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Heterogeneous Beliefs and Resale Options: The Findings in
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Heterogeneous Beliefs and Resale Options: The Findings in Taiwan Warrants Markets

Abstract

Scheinkman and Xiong (2003) propose the resale option hypothesis, which posits
that under short-selling constraints, investors’ overconfidence leads them to purchase
assets at prices that embed not only the fundamental value but also a resale option.
Since overconfidence is reflected in heterogeneous beliefs, the resale option is
positively affected by such belief heterogeneity. This study investigates whether the
trading prices of warrants issued and traded among individual investors in the Taiwan
stock market are consistent with the resale option hypothesis. Four measures are
employed as proxies for the resale option: warrant prices, warrants without intrinsic
value, warrant values net of intrinsic value, and warrant values net of the Black—Scholes
value. Divergence of opinion is proxied by the turnover rates of warrants and their
underlying stocks. Using warrant prices, the study constructs proxies for the resale
option to test whether the hypothesis holds in the full sample, across subsamples, and

under specific conditions.

The empirical results support the resale option hypothesis. First, heterogeneity in
investors’ beliefs about the fundamentals of equity warrants, as well as the volatility of
these beliefs, exhibit a consistently positive and significant relationship with all resale
option proxies. Second, the hypothesis continues to hold when controlling for
outstanding shares, risk-bearing ratios, and shares relative to investors’ risk-bearing
capacity. Third, around earnings announcements, divergences in market opinion
converge, and the effect of the resale option is more pronounced before the

announcements than after, further validating the hypothesis. Fourth, the theory explains



why the relationship between heterogeneous beliefs and the resale option is stronger for
small-cap and growth firms than for large-cap and value firms. Finally, over short
holding horizons, increases in divergence of opinion are associated with positive returns,

consistent with the predictions of the resale option hypothesis.

However, the relationship between stock turnover—as a proxy for heterogeneous
beliefs—and the resale option proves less stable. This may be because the capital cost
of trading stocks is higher than that of warrants, making stock trading less reflective of

individual investors’ heterogeneous beliefs.

Keywords: resale options; heterogeneous beliefs; short-sale constraints; warrants
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BHINERS T35 > SEBUE A RCE H HVRE 8AT Ry DUR BRI IR G2 T RESS G
B = (MR A B AU RS E (- WIFEREE  RES R T
SSIE G m RI BE E  BRER BRI EE BRI A A R E -
Hirshleifer 55 A(2009) SC#fE] > MRS EIRAE SR R A S HIEL G RIS LR - 83
PR MR IR TR B E AR 2008 S T = A

l

P“F}

2.1.10 7/N&E

H LA B E T R B A AR R SRR T E R R E & T R lmaidy
JFIA > anEE ek - iEUERURED - AIRERE I EGEE B (B SR ER S A
2 IHERIE AR SRR E17 Rims L SRR R AR E - Bl
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ESIE# 5 L AR EHER - S ArBEaEgRE N EE 5 5 EEE T
TEfHIERE © B AR EREREMS > R RSN EREE > EXS
[EftE N AR EEARRE R SES M T EENEE - g AR REZ
HAHY -

LLUERIT Rl Bt ge T - RO RS i B iR T Ryt B iRk - 2RI 55—
JAbTFE 40 Harrison 1 Kreps (1978) K SX (2003) fett{HISE i@ H i 7L
EEBEEHE > HSX (2006) ELHEE 72 & FE VAR BE (AR S0 TH AR S0t S 3R (E A 25 58
PRV & - S B AV BRI ST > Chen 32 A(2009)fE FI S5 S&P500 i (H
fa B BUE 7 8 e 12 0 T B B0 1 T 4 52 L 5 (money  illusion theory) 45 i
S&P500 FRAMYIE: > IEWIFE(E A Campbell A1 Shiller (1988)y 5 =27 (H
TS SRR RS SC P EE 3R aR (E B0 0y B SRR RO R A IR AHRE - i
SCRFE S BRI G - 2RI R S CEE SRR S ETE S NS ARE e
B R St P AR e e (R R

3 REREAR BRI FE T - MRS ST R DARERG 541 TR B 51 e 8 2 ]
HSE BB - ZRTTT S (Bl 1 & A B R & A S S R E RV - 138
A SRR 5 H 7 Z IR G & > N AR SR R 2 A £ & &
(ERfEZE R G ES  BEARERS > HE SRR o] SR s
&I -

2.2 HEBEHEE
SX $Eth T —{EfE AT Aii B B A - HE (B Ry gy & -

EIRFEIAE R VB B R By
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dg = —pgdt + a4dw, (1)

Hrpg EBRDE p FESID AURR— 2 G EARHELEE B (5880
0y Ry BRI IEAREAE 7 > 2 EORHIBLE B B {5 BRIV E 2 - w, R
Wiener #f2 - Hrhp Hlog Pl FHIRTRE

2 1
pj R e L s

Oy = \/E(I)O'f

Hep, 1 BEEAEEEAEEERSE - o REAREEEIEEE > oo KR
AV EARAEEAE RS - op RBAIAVRZBNNE - o BB EEE - i LR AGEAGHIHE
RIS R E R s > 2R EBBEaETE -

g MM AR =G - RN EER A BRI KER (P)
LU

P = }=1Ets(dt+j)5j + q(g¢) (2)

Hrb o Bf SRR SRR ¢ (VTEH > doyy By ¢+ JEERREE > 8T R
FO R s I SR T - 230 (2) BUR - ERTRFA AR K ERZ R Y
YR Y51 B (des )87 BIMEERIRFA HIVAEARE » AR A TERIEE - A
q(g) » X BEEe ZNE R g REIEREREE - BENE
&P RN O 0% > A5k
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r+Ai

P = P(0,0%) =L+ L 4 q(g) (3)

ot £ORFAEEAE 0 s BT s o fR

r+Ai

AMEE - v B ERERAR - AREANEEAERERSE 0 q(g)) 2l EEEEE
H > g BREA A BEREA B XIS ¢ f1 A3 -

q(g?) = supE? {[g”’ +q(g%) —c|e} )

Hepo o B GRAR - fefe (4) AILUEH - S SRR I R I el B
W —(E&ER > 904, o XA - BERA S G B E R ENIF IR

FRE R - Sy g (904c) FIRE T B G E A e H s BB (G P

r+i

AHBESEEIETE > STPREA ¢ FTGHYEHE - 780 (4) > SR
TR B S Y (R {E e 3

AREE SX HUBISE » HSX S8t s — (T Ry A - el 2000 X
AISEESHARIR 52 - MRS & EE RSB (3 TSN ) AEE -
R B A S REZ BB A TR E > 1135 EAVRUEREATR - & A8 8 S IS &
AMER - Hiia2 BRI AR DU & AR G 4 E sy E 5 - R
(EEFIRK - MR T > SRHT A NEUR R SRV E - N R E NG T
SRS E s B THEE A - 155 EHYRUBRO RGO > A — P SN E h ER (AR
HEFTIAAR o RIS TG E BRI/ -
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HSX BRI > SR o] DA fy s (i ple oy B B RE P oy - e B R
ROTISRERET - BENS SR BT B A RATEIR « HR > BORAYUE
HEBUE RS N B B R (- (EM B NTIR - S5 = St i AL

