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putvol 2,209 15,797 | 259,348 | 497,738 | 376,110
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skew60 -0.1785 | —0.1781 | —0.1781 | —0.1779 | —0.1773
HA60L Tl ENE (0.4787) | (0.4767) | (0.4767) | (0.4768) | (0.4761)
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<¥2> HFE ALY AFAAITY =] FF, TR, t—3 € AFE Zfold) Ui
ANOVAZA

o] = HFHE Y& e aTY =] Hy, EFAA, Hto] 00 tHek t A (t—test)
Al -4l % T Fatatolel Wik ANOVAHA A DS HofEoh
A&
N Bt EEEak t &k Pr > |tl
HE1 3,243 —0.00056 0.0032463 —9.87 <.0001
HT2 3,300 —0.00064 0.0029197 —-12.53 <.0001
HE3 3,300 —0.00061 0.0028913 -12.20 <.0001
H4 3,298 —0.00071 0.0030028 —13.52 <.0001
H5 3,278 —0.00068 0.0028148 —13.81 <.0001
2 A 16,419 —0.00064 0.0029780 —27.55 <.0001
Source DF Anova SS Mean Square F Value Pr > F
HT 4 0.00004135 0.00001034 1.17 0.3238
HEB AT =T =
N 5t ¥ AR} t #k Pr > [t]
HT1 3,243 —0.00269 0.102899 —1.49 0.137
HTF2 3,300 —0.00812 0.06282 —7.42 <.0001
H53 3,300 —0.00834 0.038485 —12.45 <.0001
HT4 3,298 —0.01943 0.068879 —16.20 <.0001
HT5 3,278 —0.04203 0.114982 —20.93 <.0001
7 A 16,419 —0.01613 0.083486 —24.76 <.0001
Source DF Anova SS Mean Square F Value Pr > F
W 4 3.232679 0.80817 119.29 <.0001

w AE A EY HE, 3719, A58 2 A7 Y] KOSPI200 A<=5A
&Fe FAE Lotry] ffsto] 7 W FEel tiste] 3714

I
ol
to
Wi

& FA5H. 5 F(measurement error)oll W& 3|AAG2] Hje} HAA| S

g3st7] flste] GMMWAS AMgstlon Qapgke] o] Aibd ) A7) ddS a1el sk
Newey—West(1987)HH 02 FFQ x5 ZAEATE <E3>E AA|7|7H 20043 —2017d) o]
st W FAHARE AASHaL ),

<E3>olM BIol A 60AUNLY] HEAFFAE  ret60, 2] IAAAT 6=



HE1, W2, W3, W4, 15004 22 0.001502, 0.001837, 0.002931, 0.003764,

= A F(H)oly FolskA ol dEAFFeEe]l H(—)d W 2l
Hades e do® dddn. ret60, 0l GRIHTE H53 Dret60, 9 3AAT g W
1, W52, W3, W4, W50 242 —0.00317, —0.00319, —0.00518, —0.00621,
—=0.003172 EF H(—)oli MF17 4o AT 10%FFol A Frolstel A 60AHL] &
EXaroEY] g dis dFe dEXFrdEe] S(—)Y we dEXFFIE]

F(H)Y W M2 ofzre] a7t = Aog HA, AEAFFE] FH(+H)Y w
]

dEF2 ret60,d FAAAT(B,)Y  Dret60, 2] IAAT(6;)e F(B,+3)01 2 W1,
W2 W3, W4, HFE5004 242 —0.00167, —0.00135, —0.00225, —0.00245,
-0.001672 2%

