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	摘要(中)	本研究旨在檢測權證成交量是否對標的股價具有預測性以及方向性。在將認購權證與認售權證細分為買認購權證、賣認購權證、買認售權證、賣認售權證後本研究發現買認購權證成交量、淨認購權證成交量、總認購權證成交量皆具有良好的多方預測能力，其中以淨認購權證成交量之預測能力最佳; 買認售權證成交量、賣認售權證成交量、總認售權證成交量皆具有良好的空方預測能力，其中以總認售權證成交量之預測能力最強。

確立權證對標的股價具有預測性以及方向性後，本研究以權證成交量建立多方策略以及空方策略並獲得以下兩個結果，第一，權證所含的資訊為中短線資訊，以權證做為籌碼分析之策略僅適合偏中短線之交易，不適合長線交易。第二，此多方策略具有規模效果，市值越小的組別效果越好。

根據本研究的結果，權證成交量確實含有一定的資訊量且可以用來作為標的股票之籌碼分析，且經過更進一步的檢測後發現以權證成交量搭配標的股票之籌碼面資料建立策略將會帶來更高的獲利。
	摘要(英)	This research aims to test whether the trading volume of warrants is predictive and directional to the underlying stock price. After subdividing call warrants and put warrants into buy call warrants, sell call warrants, buy call warrants, and sell call warrants, this study found that the volume of buying call warrants, the volume of net call warrant, and the total volume of call warrants all have good long-side forecasting ability, among which the volume of net call warrants has the best forecasting ability; the buying call warrants volume, the selling call warrants trading volume, and the total call warrants trading volume all have good short-side forecasting capabilities. The forecasting ability of the total trading volume of warrants is the strongest.

After establishing that the warrants are predictive and directional against the underlying stock price, this research uses the trading volume of the warrants to establish a long-side strategy and a short-side strategy, and obtains the following two results. First, the information contained in the warrant is short- and medium-term information, and the warrant is used as the short-term information. The strategy of chip analysis is only suitable for short-term and medium-term trading. Second, this long-side strategy has a size effect, and the smaller the market value, the better the effect.

According to the results of this research, the warrant trading volume does contain a certain amount of information and can be used as a bargaining chip analysis of the underlying stock. After further testing, it is found that the bargaining data creation strategy of matching the trading volume of the warrant with the underlying stock will bring the higher profits.
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