R BRI R AE 1 2 EER | ACHU > (F Rty (L AR RE (A RER R -

f£ HSX HyfARIch > SR A DI — T EHE (call option) » HATAYE

RIEENZHNESER | HFRERT -
I, = (d’_:)re (ef — €f) ®)

Hrp, LR - K 9ER 0 BRE K RBEAES
Boef —ef BAEA A 81 B BEAREENE R - SRR ELIER
Fo Q/nt > Q FoRUELE > nAl R frRIERE I 28 - FMTRILAEE] - /£ HSX
AR ch > SR B EE S 22 E R KB B (28R P2 - B3
A e BSORE S  JEB HE RE TR EE R 2 S ARRH R (% -

W

fiE SX PAR HSX HUSRIJFUATE AR R SE AR - (RS (AR E
B P S BT A M < R P v QRS IR - RS R B R SS T Y (B S MR
RIFE S S R B AR TR (I - SARAATRAYE(E F R ln 7 BO AR R E - FE R A
REFEERTEHEL T BAEEIRE NG LlE i sl e A A EEE
FREEENESS - (e EEREIER - BEUUAREHIBEHENIE \FTHE) - 5L
REAZMNMERRAAEE B TR EEERNEHE - W RS
AUESES > AraEey TSR, BIERTE R E (openinterest) - [ T E(bg AKHE
RETT JAETE M B g RESE BN AL R BERE T7 > JRBIRE R T RS T S A B e &t -
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DRI - 35 R A s wl e R B AR R R T 45 TR VRR TP it -

AR > BT RE (S B B B e FRIAVRE (R R (A S T 5
MRS A —E B S EREYE > RREEW A EE eI B » A
5 B S R R A ZE AR - IR RS R > Eiss E R AR EE
281> NI G AR ER SX HYHE & SR iy

® 41 Chen % A\(2009) {H] S&P500 F5HACHIE S 658 15 5 B 5 £ ) B2 L 3y (money  illusion
theory)/Z 3 A fi#fE# S&P500 3% (& (mispricing) Y352 - #E Xiong HI Yu (2011){5 FH 1 T4E | EUAIHE
i 0 AR BT 20 FEERERERS - INBLIERERE TS - B mReiiiE SX AYB s B iy -
N S B ©
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FEE WPHRENEITA

3.1 EEMRDTYS
B 1997 LUK > HERERIIGEERFX AT S » IR Ry &
R NIE N TR 7 ~ B R AR B G A2 TS E R EE -
1 R T 2005 -2 2019 FEEIVA 5 & (Zfh) B 80 (hh ) 2 S (Lissh -
R EEAS BB 73 A& Ry 122 (R LEL 1420 (i 51 ZIRIZB D AR 2 658
[EEEL 6780 MW » F-PHIRERFRITHI Ry 18.4%HL 16.9% - ZAf > FHL 2015
B 2016 i &8 IR A A hsE > TSR ERE K& T

B2 6040 (REL 4250 (FET & > FERIE 2 Ry 11.9%E 30.2% -

\

DIINERY

(B — TSR R ARV e SRR - REREHV(E B RR(E ~ JREIERS - F
R~ B H R B SR E R A B - (F R Eh e Mg i e R iR (it E(E
HEEREGREAN - £EETSIE RIEAE > MAraEAZEHEm A Black-
Scholes fERYT » FBETE (&N - HEMOKISGHERSER - bR T REPRLSL -

il SR TSR o I BN AR IR S B (B AR A 5 T o AT 408 s DAFEE SR B 1 By
FAE > FNE— L oy BE LU & b pl A BL AR <7

FERFfETRE 10 E— L E AL 65%H BRI E — 2 - TR R IR IR
{8 Bk 10 7T - AEZEEIR RSy BRI S B0k 5 ot (Bak delta /5y 0.5) 24111 >
TR AT RERR BN R - (R ERR SRS - HIL - RGBSR EA RN
TRTUREMERE > TREUAT 51T R AR B85 -
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S TR [ (5 FHR = AR B - T B N AR R RA BN - RPEREPR
GHEMAYE P TS RS (E IR BN B e S R (A A TR R - TR
FRAVSESRHE - RIS LB E B RI(E (E - 281 > EFR DRERE (RS TR
fRZES - oo MRS R T RTRE RE T MEANRET
BRI T & A\ ] DA 1L B s ZE SR ENL - ([EAERERSTS - B
A - NILEAELRENER - 52 HRWERSHEHIRIZER - (E5W
HHIRREAANRE - = MR IR R34y > TRl EM " {TEEELR], 2K
s T A [EIZLET AN DA S [E e MR NI E A - BURRERCE AAIE] - /R
BN A B e oy Ay BRI E BRI SEES (ER s 2R TRE R E -

Sy (e RS BB i 5 22 B SRV - eSS B B SR TV T A MG an
STRE A B HEE TN FERYIESIE ~ 2180 H B TEEERET - 17 ELLGIE AR E LY
KN - B0 S TEEEEBTR 0.01 > RIFCRE— BB AL RERE X% 0.01 fig - AHEHE - 2
YRRV INRy 1 e > INEAEREIRSC T - 100 FEREREAHE N 1 AR gE=tE -

S TR REELL TR/ N T R B H S MEH IR B - 2R PIACESR > — R T{E
EEGI Ry 0.01 HURLTEFG RS » HELYAUN G 10 BiaENIRER 5% (TSD) i
G E TS BORIRRE A4 A/ NI Ry 1000 BE TSI - fEEERES TS - 17(#EE
Bz /L 0.1 B2 0.001 Zf - EHFfR 0.005 -

A E
E=

LI/ - BRAY B AR S LS R Bl g IR es (2

77_2
EHLEA > GIRENERE NS HER - 8728 RIfE— 22N 0.1
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AIRESS > EAERS RS ENFLLIA/NE 0.01 (Y% > RBEI TR RS HEAAR
[EIHRBPRACEH

3.2 fERSRRAEY]

HEPMERERE T ST NE R SR G A& > BAEREREILT
EAfEEE g R E A B E R NIt E AR EE R E T EE T -
SNEFHE - HEREENNR BIHE - B S LR S EN LIRS T2
50%° 2017 4 i A\ eEE BLEAME A& & LRSS AR LR S 4R

(EFESHERN > SR FHER 2% 2 45% -

(I ALE 2]

2 BUrT TPK SPREHERERIRE 2 BRI FP A - WA T AEHE A
(ID) FozzrgsHE A (FI) BURCEIREG - £ 11 K55 Sl EAREEHGE
(8 A& - IE FI 50 BRI HFEEGEEARES - BENEPRE
fR¥#%Z Black-Scholes fHARIGHRAY > WML H PHEZI - fIA1 > FRAEHH ¢
£ 1L P HARER S AlE RSN EREREANE G TR LA - It
& T REREAE (AR YA [ AR A -

