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B AR SE RS LRSS B, B E NP R E R RS
TR F RO R B B XS BUM A RE ST A R F9E . S5 Cao 55(2009) Xt FR M Z 4L (5 B 12
P52, MU GBI (TXO0) B R SEE | 7T LAAGEE & T8 A T S8l X5 A I A0 4% i 15 0 A
WS R I, 48 BT S0P HA 6 SR ok % S8 2 WA 8, il H L8 /R R AN R B {5 8 & i A7
T2, YERFSTT AR, B IR ) B3 %3 S T 25 5 rp R KRR AR AL, IRt 5
— R A5 T [ R B s AT S AT LR B A B S5 5

KA HOP R IR A TN SIS AT

R E 525 F240 XEFRIRTE A XELR S :0438-0460(2015)03-0029-10
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T I T I 2 AR S T A AE W KA 5 FAR——Bm 5P, mE AL
PR E AT LA G XA T G 2 0 S B IR AR 7 S5 AL S BT . TRt MLA
TE BN RE RS E . HRZT it R 5T S A HOR RGBS X HE SR IR
HHAE ST AL WA Ry e 75 58 5 % (Kyle, 1985 ; Black , 1986 ; BR AR UE 45,2011 ) o {H Iz 390 47 SCHRIIE
WP AR RE M S AC 3 . A SCE AR 4T A M BOm 2 5 B4 A 9 F0 A% 2. . A3t
Kol 388 3 E O A ST T ] B T 8 s R 5O, AR5 R LT s 4 s X BASR Ske A% 2R 47 731
I DA 56 4 52 ) BRAN ZR4E 2 A A A T 5 B

VARV 298 R IR R 35 T 4035 [ ( Coval et al., 2005 ;Seru et al., 2010 ; Kaniel et al., 2012) &
BT AN BT (Lee et al., 1999; Lee et al., 2004) , #R5MH Al B2 15 DAL Z 4, T vl 3k45 8
BRI, r R (BRSNS ) 5 R BTHA R, X HUP B EAR R R AR, [
B, 5 B K2 B AU R AG AN TR] , rf R i A5 7 B R i  INORIBILAG R 1,

r#s B 85.2014-12-31

ELTH . BROAHAFALFFRAR BEZ RS EZTE5 LA (71101121) ;B R 8 AAF A2 Wk
R E A EEH SR (T1471155) ;B R A XM F AL T MR PRABRBIKE EORR SH5 5
A(T1371161) ; B X ARHAF AL FTF A MM KA FARLAZHAL. AT T HRULEMGOAA”
(71301137)

TEBRBN B, B, 686 A ANXFEFFRAR FLAFIF, EEFIIRXFEMF2a 748 WL
AU AwkFH A R R B REAEAENKAFEF PR LA ARL, B RAETFBEALNATS
R AT,
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LTS HOR R S M B2 52 5 A B, AH LU HLA #5820 1T i 22 BRI, LA 5 58 2 TN Sk ik = 52
5y 52 B AL SR AR SE Ty U2, LS AR AR T LSR8 38 Al S AR 2 Ak, 7T g
HH LS A DA B B R AR B sl R CK I PR AT 0 . D08 1 Z IR E WY 50 AT
JESE RN 2 Ty IR A TT LIARIBOR A TH5 BT RS A R B 1 AR U™ (Ivkovie & Weishen-
ner,2005) , F3 A WF5EEE T HOP B % 58 il S —E {5 20 HrBE /) (Linainmaa, 2010 ; Chris-
tophe et al., 2010; Kelley & Tetlock ,2013) . A SCHI AT 89 H WZRE L5 s e K2R
B S AR R b 0 TN A 2, TS S 51X & 38 AT 3 A0 i 45 B ok EAT 2R T (B4R e 55,
2012 ;Chang et al., 2004)

