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Abstract : This article applies several no-arbitrage conditions to examine the arbitrage efficiency of the
TAIEX index option (TXO) market. We also explore the impact of the transaction costs on arbitrage
efficiency. Overall, the average size of violation is not large and few arbitrage opportunities exist
when the arbitrage conditions are formed without the underlying index. However, there are a
significant number of violations in no-arbitrage conditions when the conditions involve both options
and the underlying index. Both transaction costs and short sales costs account for only part of the
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observed violations. When the index futures are put into the no-arbitrage condition, violations are
obviously fewer. After the option market decreases transaction costs, arbitrage efficiency is improved
significantly. Meanwhile, the option market leads the stock market, and the time lead of options is

longer after the transaction costs has been lowered down.
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H1 T PRI

B IR 12/24/2001-10/11/2002 10/14/2002-01/28/2003

AR (9] 155~ PR 300 100
SRR R (]IS ;%JFT FBF|| £ *50%0.125% FBF|| £ *50%0.125%
TR SR A (]I ié?gjf”f) 300 200
BRI T pARI 0.15% 0.15%
PRI b= g v 0.1425% 0.1425%
gD B B (TP 0.3% 0.3%

1-1.9/T 1-1.9/T
SIS WA A F [ R () 0.99 0.99

0.97 0.97
A [ B AR | Bl — it E ] I F]
RO < G R A SRR o NI BT IR ERYHE T

1.

2. ER R ?F“EFJ = @‘é'bi%; ETp = Anlu = s5ff -

3. BT AR Muﬂf’aﬁmb’}ozs%

4. gjg;gjﬁwpﬁuﬁa}wr“ ﬁlﬁ%k&r * ST HI474=0.99 ~ 2=0.972=1-1.9¢T » H [l1rhL 2 [ 7]
Ao TRLEERASAY T g HAR -

— P /\/[p — P /N +p2( _pz)/Nz] (7)

Hl1 > prep, SIS R A Bk > N sziﬁ'Jﬁff%“"ﬂﬁfﬂjﬁﬂtSr HAZ Py
(Q)FVAAFH B e s [ s 1 '%7“[ %F” i

t=(x, = x,)/{ls2 /N, +s2/N,) (8)

X33 S ARG 2E =2) 3 I AT S -
3.2

AL 2 I B SRR B 31112 A3 IR ol
N RAEER S TP IR ) PORIRER A B R SR ] . R
T3 Fk: - BAN (O TR TSR At - 25256 + 11243 267
B T (B A B S O T S SRR RS B 0 2
SRS 5 RSN AV S S MBI P B SR TR 5 -
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2 fAE IR

It H‘“ PR (la)

C +tC—Max[/1(S D) Ke ™ —(t,+1,)0]2 0

A=1-1.9T L=0.99 A=0.97

TRt EepsE RS E R pwt e psh

SRR
12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002
| |

| | | | | | | | |
10/11/2002 01/28/2003 10/11/2002 01/28/2003 10/11/2002 01/28/2003

|
/11/2002 01/28/2003 10/11/2002 01/28/2003 10/11/2002 01/28/2003

10
et g 99193 125045 99193 125045 99193 125045 99193 125045 99193 125045 99193 125045
%‘ﬂﬁi’%f{ 5374 10705 96 181 4944 9732 84 160 544 1071 17 32
BFREITTSR 5.42%  8.56% 0.10% 0.14%  4.98% 7.78% 0.08% 0.13% 0.55% 0.86% 0.02% 0.03%
Z- R @I 30.4352%* 2.0134%* 27.2932%* 3.1601%* 7.9314%* 1.1601
RS
Ey lgiﬁp‘” 25.68 3295 3568 3295 2556 2653 2875 22.81 6.28 12.05 5.84 3.59
fevE 1552 1855 1552 1855 26.79 20.66 27.86 34.86 5.26 5.56 5.24 5.85
-t I'?:I 3.2754%* -2.0404** -0.5673 5.1438%** 1.4171 1.4748
ﬁl\l'ﬂ 381.25 313.23 283.25 203.76 354.10 241.06 259.04 167.48 31.53 23.56 2532 13.64
) Iﬁl 0.04 0.05 0.29 0.31 0.01 0.01 0.09 0.11 0.04 0.05 0.29 0.31
?H%f%?ﬁ‘,“ PRI (1b)
P +t, - Max[Ke " —(S—D)-(t, +1,)0]2 0
= pv e
12/24/2001-10/11/2002 10/14/2002-01/28/2003 12/24/2001-10/11/2002 10/14/2002-01/28/2003
[ 78049 93083 78049 98083
;%?”ﬁ;ﬁ 902 1409 392 651
BF R 1.16% 1.51% 0.50% 0.66%
Z-ARE fift 6.4666** 4.4572%*
AR R
T gesggpr 48.19 15.14 20.60 14.07
s 24.82 17.47 30.76 27.63
LRI 34,8461 %+ 3.4481%*
B 272.68 237.16 260.08 244.94
L 0.04 0.02 0.02 0.01
B sy o e