B AE 1T HI FI KSR FERRSE: (PR TN 1D > MfgE - A
REHCAMSE S TP RS - fEPEE: T AIPSE: 1T o > RZEIFIT - (4
IR ZE ZEHIR 5 KX ZEH PR ERERE FI KENREREE
ERWEANIEEE R TIEEME AR E S TP R ST ERBEEREET A
FrfEERERER - KO £ 1 EEa 0 A REHe M= EHmER - f#
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A EAE(E NSEH 55 « BRI AT RE L - TN Ry BRI S ERE 2828 Bk
CRER) B - 387 NATEE AR ftaliE (P08 ) MV E/ERE - b > 27y
M T REE B BES LEFE N REE LIRS « H=  fEHET
Iy (FEEE IV (R ZEREEERE  NtEEEAEE G FEEE
RERE - MRIRFSE: 1 N1 I AURRABERETR > ¢ GiatHER 12.17 0 BUR 1T X5HY
e NEREE SR F1 25 -

Ryl (8 N\ EERE R s RS B - e E (A A& T I E
MA BT E ? ARTFTEL - SIEHIRERE M5 D T ke - IR rTAERY
R A\ e Em e - il MBS ST E S H EREE RS - It
Ao HFY i Al R A SR A e S B AVRERE (8 AP E B R B e LA (A%
HEHETPE -

FEREEE TSR E ZERFIEI T S ER R SR B AR A
[ERVEESEE - SX i - RREEEH CHEANIHRHE B E &ERE - (HHER
HEE(E PSR ER ST B S REAEERTEHE - DOSSE S EERE - 1

—DHER) T R AEERERIVIP A - N B EEER TR EA R EE L ES
FEBICE AR NIREH A E > MIREE S A BRI, - fEEE
EErEETREZ BT

3.3 &R

AHFEIEE T 2016 7 HE 2017 F 12 HIHEGETSC SH R
e (EfE - RABEITH RE N IeE+ - B EE a5 5 H I G HHE
REERS X8~ XAHIRE LR BB (B M RES P A S S
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RIRFER 5 TV E TS 7 - SR BIR e 0t 1 — (@ RIS - sedaiiot
RFERGE ST TR ST REARERE BRI - ILEBIR R H 88X H T -

Fo TEREERE - MR E 7 =AM - 5Ot HIRE TR IREAKE
MR 5y » B oy T e e B S I PR 1 - FRAMIINBR 1 3817 H By
R G HAEREATARI N &4 - fi% > MEREEIHENR S TEVEY 100 X
MRS &%) > INBIAS S A FHEAIRERE 1] fE & B2 80E T PR e s

(A 1]

® 1 BN T AV RANGGETE > BigthE s 27,957 EEIRHE - Hf
4,464 = HEME - EERAIVEAE S 72 EEESLIMN 420 EEESLY - ERTH
BT 18% HIRERG REN(ITM ) 12% KEF(ATM)- (il 70% F{ESN OTM)
° o MERS VAR I 0 R =2 RS 60 KAV 20% > /1Y 60 2 120 K5

37% > @i 120 KV 43% »

3.4 FHESEIBMEATEY

AT AR AT (53 HE A A (0 - PR B BT (Resale
Option ) 0 By 27 (EAR BRI 2 AL A5 2 IO B - RS 2
SR BB  RTIIRA T ST AT (55 -

¢ FESEMENYMENE (Moneyness » SAE(EM: ) EFAT : 30HERERS (Call Warrant) FY{EM:
(money) EF Ly SK > FHEMEZE (Put Warrant ) FYEMEE R K/S o [EA: 1.05<money, {E4}:

money<l, {&}: 1=money=1.05. Hrf » S AAFRAENRLEER - K (CRBLIEE -
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% BRPTE B B PO B (WP) ZCHFSeil e e B e
> R - P BB B A 1A SRS 2 o - ECREE FONESE S T b
OB R B -

HAK » 275 Deuskar £ A (2008) HYJ57% > IMIEBEIER AT - REFEREER
HHENIMEE (money) ~ BEFIHIH KE (T) Kk — AR AR SR
IR (His)#ET[HlER - DAL RS AR (WPrei) » AZUAIT ¢

W, =a+ 1 *money + [, *T + 3 * His + €; (6)

Fo 125 FERERG B ARAY BB IR RAR L RR (% [BIER A #1301 [FI E P41
T2 R A IR RERS S (BT A HET T - BB I ERH A B S AR B B L > BFT ] LUGE
RERE (AR (E R A Tfate -

= MIE Xiong 1 Yu (2011) HYJ57% - FMTREALE Black-Scholes 5
RIS BEERAT 0 B8 PEFIHEENEZSS4T - & Black-Scholes {E{E{KH
SR B RIRHKAECAIZEE R /el 0.005 JT RIS S5 NkBh B fir 0.01
JCHY—) W > % MRS Black-Scholes fE{E AR5y 0 - HIRHERESS ~ HAAK
(B AL ETSS S ER 8 20 R EE - EfiE e T EAEERESE
f% o TRAMT AT UG At it (o R B PR (T (E  BEAREA ) - L EEER R
XY -

[hnkEl 3]

3 #UR Swancor SERHIEREHVR SHERS > HAERAIRFT73 Rl \IeE4 -
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READ o B o B AR — R B ) H S B Zst E Y Black-Scholes {E{H -
ZMERGHY Black-Scholes {HEAE 2016 4= 12 A 6 H{&REZE 0 WAERERAY 7
{8 7SR P 4ERs 0 - 2RI - TEE B B R EERAR - (B A \REH L5 %S
B RZE el 0.05 7T HE 2017 /£ 3 A 8 H» XS ERITEEK
/NPEEIER(L 0.01 JT - BRI S (S Eaz A S EE T -

F0U MR SX AVEEG KB AR I EE IR B (B 5 B 22 R
HEEEEHY - B SRR (EFE - NIL - XA Black-Scholes fHAY »
DL HAE SO BN Rl AKG T FAERE R B AR (E - FEIEARRE b > RERS (E R B
H Black-Scholes fH{H Z[EHy7E 520 fdl 5B REEE (DBS) -

Xiong A1 Yu (2011, p.2730) $2EE > {E{HH Black-Scholes fHEAI{HHEEA(E
{EIFIERETE - EEARIEFA - Bt > Black-Scholes HHEAYELF BRI ACHESE
FESS (EAS BRI S ERS B R EE A e TS E 22 - S EE I RE
{#f Black-Scholes fHEIFYHEm{E {H - LK > Black-Scholes AU {E AR E 7E
([ERSBIREIT Ry m] BTG EIEREEIIEAAR - it T2 2 1GE
Black-Scholes f5EAYETRIAYEA B (EACHE S & BHRIEEE - PR
TRIIEYJ57% > 4 Xiong A1 Yu (2011) FrEREUHVEUEET 520 DUECRBTFEAS R
RSl -

3.5 HIAAEIHER

BN E R (differences of opinion ) (CHERSEEGHAHRI SURER H T 2 1d =
FE o R HAy s — 2 IBES £EALIYE H 4 AT BT A 65 T H Sk G

ispersion of analysts’ forecast of earnings ) fH &8 iH4% iether =5 >
(dispersion of analysts’ ft fearnings )- tHEAWT 72 L5 Diether S5 A(2002)
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Boehme 2 A (2006 )~ Berkman % A (2009 ) Choy F1 Wei (2012 )~ Friesen 2
A (2012) 55« 28010 » ATAZEREE A S FEFERZERMIVEIEREAT
= H AN HURERL > ENEEE > BRI - BP0 A A s » Bl Ris
HIPRERA —2 - AR AT ST -

