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	摘要(中)	摘要


選擇權價格的資訊內涵反映在其隱含波動率上，而選擇權的隱含波動率又具有微笑波幅的現象，因此文獻上多有探討如何建立能夠捕捉到微笑波幅現象的模型。另外，有學者認為選擇權的隱含波動率應該較標的資產的歷史波動率更能解釋標的資產的實際波動率。本文先利用S&P 500 期貨選擇權的賣權資料以及期貨資料，測試上述的命題；並使用四種不同的估計量來衡量實際波動率與歷史波動率，以檢驗其穩定性。另一方面，本文依據文獻建立數種有母數(隱含波動函數)以及無母數(隱含二元樹)模型來對未來選擇權價格做預測，並衡量其預測誤差。


根據實證結果，不同的實際波動率衡量方式會對結果造成影響；雖然隱含波動率和歷史波動率皆對實際波動率有解釋能力；但是隱含波動率對實際波動率的解釋能力略大於歷史波動率。在預測未來選擇權價格方面，各種有學術理論基礎的模型對於未來選擇權價格的預測反而沒有較市場人士所使用的經驗法則來的準，也就是說我們得到了越是簡單的模型，預測效果越好的結論。
	摘要(英)	Abstract


The information contents of option prices represent in their implied volatility. Generally speaking, implied volatility of options has the phenomenon of volatility smile. As a result, in the literature of option pricing, there are several models built in order to capture the shape of volatility smile. In addition, researches think implied volatility should have more strong explanatory power over historical volatility. In this study, we use S&P 500 put options on futures and S&P 500 futures data to test the topic stated above. We also test the stability by using four different measures of the realized volatility. On the other hand, several parametric (Implied Volatility Function) and non-parametric (Implied Binomial Tree) models are established to forecast future option prices and measure forecasting errors.


Empirical results reveal that implied volatility contains information in forecasting realized volatility but the results are not stable under different realized volatility measurements. On the other hand, historical volatility also has explanatory power to realized volatility. But implied volatility has higher explanatory power than historical volatility. As for option prices forecasting, several academic models have no better forecasting accuracy than ad hoc procedure. This results show that the simpler the model, the better the forecasting performance.
	關鍵字(中)	
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★ implied volatility function
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