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0.3000 . . . . .
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1.03, 1.069] 5719] +A S o]&3ste] S/K7F 1.00K T 22> 342 F3A4, .00 &
T EFAE o8t Ate & 7 3 it ghs AAtste] F9 2 B
TE ol &e v WEA 1Y E e ES WEA vA B 24 @49 &
T2 ##e7] 93ke] Kim and Kim(2004, 2005), 714:(2006)2] 79} o] AA &
B 7)17HE 6/ Ao g UFQith ol WEAe] o] Altel uhEl WEnE o
of g aRE FAE7] Aste] AA 7)7ke] obd 670E 1HAE AgshE Aotk

<E 2> UYxH=AM

e $A740z28Y w29 WAWEA(implied volatility)E 717HE 2 Ae)atdth. 7F2 % (moneyness) s
SIKE AeJ3FQ L S KOSPI 200 F7HA, K= 419 AA S oulgtt, SK7F 1.000]3ke 2549 97}
A FA, SKZF 10003 EaAe /AR REd WARS S EA 77k dReh 97 FAS
Stk 2, 2000 01-06% 2000 1958 627 E oJuiael e 10w Fdapl EART,

S/K<0.94 0.94<S/K<0.96 0.96<S/K<1.00 1.00<S/K<1.03 1.03<S/K<1.06 S/K>1.06
2000 01-06  0.4263 0.4072 0.4077 0.4261 0.4199 0.4660
2000 07-12  0.5291 0.4799 0.4869 0.5186 0.5169 0.5214
2001 01-06  0.3830 0.3771 0.3726 0.3900 0.3856 0.4051
2001 07-12  0.3540 0.3185 0.3137 0.3702 0.3576 0.4383
2002 01-06  0.3889 0.3705 0.3680 0.3745 0.3753 0.4239
2002 07-12  0.3685 0.3471 0.3437 0.3910 0.3872 0.4150
2003 01-06  0.3307 0.3086 0.3123 0.3415 0.3532 0.3840
2003 07-12  0.2358 0.2265 0.2309 0.2560 0.2634 0.3157
2004 01-06  0.2656 0.2306 0.2431 0.2699 0.2728 0.3051
2004 07-12  0.2252 0.2154 0.2192 0.2827 0.2887 0.3191
2005 01-06  0.1798 0.1640 0.1665 0.1914 0.2028 0.2475
2005 07-12 0.1991 0.1814 0.1864 0.2295 0.2354 0.2747
2006 01-07  0.2079 0.1936 0.2033 0.2377 0.2483 0.2795

<% 1> <3 2>oA #F T g e AAY 93 dEx g2 A
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A 7 Y5 FA3 K4 (parameter) o] H kS 71%F At Z5ete] g EFELAE 9n|
t} BSE Black and Scholes(1973) %3, CSywE Corrado and Su(l996) E?ﬂoﬂH = H5E

CSkewi= Corrado and Su(l Ef‘é"ﬂfﬂ HAr |45 302 /M43 23, CSE Corrado and <
w3t} 7|7k deel 9 Alskg T}, é, 2000 01-06-& 20001 1‘3% 6975 Ulo}f’% D}% NE F
A3HA ZTABCE

WS;@

BS Cskurt Csskew CS

o o oy o H3 o H3 fhy

0.4323 | 04232  3.8853 | 0.4245 -0.0898 | 0.4439  -0.2430 4.1685

2000 0106 | ) 0060) | (0.0057) (0.1031) | (0.0052) (0.0354) | (0.0092) (0.0485) (0.1896)

0.5186 | 0.5075  3.4589 | 0.5158 -0.0741 | 0.5279 -0.2547  3.7535

2000 07-12- 1 0077) | (0.0080) (0.0635) | (0.0081) (0.0229) | (0.0092) (0.0301) (0.0699)

