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Zoj $715ANZe 98 WEAAARER, 144 5029 A% 4t Aolg BY & Yok ol
BEL o] o7t A FLIAA dve A ARAHLE T Yk
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429 AgFol it Acks RE AL F itk

Ak ATHE AddE HYYE

0 98( 3.99%) 1,468(59.81%) 1,915(78.01%)
1~49 1,067(43.44%) 949(38.64%) 518(21.09%)
50 o4 1,290(52.57%) 38( 155%) 22( 0.90%)
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o] WEAo] o|E7Ae] WEART Ate RAe AEAFe] BEAYET o FUd
HAUE g Qe 4 Jdoe AL ou@r} o Hel dsfME BN o FA
A AESFIA T

3) A=

2 =29 HZRH 4 Q) 4 @t 4 (19 SFPEYH 2o Aojnt. webA 2
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<E 1> 7|ZXt7e| F2 J|eSAE

3 @ Zza3 | 4 = | 3 = B ADF | #2AF

%6 79~054d 12¢
HI2YE AF 0.0357 19891 | -0.1658 47889 | 323" | -49.0” 2342
HTYE 487 0.0164 18372 | -0.2228 53678 | 566 | -3HB.7" 2342
A24E AF 0.0740 1.8879 0.0230 46720 | 151" | -4797 1,250
AoYE 4s° 0.0754 17789 | -0.1349 49598 | 210 | -4527 1,290
HE714 A4S 0.0351 18211 | -0.2305 55050 | 664 | -369™ 2455

96 79~98d 124
HIYE AF -0.0380 15673 0.1972 3.3426 8 | -245” 700
HAZYE 45" | -0.0682 1.3465 0.1775 3.99% 33" | -2267 700
A2YE AF -0.0586 1.7292 0.5845 45135 47 | -236" 310
248 48" | -00525 15142 0.0996 3.8100 9" | -218™ 310
dE7H4 A -0.0361 1.3309 0.2108 41284 4" 26" 730

99d 19~024 10¢
HIYE AF 0.0093 24810 | -0.1845 4.1464 55" | -31.2" 894
4298 48" | -0.0063 23199 | -2.2285 45465 9™ | -29.1" 894
ALLE AF 0.0008 2.409%6 0.0135 43708 25" | -304" 316
A2YE a8’ 0.0080 23177 | -0.0393 46671 37 | -284" 316
HE/E 48 0.0192 23079 | -0.0393 46239 | 113" | -291" 939

024 119~054 12€
HIYE AF 0.1363" 1.6520 | -0.2597 3.8252 0" | -216" 747
#2498 &7 0.1228° 15593 | -0.3251 3.7481 31" | -2687 741
ALYE AF 01725 | 16615 |-0.1826 36187 14" | -216™ 663
A2YE 487 0.1673" | 15866 | -0.2938 3.7288 4" | -268" 663
#HEIHA A4S 0.1202 15324 | -0.299% 3.7619 31" | -268" 785
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ZE ZARE XTFPIYL
2) JBSt ADF BAZY st © BAE 242 1% 2 5% fATEAA 03 {27 Zol7t A&E 47
B, A8°9) = BAE assh TR ol&74A4 9] Ad% S ey As AR A9
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Do the Futures and Spot Markets Respond
Differently to the News? : An Empirical
Study of KOSPI200 Futures Market

Dam Cho*

{abstract)

This paper investigates whether the futures market responds to the news more
sensitively and uses more diverse information than the spot market. The sensitivity to the
news is measured by the coefficients of the model which regresses the daily changes in the
futures prices to the daily changes in the theoretical prices computed from spot prices using
the spot-futures parity. The diversity of news is measured by the mean range differences
(RD), mean hi-price differences(HD) and mean low-price differences. The data in this paper
is the closing prices of the nearest-to-maturity and the second-nearest-to-maturity
contracts of the KOSPI 200 index futures.

As the estimates of the relative sensitivity of the futures prices(3) for the whole-period
sample are not significantly different from 1, the sensitivity of two markets to the news are
not different. However, 4 of the most recent period(Nov. 2002 to Dec. 2005) are strongly
different from 1. And, in the most recent period, the futures price changes for the good
news, which is defined as the price increase of KOSPI of more than 1.5% in a day, show
additional sensitivity.

Since the mean range difference, which measures the relative diversity of information
used, are not significantly different from 0 for the whole—period and subperiod samples, and
this can be interpreted that the futures market does not use more diverse information than
the spot market. However, the mean high—price difference, which measures the relative
diversity of good news, are significantly different from 0 for the nearest-maturity contracts
in the whole—period and subperiod samples. This evidence supports that the futures prices
reflects more diverse good news which brings price increase in the market.

Keywords : Spot - Futures Parity, Arbitrage, Mean Range Difference, Mean High-price Difference,
Mean Low-Price Difference.
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