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. 서  론

Black and Scholes(1973) 

3 (Kurtosis)

(skewness) . 

(normal distribution)

Black and Scholes(1973) . Black and 

Scholes(1973) 

, 

(volatility smile) (volatility 

skew) . Black and Scholes(1973) , 

(stochastic volatility), (jump) 

. 

, 

. 

. Garleanu et al.(2009)

, Evans, Geczy, Musto, 

and Reed(2005)

. Bollen and Whaley(2004) (net buying pressure)

. 

, , , 

. 

, 

.

Doran et al.(2007)

, Doran and Kreiger(2010)

. Yan(2011)

(jump risk premium) . 

Kim and Lee(2010) (lead-lag 
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relationship)

. Cremers and Weinbaum(2010)

, Xing et al.(2010) (out-of-the-money) (at-the-money) 

. 

. 

, 

, . (2006, 2008)

. , 

.

. Scott and Horvath(1980)

, . 

. 

. , 

, 

. ,  

KOSPI200 , 

, 

. KOSPI200 

,  

KOSPI200 (lead-lag 

relationship) 

, 3

.

. , 

. 

. 
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. (1

), (2 ) (3 ) 

. Doran et al.(2007) , (2012)

, 

. , 

. , Cremers and Weinbaum(2010), Doran and Kreiger(2010), Xing et al.(2010) 

. 

KOSPI200 

. 

, 

. 

. , 

1 2 . 

3 . 

3

. 

. , 

Bakshi et al.(2003) (nonparametric) Corrado and 

Su(1996) (parametric) 

. 

Chen et al.(2001) 1

.

. 

KOSPI200 . 
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, KOSPI200 

. 

.

. 

BKM skew, C&S skew, CHS skew, P skew

KOSPI200 

. 

. 

, 

.

. 변수 추정 방법 및 모형

1. 

,  

. Bakshi et al.(2003) 

(nonparametric) Corrado and Su(1996) 

(parametric) , KOSPI200 Chen 

et al.(2001) 1 .

1.1 

(non-parametric approach) Bakshi et al. 

(2003) (parametric approach) Corrado and Su(1996) 

. , Bakshi et al.(2003) (nonparametric approach) 

. Bakshi et al.(2003)

Carr and Madan(2001) (bounded) 

(payoff function) OTM (span) 

OTM 2 (quadratic), 3 (cubic), 

4 (quartic) .
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Bakshi et al.(2003) .

 










 (1)

≡ 

q . 2 (quadratic), 3 (cubic), 4 (quartic) 

(out-of-the-money) 

.

2

 ≡
 




∞





   









    (2)

(2) 3

 ≡
 




∞





   










   

(3)

4

 ≡
 




∞




 
   









 
   

(4)

(5) .
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 ≡
 




 


≈ 


 


 


  (5)

Bakshi et al.(2003) (model-free) (moment)

Bakshi et al.(2003) 

. (discreteness)

2 (quadratic), 3 (cubic), 4 (quartic) , 

Jiang and Tian(2007) - (interpolation-extrapolation method)

, Black and Scholes(1973) 

. 

(trapezoidal rule) Bakshi et al 

.(2003) .

Corrado and Su(1996)1) (parametric approach) 

. Corrado and Su(1996) Black and Scholes(1973) 

.

    (6)

 : Black and Scholes(1973) 

  


 

  


     

 


- (put-call parity) . 

  

. Corrado and Su(1996) 

Bakshi et al.(1997; 2000), Bates(2000), Kim and Kim(2003; 2004; 2005) 

. 

1) Corrado et al.(1996) 모형에서 오류가 발견되어 이를 수정한 Brown and Robinson(2002) 모형을 사용한다.
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(7) .

∅∑  




  

   
    





   ⋯  (7)

∅ : t , N : t , 

    : t i ,     : t i

1.2 

KOSPI200 Chen et al.(2001)

1 P skew . , Chen et al. 

(2001) ( , CHS skew) . CHS skew (negative 

coefficient of skewness) . 3

.

     ∑    ∑  (8)

Rit = i t , 

n = t

. 

0 . 

CHS skew

.

1 ( , P skew)

Mitton and Vorkink(2007), Kumar(2009), Goetzmann and Kumar(2008) 

. P skew .

̂ 
 ̂



 ∑    


(9)

 ̂  
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P skew 1 . 

. 

. (level)

.

2. 