AW FEER F s B AR SR AV R (turnover ratio ) E ST &E (8 AKE

BRI > EEEFY DU AREEH

% — > Glaser 1 Weber (2007, 2009 ) # i » & H o7 B B8 & H (E
(overconfidence ) 2R E S X HENTRERZE - £ ZIEWIERA > &5/&
AT EE N E(EEEREAL S, (overtrading ) ZUIAHRER - $I1400 - Barber & A
(2009) {5 & &G 7722 5 P 5805 W5 BRI 58 NAS 5850 4
B 1995-1999 [ HAKEE TS HEL 90% » HEAKEERFAR
R SRR A R B B - SR STBEBR R BT oK - B - b TR oK DU E K
&K (sensational seeking ) SFRZ - & F &R - BEEE2EHEAKLE

FEAEN T ZFA -

%= Choy 1 Wei (2012) #¥HE R 7R 2R 50 F 2568, - 1M
fEsE S BUBHERE LA = A U - BRI - A Bt =B b - AR ZE R
S (turnover ratio) {F Ry fli &8 78 FL 75y F ZAERE Y - Odean (1998) JRfEH -
s A H (SR EE MRS | (the most robust effect of overconfidence ) o F A"
ERE]  BEEARE g B AR - G140 - Li A1 Zhang (2011) REEEEE Ky
He SRR SR SE BB SR R AR B B AR - 28T - S RESEHY 1 B R IR A
TR H R SR A S Bl R B Y (B RS (B - RERS BT T REEL BIESERT R (B A A 1

(price discreteness ) {HE A E{E Ryt TH « [hAL » @ERESS 5 P RE A g
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T B » AR - KO BRI T2 S - UL - MR
FESEIRLT HEES) - MRS o 745 Li I Zhang (2011) » HESHTHES:
b G SHET

_ TViy — (01;;—0l; 1) 7)
Oty

TR;; =

Hep TV, Fonad i 5% « REKGE - 1 0L, MIFRREL i 125 ¢

REIRFEGLEE -

Fo THEOTAEMER dn R Ry RSB AWTFe i E H G aRIRERE
R IE R A - HERNER HEVFEGBEN T HGEBERES
R E AN EIEE GHETR R Olx—01_1 ) FHREEXFHEN - B H
23 (7) StRHAVEERGERAEREER - FRERFEGYUBENSETT
BERERE BN GTR - R T E RS ARGV > PP =R
HAE ROy S R SR E i Bl AT -

Diether % A\(2002 15 T 7 57,77 5 L5 S A5 38 T S FH( cross-section of stock
returns ) Z [AIHRGE A - SEER AR AT A PEORIASEAE 22 BRI 22 TEAHRE » Ho /8

EEVEER 250 RV VFIFH R BERETEGH - Ot > Boehme FA
(2006 ) {5 FIA H5 o3 BT EMTEUHIBE A S ~ PSR iRe Bl R B Ry T L 3 Iy
RERERS - M35 IBES iR FRHIBE A R R Ery (B E % » (HEHFY IBES
BigwmEsEAER - BEAME RG> REEREATEAAE A ZD
PRI S AT BT « Lok - iffI[Elis IBES 4 e TE I S0 s S A S SRy
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BLE AR [ABR(AE0 H By 0.344 F1 0.129> H4&EF & EHEE - iR DL EAYERIA
R EEAR > e RERE R A I R I Ry L oy I OB SR -

3.6 EEE

BELHE S5 T S5 P ARl A R BB e R B B A (S T B R R B S (5
DL EIE R IESI AT R © 55— > Li 1 Zhang (2011) (EH&EAT SRS
L TR R S R 2 A B M S B R R A S B R Y (B A (] =2 (A
58 - Bollen A (2004) Hf5H] - HE (&7 (bid-askspread) H/rZFHEFRIA
FRARH T2 - INIL - AWTFE(E S B (EZE (E RIZEmEE - DA R RS gt
BRI T N TR AR A A -

F o FESERIRIESE - BITTHELLE (exerciseratio ) » A A AR/ MEAY LR
YRR - AL ERES Y T =0 WiRE - 50 REREHVIBMIERINE T
R S R RS EL (1] RIS RS (BRI AU » HR - MfE(EAN (deep
out-of-the-money ) (YREEEH A FUERAVIRHALLAS - 7] Bt S SRS (EA% (R iy
HESE{EIRS - R R RESS (BRG] AEE 2 M (A T 7R 7K

F= EEEEEZFIFHEIE  I5F Xiong 1 Yu(2011) frifs " 5
H I 7 0 ) (maturity fixed effect) o EFHIR IE RN - 1735 EOVE R BATAE
ORI RHANR A 6 B i i LL R B i 5 EL(E M - UL > RIS
HF ] T SO0 = A% o EH MRS L B R e S T N T AR MR o ASHIP SR N A
WAZE (moneyness effect) {F Sy 2eiillsE8 -
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3.7 ks

KWt FeaT BT EE R SRR R (S0 B AR -
A s T ARG - DU IS S B L B (5 o — B R R e S0 M HYR

o R EAFGAAVEIEEEERE - AR WP~ WPrei ~ XY Al DBS 2y

=}

E“o

BEs | tebatEsE A LRSS SN EEERE LI LR E -

HI : #EEEEEE (WP~ WPrei ~ XY 1 DBS) EAFVE(Z 22 1EMHE -

/\/\

HOte -

Resale;; = a + pyWTR;, + ,STR; + Control + ¢ (8)

HrfResale;; ~WTR;; #1 STR;, 3 AMRGRHEEEEEEME - HECSHY R AT
AR SRR R (SHRESS  1E « HIVEUE) - IR E R RER » IEHE 2 M
N AT R SRS i s AR (HSX) - A B8 REES (A
AR AEITE ) » BRIEERA WTR FI STR {EAfi#rE 5=t -

=i

a2 PRaT A ERAR B B BB S  [RRR (5 - IR B (S8
W5 EREAECERNNENMES KWW EHIRE T GIE 3 - rh

R SRR A BRI REE SR EME S B ESEFNEE  EmEE
TR ESEHERAVEE - NI - MBS e B R S R E E SR 2
IEAERE

H2 @ S BRI B S (S Y B MRS IR AR -
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HIOE Ry -
Resale;; = a + p1VWTR; . + p,VSTR; + Control + ¢ 9)

o VWTRq I VSTR, 53 Bl B e RIS BB RAT B - (58 20
ERE R -

a3 felRi#aH (float) BOFEHELE fRRIEREJILESR (FRB ) EAf £ 5 i5EHE
ZFERIRR (5 > AR R\ AR S A 77 B B SRR 2 5 =2 I AR - OKHYFRHE RS
BEHTHERKRTEEE GRG0 BT NS ER Ry - i
BEEREMEERYE (HSX) © FLAh - SRR It AR 5 b AEsE Bt 4a B ayhg i -
RE T E A (ERRAER N TR - JElbaAdERe I AITE R/ Kt Sy —#57 > BE
SRR BRNE NOATIE A (ERS NTERS] - (BRIt & A Ry B (EEEERS E1T
E277 (HSX) - [Ntk - FRB fr& |G T 5 LR IHA GRS -