U] ZH £ L R E IR - R P AR IR A » 3
‘éfﬂ&kﬁ.lﬁﬁlﬁ g ilugt f@(ﬁk TS W e F | SR ()FR P = 7E

FEH AER LY
S PR T A

2=0.97%22=1-1.9¢T » E [lirpLE i [@F > TRLE

f

FEAF S344=0.99 -
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3 DREEMET IR

VF@FF I | E]‘ ',T(2a)
[C+Ke’”] [P+A ]+t +1, +t) >0

A=1-1.9T

A=0.99 L=097

P E R P h = By

F LB R P E E R RS

12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002 12/24/2001 10/14/2002
| |

| | | | | | | | |
10/11/2002 01/28/2003 10/11/2002 01/28/2003 10/11/2002 01/28/2003 10/11/2002 01/28/2003 10/11/2002 01/28/2003 10/11/2002 01/28/2003

et 19709
?*Hﬁ%ﬁ 16548

ZARF
RS ARG i
T P
e
Rl

33339 19709 33339 19709

27833 3829 5014 16384
SFREETR 83.96% 83.48% 19.43% 15.04% 83.13% 82.66% 12.95% 10.03% 12.47% 12.40%

2.2138**

3573 1748 9.32 38.02 2858 13.99 7.46
27.87  29.69 732 2443 2305 2456 5.76

47.55

-25.1425%*
FEA il 406.72 252.37 368.51 168.98 324.52

33339 19709 33339 19709 33339 19709 33339

27557 2553 3343 2457 4133 2297
11.66% 8.02%

2674

3.8743%%* 1.3987 3.1601** 1.0290 2.5598%*

23.96  18.00 9.13 5.44
13.75 1622 13.72 5.53

-8.2631%* -39.9959%** -6.3584%** -40.5700%** -3.4458%*

138.67 2441 62.68 197.62 136.61 188.44 16.55

0.01 0.05 0.15 0.04 0.01 0.03 0.01 0.01 0.01 0.01 0.04

= i
TORERIAET [FTRH (7(2b)
[P+(s-D)-[c+EKe "j]+ (. +1,+2, )20
A P h L P A
12/24/2001-10/11/2002 10/14/2002-01/28/2003 12/24/2001-10/11/2002 10/14/2002-01/28/2003
BAy 19709 33339 19709 33339
2HIR 3258 5782 983 1506
| gt 17.34% 16.53% 4.99% 4.52%
Z5KFH 2.4171* -2.4748*
PR it i
T g 15.71 8.54 13.82 7.32
fRes 15.73 8.98 18.72 10.98
-k -23.9142%* -9.5243%%*
A 287.68 213.42 269.05 202.56
) i 0.01 0.01 0.01 0.04

BV ZREE R Eﬁft o IR > ¢ ST S A Eﬁf”t [ SREATRL > *
LAV © AT L 1 SR W% SRR AR ﬁf%

FEF SR ERSY 5 [N
EHF ITHI4]4=0.99 ~

2=0.97)=1-1.9/T - E [l 1rpLE e f@ Fl| 5 > ThLE EAAY 5 IR
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EX VG TEL s

PR RIR (Ga)
(C2 e )+(K2 —K,)e"" +2t,>0

2% B AR
12/24/2001-10/11/2002  10/14/2002-01/28/2003  12/24/2001-10/11/2002  10/14/2002-01/28/2003
Ay 49214 96171 49214 96171
;'%*Wr?:%ﬁ 149 242 39 54
B AR 0.30% 0.25% 0.08% 0.06%
ZSRGH -1.7290 -1.5598
R
RIS 11.51 7.73 20.87 17.18
RRAvES 18.28 12.76 19.24 21.19
R 2.2138%* 0.8744
B 120.1 96.04 65.49 82.56
] i 0.01 0.01 1.13 0.36

B e ﬁf‘{[ (3b)
(B —P )+(K, K, ) +2t,>0

&% PS4 BEEES
12/24/2001-10/11/2002 10/14/2002-01/28/2003 12/24/2001-10/11/2002 10/14/2002-01/28/2003

Bt g 34324 88188 34324 88188
;%%ufé&;g 190 176 46 79
LRk 0.55% 0.20% 0.13% 0.09%

ZAREF -8.2754%* -2.0045%*
BB P il
R 9.46 10.19 15.81 9.48
fEEsE 13.71 18.21 15.37 13.55
t-SREE i 0.4307 -2.3176*
B 85.27 80.04 71.78 55.41
Bl 0.01 0.01 0.57 0.1

] R R 'Eﬁ,% R EIHIR] > AR AR E?E’a[] SRR > * PO AT
EL5% o [l RS AIERR LY E‘?Uﬁkﬁnﬁﬁ[;ﬁj e sz i
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K27k UL-{JCF'] (4a)