2002 1 2006 7 KOSPI200 

, 

(lead-lag relationship) 

. VAR(Vector Autoregressive) Granger 

(Granger causality test), (impulse responses) 

(variance decomposition) .

, VAR .

 ∑      ∑         (10)

 ∑     ∑        (11)

       

,  t Bakshi et al.(2003) 

Corrado and Su(1996) BKM skew CS skew , 

 t KOSPI200 Chen et al. 

(2001) CHS skew 1

P skew .

(10) t

. 3

. (11) t  

. VAR Granger 

. 
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Doran et al.(2007, 2010), Kim and Lee(2010)

(10) ∑  
. , 

(11) ∑   .

. 

(12) .




 옵션 주가지수수익률 


















  
  






 옵션 주가지수수익률 




 ⋯ (12)

                      



  
  






 옵션 주가지수수익률 
















,  t Bakshi et al.(2003) 

Corrado and Su(1996) BKM skew CS skew , 

 t Chen 

et al.(2001) CHS skew 1

P skew .

. 자  료

2002 1 2006 7 KOSPI200 

. KOSPI200 

KOSPI200 . 

KOSPI200 3 , KOSPI200 

15 15

. 2

50 2 50 3
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. 

2 50 2 50

2 49 , 2 48 1

.

Bakshi et al.(2003) Corrado and Su(1996) 

(nearest-term options) , , 

. 

, 

(put-call parity)

. Bakshi and 

Kapadia(2003) S/K , 

Bollen and Whaley(2004) . 

Bakshi and Kapadia(2003) . 

S/K < 0.97 , 0.97 < = S/K < 1.03 , S/K > = 1.03

, S/K < 0.97 , 0.97 <= 

S/K < 1.03 , S/K > = 1.03 . 7

(roll-over)

. (discrete) 0.02 

, (no-arbitrage condition)

. 

. (2008)  

KOSPI200 12 1 1

. 

. CD 91

. CD 91 10

, 

CD 91 , 

CD 91

, CD 91 .
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BKM skew
Corrado and Su skew
CHS skew
P skew
KOSPI200 

-0.4024
-0.3016
-0.1196
-0.0260
0.0008

1.2812
1.7950
2.9721
2.2857
0.0850

-2.4733
-1.9027
-2.8548
-2.8730
-0.1202

0.4317
0.5839
0.8767
0.5969
0.0209

-0.1210 
0.4039
0.1527 

-0.2247 
-0.0761

0.5298 
0.7092

-0.2312 
1.0887 
5.2662

2111
2111
2111
2111
2111

< 1> 
. 2002 1 2006 7 , 

BKM skew Bakshi et al.(2003) , CS skew Corrado and Su(1996)
. KOSPI200 CHS skew Chen et al.(2001)

, P skew 1 .

. 실증분석

1. 

< 1> . 

Bakshi et al.(2003) BKM skew et al. 

(1996) CS skew , 

Chen et al.(2001) CHS skew 1

P skew . 

BKM skew -0.4024, CS skew -0.3016, CHS skew -0.1196 P skew -0.026 

. 0.0008

, 3 (leptokurtic) . , KOSPI200 

. 

. Bakshi and Madan(2006)

. Jackwerth and 

Rubinstein(1996)

. Bakshi and Kapadia(2003)

(negative volatility risk premium) .
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< 1> 2002 1 2006 7

CS skew BKM skew CHS skew, P 

skew .

< 1> 
2002 1 2006 7 . 

BKM skew Bakshi et al.(2003) , CS skew Corrado 
and Su(1996) . KOSPI200 CHS skew Chen 
et al.(2001) , P skew 1

.
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< 2> VAR (stationary) 

ADF(Augmented Dickey-Fuller) PP(Phillips-Perron) 

(unit root) . BKM skew, 

CS skew, CHS skew, P skew, KOSPI200 ADF PP 

1%  (stationary) 

, 

.
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ADF PP

BKM skew

(1) (2) (1) (2)

Rho -236.156**

(-0.0001)
-360.888**

(-0.0001) Rho -293.504**

(-0.0001)
-439.407**

(-0.0001)

T -10.86**

(<.0001)
-13.42**

(<.0001) T
-12.72**

(<.0001)
-15.87**

(<.0001)

F 59.00**

(-0.001)
90.04**

(-0.001)

CS skew

Rho -259.765**

(0.0001)
-260.439**

(0.0001) Rho -391.545**

(0.0001)
-392.826**

(0.0001)

