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	摘要(中)	本篇論文檢驗不同執行價的選擇權交易是否能預測標的資產的報酬及其標準差。本文實證研究採用英國及台灣股票市場資料，分別代表已發展及新興市場。就英國市場而言，我們採用日資料發現FTSE 100 股價指數報酬領先選擇權交易，選擇權交易並未包含預測FTSE100股價指數報酬的資訊。然而，我們也發現選擇權交易及股價指數報酬存在強烈同期關係，這結果顯示選擇權交易隱含資訊預測股價指數報酬調整的速度相當快速。此外，也發現價平及價內選擇權交易會影響FTSE100股價指數標準差，然而價外選擇權交易是受FTSE100股價指數標準差所影響。就台灣市場而言，我們採用日內資料且發現台灣股價指數報酬及選擇權交易顯著存在相互影響關係。我們也發現台灣股價指數選擇權交易對於股價指數標準差有顯著影響。
	摘要(英)	The study examines whether option trading across strike prices can predict the returns and volatility of the underlying asset.  The empirical studies are conducted for the British and Taiwanese stock markets which represent a developed and an emerging market, respectively.  For the British market, we use daily data and find that FTSE 100 index returns lead the option trading, while the option trading has no information predicting the index returns. However, the option trading and the underlying asset returns have a strong simultaneous relationship, suggests that the useful information for option trading to predict the underlying asset returns adjusts quite quickly.  On the other hand, at-the-money and in-the-money option trading causes volatility, while out-of-the-money option trading is caused by volatility.  For the Taiwanese market, we use intraday data and find that TSE index option trading and stock returns have feedback relationship. We also find TSE index option trading across moneyness has significant impact on volatility.
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