(c, -, )-(R P )+ (K, —K,)e " + (2, +2:,)2 0

2 By 1 Py E

12/24/2001-10/11/2002

10/14/2002-01/28/2003  12/24/2001-10/11/2002  10/14/2002-01/28/2003

BB 7065 8482 7065 8527
;‘zfﬂjﬁ‘%?ﬁ 3755 3986 153 556
BF R 53.15% 46.99% 2.17% 6.52%

ZR5H i -7.6580%* 13.6711%*
SIS P

T R 7.72 5.80 23.94 14.18

FRYER 13.86 12.79 48.88 28.32

tSRZ -6.3233%* 22.3631%*

B 343.44 210.7 318.56 201.54

Bl i 0.02 0.01 0.13 0.04

P £GP (4b)
(c,-¢ )-(p, - )+(1<2 K e+ (26, +26,)>0
= RS 4 L RS A
12/24/2001-10/11/2002 10/14/2002-01/28/2003 12/24/2001-10/11/2002  10/14/2002-01/28/2003

Bt Er 7065 8482 7065 8482

%*{Jﬁ%ﬂr-’? 3310 4496 72 454
A g 5 46.85% 53.01% 1.02% 5.35%

ZAREE i 7.6580%* 15.9204%%
el

T g 5.11 3.59 17.18 7.19

FRYER 7.69 6.04 21.09 12.24

(SR -9.4302%* -3.9161%*

Bl 134.04 203.05 109.15 194.19

Bl 0.01 0.01 0.09 0.01

U] ZARGH PR SRR R LI - G PRk

@F%t i pﬂ ’rdg\yﬁl[f , *I—L%‘%\E% eyt

EBS% o R FOAEE LS é*IJ’&“FTW"C“FI]EJ e g
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ST Y PR 1S

#6 BREE
IR (£ (Sa)
wC, +(1-w)C, =C, +3t, 20
=% P LS h
12/24/2001-10/11/2002  10/14/2002-01/28/2003  12/24/2001-10/11/2002  10/14/2002-01/28/2003

Bt g 13483 16831 13483 16831
%*Uﬁ%ﬁ 495 378 23 43
BFHT R 3.67% 2.25% 0.17% 0.26%

ZAREE i -7.1928%* 1.6110
SRS AR i
T g 5.32 3.95 15.68 12.95
FRYER 8.21 8.47 15.52 18.55
(SR -2.3996** -0.6351
Bl 77.5 61.82 58.16 55.49
Bl i 0.33 0.33 0.23 0.65

TOABBAN (F2 (Sb)
wP, -+-(1—w)P3 -P, +3t,20

= PR A R
12/24/2001-10/11/2002 10/14/2002-01/28/2003 12/24/2001-10/11/2002 10/14/2002-01/28/2003
B g 13625 17134 13625 17134
;E?fuﬁ%ﬁ 529 287 34 69
BF R 3.88% 1.68% 0.25% 0.40%
ZR5H i -11.4761%* 2.3725%
AR
T Hrg e 5.96 8.25 16.80 15.49
FRYERE 9.62 12.64 17.31 18.94
tSRZ 2.6773%* -0.3500
B 95.33 71.5 76.35 96
B 0.2 0.33 0.47 0.01

W 25T w= (Ks- Ky) /(K -Ky) =12 o ZRGHI TSR EE R Ry Rk E IR 5 i O Ak T
FERARRYT S * AR ARSI AR Y - AR O RFH D 10 vk

B
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F o BRI JéﬂJ&&vgﬂﬁE WP o [FpLE E'FT.ﬂr A= (2a) Tk pmﬂ%F 179 15.04% °
xR AR ] R AR R A T l%ﬁf'ﬂfﬂfﬁll CEER Z T phRY A iR
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TAVTNFEE R O R TR T e | 2 PR AT (4a)=2 2 PAVINRE (4b) » 4 [IOhE
WAFH N FHT 35 o Ackert and Tian (2001) Z*Capelle-Blancard and Chaudhury (2002) 55 H[[£S&P 500
 CACAOTF 2 S ROURRE R 7 0 B9 4 i > AP FTJITI” FAE[10% % T
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Rl DR AR (E R A PR A5 Galai (1979) 132 BAIGE 12
EFTCBOER [ B0 2 71k - GalaidE“HI e B0t & BUA IR - 5% 2.4% 192 FIE -
1 Ackert and Tian( 2001 it 1 1986-1996-F [ 4 W | S&P SO0 A ] (4573 {1747 3.08%
0910V FIRF o T i A ARG S SR RIS ) - PRI - Bl s po
E‘?H’E&‘f THIEE > S&P SO0 AT {15 FIF53 1 1986-1996 5 3 1 15 ]2 I Ui -
%6f_¢fﬁ” MRS 12 (Sa) == e MBI (F1 2 (Sb)ﬂﬁjﬂl»?“ﬁ%?“ P EAREAAR RS U o v E
T PR EARRA T b IR FrE (Sa) HUE 134830 A > T AR ATE R
o= I FIRE 16,831 WEEE  F 1B By 4 o B FVREOTH[ER495 % (m#[ﬁ;—“‘@ [43.67% )
s Wéﬁwsﬁ' (2.25%) bk » éﬂjiéﬁg# R SIS 1405 32R3.95 e Pl B B 6T
FIHE DRSO & - R IS D 2 FIRSP TR I - R 7] RIS - rf%”Fw
ELHM E Fuqniﬂqmﬁfﬂi@*IJ*@&'?“J?HFW“ [RE o T BRI T 2N P R ERSA L > T
REBAIGH L (Sb)HL 113,625 VA A » SERMBRAIE N Bpu = [ AR 17,134 0855F > i 7]
REETHIEE5297% (3.88% ) 2287 % (1.68%) éﬂj’&&rﬁﬁfﬂ‘ TP 5. 96 =78, 25&# Il
R - A AR 'ﬂ;ﬂ)fi“"‘?‘fég?_'\ [ o Bt bt o X Tui]iﬁﬁfj
PP RS SRS