T -11.39**

(<.0001)
-11.39**

(<.0001) T -16.07**

(<.0001)
-16.09**

(<.0001)

F 64.89**

(0.001)
64.92**

(0.001)

CHS skew

Rho -136.091**

(-0.0001)
-136.060**

(-0.0001) Rho -132.071**

(-0.0001)
-132.041**

(-0.0001)

T -8.23**

(<.0001)
(-8.22**

(<.0001) T -8.23**

(<.0001)
-8.23**

(<.0001)

F 33.86**

(-0.001)
33.85**

(-0.001)

P skew

Rho -153.442**

(-0.0001)
-159.883**

(-0.0001) Rho -174.474**

(-0.0001)
-181.596**

(-0.0001)

T -8.75**

(<.0001)
-8.94**

(<.0001) T -9.59**

(<.0001)
-9.79**

(<.0001)

F 38.32**

(-0.001)
39.92**

(-0.001)

< 2> 
(unit-root test) . 2002 1 2006 7 .

(1) , (2) , p
.

2. 

2.1 BKM skew CHS skew 

< 3> BKM skew CHS skew VAR .2) 

KOSPI200 CHS skew

2) BKM skew와 CHS skew 간의 VAR 분석을 하기 앞서 적정차수로 시차 8을 적용한다. 본 연구에서는 Killian 
(2001)의 주장에 의거하여 적정차수를 결정하는데 있어서 가장 정확한 방법인 AIC값이 최소로 나타나는 
경우를 적정 차수로 결정하였으며 분석결과 시차 8에서 AIC값이 가장 작은 것으로 나타났다. 따라서 VAR 
분석, Granger 인과관계 분석시 시차 8을 적용하였다.
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< 3> BKM skew CHS skew VAR 
본 표는 KOSPI200 주가지수 수익률분포의 왜도와 옵션의 위험중립분포 왜도가 서로에 대한 정보효과를 
갖는지 알아보기 위한 VAR(Vector Autoregressive) 모형과 Granger 인과관계 검정의 검증 결과를 나타낸다. 
VAR 검정과 Granger 인과관계 검정은 AIC의 값을 고려하여 시차 8을 사용한다. 괄호 안의 값은 t-통계량을
의미한다. *는 5% 유의수준, **는 1% 유의 수준에서 각각 유의함을 나타낸다.

   
 



    
 



     

   
 




    

 




     

. VAR 

  



 
 
 
 
 
 
 
 
  
  
  
  
  
  
  
  

-0.03348**

0.63571**

0.09017**

0.06156**

-0.01204
0.02015
0.04939
0.01701
0.05608**

-0.00647
0.00493
0.02066

-0.05212**

-0.00331
0.03163

-0.01366
0.01253

(-4.57)
(29.08)

(3.47)
(2.36)

(-0.46)
(0.78)
(1.90)
(0.66)
(2.57)

(-0.39)
(0.21)
(0.90)

(-2.27)
(-0.14)
(1.38)

(-0.60)
(0.76)

-0.00205
0.12021**

-0.08200**

-0.04149
0.00906
0.02994

-0.06133
-0.02685
0.06599**

0.96684**

-0.02816
-0.01959
0.04613

-0.02192
-0.01135
-0.00014
0.00664

(-0.21)
(4.14)

(-2.38)
(-1.20)
(0.26)
(0.87)

(-1.78)
(-0.78)
(2.28)

(44.17)
(-0.93)
(-0.64)
(1.52)

(-0.72)
(-0.37)
(-0.00)
(0.30)

. Granger 

Chi-Square p-value

CHS skew BKM skew Granger . 2111 11.13 0.1945

BKM skew CHS skew Granger . 2111 26.82  0.0008***

BKM skew 

4 . , KOSPI200 

3

. , 

BKM skew KOSPI200 
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CHS skew 


1, 2, 8 . , BKM skew CHS skew

1 0.12021 CHS skew

2  -0.08200 . 

BKM skew

CHS skew 2 (lead) 2

1 .

Doran 

et al.(2007, 2010), Kim and Lee(2010)

. KOSPI200 (lead) 

. Granger , CHS skew

BKM skew Granger 

 

. BKM skew CHS skew Granger 

1% . 

KOSPI200 

.