TEWFFERAT LIRS T R BT 5 B e — B =R B R IR . =46 SR Sty . &
FERI R BAE T BE ELEARIBCRARAT 4508 % 18 o KAWL B #8751, s A2 g H B sg o inf B
i34 7 H A i R S S A AT T LR BR U S S A i, HRTE A BF5E R EBR i =43 N & A R
SRS TS B ( Harris & Panchapagesan , 2005 ; Cao, Hansch & Wang,2009 ; William et al., 2013) ,
X BERIF S 3 3 T AR s BRI, P ZE 0 5 USSR 1 5 Al e e o o EF 1) ) o 19 e AR T J LAY 48 7R
BRI AR B A, i AR B e R T R AT X ST A A S AR D . Rl
SEEXEH AT 7 U B0 E RN ZHEE M E BRI A . ALZ% Cao 55 (2009) 1Y 3L
=, A GRIAGT7 B N SR | 38 AR s TR (BB N 07 A 48 R R B SR 5 R S T
T HA R AR T RE T .

ASCUL G HR IR A E IS SR 3 T AU LR R . H— S 2 s 5 2
FEREUII Z — BRI s . SIS TR B S b R RE T 26 0, 8 v L 32 Y

SIS I8 A R IR X RS TT Zia AL R A B S
DU, F R 5 V5 2 LR 4 D s SOy 5t PR S S oyl REAFAEAR R AR Bl 2 Ak

- pirons
= KIERIT

(—) TRt

(1) Wi %

AR SR FH SR Ao — R4 3K SZ A 18 TR TR R B0 B0l 45 %8 ( Cao et al., 2009) o FHIX AT 31
BRI RS R A W O 58—, b G SE S Z [ Bk Bl ( Schlag et al., 2005) ;55 — , b 0 6 4
T ST Y S S I s K = R 7 = R/ W/ (1

PAS + PAB
AM _ © 1 t
P =t (1)
PAM
R, =ln( QMJ x 100% (2)

Hob, PY 3OR « N2 TR LA PP R c Iz e R E RS, P R
Rt RAE AT L LM R AR R, R ¢ IR A A3 Boleas %
(2) ZACHIE R A
F4E Cao 55 (2009) $EHREHLHLFE B ik RN Z 4L I RS & 7] DU g3 hy s AR i 5K B AR
S AR AR T .
AP = |PE PP | j=2,3,45 (3)
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APij: ‘Pf,_f_Pf,_f—l‘ J=2,3,4,5 (4>

Hor, PL P3O I ZIBUPT 0SS § RIBATE S0 s AP] 5 AP FR BT R BT
B B AR IR ZAT A B 2 I AR A 2, IR SRS S R, 25
AN FUTHRIT s Z S M AR E R, APY, (AP, ) BUMRR T 377 (3277) WS Ay, 5%
7 (377) BT S A, (i s TR (RAIG) . KPS BT S 3R A 5 8
QO FQL (j=1.2.3.4.5) 43305 « B ZIHU™ (1955 j RIZHEK 320, Cao 47 (2009) SHIER VI ZHE
ST DR A TR 1928 B 7 7E K

(3) ZACH AL B

1E Cao 45 (2009 ) HLE S F 28 FEHE 26 A28 ik« 20 180 2 A BRI B R M2 B, 4 QR
HR, , 5y SR « 2™ BN Z GRS § R I s ik, AU T

0, -0
QR,, = =¥ S i=1,2,3,4,5 (5)
L0+ 0
P -p |- P - PF
HR _‘ t,j t,]—l‘ ‘ t,j t,_/—l‘ j=2,3,4,5 (6)

VP =P P - P

HR 1 QR "] LM 73K 32 X005 16 8 BE S5 K R R AR E . Chordia 55 (2002) EA & Boehmer
25(2006) K BAZAC A 5 AR RN R SAAAERZE R R, QR AT RBBEH T AT 52
FE R LR OCR Y 3K T iR T 32 05 Sy KTy A L8 i iz bk, [ZIRIEAT
HR 3L 32RO Ti G AN e 91 22 00 E 0 22501, LASC A5 5% 8 AE SR ST 3 i SRR B 22 001, 24
SKIT LR T R A, K05 BN RIS 2R i 2280 HESE T i /N IR A HR M IEAH,

