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trading) S ZH-E] AFA 02 95753 o9 FRE SAAE w3 5T Vx2S
ot MUAES 9AER AE7HA I Apoll oAl WiES A A= &8
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A= vkR 7)E A= e Adl(floor) A2 2 YA E9] AApA A o=
2ol S A g ch(Hasbrouck, 2003; Kurov and Lasser, 2004; Kurov, 2008; Chung et al.,
2010; Karagozoglu and Martell, 1999; Tse and Xiang, 2005). 5714 .2, 7]%—’3%@
HU A &8 7hAEE Y] B8A ] Aol ajlIQl AFFHE SAlstaAt 7IE =T rY
MEo] AAAY TS FHete AdAE ez 243 JdFE vy E) 7}7*%@94
7|7t oo R s AES WHTKTao and Song, 2010; Pavabutr and Chaihetphon,
2010; Wang et al, 2013)3) Hg o] 9-8(016) 714 2719] =] WYX EAGe] AYSES
A Lol sl shARt A G EdolM = AAEI} FAE FEoE P o] 9t
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Tse and Zabotina(2004)= CBOT(Chicago Board of Trade)®] o] A&~ & A ok A%

2AATL SEA Z7h9 FAwAe) 84S stk 2450, Eldor et al (2000

TASE(Tel Aviv Stock Exchange)®] &3H5-0417g el 200458 A€l Agzd 2 Al=7}

A S7ret 22u= ao 35 JpA % AFESd S SAH dFS

FATtaL Baugt gllol = AR AReL 7s 3 9T e e a AP =Y
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a7he #AE ATES F2 ETF, ELW, ETNS 28 523

3) o]¢} ARk = AFE Lin et al.(2004)2 A EAPHTAIEX) A& vy AERGE 7]E AEAFY
7Aoo gk o] =31 McMillan and Garcia(2006)2 2#¢1¢] IBEXT YA o] =g Fof 7127 o]
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(28 1] E27|Zte] KOSPI2002t S&P500H|

FE717re] KOSPI2009} S&P5007] =9 53] A[AIE Fololtt. sd A& 20199 1149 20¥ -8 2022'd 6¢ 30714
T A AIAE Fololt). dd BE 20206 49 1695 2022 69 30U7HA B 10097 o8 2EAAR
Axket ol gEA ] AALGZ oot 34 g9 717k 2021 39 15U5H 2021 8¢ 447k 10047k & vy =
AR T9 A IRk ARdH F 5 Ado] EAE o] At wEA 71iteln
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g A A 2 B WEA
KOSPI200 S&P500 (%)
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400 3 4,000 25 4\
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'19.11.20 AYZGA2E 213l A=A S '22.6.30

—e—KOSPI200 S&P500 =—e—KOSPI200 S&P500

[ 1]9] =g B F2717lA 20200 49 16956 2022 69 304 7kA] 22312003}
S&P500¢] U =9l 9] o] %M %A (rolling variance)e] Al AYG o] & tdo] HEAL
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e my A s AR @R vtk S 5 7|1t
A& 247k 2337%9 361% 24 uguq, 74auaow+ Aejo

ﬂwa —36.88%9} A28 -21.09%°]H, MM%% 7H49] 714
B} =9tk S & 7)3ke] 19 At AP Ee 58,9357 ek o
1851%7F AP A= 238 4.22%% 73T

