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A Relative Trading Volume across Investor Types and Maturity in
the KOSPI200 Stock Index Futures.

Sung-tak Kim*
Bong-su Kim**

Abstract

This paper analyzed a daily relative trading volume of three investor types, individual,
institutional, and foreign investors in KOSPI200 stock index futures market for the period of
March 2003-June 2014 across all four different maturity types.

Major feature of this paper is that we firstly analyzed the trading volume by two
different criteria, investor type and maturity type in the daily data of KOSPI200 stock
index futures.

Major results of this paper are as follow: Firstly, it is shown that individual investors
trade most actively in the aggregated maturity data which is consistent with the results
of previous researches. Secondly, it is firstly shown in this study that foreign investors
trade most actively only in the second nearest maturity type futures. This results
suggest some implications to a hypothesis about the informed trader feature of the
foreign investors.

Finally some limitations of this paper and directions for further research were

suggested.
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