0 S(=)olyg FolskAl ol HAG0ANLL] HEAFFE] F(+)
d W JAHEAFFIES] A&l g JF2 gle o=z dkdn
HA 60AHLe] dEFAERZ ALtE EFHA std60, 9] H&] & gk FF>
AEgo]l ()Y "ok Eo]l HH)Y o A Isivh Jg&ol F()d W=
g F(—)9 a7t A= Fe=E veworn FEso] HHY e Fod FH+H)9
a7t e Aoz ystwd.  FgEo] F(—)Y de dFS e EF8A
std60, 2 BFAAST p= WF1, WF2, WF3, WF4, HF5ANA Az -0.13873,
—0.13355, —0.13599, —0.14382, —0.13873% EF 2(-)olH 1%FFolA 93ttt
°]%¥ Amin et al.(2004)9] AFTAHA A7 60AHLY dETIEE A
std60,°] B AAT7F S(-)o2 yehd 23 X FAE
gk 7143 Harvey and Siddique(2000)2] A4l 21(5)0] o | = Sk
t2), g A Eo] F(+)Y w= olef whiE yvEhdth FEo] F(+H)Y wel g
ol g WA s Yetll= BFHAF std60, o] 3] AAST - =h

ol

2

e
2

u}—‘
oE

2) Harvey and Siddique(2000)¢] 47¢41<1 A(5)9] ¥E4 ATy Fov F(+H)oly A= AF9 &
t (=)ot Sl A4 o WHEA(std60,) 3AAF] F357t &
(=)olH I &o] F(+)d std60,) 3AAGFe B35 F(+)olth = (skew60,)]
SIAATE F(+H)olth 2(5)9] i)

E W o] ST AFAFA A st

= oolfre A(5)9 FHHLE JgFdEela HAF

Mz FAFEAR Y1839 o E%

(std60,) 3AAF7E 2L F(+)0]
!

=

=

Avel FHWsE A gols] WEolth A(5)el

o AW AAgFolBE Hrh AFRFA WEA
]

o
of A mi FHAL YKo Axdvhs o
g oulol. ey £4L widn At A98NY R4 T}
e AAR) fstel FRA BE Fa0} 57 gR(EE FHEAAS F
seEd g WEA(std60,)S] AAATTE (o] Hi AL Sk wekA A(5)e ol

o
_O‘L
o &
ot
o,
3
N
N,
e
N
1>
Bl
N,

2Ry MEAd A AFEAEYY vEAH(std60,) BAAT Foe A2 Y He 3o
2 qZH & 2(5)9 oE E¥oM WMEA A EIe F(+H)oH AErge HEAlIT
ATFE S(-)o=2 dFHr. By AE 2(5)9 dix A d527 H=(skew60,)] 3|4
A A de e 2 =7t 489 FARE A 5)dA & drs s 2
(right—skewed stock)S A&3sl7] wiol] 7O Eo] Wol H= AT FEe= F(—)olt. 1

gy B =] AT A

e
o2

(H)e] FAAFE =T



2, W3, W54, WF5014 247t 0.136832, 0.143071, 0.13383, 0.13875, 0.136832%

M 1%l A Folsdtt o] Amin et al.(2004)2] AZFAS A 60
e ¥ EFAA std60, 9] I AAFTE ()2 vEhd A
2839 714 8Ee] Harvey and Siddique(2000)2] A
obm= nbdjElty, KOSPI200 3/dFAake] 4§ #el&o] &

(H)d We F5A7HE Ao w5 wolw IgEol S ()Y
© ATl ESATHARY iAo w vrs wolth. I Eo] At AY

3]3] o] WA (threshold point)o] "= Fo] Fr]FT)
std, A 60AHLe] dEFIYEZ AME T skew60,o] HFE WHEAH~

ZE=e] Y FFE EF Fo F(+H)e 't = Ae2 YEhY Amin et
al.(2004)°] AFAdet dAEH  FAFAAS] HSTPEAAA AR 54
o

Harvey and Siddique(2000)¢] A7l 2(6)o] oF3 Aol Xt} o=
skew60, ] 3|FAF p;= W1, WF2, HF3, WF4, WF5A4 A2 0.000221
0.0002, 0.000275, 0.000228, 0.000221% E5F < (+)o] 1%5= A Y39, 79
3 F(H)9 adE AAAEY Qe AAH FFHA7FE] EFAA vlste] gdiF e

2 AAM AA @Rl wrt Hopw FLHbAC] FLAA sl Ak
ould, A @R Awst YW GORE FFY A B Ao Hol
Aol a7t FSAo Hstel JulHon T Ao woln] 3 @R