H3 @ 7¥%H5 FRB (RB) Bl EEEERE & (1B) MHE -
HHe= ¢

Resale;y = a + pyWTR;, + B,Float ; ;(RB;¢, FRB;. ) + Control + ¢ (10)

ot Float ¢, ~ RBiy M1 FRB; S A{CERIFEE ~ BB RIERE T R AL
EIERETIRILLE (SHEMESS @ £ ¢ HAVEGR) - MR HSX - J#8H Riss i mlii
HHIRSEEE > (RIS - AUTTUREREHIAR B E4Y (open interests) {F
R NEHAERNSERINFFERE - EFFE FEk iR E - &
b ERE I AIE B (E A& B LIRS B AGTR - LT SRS RR K
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FAE N B H AR AZRETT ©

R 4 BEstEBR/ASS (camings announcements ) Sl B SRR Y B2 -
Berkman % A (2009) HSESE (5 A B2 IR HI - HOREELRE 0 » 6385 Yy
HYSEAERAH AT A B R B B AR5 I S S0 B R L 7
I - AR PR AR S B » TR SR B bR L T
HRIES - T RCZE AR+ AR R T e R - AR T e e -
BRUHAE A AT - BB (A AT A - (B0 - DR e s —
Sk (SREEGN  HEREE T (25 Brown A1 Han > 1992 ; Bamber %
A > 1997 ; Berkman 55 A > 2009) o [t » FERFEIA AT - S PRGBS

SRR R B N SR R

H4 © BAsg/amn o EEERERURE SRR AN A Gk -

fEs 5 F0 6 F R FEE BR E S BRI A & - B TiE - A FHIAR
R EE ZENREED /NI AFHEN KR AF - BEEAES
ARSI (size premium) DUSZEARABBFRITAVE RIS  JEAL > S EE
MRIENE(EEE (market-book ratio ) B/ FIHEH R ZERIIR - I E B H Y ERTHY
NEEFAABENREEES (HEREMEEREEEER AT > EBEAFER
FERE T A = AR B B - SR PITEII LS = i (e B R s =2 AR T (B
BRI [P (6 L B 5 JBR e = TEAEIRRH -

HS = %S (5 S B R sE A =2 SR B - 1 i (L B e o (L L B B B 2 11

PR
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Goetzmann A1 Massa (2005) LK, Friessen 58 A (2012) #H5% T 2B (558
Hec SR (RS B SR B Y BB % > S5 8 T/ NEEH ~ K EIRE ~ {E{ER% (value stocks)
EAp e (glamour B¢ growthstocks) BACSEAANAYEEE - /NI AR EAE S
ARARVE ST - M AT REEE R RE N B BT S i A TREH AR - ph e Y TR i
R S AR - FE R N A R E S g PR R AR A EYE S Ny
I o (NE - AHEERCRAIRG - IR R Ry NS B S Y B B R (AR

IEAh » Doukas S¢ A (2002) A1 Campbell A (2010) HFE T RRAHEE
e o FEHI R AARRS Y B E R - ARSI &S] - mEEREE 2
A TR E F A B E IS A H RIS 2 - AR EERS - B R AR A
AER T BREE A > LR R A H S 5 SR A (E (B S - BES - IR A
BEER RS E0 2 MR A ELEER S - Z Rt - S/ (AR &
BRI RE (F 7 Z AV BI (R EA R RUR A =] L BHEE -

H6 - i85 BESRE B VS (573 2 FRIAVRA (% > BERA (A AE/ NIURE TP EE R B3 - TR &
e EEE{E R

el 7 felglE \fEEIY R S DURE T H B e e i R E e A BRI 1
R A AN R E RS EG S B E ERES
tEtEEESNEE - g - FRSISEEEMRE T R g
[EfSEArEHIER - HRYBEEERE SX fl HSX A S EaAy AR [
EmGTEEEENEERS  REEREEZIES - (HAREEEERER
RERHAA (13 =205 R) HEANRE - A REAE H ERERE & RIS IR - S Al

k518
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i
i3
)

il
T3
Gl

SAEHEREREE R BT S EERRA E A SEEE R A

FEE R

AW R SRR S A (E S ARV & B S S R R & &Y
EEERTEZ RIE SX XX » REESEBNBEEERE > SRS EEY
BB (S MRV B(E o AR SCRR V0 {iH o ) A (5 i B e - 6 H
{58 FIRERE R RH IR SRR R R SR HEE N RB(E D Bt M2

gt RARBR AR > RS R AR -

4.1 RlET

2 rpUOfEE s B S B s TSR BN B T DBS Z4h
BB ER AR EEAERRE - Er RN B EEME - RS
e BEREEEHARE /I - 151 - Frad B R IEEmE - AR
20 BURHER M - SIEEEIRR R CEE B EE N Rt F s (T Sy
BEERE N > HIRARES LU S ER B LERE AR -

[IoAZE 2]

3 BURHIE L (Pearson) IEAHRHMAE 1% MYEL/KETER  MWEL
{ES R - e B (CHE B R FIHVARRE AR Y 0.09 2 0.79 ZfH - JESh
R S e (CH R R S R R B R DU R AT SR A R 7 it 22 SR TP A R - 2 —
LHiZE VWTR (REGEEPRAYYE) ) BLE SRR - fEsE AR B)

BRFT B E A (CEE SE R  1EATRR - BT VU (el B i (R B B
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fRfE Erl e IR B (F 8 M B (E AL SRR IR I E R E A S &
BREAEEZEMR (&S L e r s S 820 - E A FRERT
EHVEENEON - [HA e E B RA TR E H 4G Rl E S NI E SR E
EE - DU — b e i i -

[IoAZE 3]

53N 3 B T RERR SR > 5 E B SR B ] 2R AR
HUr RIS R R AR s B SR (E (- RN RIS LIRS
AE - A E SRS H G FEBIES - B EEEEENERE AR
[EAREELLEI MES AR E I B EE - ERAa R etbEm
M FERY R SR D &S - 55 = B BRI B T (HEL G2 BAERAAY - 3R5H
/NERT HUREREEE R BRI AURERS AR S A B3t > m] pe 2 IR RERE (AR
[(ERs SR - E ARG HEE RS - BV HEERENEREER
SRR - 2/ MES S AEEAVE S EERE > BRI E SN ES
S E S - (EEE/ NS AR S A R

FEATFET > BTG & B i S S e S AR (] \ R &S E(E T Ry -
Bl & H AL A\ e B S E B A RS N ERAIRERS - IS5 s
H - EEREERE R TR LUEREE RS N RE SR A A EEA R
HEw SRR S e AN E E A S B S BN E R
SRZRAE LUE S (B B 45 F e R & & DU AR KIS - R HERE TG AE
JRZEIRA] - AR E &R Rt FEE B ER - FRIEt IR AR AR D
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EEoERER HEEFERENS  REEZEISTRIHAE - NI (=
SRR TSN R R B R 7 B B IR RIBE