<E 1> ANEEN2Y B0 M- 5 7|7 HE - MEBAIF HEE BE
HUAEAIGA A A2 299 T A 71281 2019.11.20~2021.3.129 704 71243} A2 7 S99 7171
2021.315~2022.6304 744 717ke] HIUAEA (D A), QAEAENE B), 283 dEAENE 09 FAFAY
AR gse) 710 ARE, YT WEU- p), WV, wsE(AE) 841 folds AN 1Y
el Bach gk AAAYNN A ek FAZA A2 vFolch WEIIEE FU A 717 o] F F 717
A AEE Qo) FRAN FATAY AN RE AR Srol Arake v gol, WEEE $9 1 AT
P vl S22 6§00l ek t- AL B Aolo] B t-EAR Ol ", e A7 1%, 5%, 10% 5 E0A
EAHoR fols.
= Az NAzA 20 A ANFRA 20 & s = o
EPES 7= HEE
(B) (A) A—B t-AA %) %)
A A U AE (B9 A od9))
71 41985 (24.77) 6,120  (5.74) -35865 (-19.03) 5701 -85.42
=854 40,236 (23.74) 4985 (4.68) -35,251 (-19.06) -34.07" 56.04 -87.61
2y 1 (0.00) 8 (0.01) 7 (00D 298" -0.01 621.33
£ 76 (0.04) 41 (0.04) =34 (-001) 472" 0.05 -4542
A ey 0 (0.00) 0 (000 - (000 - - -
o 71§ 21 (0.0D 100 (0.09) 78 (0.08) 456" -0.12  364.35
F e 6  (0.00) 3 (0.00) -4 (0.00) -173° 001 -57.35
71EhE <l 1,645 (0.97) 984 (092) -661 (-0.05) 515" 1.05 -40.16
A1 22675 (13.38) 30,384 (2850) 7,709 (15.12) 1062 -12.25  34.00
9=l 104,858  (61.86) 70,108 (65.76) -34,750  (3.90) -12.31"" 50.24 -33.14
A 169,519 (100.00) 106,612 (100.00) 62907  (0.00) -14.43"™" 10000 -37.11
713 6,812 (2465 1,190 (5.73) -5622 (-1891) 81.76  -82.53
ER s 6,499 (2351) 968 (466) -5531 (-1885) 2520 8044 -85.11
23 0  (0.00 2 (00D 1 (0.0 3.00"™ -0.02  664.97
P £ 1 (0.04) 8 (0.04) -3 (0.00) -2.85"" 0.05 -29.96
g =3 - - - (000 - - -
o 71eb§ 4 (0.01) 19 (0.09) 15 (0.08) 449™ 022 337.02
o A= 1 (0.00) 1 (0.00) -1 (0000 -125 001 -4891
" 71epH Q1 295 (1.07) 192 (092 -103 (-0.14)  -3.88"™ 150 -34.86
A 3,781 (1368) 5934 (2858) 2,154 (14.90) 13.29""  -31.32 5696
EERl 17,046  (61.67) 13,639 (65.69) -3408 (4.02) 562" 4956 -19.99
A 27,639 (100.00) 20,762 (100.00) 6876  (0.00)  -7.11"" 100.00 -24.88
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<E 1> AEZ=MRY ot M- F 72 HE - MEAITS Helgs HEAHS)
= )2 ) 1324 29 A AR S0 5 t e 101 W=
TATT 7 E 1__0%
(®) (A) A-B t-7A4 o) o
g B: GAE (S9): Aok 99)
714 44586 (1252) 28143 (10.41) -16,443 (-2.08) 19.18 -36.38
FEEA 25842 (726) 15961 (590) -9.881 (-1.31) 7657 1153 -3824
ke 1,173 (0.33) 84  (0.32) -319 (-0.04) -133 037 -27.18
£ 7823 (2200 5978 (221 -1845 (-0.02) -024 215 -2358
A e 202 (0.06) 240 (0.09) 38 (0.04) 7407 -004  19.08
g e 59 (0.02) 137 (0.05) 77 (0.03)  1484™  -0.09 130.09
g AF 3838  (1.08) 1618 (0.60) -2221 (-049) -1865™ 259  -57.85
71EpE 9l 5649  (159) 3355 (1.24) -2294 (-028) 425" 268  -40.61
AN 72322 (2031) 58935 (21.80) -13,386 (2.28) -754™ 1562 -1851
99l 239,148 (67.17) 183266 (67.79) 55,881 (-0.20) 0.74 6520 -23.37
A 356,055 (100.00) 270,344 (100.00) 85,711  (0.00) 100.00  -24.07
18 34421 (1258) 27163 (10.37) -7258 (2.21) 6262 -21.09
FEEA 19580 (7.16) 15404 (5.83) -4185 (1.28) -765"° 3610 -21.36
ke 906  (0.33) 829 (0.32) -78 (0.01) -133 067 858
A A 6,088 (2220 5767 (2200 -321 (0.02) -024 277 527
a4 o3 150 (0.05) 224 (0.09) 75 (-0.04) 74077 064 4970
Mlan=a:s 53 (0.02) 133 (0.05) 80 (-0.03) 14857  -069 150.15
ﬂ A7 F 2022 (107) 1591 (061) -1,331 (046) -1865™ 1148 -4556
=R 4714 (172) 3216 (1.23) -1,498 (049)  -4257 1292 -31.78
el 54920 (20.07) 57240 (21.84) 2320 (-1.77)  -7557  -20.01 4.22
BEN 184,312 (67.35) 177659 (67.79) -6,653 (-0.44) 0.76 5739  -361