(4)#r2

R G EE R A SR e — R AT SR S M i 24 D A 22 il AR s v 4R it
AR R ARSI -5 e SR Z AT 22, LA i (3K 52— A4 945 0 ( Cao et al., 2009) o ANF

Spread = M (7)
P} + P!
(=) EAEEE
Z: M Cao 55 (2009) 3 4:d B[] J7 S AL KA 010 X AR AR TR BE Sy nh
R=c+B-X_,+a-C +¢ (8)

Horb, R, Fn B A 3K S R (B O X Bl 2 385 X, 3R 6 THHIOP B0 B 4 s R 2508l B it
SR BARPRTE (-1 WPZIAYME; €, Fon FM Rt As &, 5ok B TR JS e 2 2D LR AR 22k 5
Wi R B A AHSCHE S R s PR

= AL L R Tr ik

(—) #EAiER
H TR TXO AiAc @ ] 2002 4F R B FELIEH T 80 £, TXO mrimahthn] LUK # e

® FIFH ACF 1 PACF #3614 H AS[&] s 18] [6] Bf (5 .15 .20 .30 .60 #2) Ak 25 2R FF 51 B4 [ 181039 B %5, W EE A )
e fa] (Rl P N SR RSB S, A SCR LG HR BT IS IR AR (2) 3] AR (3) B A S48 — Bl 2%
R =B A DL A U
@ HHI2002 AR 1566 446 HFFIRRHEIE R 2012 4RIRBEARE R A S i e KAE 108 458 103 H, 544 &4 i
Wi RS B4R 10%
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(RN A7 B S BRAEAN A b, B R 4 1 SR S5 F . AR SO IS o TXO H N B B ZHE4K
16, S oy T B4 8 45 BITRAFE 1 45, HEAMIIA Y 2007 4F 1 H 2 H & 2012 45 11 A 30 H , 4
1474 385y H o FEARIX RS 1 — AR S8 B 0 22 05 JE 0 - xRl e AILRT 0 R AT 4 5 5, AR
SCHRAARIT RO FEAE AL ] 5 15 5 TR0 T 145 B 22 0 L es . A ST R PR AR R
Ty SRR REAS X AR T S i SR 2 I R S B AR AR, AT DR MERf A 30 A SO R, 48
AT S A B ST g e O 3 o e A Bk,

(=) BiiEdHE

BRE 2D EDOE | B IE R G 20 Tk £Ra 29 A 5 B 18 1Y S A &L
e, BRI A2 5 24 H R L = H FMPIAZE H QR SGRBURIE A 52, ikt
B H ROV B2, Y UGE A A A58 S s KTk H G A0 38 by s RHE R UGE A & 21768 i
L HA2)” (Taylor,2004) . fieilt H & AMRALE ZRORRITEAE G 29, A SCLAAE by 2 de KO [
WP RAAT T

I3 M GETHE RN AT & ORI TEAELRE 20 AT, R G BRIIAL R H ss ie RE 2
TEAEBETE 1—1. 07 Z[0] JFAE 1. 02 Abiy& i % ; F/ R AR H S i i RS YTEE B TE 0. 93—1
Z M), KRS B A e R M MRS 2, A DB LR TR WA A 52 5 it e RN TR T
REAEG 2, XM 29 S AT RIS A R & 20 A SO R BRI S 5 2 29—+ KEhE

(=) EZETH

BRI H IR S — 1 S ik d T8 15 0 Bh 8 & 5a iR 2, 52 5 I BOR HTE 22
salf, TEEZLEM IR, 225 & AT LAE SR L A O HC RS B B Bk s . Y&
TR AEE S A ZEATE B . R A 1h 1048 /s A 15 8 20 B 25 18 B P AN )8 (1) 8
T 2 HUR T s ] [ B 114 8 75 A 45 R R i S SRR Y 5 (2) T A 3R I i 38 /s R 15 B3R s i A 22
Gy MR AR R ORI P i s R R, 8 TR AT P s R R, AL S%
Bessembinder 1 Venkataraman (2004 ) )7 2 5 FE AR RS TR [R]BR T OO #8781

