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ANA) | L£BQ) | FAQ) | AEE | FAE) | 959(6) | BRI

spo] w4t | 1172.8451 | 11727921 | 1173.3001 | 1172.8295 | 1124.2208 | 1172.7944 | 1173.1148

PSPl | 100.0017 | 99.9965 | 99.9954 | 100.0002 | 100.0206 | 99.9551 | 100.0165
t- BAI%) | (1.654) (-3.276) | (-2.094) (0.167) (3.813) | (-14.376) | (9.116)
AR 1481 1481 1473 1481 555 1373 1478
EERY 0.0052 0.0063 0.0015 -0.0189 0.0466 -0.0148
t-EA (3502 ) | (2.604) | (L053) | (-5.089) | (14.599) | (-7.104)
()4 Aol 0.0011 -0.0037 | -0.0241 0.0414 -0.0200
t- SAF (0.460) | (-2.467) | (-6.450) | (12.933) | (-9.526)
()< Aol -0.0048 | -0.0252 0.0403 -0.0211
t-SAF (-1.970) | (-5.165) | (10.670) | (-7.419)
@)+ #to] -0.0204 0.0451 -0.0163
t- SAF (-5.505) | (14.121) | (-7.845)
(5)°+e] Aol 0.0655 0.0041
t-SAF (10.928) | (0.917)
6)#<] Aol -0.0614
t- SAF (-17.306)

17 REL vz AL}t 20098k HA] o} A2l
2. VWASP = AN 7T vi=oHE

3. Y psp = UH_1_7]'7:'H]E = 100 x VWASP/A]Z VWAP
4.9 Ho : mean= 100, Ho : PSP(i - —,—X]-Z]-) PSP(j - TZ]'Z]')
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7h91(1)

23(2)

S340)

A E(4)

F21(5)

2]5<1(6)

7140

PSP} 7Y | 100.0017

(0.0397)

99.9965
(0.0409)

99.9954
(0.0843)

100.0002
(0.0397)

100.0206
(0.1272)

99.9551
(0.1157)

100.0165
(0.0696)

99.9915
(0.0416)

100.0024
(0.0440)

99.9897
(0.0585)

99.9925
(0.0352)

99.9875
(0.1146)

100.0325
(0.1057)

99.9826
(0.0586)

0.0102
(6.7994)

-0.0059
(-3.7869)

0.0057
(2.1317)

0.0077
(5.5739)

0.0331
(4.6279)

-0.0774
(-18.2881)

0.0340
(14.3496)

.Y PSP = W=7} AHIE = 100 x VWASP/IAI G VWAP
.Y PBP = W47} H]E = 100 x VWABP/AI G VWAP
.9 pSpe] ¢t - PBPY] Wit

. % Ho: (PSP - PBP) = 0
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17T A 1%, 5%, 10%14 o)
2.9 AQe] FeYRE Fogo] #9 0%e] £ A3 D NB(LE EB) 1F
3.7 AL GYNE FEo *H 20%l 43 79 9 NB(LE EB) 1§
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5.9 Ho: (7§ B19] 34X - (:L* B59] F4%]) = 0
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A4 T4

