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4 116~20¢| 11,573 | 0.0828 || F7 139,809

- 12 -
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ZF| M3 ]0.0165/18.387"16,206|0.0196 | 9.60"" | 2,365 | 0.0138 [17.40™"| 3,418 |0.0214|13.30"" | 423
M4 10.0092|18.09""|8,488|0.0050 | 3.75""| 2,406 | 0.0097 |16.12""| 4,443 | 0.139 | 21.15"" | 1,639
M5 [0.0061| 8.43"" |7,395]0.0004| 0.20 | 2,384 | 0.0087 [13.14™"| 4,027 |0.0097 | 11.18™"| 984
M6 [0.0022| 1.57 |4,918|-0.0063 —1.967| 1,855 | 0.0065 | 5.71"" | 2,760 |0.0138| 5.77"" 303
M7 [0.0191| 6.79" | 4,374|0.0200| 2.69" | 1,256 | 0.0180 | 5.99"" | 2,567 |0.0223| 5.17"" 551
9] | M1 |0.0606 14.08"712,306(0.0123| 0.67 376 |0.0700| 7.23"" 348 10.0643| 4.37"" 71
7] | M2 {0.0187| 8.15"" |2,418|-0.0076/ —0.77 | 399 |0.0223 | 5.34™" 408 10.0322] 2.90"" 41
7] | M3 10.0137|10.96"" | 3,442 |-0.0019 —0.31 | 473 | 0.0160 | 5.48™" 670 10.0314| 5.297 90
ZF| M4 |0.0098[11.95""|4,553 |-0.0070, —1.36 | 476 | 0.0106 | 4.30""" 855 |0.0194| 8.31°" 279
M5 [0.0076| 6.98"" |3,898|-0.0061| —1.05 | 471 |0.0126 | 5.02°" 772 10.0135] 3.74°" 165
M6 [0.0037| 1.987 |2,860(-0.0230-2.83" 419 |0.0083 | 2.43™ 554 10.0247| 3.397 66
M7 [0.0252| 7.11"" | 3,267 |-0.0167| —1.09 | 383 | 0.0455 | 5.38°" 788 10.0436| 3.98"" 192
u) | M1]0.1337 22,137 791 |0.0959(12.79"| 853 | 0.0905 |24.46™"| 1,235 |0.0863|14.77"" | 214
9] | M2 |0.0646|20.03™|1,361|0.0555 [14.15""| 1,264 | 0.0343 [20.04™"| 1,530 [0.0220| 3.99™" 137
7] | M3 10.0200|15.63"|2,764|0.0249 |12.44™" 1,892 | 0.0133 |19.38""| 2,748 |0.0186 | 15.21""| 333
7] | M4 0.0084|15.57""|3,935/0.0079 | 7.53""| 1,930 | 0.0094 |20.89"""| 3,588 |0.0128|20.35™" | 1,360
7| M5 (0.0045] 4.77"" |3,497]0.0020| 1.04 |1,913]0.0077 |13.86""| 3,255 [0.0089(12.02""| 819
M6 [0.0001| 0.03 |2,058|-0.0014| —0.41 | 1,436 | 0.0061 | 5.31"" | 2,206 |0.0108| 4.78"" 237
M7 [0.0011| 0.28 |1,107|0.0361|4.40™" | 873 |0.0059 | 2.75"" | 1,779 |0.0108| 3.72"" 359
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Abstracts: Using the Black—Scholes option pricing model, I computed
implied volatilities(IVs) of the KOSPI 200 index options from January
2005 to December 2014 to find empirical evidences of crash phobia or
hike wish or overconfidence. 1 analyzed the term structures and
moneyness patterns, and I found that put option prices both in the
crisis and non-—crisis periods reflect crash phobia and overconfidence
among option traders but only short—term call options in the crisis
period reflect hike wish and overconfidence. For overall index option
market, crash phobia exerts stronger influence than hike wish and
overconfidence and confirmation biases are reflected in the prices of
deep ITM call and put options.

Keywords implied volatility, term structure of volatility, moneyness

pattern, volatility smile, crash phobia, overconfidence.
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