9
S EEZPon Y £a37kE FEAY Fart FLAC vse] yugon e
3L
X

B o

& o mo o

BALA anchor, o Fg&ol W3 FFes el IAAT g WL,
T3, W4, WHE59AM 242 —0.00003, —0.00003, 0.000001, —0.00001,

—0.000032.% W3S Aefstar BT S (—)olw WF13 HF50M 5%l #ost

ol e (2019a) 8] A=z =e] BAoM {23k & (+)9 3]7A7 A3t v=

o 549 Agole deat gdel AP AT ofg vbH S Hols Ao R HRlH

3 YERN = persist,(=msp,_ ;)2 AAAT 3,2 HT1, HF2, ¥

3, W4, 504 2+-2F 0.21686, 0.249046, 0.233412, 0.234395, 0.2686°. =

Z AR
Felshginh. ol AgH W A AL PEAT

)
Lo
o
N
s

>

o 1
oZ
+
S
i)

-
<
&
M
-
2

3) Lamont and Thaler(2003)= T8A178lA ded7ke] Aol ofXup= A3t o] dide] L&t
s

A&E = o] 7HA dlE 53 k. "5l Nordhaus(1987)+= ellFell oAk o SAtsc]
7L Jd A s v e 7= oS B4 (forecast inertia) & 7FA el 47" o] Slvk=

4549 FAE AN,



F5014 7+2 —0.00003, —0.00002, —0.00001, —0.00001, —0.00003 2.2
1M 1% £ 57Tl fFolskglnh o= d7le] dE&7 ¢z tnl 34
=719 Fe&s AY@ts 2o & John and So(2012)A¥e} dXsh Ha=
Ebetth. John and So(2012)+= 0/S7F 22 F=A4 A= v 7o w8 F9ES
e (

BAAT A& S(-)9 d=AFE 38t A (A (3) 0/5,_,9

“CO
i
N
:lk
S o

N

x Loy
TS

R
2ot

o

H O EsAe g =
e go] F(+H)Y wel= AAdETAES] HEdo] AXH F5idol g 87t
of FonT F APFTHY F = o=
= A Aol AW FFAE EFAM vlste] MEsta
A nste] Auste A dXshe dAS Ho FHAFAAY AEFTA
Ao R wilnt, w9 SAATE F(+ 2
2 S0, Fko] FAH(Barro(2009))) wii-ol] HE7F S (-)
AT E =T S(-)o® YElhde @ dAsH fmr H(H)d o
sk A (& E01, lottod]l tigk FulF8) wito] F54e] e S5t
=7F F(+H)o 2 vEhE A4 dA) s

BALAL] anchor, o &l g TS HEUE IAATE FEAHL

jg |
e
Y, o
o i
o
>, b
o|N L
N -izﬂ
B 2L
fe g

1

o, o
BT
30 I
S, Re)
= o s
o mx MW
o ol Tfo ==
ooy rz (2

fr = o

2

o B

o <y el

o L:o i)

© o

10 _TL O_>|:, i
e R o

4 E L

=

rE
o
o,
[

A il FAANE 0/8 9 AAATE FoId F(-)ez AdA7]e] deA g iy
sAANT] 5719 HeEs d¥ddv= A 2= John and So(2012)2A3e A8t F
o=