A4S 71FoE 5 aFoE FEITLY) <E 62>+ HA FE 7|7H2000d ~
2005\ )l thated, Zt 2EWHE NB(i, t, h) EE EB(G, t, b)Y BHS QoA o
g B4 Aot
(E 6.2) MM AlZt ME FAE0| Cifst XA} R e 24
B1? B2 B3 B4 B5? | F-AAY t-7%Y
7§el  NB | 0224577 008387 00854 -00616  -01339" | 1046 655
EB | .17105" -06742  -06328  -18788°  -.02033 226" 1.69"
o8 NB | -0471177 -029997 -05240" 059717 05524 | 1.32 0.62
EB | -25490° -16138  -14582  -20942  -22884" | 0.10 -0.16
Z3  NB | 00695 01179 01544 00504  .00546 1.30 0.30
EB | 28614 34549 09857 01273  .14675 0.39 053
ME  NB | 028177 00369 00203  -00673  -02888" | 1386 740
EB | .16921° 09464 12218  -08034  -08160° | 247 256"
A NB | 025657 0245077 016187 029827 02060 | 3.24” 131
EB | .38462 37557 18750 7857177 37570° | 0.65 0.03
93¢l NB | -070927" -04263" -03446"  .01313" 05528~ | 60.08"  -15.00"
EB | -57683" -42628" -11292 13330 12444 1.50 -1.48
wzk o NB | 019037 017927 010177 00707  -.00157 8207 5217
219 EB | 271477 27397 -07846  -.03190 03318 0.73 113
) 1777 A7 1%, 5%, 10%A fo)d
2.9 A Azt GAE o] 89l 20%ol £ 39 A)7HE NB(EE EB) 1
3.0 A A7t gyME ?04201 239] 20%9] &3 7 AZhE NB(EE EB) 1F
4.9 Ho: (2F BLY] F4A) = - = (25 B59 F4))
5.7 Ho : (15 BLY F78X) - (2% B5S] F3) = 0
FHlS(ZIFanE)olgkar SaL
13) 60 A& U8 AA TEEX 5259} A7 60% %‘&(h—lAlfH hA)S A& 49
£S5 vuwsty I gg 608 FOHAAIREH h+1A)Y NB(i, t, h), =5 EB(i, t, h)% Z
7+ 57§9] 1E(B1, B2, B3, B4, B5) g FEITL A A7k XNE ’“°1E°l AAREY A7
T oE BxAA H3(H3) 0%011 &3 74 @Al 17M Sl e e 295L
HE-2 T1F BI(B5)el TEHELE 60% AE U5 20009FF 20059 637 YFAEE
ol gate] ATt Z|AAIZE] 9A] 30F-0I AW 200017 200192 10A15-E 3A174A], THFA]
7ol QA1 HH 20029 R-E 2005L477}X1 IAIRE AN E AITHEE ra, AT HE
98 714E 20 AREY 608 AE $ES I
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Qalok Atk SA, 979 FAAe] SUlH(EE 2T g0] BL4E 1 08
Q9] A4 VWAP7} 453k Aol Fatalol Btk 2, 913 TAAe] B wuls
(= 2H50)H1E0] TS AAe] VWAP S0 tid o] fols 2
slob gtk Aol

AAQ) | 2B | FAEE) | AE@) | FAEG) | A=FA6) | NBNUO)

by 01039 | 01447 | 01547 | 00682 | 06719 | 05820 0.2520
(53921 | (0.0024) | (0.0037) | (0.0046) | (0.0018) | (0.0146) | (0.0088) | (0.0055)
(1)) =}l -0.0408 | -0.0508 | 00357 | -0.5679 | -0.4780 | -0.1481
t+5AD) (-9.2892) | (-9.7413) | (11.9225) | (-52.6546) | (-53.0658) | (-24.5404)
(2)9}¢} Afol -0.0100 | 00765 | -0.5272 | -0.4373 | -0.1073
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(5)e}e] Afo] 0.0899 0.4198
t5A (5.5635) | (32.4707)
6)#<] Aol 0.3299
tFAD (31.9804)
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sk NEAF FolA o 58207} WA v A E U AdR
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(% 8) FAA 7Y MY wojd|g ¥ =oied|g0| oist & AIE VWAP
3| 24
ALY A2 A3 Al AsY [ F-7AAY t-aRY
712l NB | 1.000707" 1.00034" 099978 099981 099906 | 694 483"
EB | 1.000687 1.00042" 099992  0.99961°  0.99907 | 7.43" 5317
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<Abstract>

Trading Strategy and
Performance by Investor

Types in US Dollar Futures
Market of KRX

Seung Hyun Oh, Sang Buhm Hahn

This paper investigates trading performance and strategy of each investor type in US
Dollar futures market of KRX(Korea Exchange). The empirical results are summarized as
follows. First, securities companies and foreign investors take the top two ranks in cumulative
profits. Banks and investment trust companies are the worst two performers. Second, from the
point of daily trading, securities companies and foreign investors are counter-trend traders
while individual investors and banks are trend followers. But at the level of intraday trading,
foreign investors are trend followers while individual investors, futures companies and corpo-
rations are counter-trend traders. Third, securities companies and foreign investors have ad-
vantage in forecasting next day’s volume weighted average price compared to other type of
investors. But this advantage is exploited only by foreign investors in real trading situation.

There will be three implications of the empirical results. First, securities companies, futures
companies and corporations have accumulated profits by intraday short term trading. Second,
although foreign investors take position at unfavorable prices during intraday level, they make
profit by daily position trading based on counter-trend strategy. Third, investment trust com-
panies incur cumulative loss due to forecasting error in VWAP. These findings suggest that
securities companies, futures companies and corporations have a short-lived informational ad-
vantage and foreign investors are better at long-term position trading in US Dollar futures
market

Keywords : US Dollar Futures, Intensity of Trading Direction, Trend Following Strategy,
Counter-trend Strategy, VWAP
JEL Classification Number : G14, G19, C22, C51