A 273,653 (100.00) 262,061 (100.00) -11,592  (0.00) 10000 -4.24
g C dE (&9 1,000, 99
712 361 (1859) 293 (16.62) -69 (-198) -885™ 3781 -18.96
554 143 (7.35) 9% (5.44) -47 (-191) -12927" 2592 -32.88
1y 15 (0.76) 11 (0.64) -4 (-012) -5.20" 193 -2372
FAl 28 (142) 24 (1.35) -4 (-0.08) -441™ 216 -14.15
A ed 2 (0.08) 2 (0.14) 1 (0.05) 1.34 -045 5123
g JEEs 16 (0.82) 19 (1.07) 3 (025 612 -164 1869
g dAnE 159  (8.16) 141 (798 -18 (-0.18) -4.99™ 989 -11.30
71EFH Q] 0 (0.00) 0 (0.00) 0 (0.00) - 0.00 -
A<l 1,233 (6345) 1,076 (61.05) -157 (-2.40) -3.09™" 8677 -12.75
2=l 349 (17.96) 394 (22.34) 45 (437 417 -2458 1276
2 A 1,944 (100.00) 1.762(100.00) -181 (100.00) -3.00"" 100.00 -9.24
71 21,664 (24.39) 20577 (23.82) -1,087 (-057) -1.74° 4455  -5.02
Z¢524 8172 (9200 6,005 (6.95) -2,167 (-2.25) -495"" 8876 -2652
»y 776 (0.87) 672 (0.78) -104 (-0.10) -4.28"" 425 -13.38
7 A 1405 (158) 1,49 (1.73) 90 (0.15) 1.91° -3.70 6.42
o 23 85 (0.10) 94  (0.11) 9 (00D 036 -038  11.05
o) 7IE & 792 (0.89) 1,131 (1.31) 338 (042 12767 -1386 4270
ooans 10,434 (11.75) 11,179 (12.94) 745 (1200 226~ -3053 7.14
o 7EY - (0.00) - (0.00) 0 (0.00) - 0.00 -
Rl 48821 (5497) 43,131 (49.94) -5690 (-5.03) -2.89"" 23308 -11.65
9] =rel 18322 (20.63) 22,658 (26.24) 4336 (5600  7.10™ -17763  23.67
A A 88,808 (100.00) 86,367 (100.00) -2,441 (100.00) -0.89 100.00  -2.72
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(29 2]9] 3d BellA WA R2713F AAEA G A= =le] At 913
713 Auskal glow, vtrjdol 713} ej=Qle] At wssks S Belvh
AR T 5 7130 AT Q=1 o] At 7]l vls) w4 Wigo] Ad A
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The Impact of the Abolition of

Market Makers in Mini Futures
on the Liquidity and Information
Transmission’

Woo-baik Lee**

Abstract

This study empirically analyzed the impact of the abolition of market makers on March 2021
in the KOSPI200 mini futures market on the liquidity of related markets and information transmission.

The main findings are as follows. First, after the abolition of market making system, liquidity

of mini futures decreased significantly compared to the period before the abolition, and institutions
including market makers led a significant decrease in trading activities. In addition to the contraction
of the trading activities of mini futures, the liquidity of regular futures and spot market also concurrently
decreased, implying that the abolition of market maker affected not only mini futures but also
liquidity of spot linked to futures. Second, there was no significant interrelationship between the
futures and spot market after abolition of market makers. A significant feedback relationship was
evident between the mini futures and the spot market during the operation of market makers and
the information transmission of the regular futures to the spot market was also as effective as
that of the mini futures. These overall empirical results suggest that the policy of market makers
in derivatives, of which only liquidity size is currently the main criterion, needs to be modified

and should be established in consideration of the impact on the quality of intermarket connectivity.

Keywords : Mini Futures, Market Maker, Information Transmission, Liquidity, Error Correction Model
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