w9 SRIEZER

(—) RIEZFE B s SRR E

A4 7 R 1 sF ] (1) B B A T AR AR e 5 AN T 3 58 B LT, Cao 25 (2009 ) 7EAUH R AR £ i
S IR B AR A R e BE S 43 Bh (B RD [T FRG  4n SR E A sk ) 1] B ok K, 04 B9 A8 sl T e J& T
BN RS 5 TG B AR EAL 7 51k, 2 SR msf [ (] B ik 2, IR 445 B A AN 5843
ARG NZFC AR A B 58 42 A B TR HN W7 BAZ B AT Ta] . 3R 1 2 X R — B R 58 2 Al
LRIAE SR ST, G5 RE , BRI 0 #0217 000 280 Hoh | RN B g e L EAS
Sy WY [RIFE 138. 77 #3231, 43 Fhz ], I BCRE , HAr A 7E 0. 39 F03] 1. 08 FhZ 1], iX
T DT — L RN BB —FPZ RS, MW RIE R E , 355 R 557N i 37 %)
B , NIRRT 0], BeAh , AR SGRGETHE AR 437 s Ab  FR A 23 46 5 58 42 i 38 T 7 22 A o)
], MG R LRE, BRI B &R E @30 5 B AL SHLE, 22 5 16 K, 80% BRI Z4E
PR — BN G R AL Z 1

O RTSFIAAE G H 3L 5 5 b WU AE S R 2015 50% G geRiaT NG I 258 5 i I 3 3R
@  BUEIRCTSH5E i b e PRI 24, Bl H 5 29 5 lE TR 90% ifa
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$3M REEHESE AU 807 X s T R 1 19 4 40
F1 BRNFREMNRZIEZERZH BT R (F))

Ay 2007 2008 2009 2010 2011 2012
S NE 17067. 00 17104. 55 16984. 10 17335.55 17716.56 17737.56
w/ME 0.00 0.00 0.00 0.00 0.00 0.00
SEHE 176.75 138.77 162. 12 199.39 197.69 231.43
LREDA 3 0.76 0.39 0.70 0.71 0.44 1.08
70% 14.46 9.45 15.00 19.59 14.86 25.36
75% 25.37 16.55 25.55 34.48 27.10 44.24
80% 45.93 29.53 44.94 62.12 50.76 79.28
85% 89.20 57.19 85.46 120. 54 101. 88 152. 66
90% 204. 10 133.48 190. 11 273.00 237.65 341.32

E AP E 53 (70% —90% ) &= R R #5455

AR SCE— 2L GETHAEAS (RIS [ (] B Z5 40 5 AR 58 B LSS A 45 5 B (R [RI B P A9 o L . G2
RKE 62% AR BACIRAE 5 PPN TSNS Sy 5 QSR AE I 8] [ B 35 i ) 30 #, T L& BAE
7 LIk B 80% oAy ; Wl B (Rl (I (9 i — 20 4 K, BB il i L 48 AR 2D, i e i — 43
BPLUG AR, WNGETTES R FORE | B8 IR SR 55 BR A Z2 6 S AR e AR L (R s ] 7y
BCAE , TR K B 0] oA B 32 ) BR A ZE 6 B A 0>

(Z)EEAS

MG HR IR 128 5 ok 7, Qi it )i K T B 80 Bl AL e 4, i s T4 80 80m
MIRCRAE . ARSCE SR S B BIEAT IR0 K50 B0 A BR A ZEHC TR AR e B BB