3.3
0TI R e R 7 ORI T < B ] B [ F
FF » ASEIH 7 B ] (SRR ] 2. R sk IR % 25 IR P

AR 0 1 B R g L AR AR rj,glf:ﬂit S - U R
SRRV BT S SRR £ SRR BED Y o S PR A A - BRI
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TRt SR P R R RS BRI 2 L PRV R AR AL B
@fﬁw F’J I PP VIR IS P PR ERIA OP R L RS R -

q&ﬁﬁ@ﬁ”gﬁ 53 %“%'u[ﬂ [R5 o ) 205 P AR T BT A 2 o e
(bid-ask spreads) » 1"} 3 1R iU % SRUROH (mis-match) (U750 o SR SgkLy] 2R
N R R e e 53= > A5 Amin er al. (2004) i J;vfﬁﬂ,u RN R R
f%?;rﬁg'(ﬁfﬁ%%‘%fm@ FTQ?HT i QI L (portfolio insurance)fl Ui (B ﬂl'-‘jg ﬁ&]%}ﬁglrk Fl,
T ERV A R B ?p@ﬁ;" il ~ TFiIF £ R A R ?p@ﬁﬂ@fﬁﬁﬁléﬁwﬁl
(s oA 2 ﬁ%}@ﬁ* It _FP=i > @E’r“%“ﬂ%g%ﬁfﬁ (i o T A YA I B A A
T % > PUPBR R A By R 5 ,#ﬁ(ﬁﬂ@#wlﬁ* RLE B SR
VAP RAR R SRR R TR -

i L ”jf/\q&%q SUEpREITE T ﬁL@FV}B‘LﬁEUﬁ Hmeizt (market friction) » A7l &
*U?ﬁﬂﬁ DA R IgéﬂJ ’FE'tTﬁ BRI @éﬁﬁﬁfp YEFAIET P‘JE
SUF LI P ISP pARY AP JWHHﬁ’U PRI B BT €0 P A T f‘
TS 2 A S PR R 5 o T I 6T B8 AT lgw,’?ﬁugfﬁlﬁ Fkﬁﬂfg
W £ F BPARE EEERR

4.

Rk d e o g#f*q&ﬂﬁgﬁl v [ETJ‘FT'J Fre TR T TJII J (put-call-futures
parity) ° Tucker (1991) I*J%{ﬁt %?%‘Fﬁu (cost-of-carry theory) » 7+ Ei Al 1T ]%}FT(J[« S IJ}r’F’[
ez E“Iﬁ P ,|*’§§Tj§f”[§1??‘ (16 Tuckerff i T HRTL bbb+ 2074 B‘LﬁrﬂﬂK o SRR Y
@ Fﬁﬁmif&%ﬂjuﬁql AU S IR - B A :é’ﬁl%?’r*‘ Nt F[Jﬁ]'rﬁ r ﬁl_ 7

ot = C—P+Xe’” ° ﬂ“ﬂT?fﬁffﬁf"@]ﬁ" 'F:—] =T ]%?FTJI TR Ji%}krﬁ 1 %fﬁél’@béfﬁﬁﬂ
€= :@ﬂl%?’r*‘ I FUFTJIT3 TR IR T IEFTJITJ T i e o SRR ] B B U 6T 1
DTS s l@@[[:}ﬁf&lfq R o R [ R SIS R R AR R R E
%anl Tl PP G R B 3 FEBPY - F’?FELT“JEJIF RE R BRI RLE 5 2 Efjﬁ b
F; ANtk ey A €T R BB Rl (I B E S [ﬁ TR T (R
(& R0 [y E PO R E B € ERE R - IR B B p A €77 ST i
R & 48 -

