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AR (R 5715 HS BTt oY 7= AAAGY Wt 7t
F 717t =2 dEY Y vFo] ARG w|dd] S s ov]dit) S,
AE wieA = s A9 olos SHigAE e dEY FRE A9E +
JE deE 7Y AE wjeA =7 ole gk Aels o9 A FAbek=Ttel whet
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HFo] e olfi AN Ao FauHE FAAN WA FrRE e
7] Wiolth e EAFAE oF 002-01% F78 FAAY F4RE padof s
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Daigler and Wiley(1999)= A=Al golM F& 55 HE & 5 gle dubsax
= AUgsd Wsgzte] Y FARAE Kol FEEF 5 9=

3] Y(clearing members)S 7 8 &% 3} E’i%*éﬂiﬂ 9 AAAAZ HeltE A W
AstaAnt o5 AFA¥+= Shalen®] 7Hd
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FHoR BHST Qe G Aue] A4 45 9

1t ek 4 Qe HHES AAE
Atk 2 A= Shalen®] 7S vl oz Agddsy HsAdate] AAE S8 ofd
3o Byl grdos AuAYS Sasta 9= &l

life cycle®™ #&A3te] 7 Fxpa} Aoke] AR A Fgo] Hslel= .
2 91814 19983 99 1948 200613 129 2897141 9] 713HS o= F71A 4
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FlEIN F7HAT AYFTE g FAA FFE AgdEdel tisiA EGARCH +

A& AAgt) oju] EGARCH 239 s WA= 2 ()3 2ol T4 73

H A Edsd Wpet 9AdE life cycles R8s GuHSrE FrHE Y 1A

T 47 FE = T pol tiske] r, =100 x 1| & ol F7HA]4
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re TR A 7elE
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Aol A s A2 24 Campbell, Grossman and Wang(1993), Liorente, Michaely,
Sarr and Wang(2002)2 949 log(AHANH H&)S AFESATE ol U log(AH
& 3 &)olA FAE AASH] AsA log(AH T 3]1d&)e] Az o]l sH TS AHtat
= s A8stdrh A DA 4, FAR §3 k7t el 19 AR Esgdolth
Aol A B o] AEsAds F857] fEA i TR kol
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g5 MEAoR SYis A, A (DS $3l 4 54 Jde] AgdsA
T weg e wAlE FAseY 1 Ave <G 2>, <& 3> R R EC
<HE AI>OR AAEATE <E 2>E KOSPI200 W52 2 KOSPI200 H ) F 5o gt
AR &E Atole] #AE, <E 3> HFFAT M IFATF AYTHo o
Adgs Atole] BAE, <E Al>S FETAT WA THFAF dYSHol o
g A &s Aol #AE HolFET

<E 2> KOSPI200 S48t FXAY Helgs
stk A g,

670 Ao FEd FAA §8 A4zl WM A (e 4

=4 g, AR sd

< 47t A TAA AANHAE JME*W life cycle®] 31 WA, = @A, Al A AL shellA 4
()& 243 Axjolt), weld A9 ASE 42 A4 19 AgFE4 5 KOSPI200 MEA o] 3A4A]
PAE ougth AD;9] ASE w7 X*—r 7|13kl FAA A o] AR EFd 3 KOSPI00 HE7d 7]

WAE BTk AD.S AFE WA FF /%S B4R Ge i) ARBEY KOSPI200 WE A shel

BAZ Aua}, 7 e 4 10%, 5%, 1% gl BAHCR fo8S e
ﬂ? AAk=1) 9=d(k=2) &AB(k=3) TAk=4) EH k=5 F2(k=6)
By 1.788™" 1508 17977 178" 15557 16537
B 0.978" 0.981"" 0979 0982 0977 0980
Hruy] B, -007277  -0046™  -0076""  -0.062"" -0.071""  -0.061""
* By 0.181" 0.167" 0175™  0186™ 0186 0.8
FAARE] . wxs . . .
ae 0.043 0.093 0.046 0.054 0.007 0.051
o -0.024 -0.154" 0.013 -0.090" 0.069 -0.097"
e  0.032 0.052 0.021 0.052 0.083° 0.030
By 1.822" 1.466™" 17977 1866 155577 172177
By 0.976™" 0.983" 0979 0983 09767 0981
By  -00717"  -0.042""  -0076™" -0.057"" -0.073"" -0.057"
A=l g, 0.176™" 0.150" 0175™  0180"" 0186 = 0.184™
ape 0.053" 0.102" 0.046™ 0058 0.040™"  0.042"
e —0.022 -0.321" 0.013 -0.155™"  0.096 -0.076
e —0.098" -0.004 -0.021 -0.052 -0.066 -0.068
By 1757 1.390"" 18477 1818 15437 1664
By 0.978" 0.980" 0981 0982"" 0978 0980
o By  -0073" 0047 -0071""  -0.061"" -0.068"" -0.062""
R 0.181" 0.166"" 0168 0184 0183  0.183™
w0028 0.025 0.033” 0.019 0.032™ 0.023
o -0.021 0.126 0.036 0.017 -0.039 -0.058
o 01317 0.151" 0.084 0.145™ 0.103™ 0.131"
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abstract

The degree of informational asymmetry relating to the expiration of index derivatives is
usually increased as an expiration day of index derivatives approaches. The increase in the
degree of informational asymmetry may have some effects on trading behavior of investors.
To examine what the effects look like, 'life cycle of index derivatives’ in this study is defined
as three adjacent periods around expiration day: pre-expiration period (a week before the exp-
iration day), post-expiration period (a week after the expiration day), and remaining period. It
is inspected whether stock investor’s trading behavior is changed according to the life cycle of
KOSPI200 derivatives and what the reason of the changing behavior is. We have four results.
First, trading behavior of each investor group is categorized into three patterns : ~1-pattern,
L-pattern and U-pattern. The level of trading activity is low for pre-expiration period and
normal for other periods in the 71-pattern. L-pattern means that the level of trading activity
is high for post-expiration period and normal for other periods. In the U-pattern, the trading
activity is reduced for remaining period compared to other periods. Second, individual investors
have T1-pattern of trading large stocks according to the life cycle of KOSPI200 index futures
while they show U-pattern according to the life cycle of KOSPI200 index options. Their
trading behavior is consistent with the prediction of Foster and Viswanathan(1990)’s model for
strategic liquidity investors. Third, trading pattern of foreign investors in relation to life cycle
of index derivatives is partially explained by the model, but trading pattern of institutional
investors has nothing to do with the predictions of the model.

Keywords : Life Cycle of Derivatives, Informational Asymmetry, Trading Activity, EGARCH, Strategic
Liquidity Trader
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