2.2 CS skew CHS skew 

< 4> CS skew CHS skew VAR .3) , 

KOSPI200 CHS skew

CS skew 

. , KOSPI200 

3

. CS skew

KOSPI200 CHS skew


 . , CS skew CHS 

skew . (nonparametric 

3) CS skew와 CHS skew 간의 VAR 분석을 위해서는 AIC값이 최소로 나타나는 시차 5를 적용한다.
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< 4> CS skew CHS skew VAR 
본 표는 KOSPI200 주가지수 수익률분포의 왜도와 옵션의 위험중립분포 왜도가 서로에 대한 정보효과를 
갖는지 알아보기 위한 VAR(Vector Autoregressive) 모형과 Granger 인과관계 검정의 검증 결과를 나타낸다. 
VAR검정과 Granger 인과관계 검정은 AIC의 값을 고려하여 시차 5를 사용한다. 괄호 안의 값은 t-통계량을
의미한다. *는 5% 유의수준, **는 1% 유의 수준에서 각각 유의함을 나타낸다.

   
 



    
 



     

   
 




    

 




     

. VAR 

   



  
  
  
  
  
  
  
  
  
  

-0.08813
0.39734
0.23429
0.02442

-0.03447
0.10307

-0.05939
0.09317

-0.01679
0.01625

-0.06158

(-4.87)
(12.67)

(6.95)
(0.71)

(-1.02)
(3.29)

(-1.20)
(1.36)

(-0.25)
(0.24)

(-1.25)

-0.01464
-0.00164
-0.00085
-0.01378
0.00266
0.00730
0.95916

-0.01173
-0.00182
0.04449

-0.05588

(-1.27)
(-0.08)
(-0.04)
(-0.62)
(0.12)
(0.36)

(30.40)
(-0.27)
(-0.04)
(1.02)

(-1.77)

. Granger Causality test

Chi-Square p-value

CHS skew CS skew Granger . 2111 5.64 0.4646

CS skew CHS skew Granger . 2111 2.50 0.8681

approach) Bakshi et al.(2003) BKM skew (para-

metric approach) Corrado and Su(1996) CS skew

. Granger 

CHS skew CS skew Granger 

. 

CS skew CHS skew Granger 

KOSPI200  

.
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< 5> BKM skew P skew VAR 
KOSPI200 

VAR(Vector Autoregressive) Granger . VAR 
Granger AIC 7 . t- . * 5%

, ** 1% .

   
  



    
 



      

    
 




     

 




     

. VAR 

  



 
 
 
 
 
 
 
  
  
  
  
  
  
  

-0.03609**

0.63772**

0.09308**

0.06498**

-0.00924
0.01691
0.04974
0.05848**

-0.01855
0.01097

-0.01436
0.03213
0.00805

-0.02323
-0.00124

(-4.95)
(29.22)

(3.60)
(2.51)

(-0.36)
(0.65)
(1.93)
(2.69)

(-1.35)
(0.53)

(-0.69)
(1.55)
(0.39)

(-1.13)
(-0.09)

0.00006
0.07368**

-0.00377
-0.06773
-0.02956
0.08881**

-0.01261
-0.03573
1.12809

-0.18310
0.08009

-0.05567
0.04015

-0.25315
0.20478

(0.01)
(2.16)

(-0.09)
(-1.67)
(-0.73)
(2.20)

(-0.31)
(-1.05)
(52.69)
(-5.69)
(2.47)

(-1.72)
(1.24)

(-7.87)
(9.56)

. Granger Causality test

Chi-Square p-value
P skew BKM skew Granger . 2111  9.47 0.2209
BKM skew P skew Granger . 2111 12.57 0.0832*

2.3 BKM skew P skew 

< 5> BKM skew P skew VAR .4) , KOSPI 

200 P skew

BKM skew 

. , 

4) BKM skew와 P skew 간의 VAR분석을 위해 AIC값이 최소로 나타나는 시차 8을 적용한다.
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P skew 3

. , 

BKM skew KOSPI200 P skew


 1, 5 . 

, BKM skew P skew 1 0.07368 

5 0.08881 P skew

. BKM skew

P skew 1 . , 

1 KOSPI200  

P skew .

Doran et al.(2007, 2010), Kim and Lee(2010)

3 P skew

. Granger 

P skew BKM skew Granger 

1

. BKM skew P skew Granger 10% 

VAR 

KOSPI200 

.

