93} n]Ax R A7t Frlete AL B F Stk ol A nE

Ak Adsge Fdg Bl Y& Aoz RUG.
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A 57 KOSPI2004 &3 @29 aAdAH £4

Al A e %S KOSPI2004E71F 0] dE71F e v 137t 22
AR7E 475 A, AAAHRZEE A= ol AAANE AP}
e ol £8FH= AU S-S vlwsle F9o] vlgr AP wvto] HEA
o]e1 A7 Atk |

A2 AR AE7HF0l dEZHF vl AdF o2 337 == B}
og8o] wet gAY (buy program), "EA}el A (sell program) 57}
A Aol Jhesith. AXE dEVFFo] 1H M A& W HEL dxde
Al @ES wste AdAo)Y, TR AEIHF0] FdF oz AHPs}
Hol & W HES viYdstz wdE B vedE= Al

AFad AN FAASLAET 72AR1 FARAFEE FA] v Ao)
7] W&o F7AAS wjHzt dAZE Ao FARSE dinskeE AR q43
oz EAFA &7 "HE AQAHI AAFH o E FIAFE FESofo} F
th. KOSPIZ00 AFAEE o] &3 AFAYAY M= AFE FA 5= 200F
2g AAE AEY FANE BEH FAEte TEEDQE FAToRN
F7HATE S48 Ao of it

a8y FIAFY SAEAE JdAFo 7 Erlssith FAEAE Adu &
I ZEZHL T4 R0 A Hu 9% & FAE 200 5 5
F FEo| divjA A Air), vl Toz vurl Eobsd Ao @
Atk 222 4d BEAY BHoEs 98 FE5L 343l9 dya Hes 3
Al Aol @43 ol & 4 Qi

QYL =g FA37] A8AE 355 (Stratified sampling), 23}
Y] (optimization), °l& @83 EFH 5ol AFHI Uk T35S olF A
TE TS IAFES 453, AT #2E S0 Ydd & gu 29

34 XEZILE TS weg H1 1dsiAR APAHE FHZ

o
< 1
=
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Ao sl meNE EE FN409 FES SPse 23eA
(tracking error)7} 714 7FsAo] 4EST itk HFsPold TESe 0.9
HEeHASFe F2H FARE T AGRAF A AxFEAH(residual
variance) & AAIAIE F2W TS A= ADHY ol
wedozE 439 AT Fin AT AFHE 9 427 FA BRI
2 gEsnz dA7n Ayee] RaEsic TN 233 WT AFY
o Zgas PHoEA T P BAAS oJr FT ety Utk
gitzoz wildE Adx WEe 2Pt AAA @] HEo
KOSPIZ00A M ES] S Azt B 10058 RO AYAHTE 7
e E EAE oA & Aok o E Eo 1~2F Fx9 @] A
sa})ANRE Q5] F1 YhA diol 5@ 4 A9 22FES Akl

Adex BEE FHIE E FE7 S Aotk

A1A T2IA Ao B 55

Pty Z2ad dhls BE ASAYAR Tt 5UA0] LA
KOSPI200 T4FE & 15%F5 o139 F5& Adse A@AYAMN S 2
39 ‘basket trading’ ©lFIE Fch FRATE AFHC W AP} F
Aol et iAde Eas Abde] 239 Z2IRoE A 4
Pshe AUZ, 53 4EF B FA ohack ] AR AATAR
Sol olgl@ A2we THHD 44 gk 23] BRe] T2 wEE
Y T BEATN} GFARAAES ) g3 o] Fo) AT,

= HE] Fosts FAAS) WERT MBS © ol AW WBL A

[}

HoR IRTIEZIE Sta Wi dAE dojuA Hed, olHd FIRASFE

30). ©|3%, op. cit., pp.39-40.
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Aste AEANZTG FANZ(EEAR) S 7HF0] XA e A4S ol &
g w7y Jhed sz A9 5 o

Zza30viE dE714 (KOSPI200 A5) 3 AEFF ] Ao] T HEV]
A3} OENF(@EZHE +FHVE-FFY) Y AolF o) &deT F HE
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ABSTRACT

The study on KOSPI200 futures and the index arbitrage

By Yoon, Don-Hyeong
Advisor : Prof. Noh, Sang-Chae, Ph. D.
Department of Economics,

Graduate School of Chosun University

The futures market in Korea, since the creation of KOSPI200 futures
market in May 3, 1996, has grown leaps and bounds to be the fourth
largest futures market in the world in terms of average daily volumes of
transactions. This rapid growth was aided by the 1997 financial crisis and
the resulting stock market melt-down when individual investors utilized the
KOSPI200 as an alternative to the stocks to manage the overall risk of the
portfolio.

This study analyzes the discrepancy between KOSPI200 futures and spot
to see the relationship between this discrepancy and margin transaction. The
period of analysis is for four months between March 11, 2005 and March 9,
2006. For this analysis, we utilized resources/statistics such as KOSPI,
KOSPI200, KOSPI200 futures, futures theorists, basis, discrepancy rate, and

exchanges through programs. Based on these resources, we first calculate
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(theoretically) predicted values of the KOSPI200 and then calculate the
discrepancy between the predicted values and actual market prices, which
allowed us to see the correlation between their status and discrepancy and

margin transaction.

When the KOSPI200 was created in May 1996, futures market was
extremely undervalued 10% discrepancy rate between the predicted values
and the actual futures price level. A cause of the undervalued futures
market, it was pointed out, was with the expectation of further slow-down
of stock market, there was no margin transaction. At the time when there
was loan system, selling margin transaction was the trading which was
available only on theoretical purpose. In other words, there was a problem

with the automatic control of exchanges through program, which could have

reduced discrepancy.

Average discrepancy rate during the period of analysis was (negative)
0.38, showing that actual prices of KOSPI200 futures were undervalued
compared to the predicted values we generated. By testing a hypothesis
about the directional impact of this discrepancy in prices, we found that the
discrepancy rate actually affects the behavior of the futures market

investors.

As we mentioned above, the KOSPI200 has grown quantitatively as it
was viewed as an investment mechanism alternative to the stock market.
However, we now need to emphasize the quality control. KOSPI200 futures

transaction must now become a new investment mechanism, with low
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investment cost, that lowers the risk of sudden price change and allows

high predictability of futures prices.

Investor must understand the growing influence of KOSPI200 and margin
transaction. Further they must perform not only the technical analysis of
prices, transaction volumes, and non-settlement agreements, but basic
analysis of the general state of national economy, to properly anticipate

general trends of the whole market.
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