UHF

ARHFF {5 FH OAE S S SR FE AT (WP ~ WPrei ~ XY F1 DBS) ACHEAHEL %
B G Z MRV (e TSN RERS BRI B SE R AR R 4 I S E (F oy (R
R 4 HEERETIRETT - E VU S R B R RS AR (WTR) IR
{5 (STR) HEFT[EIERIS - WTR f£ WP~ WPrei f1 XY ERYRERIE > HIE 1%
R KE PR 88 T REG S BEEFEEEEESIRR-R 4 1Y
GRS T RERSHIRIER RS (BIHHH ) ~ ENIMERE (moneyness ) ~ TTELLH
exerciseratio ) I B (&7 (bid-ask spread ) « Ry pli&m B EEH-HHEE - (EFT
AEERERTIYR 1% BZE/KE THEE & (E - I3 E 8 Li A1 Zhang(2011)

—20 MR R E R R ER AR i 2 -

[IIAZE 4]

RS EERR (STR) fE Ry H Z 8y » STR HUGEUEAE WP A1 WPrei
ERIE - WIR Ml STR 45575 F B RERG ARG SRy A [FIRF I -
R AR K7 i A A\ S 2 T ERIZISEE) (R hlE OTM ) IE =R
MRS R A R & B R (E R A E B A B L -

PE A By THRaT A RIEMNSIMEFE RIS > FE AR Bl e B 7 AV RE
(RORIE - I A% DBS HETHIER AT > PRI (K ~ ERIMEE ~ 17
[EEERMEEEE - SREH) > 2RIEEN (OTM) FIfEY (ATM) g
[E1f7 - (RS EER T - OTM REREILAEARY 70% » BURE L& & E iRl

OTM #s5 MJE ATM fEsg-f£ OTM fEsE[EliFh > WTR Ayl {AERy 0.098
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R SPJ5 Ry 8.77%  AHEEZ T - ATM HESE[RIERTPHY WTR (R#fy 0.039 > R “FJ5
Fy 3.66% (KERA TATR) - LSRR RG] - 205 OTM RS IeEE RN
ATM RESIEEE S RS - TN Ryt P TRIETIR (R A 05k - INJIE > OTML fERE %
EEE LN EerERA A E S EREE - H2 OTM HEHY WIR i

ATM i3 -

i OTM FEREHY[OERaE R -
DBS = -0.172 + 0.098*WTR +  control
t #EtE (4.74) (8.89)

R F77=8.77%, A% =19411

EH ATM FEZSHY[EIER4E SR -
DBS = 0903 + 0.039*WTR + control
t EtE (1.70) (2.39)

R F77=3.66%, tEA%E=3396

4.3  HEEESHRENE

RS B G GRER R B i & B TRt TR SR E - &
(B RN O - S SRR BRI 2 525 - R F A % S e
REEA AR S S R E R - 15— IR GBI S e Eh ik
s B TR R (R E - IR > BRI MESE (AR AL A Y S S (S B R B B 8
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SRR
(AR 5]

x5S BURTEERER > Ho o KM [ EHIH « REGSSRIKENT
(VWTR; ;) ZHEHEG FERAVERE T > AR 20 RE ISR

4 .
G

1
2

(1/20) ) (WTR.- ~WTR)

MENETREIT AN EA R REREEEZE (VSTR,,) - MRKEHEHRE]
RARERE EASHY B S SO BIEOR > JlE R S s i B A A e eSS -
[EIEFSERAR - VWIR % WP~ WPrei ~ XY Al DBS HYREE KIE - HAE 1%
/KA T B Y B M- ZRIT > VSTR [ B2 B B R A [ B (S A Bl
BARESG RS B BB IR (K - 2 WP NI WPrei ¥ VSTR ZEIRIEEIBEA

WIRITATAL - RESEHY ERER K O B M S R & E P R BT Gump) 'y 5
BED MR AER A E R AR ESIE R - '
REHETFTA OTM sUlERERGRT - MR AR BN (AR IR BT AR 5 8 55
MEELRER -

4.4 BRI A

£ HSX AU o S AR R/ N 7 U7 A M B i g A e I PR B2 A
AR AL T 2000 FEACRTHAMEES R SRR IR S - B LEHe SR AN (lockup
restrictions ) [ ¥ AUEALEUAIR o HIH B 22 BRI LR FE B I S AT Y 22
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BES EERBEZIRE  REERE S RE R ERE RS - BRI
SEIIIE - RERRY AT S SR RS BRI IO - AR A R 2 AE
AR (BISE MTHRKZIR) > BEATRE A fEaa g i T o ispe® (fe
SRS A ITERERK TSR EFARIVE R TE (REEFRK) 2R ER
RIEE > 5 H Ay e SR (R BRI (KX PR SRR o B 255 132 i B U7 A P B/ e
HRIERETILERAVRA (4 - &SRR EIERE I B E-EHHESERIFR K - B
b ARIERE I3E58 - Fr EEFRE EE T ZHIRESS - Am e fth ¥ ey RE K > HIIE
FIER B BRI (EE - NIE - S8 B BTSRRI O A B B K
EREJIEER E SR - BB bR IERE ) 2 IEAHEE -

EPARERE 117250 L A PASHIIR ] - GBS A S T 55 i i e B b R B RE TIEE
RS E RN R R (h o BT - fEAVTFET  FUEREE A T
RERGHIAR B &%) (openinterests ) » 11 JEb& AYERE JJ ] L& B E AL E AT
REECHTEILHIRF AR - RSV PR S VBN B SRR UE R B BRERE(E
FEMEAN MTERST » T I R E S RERE (ERS S h0 1TEE ] - HNiERS B A S
TR - BT IR B E N T I E AR R IERE T N R ICE B S
ag EE R HAY > HEERTARZ T eV &G (Barber £l Odean, 2013 )-

(A 6]

6 BURT{HEMA XY fI DBS (RS 5B QR 7y BB i
JR\ P AR HERE 7 S i i e By TR\ A B RE T PR HET T [RIBR 0 AT HYAE R - PRIy
TEFANZ 3 FEMEATR - XY fI DBS {F Ryl S Bty AHE 88 - (RIBEMes
SpE i e ST - FE56 3 156 4 Ml BB GBS - RIRTPE

EEHRE IPR(R T R (E (. - A A B RV bR RE I A A IE - 55
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B 7 A& AR B R B SR (R IEARRE - RS0 - iR Ry
JE\Ba A ERE JIEESR (FRB ) Bl £ B th =2 26 S AR - BB e By 8 0L -

HSX FARITE - it e A (i B B SR 1 P 52 AR i T E5m Y 3%
BEMEE - £ 6 T > XY fil DBS ¥ WTR AYiEEF{4E 5 51k 0.03
0.044 - [ifEZR 4 d1 - EEAE ] ETEE 0.045 71 0.056  iEEbiE R E
HSX FEAURFEM] > BT R - FR 3 SRR Ry O RE s e i S B
iRy - NI PR B AR (K -

Fo 17 8 Ry B Ze R SRR A B B AT Fe(E AL
[EEF LT AT - BT S > XY 2 DBS SyHISE R (WTR) ~ BZE[RH] -
SRR R RO TRl - SEREUR AR R OR A ZATEN T - WIR
I — (A - S BERE (XY) BT 0.03 {EREAE > At A B I
—fEEEREE > XY AINEE 0.01 (EFEEE - E (A DBS {F R By