2 S&P 500 LEAPSpY ¥ sgi AR Jﬁip S PR SR IFLFfLEAPS UE[F JS&P 500 fIIEF sk o
3 Lee and Nayar (1993) SF{#ievsb 4 & " gy iR €7 IEFT‘“’ Fung and Fung (1997) jl{»j’_‘r‘lg'“'): =]
(pricing bias) 1™ & u;@]F IR e7 TF?F‘]*‘“' fio J WF/‘EV@F AR €7 IFﬁTJI' - =



20 FERESAE

keSO A R 1E AT ﬂﬁ?ﬁ ST P EE A
lc+ ke =[P+ Fer ]+t +1, +1,)2 0 (9a)
lP+Fer]-[ctke ]+l +1, 41, )20 (9b)

F1(9a) AR > I é?ﬁél'%ﬁ'ﬁfﬂﬁl (> PR FEC R 2 e 2 pRes el f o &
TR BRI ET - IR RS RAREINE - 2 (RO OSSR R A 102 R R e Y
e Iy E(Ob) TS Eﬁ Befp pARAEOA L ) > BB T B0 ROETRE S To el il Y SRR AR -
R R ST SR S A > IR SRR R ¢ -

S ppE T e P €L ] B PRV E R B €70 BT o fIOh ] B sl €T B
ARSI R ER TR0 > [T F—Télf?“(%) (9b) Al " R AR €T larﬁmﬁ :
FPREI | Q‘L?F'HF m/rg i TJ" [,?Flgﬁ; ETROTEEA A - 4 AR ) F‘Jg‘}‘FlﬂF g“qv,xq&Eﬁ
B A A ] e T IEFTAII P PR RN ~ Befp RS R ] €T RIS R
LA kA S S L I = 17 S B A T e R iR 7 v R el
HI T B €7 2 R RV A F 26,003 MPEERA o F TR RTE BARS A B o HL
11,955 % (Al [445.82% ) EEF—TJ[,.:“(%) [FilI #14138% (15.85%) E@Fﬁl«er)
PR 6T P R ROA L S H 48,132 VRS ) T L B R H 124,114
7% (50.10% ) 3B~ F’T“* 4 (9a) > [l £14,018°% (8.34%) 5 “fﬂ@%%f??“‘(%) ° W#;%*IJ’E%&%Q%WJF'J% ’
I BRI TV RS T R A S AR R D [ 2PN B e R A
it T B B PP Y B E Ué*ﬂﬁ“{@%ﬁ”ﬁ' = WM R @[ﬁﬁﬁ'ﬁ'%ﬂ“ﬂ
R ] [ JWH;aLﬁrui bgrtﬁ FU LR $BEYH FW SETH gﬁw E"}ﬁfl SRR SRS
AR WIMMFW@‘»’E SR B SRR £ F LT IR PRI E ARy o (ERLEFET P ohe
FIE 0T B0 TR 52 e - PRI B 32852 ] 5 T B T 0. T A0

fhl -

_ﬂ

DIy > SRR S IS FISEAEE - (LRI R [] . R S
o SR Y S B ST [ PO S 3 SRRV S Bl I
5.1/ I RSB 2 2 I 1 - PR 75 P Bt SR S o st L
AR - (RN b R ] S - [ S B O
AR (R i 1R e by T (B WW@ﬁﬁwﬁdgﬁﬁg}ﬂLﬁiw%m%
Black (1975) AIF1-A AR g » [l E i SREHREPA L Fg g o i 2hl



BN . 2

21

AT BT R [ B A b

w T TR Ca)

[C+Ke’”]—[P+/1(S—D)]+(tC +1, +ts)2 0

CoHE A €77 FIRE(9m)

[C +Ke™ " ]— [P + Fe ™" ]+ (tc +i,+ tf)z 0

a s

e bt

12/24/2001-10/11/2002

10/14/2002-01/28/2003
R el

12/24/2001-10/11/2002
Su T e L

10/14/2002-01/28/2003
ST e

YRR BTG
Bty 19709 26093 33339 48132 19709 26093 33339 48132
}%‘Fljﬁ‘fﬁ 16548 11955 27833 24114 3829 1026 5014 1005
BRI 83.96% 45.82% 83.48% 50.10% 19.43% 3.93% 15.04% 2.09%
Z-#5H i -91.4983%* -105.6637** 5.7801%* -27.0405%*
SRS AF [