2.4 CS skew P skew 

< 6> CS skew P skew VAR .5) , KOSPI 

200 P skew

CS skew 

. , P skew

3

5) CS skew와 P skew 간의 VAR분석을 위해 AIC값이 최소로 나타나는 시차 5를 적용한다.
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< 6> CS skew P skew VAR 
KOSPI200 

VAR(Vector Autoregressive) Granger . VAR 
Granger AIC 6 . t- . * 5%

, ** 1% .

   
  



    
 



     

    
  




    

 




     

. VAR 

   



  
  
  
  
  
  
  
  
  
  
  
  

-0.08179
0.39784
0.23248
0.02478

-0.02813
0.10453

-0.00185
0.03969

-0.11100
0.00953
0.07721

-0.04631
0.01172

(-4.61)
(12.60)

(6.87)
(0.72)

(-0.81)
(3.10)

(-0.06)
(0.66)

(-1.15)
(0.10)
(0.80)

(-0.48)
(0.19)

0.00443
0.01248

-0.01171
0.00556
0.00587
0.01070

-0.01508
1.24497

-0.17077
-0.06778
-0.01366
-0.04090
-0.00363

(0.48)
(0.76)

(-0.66)
(0.31)
(0.32)
(0.61)

(-0.91)
(39.42)
(-3.39)
(-1.34)
(-0.27)
(-0.81)
(-0.11)

. Granger Causality test

Chi-Square p-value

P skew CS skew Granger . 2111 4.53 0.6053

CS skew P skew Granger . 2111 1.92 0.9266

.  

CS skew KOSPI200 P skew

 . , CS skew

P skew . 

(nonparametric approach) Bakshi et al.(2003) 

(parametric approach) Corrado and Su(1996) 

. Granger P skew CS skew
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Granger 1

. CS skew P skew

Granger 

KOSPI200 

.

3. 

3.1 

(BKM skew, CS skew) KOSPI200 

(CHS skew P skew)

. VAR 

(MA) 

. , VAR 

. 

VAR 

.

< 2> BKM skew CHS skew VAR 

. CHS skew 10

(+) . 

. BKM skew

(+) 10 . 

, 

. CHS skew BKM skew BKM skew

CHS skew (+) 7

. VAR 

CHS skew

BKM skew BKM skew CHS skew
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< 2> BKM skew CHS skew
BKM skew CHS skew VAR . 

x . 
, .

CHS skew CHS skew
.32

.28

.24

.20

.16

.12

.08

.04

.00

-.04
1 2 3 54 6 7 8 9 10

BKM skew CHS skew
.32

.28

.24

.20

.16

.12

.08

.04

.00

-.04
1 2 3 54 6 7 8 9 10

CHS skew BKM skew

1 2 3 54 6 7 8 9 10

.24

.20

.16

.12

.08

.04

.00

-.04

BKM skew BKM skew

1 2 3 54 6 7 8 9 10

.24

.20

.16

.12

.08

.04

.00

-.04

.

< 3> CS skew CHS skew VAR 

. CS skew CHS skew

10 (+)

. , 

. CHS skew CS skew

, CS skew 

CHS skew . 

VAR CHS skew

CS skew CS skew 

CHS skew .
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< 3> CS skew CHS skew
CS skew CHS skew VAR . x

. 
, .

CHS skew CHS skew

-.1

.0

.1

.2

.3

.4

1 2 3 4 5 6 7 8 9 10

CS skew CHS skew

-.1

.0

.1

.2

.3

.4

1 2 3 4 5 6 7 8 9 10

CS skew CS skew

-.1

.0

.1

.2

.3

.4

.5

1 2 3 4 5 6 7 8 9 10

CS skew CS skew

-.1

.0

.1

.2

.3

.4

.5

1 2 3 4 5 6 7 8 9 10

< 4> BKM skew P skew VAR 

. 

(+) 10

. 

. P skew

BKM skew (-) 6 BKM 

skew P skew (+) 10

. , P skew BKM skew BKM skew P skew

. VAR

BKM skew

P skew .
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< 4> BKM skew P skew
BKM skew P skew VAR . x

. 
, .

P skew P skew
.5

.4

.3

.2

.1

.0

-.1
1 2 3 54 6 7 8 9 10

BKM skew P skew
.5

.4

.3

.2

.1

.0

-.1
1 2 3 54 6 7 8 9 10

P skew BKM skew

1 2 3 54 6 7 8 9 10

.24

.20

.16

.12

.08

.04

.00

-.04

BKM skew BKM skew

1 2 3 54 6 7 8 9 10

.24

.20

.16

.12

.08

.04

.00

-.04

< 5> CS skew P skew VAR 

. CS skew CHS skew

(+) 10

. 