<#E3>HFE FARFS GMMFE AT}
of T gl HAANA(DE WFUL CMME HE3ko] 24P Ae nojzEr) 44
Qapgre] o] EAb 3 A7) S Newey—West(1987)%2] o= 18} gict,
msp, = B, + B1ret60, + By Dret60, + [B45td60, + B, Dmspstd60, (4)
+ Bsskew60, + Bsanchor, _ | + Bypersist, + 3,0/ S, _ | +e,
2w w1 21 (high K) B sV HYY=3C57H)
3| AA p— %k 37 AT p— %k 3] AT p—#k
b0 0.000081 0.3993 —0.00001 0.8769 0.000105 0.3456
ret60 0.001502 0.2066 0.001837 0.2016 0.002931 0.2389
dretp60 —0.00317= 0.0622 —0.00319 0.1039 —0.00518 0.1223
std60 —0.13873#xx | <,0001 | —0.13355*** | <.0001 | —0.13599==* | <.,0001
dmspstd | 0.275562##* | <,0001 | 0.276621**xx | <,0001 | 0.269373=*x | <,0001
skew60 0.000221*=*x | 0.0004 0.0002%x 0.0009 | 0.000275+*x | <.0001
anchor —0.00003+* | 0.0184 —0.00003 0.1483 1.03E-06 0.9616
persist 0.21686*** | <.0001 | 0.249046%xx | <.0001 | 0.233412*xx | <.0001
opvolrat | —0.00003=#x | 0.0036 | —0.00002+x | 0.0133 | —0.00001=** | 0.0017
R? 0.5885 0.5517 0.5482
i ] MU ~4 _Uil/]l/]i5(low K)
= 3 AT p— %k 3 AT p— gk
b0 0.00019 0.0554 0.000081 0.3993
ret60 0.003764 0.1521 0.001502 0.2066
dretp60 —0.00621* 0.0777 —0.00317= 0.0622
std60 —0.14382#% | <.0001 | —0.13873##* | <.0001
dmspstd 0.28257 sk <.0001 | 0.275562==**x | <,0001
skew60 0.000228**x* | 0.0021 | 0.000221#*x | 0.0004
anchor —0.00001 0.5486 | —0.00003=x | 0.0184
persist 0.234395%** | <,0001 | 0.21686%xx | <.0001
opvolrat —0.00001#* | 0.0114 | —0.00003*** | 0.0036
R? 0.5807 0.5885
4. H5E FY&] YA EATTAEY 458 EAEAH
71E9 AFE MEAFASAY Wsgd g =Tt a4 gl gig oS
g5 JMAa LS HQY(Bali  and  Hovakimian(2009)¥  Cremers  and
Weinbaum(2010)). Mg AZErp 2 FAAFE B} 52 vdF4FdE5 44T
U= Aol o= &34 WA-sdo] LFAde] WA s drnn 2 520 vge 5



A QEANE g e e ARAFE 5k

(2004—2017)°l st E3

UTE FA HZo 5 2]

FAA 2F(+109D)7HA FrelFEe AT hRE S(-)
A

BHATE YR 2SS ()] HFoR AAH

2
H[)\
O
11t
o|N
i)
%)
rlr
A
=3
o
v
2
N
D)
it
2 & oo

weko 2 AR t+34Y o] =

SE
[}
= Ao 7 vl A e WFsE

A Q&S HAFH(HEF59] t+10d A9f).

rr
td
—r
Ho
lo
ot
dlo
T
\] N—
1o
do o
Lo
"o
o
fz
3
o
)
o F g
lo
N
o
=)
Aoy
fru

o

<F4>HFE AFA=ZHY =4 vYIETYEY FBjAF
= AA717E(2004-2007) 0l ek vh5o] daaA A (6)=
Correlation(msp,,ret, , ;) (6)

do] A&t t+i o FEFIE] AT,

o]

ke

corrmspret, ;=

<, corrmspret, ;. ; =

msp, = t Y] WEFEZHE, ret, ., = t+i 4] KOSPI200 AEF1 &,
i=1, 2,3, 4,5, 10.
msp
W31 W2 W3
CallDOTM/PutDITM CallOTM/PutITM CallATM/PutATM
&HAT p— &k FHAST p—#k A p— &k
COTTMSP; 4 41 0.01424 0.4151 —0.00902 0.6045 0.01133 0.5153
COTTMSP; 44 o 0.00345 0.8433 | —0.03692% 0.034 —0.01672 0.3369
COTTISD; 4 4 3 —0.03391* | 0.0522 | —0.0725%*x | <.0001 —0.0393 0.0251
COTTMSDy 4 44 —0.0523%xx | 0.0027 | —0.0916%*x | <.0001 | —0.0933**x | <.0001
COrrmspy 4 1 5 —0.0567#*% | 0.0011 | —0.0975%x% | <.0001 | —0.1050%**x | <.0001
COTTMSD; 4 4 10 —0.0810#xx | <,0001 | —0.104%xx | <0001 | —0.1177**x | <.0001
M4 =5
CalllTM/PutOTM CallDITM/PutDOTM
&AA S p—#k oA p— &k
COTTMSD, 4 41 0.00019 0.9914 —0.03389 0.0536
COTTMSP; 44 9 —0.02565 0.1407 | —0.0575%x | 0.001
COTTMSD; 4 4 3 —0.0608=:x | 0.0005 | —0.0843%**x | <.0001
COTTMSP,; 4 1 4 —0.0998=xx | <0001 | —0.1216%**xx | <,0001
coTrTMmsp; 4 15 —0.1080=*x | <.0001 | —0.1262==*x | <,0001
COTTMSP; 4410 —0.1208#*x | <.0001 | —0.1191#=x% | <.0001
F)wwn ek w3 217 1%,5%,10%] oAl Folghs vERdTh