T iré]f#eﬁ@“ 4755 8.54 35.73 5.15 17.48 27.79 9.32 13.48
e 21.05 12.91 29.69 7.48 29.69 17.90 7.32 19.57
SR [l -131.3553%* -159.4196** 11.8750%* 9.5473%*
RN 406.72 285.81 25237 207.74 368.51 266.24 168.98 190.35
B 0.01 0.01 0.01 0.01 0.05 0.01 0.15 0.10

i i%*f%%l’ﬁ”:@b)
[P+(s-D)-[c+Ke™ |+ (t. +¢, +¢, )20
AR A (T fﬁﬁ*fm(%)
[P+ Fer]-[crke |+l +1, +1, )20
24 PR Py A
12/24/2001-10/11/2002  10/14/2002-01/28/2003  12/24/2001-10/11/2002  10/14/2002-01/28/2003
UpMEREr  fEEREAET pMEpEr  fEERRIE pidpgr R pidpgr e
Bty 19709 26093 33339 48132 19709 26093 33339 48132
;%%[J%;%‘;wg 3258 4138 5782 4018 983 1181 1506 736
LRk 17.34% 15.85% 16.53% 8.34% 4.99% 4.53% 4.52% 1.53%
Z5RST i 2.0652* 5.6637%* 0.0272 6.2818%*
EFIR G AF [

x fégéeﬁﬂk' 15.71 8.41 8.54 4.67 13.82 11.43 7.32 6.19
e 15.73 11.02 8.98 7.85 18.72 21.87 10.98 7.30
SR [l 5.1074%* 3.1165%* 0.6827 1.6869
B 287.68 144.35 213.42 189.91 269.05 324.87 202.56 99.77
Bl 0.01 0.01 0.01 0.01 0.01 0.01 0.04 0.05

PV ¢ ZRRGT il R

pany

BRI BB - (RIS 2 SRR AP * (S R 1

5% o ** R ABTE ATER1% - ‘%‘*Uﬁ?ﬁ%‘ﬁ% LIRS (L i RS WA A FA=1-1.9,T - H 1

rRLEVR | > TRLE SRRV SR -



PIRSEEOT] B RS ER S8 (F])Bhattacharya (1987) Stoll and Whaley (1990) > Chan (1992) Stephan
and Whaley (1990) *Tavakkol (2000) 355! & Eifif] BRIP4 < w5102 Al f%ﬁ ) EURLE B
BI - RETEEE - i) SHERY S BB IR B 2 RS T S - A E
PR SR T SR IR 1 R R RS > [N e pAEL] Y’TEI*JI%i‘ ,
I o e 10328 AR B SV PO S Tl iR T DS LT B REE o TYChiang and Fong
(2001) J‘JF‘[?;EF‘]E’? $16 (Hang Seng Index, HST) EEF k5243 » SIGE2FIH1 400328 0 ] (BT 52 J00
1) -

F B BT SRR TR R ORI PSS P e
pifeaT f%]‘%%l’ﬁ?ﬁfjiﬁ’i'[?gﬁ& }3&4]‘ S i%ij AR jﬁ,ﬂjﬂﬁc T L T Fll_f“'@
ﬂlﬁﬁ?%ﬂ@ﬁf@jféﬁ%IT o 25 PR P F,Lﬁ@j T 8 A -

qg@?ﬁ@\%SEZC—P+KérT  FIEHETE SRR R =InG, /Sil) RS E‘;J‘:%!ﬂjgj Fne

FHARCBL S R =InG/S) [F4E - i L ST A R R R P A U P
FOAHIRTS RS E RV R A 2 BB T HBATYR - A RS A IREP 1 BAE I
9:00-13:00, I/F'E%Jﬁu*. ;}%1 B phavR] > PEHETE T Bk o TS Y mg,ﬂ 4 H;F[J[?ew
SYRIN PR €T Y L ARG B O TR N UL -

AR ATURG RGNS AR B T SR R RGSE VI - Sk TR
P Y £ P& I R DI PY  R =2 B PR AT (00=0.0238 - /AR
=10.89) ° ff - W TR A HiETE (0.=0.0236 > A% = 10.16) » lﬂgf’[ | LA
Ao B GO TE T W0 TH S S B GRR y TH  E
" ‘W%ﬁ BRI AL ) B %@é Im:r BRI 5
o H% 25 PR U 6T 2 S R ARG Ep ) Al T R R
’%M??F@\f RGPt B UM A (00,0261 A3 ffi= 10.52) - fh e WIS
wﬁl’g[a@% (b4=0.0175 » %5t [i=9.85) » - S B S AR AR T 8 - SR A
T T LY SO A *ﬂf%%ﬁ? A BT U
EERGOA R > R E R = DR

4 Chiang and Fong (2001) JEHHSHE R4 i I B IO 1] 40 G- sy PO -



u&u

R B R AR 23
F8 EEM R BT &%El f

-6
R =a+§ﬂ Ri +é&
I

bo b b, b3 by b.s b
B 67 2 U S
7B 0.0238 0.0236 0.0079 0.0036 0.0024 -0.0011 -0.0007
AREE 10.89* 10.16* 3.52% 1.20 1.05 -0.73 -0.06
B 67 2 P S
e 0.0261 0.0175 0.099 0.0065 -0.0038 0.0026 -0.001
R ET i 10.52* 9.85% 4.23* 2.21% -0.97 0.68 -0.00