. 

P skew CS skew , CS skew P skew

. , P skew CS skew

. VAR 

CS skew

P skew P skew CS skew

.
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< 5> CS skew P skew
CS skew P skew VAR . x

. 
, .

P skew P skew

-.1

.0

.1

.2

.3

.4

1 2 3 4 5 6 7 8 9 10

CS skew P skew

-.1

.0

.1

.2

.3

.4

1 2 3 4 5 6 7 8 9 10

P skew CS skew

-.1

.0

.1

.2

.3

.4

.5

1 2 3 4 5 6 7 8 9 10

CS skew CS skew

-.1

.0

.1

.2

.3

.4

.5

1 2 3 4 5 6 7 8 9 10

3.2 

KOSPI 200 

. 

VAR 

. , 

. 

.

< 7> < 8>

. CHS skew BKM skew

0.0217~0.5843% BKM skew
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CHS skew 0~0.6015% . 

BKM skew CHS skew CHS skew BKM 

skew . BKM skew

P skew 0.1159~0.1290% 

P skew BKM skew 0~0.0491% 

. CHS skew CS skew 0~0.1530% 

CS skew CHS skew

0.0025~0.0595% . CS skew CHS skew

CHS skew CS skew

. CS skew P skew 0.0369~ 0.0283% 

, P skew CS skew

0~0.3591% . 

, 

. 

, 

.

4. 

KOSPI200 

Johansen(1988) . 

. < 9>

. BKM skew CHS skew, P skew 

Trace Maximum eigenvalue H0 : rank = 0 H0: 

rank = 1 1% . BKM skew CHS skew, p skew 

. BKM skew CHS skew, p skew

(stationary) . 

CS skew CHS skew, P skew Trace Maximum eigen-
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BKM CHS-skew Trace statistics Maximal Eigenvalue
Eigen
value

Trace
statistics

critical
value P-value Maximal

Eigenvalue
critical
value P-value

H0: rank=0 0.0399 68.5777 18.3977 0.0001 41.2153 17.1477 0.0000 
H0: rank=1 0.0267 27.3624 3.8415 0.0000 27.3624 3.8415 0.0000 

BKM P-skew Trace statistics Maximal Eigenvalue
Eigen
value

Trace
statistics

critical
value P-value Maximal

Eigenvalue
critical
value P-value

H0: rank=0 0.0505 94.2216 18.39771 0.0001 52.5383 17.1477 0.0001
H0: rank=1 0.0403 41.68329 3.84146 0.0001 41.6833 3.8415 0.0001

CS CHS-skew Trace statistics Maximal Eigenvalue
Eigen
value

Trace
statistics

critical
value P-value Maximal

Eigenvalue
critical
value P-value

H0: rank=0 0.0601 96.8718 18.3977 0.0001 62.9489 17.1477 0.0000 
H0: rank=1 0.0329 33.9228 3.8415 0.0000 33.9228 3.8415 0.0000 

CS P-skew Trace statistics Maximal Eigenvalue
Eigen
value

Trace
statistics

critical
value P-value Maximal

Eigenvalue
critical
value P-value

H0: rank=0 0.0549 102.9653 18.3977 0.0001 57.2060 17.1477 0.0000 
H0: rank=1 0.0441 45.7593 3.8415 0.0000 45.7593 3.8415 0.0000 

< 9> 
BKM skew CHS skew, BKM skew P skew, CS skew CHS skew, CS skew P skew Johansen(1988)

. AIC .  

value H0 : rank = 0 H0 : rank = 1 1% 

. CS skew BKM skew

. 

5. 

/

VAR 

. Chen et al.(2006)

, , Chan(1992)

,  

(weekly return) 10% , 10%

, 6) . VAR 

. , .
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t t t
 -0.0352*** -4.81
 0.6491*** 27.88  -0.0033 -0.2  -0.1064** -2.71
 0.0906** 3.26  0.0023 0.1  -0.0053 -0.12
 0.0576** 2.07  0.0204 0.89  0.0015 0.03
 -0.0274 -0.98  -0.0515** -2.25  0.0479 1.06
 0.0341 1.23  -0.0013 -0.06  -0.0898* -1.98
 0.0701** 2.53  0.0299 1.31  -0.1040 -2.29
 0.0029 0.1  -0.0179 -0.78  0.0569 1.25
 0.0517** 2.23  0.0110 0.67  0.0033 0.08

< 10> VAR 

VAR(vector autoregression) . AIC 8
CHS skew ,   t

,  (weekly return) 10% 1
0 . t- . * 5% , ** 1% 

.