0.3941 | 0.3788  3.7779 | 0.3884  -0.0206 | 0.3829  0.0352  3.8707

20010106 1 6063 | (0.0067) (0.0376) | (0.0061) (0.0186) | (0.0068) (0.0215) (0.0423)

0.3561 | 0.3353  4.1712 | 03631 -0.0832 | 0.3494 -0.2389  4.5033

200107124 6 6075y | 0.0071) (0.0517) | (0.0075) (0.0249) | (0.0073) (0.0348) (0.0502)

0.3973 | 03759  4.1477 | 03917 -0.1140 | 0.3797  0.1075  4.2976

2002 01-06 1 5 6038 | (0.0035) (0.0501) | (0.0036) (0.0154) | (0.0037) (0.0222) (0.0655)

0.3831 | 0.3708  3.4733 | 0.3951 -0.1582 | 0.3804 -0.2802  3.7648

2002 07-121 6 0042 | (0.0041) (0.0443) | (0.0039) (0.0158) | (0.0038) (0.0161) (0.0288)

0.3466 | 0.3372  3.4589 | 0.3657 -0.2539 | 0.3570 -0.4614  3.9900

2003 0106 | 0028 | (0.0029) (0.0496) | (0.0034) (0.0119) | (0.0037) (0.0155) (0.0308)

0.2461 | 0.2353  4.1304 | 0.2609 -0.3770 | 0.2485 -0.4609 4.3021

2003 07-12-1 ) 0026) | (0.0025) (0.0620) | (0.0026) (0.0161) | (0.0025) (0.0199) (0.0366)

0.2433 | 0.2378  3.7732 | 0.2627 -0.4017 | 0.2614 -0.6077 4.1919

2004 01-06 1 6046) | (0.0049) (0.0755) | (0.0053) (0.0170) | (0.0066) (0.0206) (0.0381)

0.2268 | 0.2242  3.6095 | 0.2604 -0.5271 | 0.2590 -0.8663  4.7004

2004 07-12-1 6 6028 | (0.0032) (0.0837) | (0.0032) (0.0210) | (0.0029) (0.0219) (0.0645)

0.1762 | 0.1706  4.0417 | 0.1946  -0.4668 | 0.1944 -0.6799  4.7948

2005 01-06 1 6 6019y | (0.0019) (0.0851) | (0.0021) (0.0203) | (0.0042) (0.0190) (0.1886)

0.2015 | 0.1955  4.7983 | 0.2202 -0.7519 | 0.2139  -0.7085  4.5984

2005 07-121 6 0033y | (0.0031) (0.1291) | (0.0029) (0.0353) | (0.0027) (0.0342) (0.0775)

0.2051 | 0.2030  3.7078 | 0.2252  -0.4767 | 0.2279  -0.7353  4.5469

2006 01-07 (0.0018) | (0.0019) (0.0986) | (0.0022) (0.0214) | (0.0027) (0.0217) (0.375)

0.3144 | 03044  3.8827 | 03256 -0.2979 | 0.3200 -0.4200 4.2487

A (0.0029) | (0.0028) (0.0234) | (0.0027) (0.0082) | (0.0029) (0.0103) (0.0269)

11
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Skewness or Kurtosis? : Using Corrado and
Su(1996)’s Model

Sol Kim

< Abstract >

For the KOSPI 200 index options market, we examine the power of influence on pricing
options of the skewness and the kurtosis of the risk neutral distribution. We compare the
Black and Scholes(1973) model which does not consider the skewness or the kurtosis of
the risk neutral distribution with Corrado and Su(1996)’s model which consider both the
skewness and the kurtosis and the models which consider only the skewness or the kurtosis.
It is found that Corrado and Su(1996)’s model which consider both skewness and kurtosis
shows the best performance closely followed by the model which consider only the skewness
for the in-sample pricing and the out-of-sample pricing. As a result, it contributes to pricing
options to consider both skewness and kurtosis and the skewness is more important factor
for pricing options than the kurtosis.

JEL classification : G13
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