%Mnﬁﬂ%ﬁﬁﬁ%@$’MﬂH@@E@jE%%Gﬂ%ﬁ%ﬁﬁW%%%W$o
2 FREVEA IR 150 BLE T[] 9:00-13:00 VI3 <o 5T ] | BARYR] > 2 EFETE T
AR %ﬂ SYOFIEAH S -

HETREL -2 T B O ﬁﬂ - AR B I &FTAI gt F' {2 ¥ /T Stephan
and Whaley (1990) 73'Tavakkol (2000) ST BV ﬂ fﬁJJ'J‘AChlang and Fong (2001) 3}
7':?’51 BAfaEH - 19[?3 Zéﬁ%ﬂ{?’ﬁﬂ VLG RIS = = RLNEL R ET ] S VR
PR D EJ:?ﬂ %A[%%{?’EFTQE} b Tﬁ'ﬁjwﬂlr S e Efﬂ o h/\*é" SRRV
FPIRDRLE T €5 % RSO pafbiz0 i > (R 38 Bl 35%@5?%1?'[5 (R i *ﬂjﬂm [=JINR0y
bARS A [0 T Bf 2 AR B M fiﬁiﬂ R R ] R AL T SRR ]

BT SR PR M TR A TR < L R R A (o R A
B QIOHP » oR0 ETe (UL LY 2 2 PR TS e Te i Sy 7
¥k s c[JﬁirzL}“’ AT f[‘x’“ﬂ« QTﬁEﬂ@j B F’Z [i35 QL?IFF PRET] (B Ry 1 o
o ) B R ] @fhﬁﬁﬂﬁﬁéﬁﬂgm%HVﬁw STl IS -
PP 67 2 it A 0 pL SO R > PR I F AR ) 1) B i
T o ] SO T B A ) P T TRy ﬁ@}m@ﬁﬁm,m%wf
FISSSHRLE (1407 LB UL | pAH O (S0 s, <
idlﬁ Jhﬁiﬂu{ﬁ# SRR - AR IR AR N AT Sed o2 R 1 ] 8 (S A
%*W BRSSP TR AR - MEH@%%*EthﬁM%%ﬁﬁlgﬁ
RN SRR ] B TIPS FSR I o 0 B A SRR IR pVE A R F E | R A



24 rEEE S

FITl 3 Fl:L_ B B P s ﬁ'tﬂ' Hlﬁ"ii?pﬁ; TSR M (SAV L pARY A -
b ﬂfvﬂiiﬁfu DA M’ﬂ Bl > Al lfﬂ ?{bj@‘?r ?’%‘”‘l g.;r“[HF €T EIE’E‘% EF)
ISR U] €T B0 AR IS BT B - A pokgan N o R ri%F?EFJ €12 Rl
RS i SRR PO R (R B TR I‘n%;éfﬂﬁra[,. O REE e D > B R
FIBSERAEA] o 3 s f%'i?fél'%ﬁﬁ’lfﬁ@l”*@ﬁ'*? P TR PSR i TR AR
R RO T - TSR SR (B [ A e o~ S pudRA -

FT;JJ'J‘"&%@ A jtJpl  FUFTH Y pUEEERRN o S PTHE L T RE - O %E’F‘?ﬁﬁﬁﬁ
MEEA TJI TVETE - 7 '}%1_ PRAVEIIE VB > B RLE FBERER R - W%F”'ﬂﬂ’%‘f
P&é;“%pw [7@] ;L FURFEEIFE o S WO DA YL B4 (information
traders) %% o pw¢w S b 4 SR R 55 (AR o] A 5
& Wl"en"‘%’éﬁff@mﬁ Al Fuf] H "I‘?ﬁﬁ I phY A (implicit costs) > FEU[HGE S FUETE RS A J%iEl
?Tr%?b"vﬁﬂjaﬁ?%%?[ [HHEES L (market impact costs) =37 R [fg—gt £ By A I’J‘ EE S il
B b }éxmlyzj:pjjﬁ;l I'E “;FEIFI ﬂn—*—“;ﬂ BFFR F[J%%%B I'E “7\ | §=§,|_ #FEF"* gﬁlﬂ )
[ERENE ~¢“1@ (stock options) 4 =IFEH 2003 F 7 B 4 A=V HSE ﬁJJ [Nl
i AUAwERS | 2 B 2B 5 FIISaR push g o o ERLEI | 2 5 0 H”"?ﬁ‘ﬁ"l998ﬁ‘ﬁ“'?ﬁﬁ’@%
fjih (call warrants) » [FIfRLT ] ) BRI 'ZF[1 FapE M B R L RS i"’%?fﬁ@g‘ﬁ'
[FAS AR ~ AR = 2 VRS - ) 2 @‘LF%“E} M E R [“L%E%@%ﬂj
PR F i 12 SR E AR S A SRR T IR < R A PR A

Ackert, L.F. and Tian, Y.S., “The Introduction of Toronto Index Participation Units and Arbitrage
Opportunities in the Toronto 35 Index Option Market,” Journal of Derivatives, Vol. 5, No. 4, 1998,
pp- 44-53.