R =0+ X000, + Sv0h v SEAP + S AP+ YR, +

Sprea(jiH + g, j j j (9)
k2 prn, A RBR B TE RO B RALEE B S AR B & E; LA, 5 Cao 55
(2009) B 25 R —F  TEFE I T 2461 Spread A8 i J5 | B 4T 04 =1 B Z AT (S BAAR A BY T 1
& 5 AR R M AR AR B, (HE | B B G AS TR B9 2% 1 FUAS [R) 7 B ) = F0 R4 5 B ARk
ARSI BE I IR E AE . XTEKIIAN S, B2 s — U A S — A e E
AR X I Y 2R K0 B TN Y e R [ EL 5835 5 10 e () RS 7 X R AR e ) R RO 3 axX R B L
FUEAE 5 6 TR AL B8 8 B AU AR G AN FR I AL A 5 2T G B84, X HCE B
BIRMTAI A AP A APY B B EIEFAA S, MHARH, B RIS S E A w Rt T
UM RL ST, O A AN AT G AR SR A A 1) T 5 e B A B 5 AN TR AR G, X
FEIKMBN T, Q) . Q5 Al Q2 XN RBA B3 QF Al QF XFR A R BURIL T W3 W GE 1.
ZAL 327 A AR v P e AR e i RS 7 Y SR BN B3 R RIS B QF RN QF B R BT
SERWHSWIBCR M AT E,, X H BRI T 45 52 A0 F we AL 09 25 SR 80— 5. i [a) R4 7 i
R T RN RE 77, W (RS AR i A4 X W ) RO AN B3 DRI 0O B 58— RS K
AR X A KA R WA AUR R 4 28 Bl S B T RE 77 ), T[] A 407 4 B AR 1 X 5 Tk ALY
P AA F 8 MR . FeBCHO™ 246 AR 8 X A B AURTE WU AT 37540 4% 000 ) 8] 19 235 SR 1
R?, B0 6HE MAHAIN A S a-a 10 g, @i LA B AT, FRATT R BRE T SR EE R A ) B HE B

AL T FEE R FAE E
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x2 HPRNEZLERRTENTUERRE

B HRIHAL B PIHAL
Cons_ -4.8591 -2.3490
APS 12.1096 *** 4.1024 "
AP} —1.2857 -0.0979
AP; 2.3582° -0.2020
AP; 1.8602 0.0847
AP? -13.7812* ~7.3229"*
AP? -0.3636 -0.3634
AP! -1.3882 0. 4861
AP? —4.0179 " 0. 0445
N -0.0369 0. 0597
05 0.1232 0.1053
05 -0.0379° —0.2981 "
Q; -0.2134 " 0. 1060
Q3 0.0092 0.1080
or 0.0592 0.0074
Q; -0.1298 —0.2349 "
03 -0. 1665 " 0.0433
0 -0.0926 0.1665
Q% 0.0278 -0. 0470
Spread -288.2104 """ -208.7177 "
R 0.3281 0.3407

B AL AT

(—) EHRBREE
ARG B RIS I B A SRR S A R AR AR BN R A5 B . TR T d— R 2= 4E
B PR A NI R AR ARIR LA 5 RPN [l ] B D 49 5, SR AN

5 5 3
R =ay+ X BHR_ , + X BOR_ , + D8R, +Spread,_, +e¢, (11)
=1 =2 i=1

M3 FE U SR ZAT R A A B BRI L s (5 B . BAARRE , 510
B 22 H 4 i B I B A i AN ] | 246 B e R R R AER R RE AP A 2 B ) R S 35 5 o o ) e
FLEA RFRR R ) AR AR AL T S5 ES B AR K AT [, O HAZS5E X T BV BRI
#RIEH . A Cao 48 A (2009) XA BRIBF R A5 1S —E, S48 AT 70 U= B = HER
RAEA T B AR TN T o X TR B, S — DU A A R R S O IE R
RO RS L AT AR R S5 2R, d5c i, BBOP ) Zo 0 B0 AN P A8 A2 1 X 7 RSS2 2l 100 ) B i
LR TR A S QARG b BT BRA 2T R R A B T I A R
KAYAE S M A AL B WAEAE S T s AL sh i i g
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K3 ZRBRERERMBTUEESE

A BRI PRI

Cons_ -17.7583 ~11.0503 *
OR, -1.6599 3.2051
OR, 14.5779 ™ 14.7014
OR, 14,1213 6.3997 ***
OR, 11.4328 " 2.7685
QR 2.6651 5.4771
HR, 71.7169 7 47.1641"
HR, 13.9928 *** 0.8003
HR, 7.7094 10.5827 ***
HR, 15,1755 12.1735 = =
Spread -224.5354 " -198.6934 """
R 0.2949 0.3318