B MR —2EER - BERY]D BER B E RS B e E R
N e B B EEENE AN E -

4.5 B/ MEEEARE BB (S AU

Berkman £ A (2009) 3437 > fEI @ AMRTTR - BABRE 2T HAZ F#

TR ZERAIAVIEEE > HUE (B HARE S - 53830 8 Miller (1977) HUSEERL

TE— R A S — B ARSI R T 5 T BV E R0 - 1Rk R (ERY E

{Timar - IRV RUR - EMHRAMRT - ST E R IRECR » AE A

&I IER D - R AR S M B i B B R (B R & R I s AR Y (E
{8 - Bt bads & B S AV e M AR S 2 -
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W o iR 5 R B R BT 5 AT « AR AT - S E R RIS
IMRHIRA R E A [FERTRR - 15 TR AT R 2 P AS HeE s R AR & - 2R
I AR IR AR - SRRV EESREIHG R > TSI AR R E AR R R oy A
4/ - B —amA S PR RS RAVSIR > IS A RIS AR S E - A
g ZEAEEE T - NI MR AMRTERAY RS EERE(L (AWTR) JE
sy EREHE -

(oA 7]

e ER I H A TR R B BERRE LG - AT EERIE BT 1
IR AR T - IR AMAT 3 RELAMTR 3 RAVEEEREEE: % DBS
AR R MR I REES H R By 0.55 A ffe llfE 2 0.43- KL DBS
XY #EESREEER AWTR BESTHS -0.082 1 -0.073 > fIEE 1%
HEEMUKAE M9 - 58 Berkman S5 A (2009) AUMFFEEER—2 - & 7 BUR
PrE AMRTTR 5 3 RZ B EEERENERAS R > £ B T > £5Y XY #1 DBS
STENEERGE ST R 0.035 F1 0.055° HIE 1% B MHKETEIE - 2R
IR AAR - BRIEEIGRESTR R 0.001 A1 0.023 > Hf XY HYEERAE 1%
HEE MR AR - (REO N RIE— P Egag 7 HFIRI TN - bt - e ie
EEEEMRARREZE] VWTR WEZEZE - EFEENZ » VWIR Z

HrEES RO REEE - STRETA /AL 20 RIESEERAEREE -

46 NEEENFEEES

Fama #(1 French (1993) f2t 7 =[NF1HEY » 25U 5 BH RS20 TR A

JE\fzz g i (risk premium ) ~ SMB (Ff5 558 - size premium ) 1 HML ({E{E % -
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value premium ) JJTE o N EIHTRLLTE & - 1fi 2 =09 EE A DA B/ R A (E A
E (market/book ratio, MB ) ffir & - THHIE A = GBI/ MY A S EZ AL
RAUN =) B = B TR BB DA b S sy J e - ERIIEE - /NN B E & B R S e %
R AT T o AR AR Y v (A T I BR 0 AT W I RE AL 2 AERARE

& M H/NRE A SRR RN =] i B B S (58 Z IR R (A2 X
NG

7 SR MB EEREBIEMEMG - BARS MB EEERAA
HTHEABE A S B EE R B - PRIIEE T 35 3 SR G A TR A 73 BC K - Mohanram
(2005) F1 Piotroski (2000) ZESiIIHFTECEE T EHEXE (value effect) » RIEA#R
= MB EERAVAGER > 8 Ryl (glamour stocks) 48 AR EETT
MEABIE MB EERAIREE - TB R EER (value stocks ) ¥ lRE B -
AL > FMTE R B B MB LR Z AR AR Ry Ll - I H S TRREE (A AL
R ERZ LB (E R 54 -

* 8 BURTLL XY REZEE MR EEE (logMV) Bl MB EER{E 80
SRR SO T BB S ATHYAE R © Ry 22 HAEREE R - &5 %
> logMV IYREURS > I HAE 1% /KA EEE > H R SPHER 23.6% M0
£ 33.0% > BUR logMV ZEIE BN —(HEZRENZE - HRX > MB EERE
R BN AR DR R (5 > M IO A LSRR - R P EXNIERTT -
BRI 6 RUGEE -

(A% 8]

* 8 WYEERSIER AN RS ElfRaE R > H PR EE o Ry NI E]

RBLAE] ~ (FER B RN - BN EIRERE 12 AR TaERE - SRR /N
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RN ERRI AN E]HY WTIR (R85 50R 0.1 Rl 0.039 - fff (B {E HL EL R R AL HY
WTR %8575 5 0.011 1 0.059 - iEEb&E R EREE 1 Bk 6 > RIJE S B
(BT B Z FRIRA A - A/ NRU A E] R EER BRI A FI B - fER R EEE B
NG

4.7  BEREER

BB R AE GBS - TR G E ARG - EAMTEE
RS ER L BEF R E AR T ERIG - ERREESE
SR AR SR A AR A T e A R R 0 5 NI T H G R =
BV - Rl E R B eV B - R TR E A 1R
TR - ASETE R s > MHEHY - S EGTHBRCA S - AlEA SR - S
e S TH A A S - AR A B R B SR > DO R A
ERTEREIIRIEI T - FrAEEERENEE B S EHES IR - fH
R RIS/ N o Pl AR S R

R 9 BURTHENEAKEET AN 1 K3 KRS RAVEERFA
B A HME AT S T PR WA H LR EE S -
RRER T 1 KR>3 R 5 RNERDE S IE R Fra ARy
SRR - A& > B AR EAEAE RS - B R T S sk DR
SRl o Foh R RO LARE I R RS A R Ry (R 8 -

Gl

(A 9]

BRSNS > XA E e L - 60 738 1 K~3 KM S
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KATERER 55 AIIE1S 1.2% 2.2% 1 2.9% HINGS | 44T - SR ERESIC ST
3 TS RAIHIZEERSHE - iSRRI ORI 5 B
IS R - I - Kaniel S5 A (2008) {5/ 2000 Z 2003 4F
ARIEAE AT (NYSE) BESEBs - 89R(E A SU R E1E00T (%) G IE
S| - SELEE T Kaniel S5 A (2011) & Kelley F1 Tetlock (2013) i3
Jerts « AT » Barber A (2009) WIEE5HH & B (E ASLEEE % HP542 5ep

BAZIAK -

ERREIEIN - BT S REVERERIIN - EBHEAREN T EES
IESERE - B - SEIEATER RSy | REFAIIEE ARy 4.1% A1 2.9% > H t
GiatE AR 142 R 16.9 < iBEEEERAE 3 KM S KFFHIHNZRRAL - BUR
TR BN AT A e RS L BB 4G I R T A AR RS Y IR ¥
Bl » R SRR NES > FrARPAIHERERIN G R E (R 7 EHEREHY
1 R iE U & PR S o R0y IR Ny B B B A (B (B TN -

i

FERRE RO IEE s NIE DL T - 58 BRI S 1 i B e e B TRUM -
a2 B 5 A 18 S S SRS (AR RN A R0 I R A e AR R RIS S 458
Boehme £ A (2006) #i7e33R  fEmE RN HESEZRFEIEIL T > 1 F49
R BN R S E - RN ELE SR AT RE S A BB 1R 8 R oy b/ > BiEZER
HIEZ R B - 2R0M > AR > SR IE A Al RE S A4 » R R T Ik
B ZE R A A AR )
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BOE S