Ackert, L.F. and Tian, Y.S, “Evidence on the Efficiency of Index Options Markets,” Federal Reserve
Bank of Atlanta Economic Review, 2000, pp. 40-52.

Ackert, L.F. and Tian, Y.S., “Efficiency in Index Options Markets and Trading in Stock Baskets,”
Journal of Banking and Finance, Vol. 25,2001, pp. 1607-1634.

Amin, K., Coval, J. and Seyhun, H.N., “Index Option Prices and Stock Market Momentum,” Journal of
Business, Vol. 77, No. 4, 2004, pp. 835-874.

Bhattacharya, M., “Price Changes of Related Securities: The Case of Call Options and Stocks,” Journal
of Financial Quantitative Analysis, Vol. 22, 1987, pp. 1-15.

Bharadwaj, A. and Wiggins, J., “Box Spread and Put-Call Parity Tests for the S&P 500 Index LEAPS



UE_“H

ﬁgg@m%y BFEE 25

Market,” Journal of Derivatives, 2001, pp. 62-71.

Black, F., “Fact and Fantasy in the Use of Options,” Financial Analyst Journal, Vol. 31, 1975, pp.
36-41, 61-72.

Capelle-Blancard, G. and Chaudhury, M., “Efficiency Tests of the French Index (CAC 40) Options
Market,” unpublished paper presented at EFMA 2002 London Meetings; McGill Finance Research
Centre (MRFC) Working Paper, 2002.

Chan, K., “A Further Analysis of the Lead-lag Relationship between the Cash Market and Stock Index
Futures Market,” Review of Financial Studies, 1992, pp. 123-152.

Chance, D.M., “Empirical Tests of the Pricing of Index Call Options,” Advance in Futures and Options
Research, Vol. 1, 1986, pp. 141-166.

Chance, D.M., “Parity Tests of Index Options,” Advance in Futures and Options Research, Vol. 2, 1987,
pp. 47-64.

Chiang, R. and Fong, W.M., “Relative Informational Efficiency of Cash, Futures, and Options Markets:
The Case of an Emerging Market,” Journal of Banking and Finance, Vol. 25, 2001, pp. 355-375.

Draper, P. and Fung, J.K.W., “A Study of Arbitrage Efficiency between the FTSE-100 Index Futures
and Options Contracts,” Journal of Futures Markets, Vol. 22, 2002, pp. 31-58.

Evnine, J. and Rudd, A., “Index Options : The Early Evidence,” Journal of Finance, Vol. 40, 1985, pp.
743-756.

Fung, J.K.W. and Fung, A.K.W., “Mispricing of Futures Contracts: A Study of Index Futures versus
Index Options Contract,” Journal of Derivatives, Vol. 5, No. 2, 1997, pp. 37-44.

Galai, D., “A Convexity Test for Trade Options,” Quarterly Review of Business and Economics, Vol.
19, 1979, pp. 83-90.

Harvey, C. and Whaley, R., “Market Volatility Prediction and the Efficiency of the S&P100 Index
Option Market,” Journal of Financial Economics, Vol. 31, 1992, pp. 43-74.

Kamara, A. and Miller Jr., T.W., “Daily and Intradaily Tests of European Put Call Parity”, Journal of
Finance and Quantitative Analysis, Vol. 30, 1995, pp. 519-539.

Lee, J.H. and Nayar, N., “A Transaction Data Analysis of Arbitrages between Index Options and Index
Futures,” Journal of Futures Markets, Vol. 13, No. 8, 1993, pp. 889-902.

Sheikh, A.M.,, “Transaction Data Tests of S&P 100 Call Option Pricing”, Journal of Finance and
Quantitative Analysis , Vol. 26, 1991, pp. 459-475.

Stephan, J. and Whaley, R., “Intraday Price Changes and Trading Volume Relations in the Stock and
Stock Option Markets,” Journal of Finance, Vol. 45, 1990, pp. 191-220.

Stoll, H. and Whaley, R.E., “The Dynamics of Stock Index and Stock Index Futures Returns,” Journal



26 FEER S

of Financial Quantitative Analysis, 1990, pp. 441-468.
Stoll, H., “The Relationship between Put and Call Option Prices,” Journal of Finance, Vol. 21, 1969,

pp. 801-824.
Tavakkol, A., “Positive Feedback Trading in the Options Market,” Quarterly Journal of Business and

Economics, Vol. 39, 2000, pp. 69-80
Tucker, A.L., Financial Futures, Options, and Swaps, West Publishing Company, St. Paul, MN., 1991.

Wiggins, J., “Option values under stochastic volatility: Theory and empirical estimates”, Journal of

Financial Economics, Vol. 19, 1987, pp. 351-372.