(=) A ERE [ R

R T RSO X AN AR SR (4 R A TG | ARG 50 50 X6 AR SR AN A% T ] TN 2 A5 A A
PG A SCR IR U™ 2 75 RE RS AE A [ I ] TR] B (15 D 20 #0560 ) T HUBIAL M A& 425l . 3K 4
MISRE AR R RN AT RS R, BOP MROAAFAE TN BE T o 43 Y, 76 60 PRSI T | HX 7 1) 1 95
I BA R, nT LI AR B AR A . 55 2 B 15 R0 5 AOXS I A9 45 2R LA
LUK : AP 1 APY B R EUAIIR B3 ZALH R BRIt T A —Bun s R (LR 4
MAARANR  HO™ e Ja =R R BOR B BUXT ARAN AR AL S B 000 7, B A Ik ][] fa (30 A4 A0
60 ) A IS4 R A s, 300 76 ik B RSO OR DA i s 742 5l 9472 i v LA Jl 3 000 g %) 500 i i />
M AP FIAP; B ZEUREVRT O A REA RN A BRITIAUCR K 30 FRR i A2 5h, B,
Ja—3r AP; R BRI, HOW B BRI M 00 IX ] fe b, 455

JUR T BIA A AL Bl AU RE 7 B g N ELAd PR AL 1 B A T A ]

4 FEEEERORNES RS

B SCHY AT , AR FL B RIS L

RiISiT A BRI
15" 30" 60" 15" 30" 60"
Cons_ -11. 8664 18. 6409 5.3783 —-6.3698 -10.9585 36.4717
AP 46.7609 ** 4.9632 14.8107 *** 9.9896 " 9.8056 """ 5.9148
AP} —7.8465 9.5607 13.4542 1.4246 -3.9676 —-0.3343
? P} -21.4792 5.2725 -1.6411 —-1.1565 -4.6959 -0.4990
AP} -3.1209 7.2715 -15.5616 -4.0562 0.1752 -6.5970
AP -17.5633 " 0.0359 2.8232 -8.8857 " -15.0134""| -16.8353 """
AP? 5.4058 -3.2518 -9.6253 2.7209 4.2147 5.8162
AP? 18.8742 -21.3767 -3.5212 3.0576 -1.3184 0.0016
AP! -3.7065 15.7561 17.2627 -8.5713 -5.6521 —-6. 8665
Q) 0.1692 -0.1335 -0.2384 0.0297 0.1185 0. 0246
0 -0.1843 0.2202 0.3011 -1.0554" -0.4798 " -0.2255
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A KA & YL
15" 30" 60" 15" 30" 60"
Q; 0. 1449 0.1750 0.3045 0.0043 -0.2518 0.0378
Q; -0.9697 *** -0.4763" | -0.6413"" 1.0190 """ 0.3825"" 0.3772
03 -0.0497 -0.3890"" | -0.5570""" -0.3555 -0. 1591 -0.2691
Q7 ~1.4878 " 0.1010 0.3031 -0.2560 -0. 1430 0. 0861
Q! 0.1773 0. 0069 -0.0655 0.2282 0. 0608 -0. 0550
0y -0.9370 " -0. 0689 0. 0566 -0.9614 0.1626 -0.7179
Q! -0. 3404 -0.0020 -0.0673 -0. 6079 -0.3053 0.3822
Q! 0.3136 -0.1289 0.0612 1.1492°" 0.7243 """ 0.3974
Spread ~18.7005 151.7306 159.2296 -161.7906 -278.3668 -84.5849

(Z)ABEMEFEET
ARG VIX F550, 76 2008 4E 9 H 16 HJG VIX KiEg FFF, B F 2009 4E 8 H 17 H G A K E )
fERLR AT R K, AR SCBEE XA B G Bl E ML ] o R kR A2 4 4 Bl fa ML 1) Fn Al 4 Al fE AL

WAIE)  SEFESE SRR 5,
x5 ERHEBISIEERBILER
B kAL B EIAL
FEHLI i) AR &AL ] FEHLI i) ARG ALY ]