]

o s e %Ol Jﬂﬂﬂ Fao] nEA e FARY U 43E wolve

w s = 48 KOSPI200 A 4-gAo A= BolFa 9io),

ZTVR pet, s R oret,, S EEWNFE I EYUFE msp, o 2(5)e] AW

R g v #A4 (De] FAANE <® 5>0) AAH] Atk AL AL ret, B

FENFZ @ Adoln] WY BE ret,, & FHWSFEL 3 Aotk g ol9eE of
T =

Ao Mg E ret,, ;o oIFLFO] VHAFAE rety,, o HI ]
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ost W 2 HE AlFe 19 A oW Aoz yehdrh WFE 2REE WF S7AE
msp, TE msp, W] oA A5 Fo] WSl E  ret,, &

wolzth, g Bo Aaw olgt faletth. BE WFAA  msp, EBE msp,_ b &(—)¢
B2 ot <qA>oA mHE deE ABRATATY Fodel TS

msp,_ 12wl TEH 1 99 WEE 0/S, 9 FAAAFIE WF5AAM 10%
A frejd ¥ folatA gk o ® vehdt webA A& e MEE A
T 157, o dolrt 27744 wdFel gl e d5EES JHA A on ngR Aes
Zgo] Atk 9o AaAAT A} A3}
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e
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<®5>HFHE IARYY GMMFE AT

o] = &9 A7) E HFHEZ GMMS A 838t F43 235 BTy, F4GA
eapgrel oA F AVTE Newey—West(1987) 42 o2 aefatqict. sid Ax
ret, ;5 5T E S Aol Fd B ret,, oo TEFHTE S Aol
ret, ;= By + Bimsp; + Byret60, + B3 Dret60, + B3,5td60, + s Dmspstd60, (7)
+ Bsskew60, + B.anchor, _ | + Bymsp, 1+ B0/ S, _ 1+ e,
i=1,5
fHd A FERGF=54 Fo mHfAEFT)E(ret, . 5)
S W5 1(high K) _ HT2 _ HT3Cs )
= 3| AA T p— %k 3| AT p—#k 3| AAF p— %k
a9 0.001996 0.4093 0.001372 0.5773 0.000704 0.7821
msp, —-0.30923 0.5193 —-0.7328 0.1411 —-0.88193 0.1545
ret60, 0.021285 0.4971 0.021778 0.4798 0.007841 0.8147
Dret60, —-0.04219 0.3359 —-0.04521 0.2943 —-0.02658 0.5629
5td60, 0.136494 0.6342 0.056831 0.8371 0.035742 0.9054
Dmspstd60,, 0.073991 0.713 0.131245 0.4645 0.129898 0.5507
skew60, -0.00154 0.331 —-0.001 0.5232 —-0.00083 0.6009
anchor,_; | 0.000052 0.8657 0.000015 0.9583 —-0.00006 0.8432
msp, _ —-0.53377 0.1326 | —0.58127+ | 0.0555 | —0.74255%x | 0.0157
0/, —0.0005% 0.0655 -0.00009 0.5426 -0.00002 0.772
R? 0.0086 0.0125 0.0178
o _ HT4 _ W5(ow K)
= 3| AA T p— %k 3| AT p— %k
AH 0.001609 0.5126 0.002022 0.4042
msp, —1.41071#% | 0.0394 | —1.04817+ | 0.0644
ret60, 0.011789 0.7125 0.018171 0.5754
Dret60, —-0.03191 0.4727 -0.03683 0.4207
5td60, —-0.08335 0.7865 0.041908 0.89
Dmspstd60,)  0.36186 0.1262 0.13935 0.5128
skew60, —-0.00112 0.4824 —-0.0009 0.5794
anchor,_, | —0.00007 0.81 —-0.00003 0.9218
msp, —0.57426% | 0.0551 | —0.56164%* | 0.0392
o/, —-0.00013 0.2522 —-0.00029 0.2166
R? 0.0201 0.0231