   
 



    
 



    
 



⋅     

   ∑      ∑    주가수익률  (13)

             ∑   ⋅주가수익률  
주가수익률   ∑   

  ∑    주가수익률  (14)

                  ∑   ⋅   

, BKM  t ,  t

,  .

.

   ∑      ∑      (15)

             ∑   ⋅   

   ∑   
  ∑   

   (16)

          ∑   ⋅   

6) 주말 및 월요일의 경우에는 주말 효과 및 월요효과로 인하여 편의(Bias)가 생길 수 있으므로 본 연구에서는 
수요일을 선택하여 주간 수익률을 구하였다.
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t t t
 -0.0010 -0.10
 0.1030** 3.32  0.9620*** 43.78  0.1070** 2.04

 -0.0765** -2.06  -0.0231 -0.76  -0.0006 -0.01

 -0.0479 -1.29  -0.0193 -0.63  0.0241 0.4

 0.0167 0.45  0.0462 1.51  -0.0332 -0.55

 0.0325 0.88  -0.0196 -0.64  0.0029 0.05

 -0.0451 -1.22  -0.0122 -0.4  -0.0670 -1.11

 -0.0380 -1.03  -0.0044 -0.15  0.0559 0.92

 0.0601* 1.94  0.0118 0.53  0.0317 0.6

< 11> VAR 

VAR(vector autoregression) . AIC 8
  , CHS skew t

 (weekly return) 10% 1
0 . t- . * 5% , ** 1% 

.

   
  




    

 




    

 



⋅     

t t t
 -0.0366 -5.04
 0.6504 28  -0.01678 -1.23  -0.1034 -2.63

 0.0949 3.43  0.0054 0.26  -0.0077 -0.17

 0.0591 2.13  -0.0084 -0.4  0.0129 0.28

 -0.0253 -0.91  0.0302 1.45  0.0507 1.11

 0.0328 1.19  0.0114 0.55  -0.1002 -2.2

 0.0698 2.53  -0.0261 -1.26  -0.1022 -2.25

 0.0416 1.8  -0.0010 -0.07  0.0582 1.48

< 12> VAR 

VAR(vector autoregression) . AIC 7
P skew ,   t

 (weekly return) 10% 1
0 . t- . * 5% , ** 1% 

.

   
  



    
 



     
 



⋅      
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t t t
 0.0000 0 　 　

 0.0650* 1.78  1.1297*** 52.54  0.0412 0.67

 -0.0104 -0.24  -0.1842*** -5.69  0.0315 0.44

 -0.0602 -1.38  0.0792*** 2.42  -0.0339 -0.47

 -0.0039 -0.09  -0.0567 -1.73  -0.1029 -1.44

 0.0502 1.16  0.0390 1.19  0.1836*** 2.57

 -0.0004 -0.01  -0.2481*** -7.64  -0.0572 -0.8

 -0.0310 -0.85  0.2020*** 9.36  -0.0229 -0.37

< 13> VAR 

VAR(vector autoregression) . AIC 8
  , P skew t

 (weekly return) 10% 1
0 . t- . * 5% , ** 1% 

.

   
  




    

 




     

 



⋅     

,  .

< 10>~< 13> ( ) BKM skew KOSPI200 

VAR . , ( )

KOSPI200 

. KOSPI200 

. <

10>

. 1

. < 11>

. 

1

. < 12>

. 
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. < 13>

. 

. /

.

. 결  론

KOSPI200 

. (price discovery 

role) (lead-lag relationship) 

. Doran et al.(2007), , (2012)

. 

.

KOSPI200 

. 

, 3

. KOSPI200 

, 

, 

. 

. KOSPI200 

.

. , VAR Granger 

Doran et al.(2007, 2010), Kim and Lee(2010)

KOSPI200 
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. KOSPI200 

. KOSPI200 

. , VAR 

KOSPI200 CHS skew P skew

BKM skew CS skew , 

CS skew CHS skew

P skew . 

BKM skew KOSPI200 CHS skew P skew

. , 

.

, , 

3 4

. 

. , 

, .
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