Cons_ ~11. 6044 *** 4.3696 6.2201 *** -0.2030
AP} 1.7206 13.8237 " 0.9249 4.3988 "
AP; 3.8642° 36232 -0.0755 ~0.0041
APS 1.0521 " 0.0700 0.1572 -0.2816
AP 1.9116 " -1.9063 *** 0.9409 *** 0. 0425
AP? ~1.8003 *** ~14.7667 *** -0.9462 *** -8.4906 ***
AP? -0.9548 -1.0234 -1.0379 *** 0.3390
AP" ~1. 4060 ~2.2002 *** -0.9337 " -0.5186
AP -3.5370"" -4.7561 0. 0590 -0.6708
0; 0.1045 -0.0889 -0. 0686 0.0873
Q; 0.2270" 0.1159 0.0857 0.1106
03 0.0246 -0.0938 0.0343 -0.3659 ***

A 0.1386 0.2251 """ -0.0165 0.1372

s 0.0767 0.0071 -0.0615 0. 1459
QF 0.1622* 0.0657 -0.0859 0. 0209
0 0.0368 -0.1799 *** -0.1553 " -0.2509 ***
QY -0.0790 -0.1667 *** -0.2030 *** 0.0630

i -0.0129 -0.1150 -0.1768 *** 0.2284 "
Q! -0.0549 0.0097 -0.0350 -0.0556
Spread -55.4526 " ~342.8155 """ -45.3548 ** -235.7023 "
R 0.0732 0.3401 0.3508 0.3427
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5 B R, SRR ZHEH R AP R APY R R B B3 M HAE R
GFEBEN T, AR B — AR A B, SE AL A S0 A SR M B AL B AP L AP AL AP L
BT B0 BRI S A5 B APY | APY FIAPY XFI ) R BRIl e AR 41 T K
FUAESEAUIE] 4952 53 FRAE IR - O S 22 s B B AU LSS B BRIV, SE AL e] 10 fhi 47
A G AR IBOREERE . AEHUIIR) ™ ZFE 3 A 1R AR i 2R 8 R BP0 A e AR S A LI 1] — ¢
B ZBAA BTSN R EDRE B IATE S RLEHLIINIE R® T e 3% A B AU
AR,

N\l

BEW TR T R LR, SIS S S T B AT 70% Ay
HHIOS BTER T ORER 9SS Sy, T T AL R DRl ) 45 5 TR SC R 52 B [R) SCAE 52, 4%
GEBLAR I oA, AR KRB O IBG™ W 1035 35 & RSO ST S I IIAUT 7 B0 IRt Z 46
ME RS RESEINIE L, AL FEESH T Cao (2009 ) X FRM ZHEHAA(F BAZHE ik, A
JHEAN TR B RS ) o B 79 B, Bl O™ S AR A S A AR S i R g 56, 7E AR
(g b I TR TRV F LT 25 AR ER A BB M AR AR AP AE TN 2 . WFFE 3R], S AT
Gy oy WO Heag A 15 BARBGR B 43 R BE T, M 25— 3B BUP IF AR A 22 5 3 iR A — 2 %
FARER AL E S EPrae S, GBI E 8 i s (AR, A e 8 K T 454
HREEAER AL, di 5l AL, OFFE G IR 85 5 BT RS B BA R T 2R S X
RIS AT s LA —E RS EE L,

S E Lk
Wil HAE 2011 (I ANBEREE S A7 IS ——k A B BT YIRS ) | (28507 56 S1 3.
IR APl AR, 2012 (5 BE B & i G RIES ) | (R ) 5 6 191,
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Financial Economics, 73 :3-36.

Black, F., 1986, “Noise”, Journal of finance, 41:529-43.

Boehmer E, Saar G, Yu L., 2005, “Lifting the veil; An analysis of Pre—trade transparency at the NYSE” | The Journal of
Finance, 60(2) :783-815.

Cao, C., 0. Hansch and X. Wang, 2009. “The information content of an open limit—order book” , Journal of Futures Mar-
kets, 29(1) ; 16-41.