Ad B BEUF=109 7o vl AEFF(rel, 1)
cp | OUEIGigh ©) [ oy WU =305 714)
T EAAT [ et | AT | @ | #@AAF | p-dk
=Rl 0.002595 0.4848 0.002158 0.5694 0.000556 0.8856
msp, —0.77229 0.1827 —0.78336 0.1384 —1.19558% 0.0909
ret60, 0.028505 0.5171 0.036944 0.3987 0.027844 0.5288
Dret60, —0.05705 0.3651 —0.06693 0.2809 —0.05584 0.3705
5td60, 0.234031 0.5887 0.205718 0.6189 0.18905 0.6659
Dmspstd60, 0.09666 0.6922 0.008557 0.9678 0.111045 0.6606
skew60, —0.00254 0.312 —0.00222 0.3706 —0.00187 0.4497
anchor; _ 4 0.000014 0.9696 0.000129 0.7414 0.00012 0.7685
mspP; _ 1 —1.04276%+x | 0.0036 | —1.12577#xx | 0.0008 | —1.34494%++ | <.0001
o/S, —0.00064 0.1025 —0.00017 0.4086 —-1.7E-06 0.9865
R? 0.0148 0.0171 0.0236
e Hy 4 HyyY2~5(low K)
C [HIAT [ @t | #AAF | o4
=Rl 0.001287 0.7332 0.002491 0.506
msp; —1.40335% 0.0721 —1.32715=** | 0.0208
ret60, 0.032565 0.4627 0.031971 0.4694
Dret60, —0.064 0.3083 —0.05733 0.3636
5td60, 0.169661 0.7014 0.230787 0.5969
Dmspstd60,) 0.139429 0.6084 0.145245 0.5377
skew60, —0.00195 0.4378 —0.002738 0.2709
anchor; _4 0.0001 0.8092 0.000037 0.9267
msp; _ —1.197 Sk 0.0006 | —0.8991 2 0.003
o/S, —0.00006 0.694 —0.00057 0.0826
R? 0.0229 0.0238
V. 48
B eRe F-2 At WAss MAREAAGFE T8 F AALEAR} 4
AREA ] Aol g AAREATR vprol el g ANE b o Helge] A4ad
& Avingtom Ael gl vAARAFF ) HF A5 S nAAh £EH AP
st A sk o] AE Hel &L 00) vl 37 AR E) AE wE e
Adgel G WA Fov] £ elge) verolgel N ASYE BAsA B
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<Abstract>

An Analysis of KOSPI200 Index Option's Mispricing:

Demand—Based Explanations and Its Predictive Power

This paper investigates mispricing of  KOSPIZ200 options by calculating the
index implied by put—call parity. The mispricing is defined as the difference
between the implied index and actual index divided by actual index. The
analysis 1s conducted after dividing the sample into 5 categories based on strike
price.

The pattern of the mispricing is examined and the determinants of the
mispricing are investigated cateorically. Put options are found to be priced
higher than call options, and a flat pattern of the mispricing which has a
negative sign is revealed across the categories.

The determinants of the mispricing which are entered into the regression
analysis are past 60 days spot return, standard deviation and skewness of the
spot return, psychological bias variables and option trading volume.

Evidence indicates that historical volatility,  historical skewness, psychological
bias variables and option trading volumes are significant determinants of
KOSPIZ200 option's mispricing and demand—based explanations are provided.
Empirical results also suggest that the mispricing has a predictive power on
future index return. The predicative power lasts up to 2 weeks.

The joint hypothesis that market are efficient and options are redundant assets

1s rejected.