Chang, Chuang—Chang, Pei—Fang Hsieh, and Hung—Neng Lai, 2009, “Do informed option investors predict stock re-
turns? Evidence from the Taiwan stock exchange” , Journal of Banking & Finance, 33(4) :757-764.

Christophe, S. E., Ferri, M. G., and Hsieh, J, 2010, “Informed trading before analyst downgrades: Evidence from short
sellers” , Journal of Financial Economics, 95(1) :85-106.

Chordia T, Roll, Subrahmanyan, 2002, “A order imbalance, liquidity, and market return” , Journal of Financial Econom-
ics, 65 (1) :111-130.

Coval, Joshua D., David A. Hirshleifer, and Tyler Shumway. 2005, “Can individual investors beat the market?.” , Work-
ing Paper, No. 02-45.

Harris, L. E., and Panchapagesan, V., 2005, “The information content of the limit order book ; Evidence from NYSE spe-
cialist trading decision” , Journal of Financial Markets, 8(1) :25-67.

Ivkovié, Z., and Weisbenner, S. 2005, “ Local does as local is: Information content of the geography of individual
investors” common stock investments” , The Journal of Finance, 60(1) :267-306.

- 37 -



JE I EF R (T At SRR 2015 4F

Kaniel R, Liu S, Saar G. et al., 2012, “Individual investor trading and return patterns around earnings announcements” ,
The Journal of Finance, 67(2) :639-680.

Kelley, Eric K., and Paul C. Tetlock., 2013, “How wise are crowds? Insights from retail orders and stock returns”, The
Journal of Finance, 68(3) :229-1265.

Kyle, Albert S., 1985, “Continuous auctions and insider trading” , Econometrica, 53 :1315-1336.

Lee, Y., Lin, J., and Liu, Y., 1999, “Trading patterns of big versus small players in an emerging market: An empirical a-
nalysis” , Journal of Banking & Finance, 23(5) . 701-725.

Lee, Y., Liu, Y., Roll, R., and Subrahmanyam, A., 2004 ,“Order imbalances and market efficiency: Evidence from the
Taiwan stock exchange” , Journal of Financial and Quantitative Analysis, 39(2) :327-341.

Linnainmaa, J. T., 2010, “Do limit orders alter inferences about investor performance and behavior?” , The Journal of Fi-
nance, 65(4) :1473-1506.

William T. Lin, Shih—Chuan Tsai,Zhenlong Zheng, and Pei-Yau Lung, 2013, “The Information Content of the Limit—or-
der Book and the Corresponding Trading Strategy” , Working Paper.

Seru, A., Shumway, T., andStoffman, N., 2010, “Learning by trading” , Review of Financial Studies, 23(2) :705-739.
Schlay C., Stoll, H., 2005, “Price Impacts of Options Volume” , Journal of Financial Market, 8 :69-89.

Taylor, N., 2004, “Modelling discontinuous periodic conditional volatility; Evidence from the commodity futures market” ,

Journal of Futures Markets, 24 .805-834.
[ RESRE. . HAH]

A Study of Individual Investors’ Ability to Predict Price Changes
in the Option Market

LIN Cang-xiang, DENG Zi-hua ,ZHENG Zhen-long

(School of Economics,Xiamen University , Xiamen 361005 , Fujian )

Abstract: Institutional investors and individual investors are the two main groups of traders in the option market. In-
stitutional investors are generally considered as informed traders; the issue whether individual investors have the ability to
predict future price changes needs further research. Following the data mining methods on the limit order book by proposed
by Cao et al. (2009), this study examines whether individual investors in the TAIEX options (TXO) market can predict
their future price changes using an intraday high-frequency data for TXO. The results show that individual investors in TXO
market have information on predicting the future price of TXO significantly, and each step of the limit order book for indi-
vidual investors plays a different role. As one of the prominent emerging markets, Taiwan’s options market is similar to that
in the Chinese mainland in the structure of investors’ types. Therefore, the conclusion of this study has important implica-
tions for the mainland’s current efforts to improve the operation mechanism for China’s option market.

Key Words: individual investors, limit order book, prediction, Taiwan option market
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