RERE 2 FHRE T N Rl TS B A (8 A BB DAL DT A M e e - (H
fEsE th m] DUERE A e & B B4E HAL A1 EE - HHX S EREE BALLEFA
AP B AG(E A EEH AR RV S B R RME A& & A H A A $%E

B AR S R A I E R (ER S - AWTFRRIMERET  MAREEZ
RS Zh AT A Y IS AR MR (B AR A T Ry 7 F B B B PR a2 - R A e B
s o ABHFEERA T 2016 A 7 HE 2017 £ 12 HHIEGE N5 5 HI R HE
AaEE - g - WIS SRR ER G URENES - BENETH
KB IEARRE > A BUE B 2 AAHR o AR SOR R A R RS R
W T B ER TS LU X EIRAEAE (E A -

fR#% Scheinkman F1 Xiong (2003) » fERZERFIFEEFE T » KEEHE
& HiEEEROSEENSEER - N—EE SRS - DIRESHGR - 8%
EFEEBER BRSNS SRR B I ER  EeiEit &
(EEAYER G B Rl 5 1 - N B N R eSS TG I 22N 5 » AR
Lo BRI R AN B B - I W S BN TR R S il E g = 1 < 1
G ZEREI T - 8RR EE BB EVRRE - ENEEREENRERES - R
SRR ST S ERN - AUTFTE RS (R - SRS - TRAE
RESG (ER - DUKAESEEL Black-Scholes {B{E 2 I ERG 225 1F Rl 5 BE 2 REA (X
SR DRSS AR YR SRR U B B (S 0 B - SRR E
(5 xR R Bl o il B R Ao QI S B B 1 IE AR RIS e
BEEEERAE  EEEEENS

RIE5 R 2 & R A S WU R » 18— B RIRERAL - B3 RAE

ERASERIEEA S Z1% > FEE S E SRR AT E RV IER (4 - 58 T SRR
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R UEERHEERRIERE ST > BB R b RIERE Y] - thEL HSX AYHEN
— S i B B = SR R\ R P A ) Pl L B 5 A = 1A -
53915 8 %] Fama #1 French HYA 7~ > FMS8 38 & BHREEL N ST H 2 S HE

{5 B (/i e (8 (ELEE R 2 10 ARRR - FRPEE 343 > BRRTUANE (EAY A SIAHEE - /N
FIR R BIAIRERS > FE B e SR 2 FIHVRE (RO EON - &tk - (EIReE B REEHE
e TER] > HAEREEOIEARA 84 BRI ESE N EEE R ES
IRF - A IEHRBN -

FHHYERIIR S - AW FR S S B R fe T BN NILZ EER A
B AR ARAEE - Hot - IRIE SXHT HSX > S BB Bal e B 1A S
BRI (E S ZHAIR A b REMEE S EER PRI - B &AL
(o FHEA A E MRS A R ? AR Fe Ui B e e B e s R R AR H
B EALG TR R B (AR 5 - HK > SXfEHY - S BRI S e P e 2 AR K
Gt IR EEE A EEEFRNEE WA DRIA[EREESEMmA
A2 B At 4 6 RS o 25— i B B S P B o i s R R 5 T A M 2
TRAJEERR > SX IERUAT R Aty & B BER VB RMEZR B S A Y SR =
fRIZ HSX HRRY  fE R EMEESHREE T > BRI o] DA i S e 3l
EEREEREEESHVIRE T  RREAHIRAKGEEETGHAA - £i5fE
TEoL T SRR AR S FE S E S 2R ? SRR R E=
(&5 S E RIS -

0

45



SRR

Anderson, A. (2008). Trading and under-diversification. In Forthcoming, Review
of Finance, AFA 2007 Chicago Meetings Paper, EFA 2007 Ljubljana
Meetings Paper.

Andrade, S. C., Chang, C., and Seasholes, M. S. (2008). Trading imbalances,
predictable reversals, and cross-stock price pressure. Journal of Financial
Economics, 88(2), 406-423.

Asquith, P., Pathak, P. A., and Ritter, J. R. (2005). Short interest, institutional
ownership, and stock returns. Journal of Financial Economics, 78(2), 243-
276.

Bamber, L. S., Barron, O. E., and Stober, T. L. (1997). Trading volume and different
aspects of disagreement coincident with earnings announcements.
Accounting Review, 72(4), 575-597.

Barber, B. M., and Odean, T. (2001). Boys will be boys: Gender, overconfidence,
and common stock investment. The Quarterly Journal of Economics, 116(1),
261-292.

Barber, B. M., and Odean, T. (2008). All that glitters: The effect of attention and
news on the buying behavior of individual and institutional investors. The
Review of Financial Studies, 21(2), 785-818.

Barber, B. M., and Odean, T. (2013). The behavior of individual investors.
In Handbook of the Economics of Finance (Vol. 2, pp. 1533-1570). Elsevier.

Barber, B. M., Lee, Y. T., Liu, Y. J., and Odean, T. (2009). Just how much do
individual investors lose by trading?. Review of Financial Studies, 22(2),
609-632.

Barberis, N., and Huang, M. (2008). Stocks as lotteries: The implications of
probability weighting for security prices. American Economic Review, 98(5),
2066-2100.

Berkman, H., Dimitrov, V., Jain, P. C., Koch, P. D., and Tice, S. (2009). Sell on the
news: Differences of opinion, short-sales constraints, and returns around
earnings announcements. Journal of Financial Economics, 92(3), 376-399.

Blanchard, O. J., and Watson, M. W. (1982). Bubbles, rational expectations and
financial markets. In P. Wachtel (Ed.), Crises in the Economic and Financial
Structure (pp. 295-316). Lexington Books.

Boehme, R. D., Danielsen, B. R., and Sorescu, S. M. (2006). Short-sale constraints,
differences of opinion, and overvaluation. Journal of Financial and
Quantitative Analysis, 41(2), 455-487.

46



Bollen, N. P., Smith, T., and Whaley, R. E. (2004). Modeling the bid/ask spread:
measuring the inventory-holding premium. Journal of Financial
Economics, 72(1), 97-141.

Bris, A., Goetzmann, W. N., and Zhu, N. (2007). Efficiency and the bear: Short
sales and markets around the world. Journal of Finance, 62(3), 1029-1079.

Brown, L. D., and Han, J. C. (1992). The impact of annual earnings announcements
on convergence of beliefs. Accounting Review, 862-875.

Campbell, J. Y., and Shiller, R. J. (1988). Stock prices, earnings, and expected
dividends. Journal of Finance, 43(3), 661-676.

Campbell, J. Y., Polk, C., and Vuolteenaho, T. (2010). Growth or glamour?
Fundamentals and systematic risk in stock returns. Review of Financial
Studies, 23(1), 305-344.

Chan, Y. C., and Wei, K. J. (2001). Price and volume effects associated with
derivative warrant issuance on the Stock Exchange of Hong Kong. Journal
of Banking and Finance, 25(8), 1401-1426.

Chen, C. R., Lung, P. P., and Wang, F. A. (2009). Stock market mispricing: money
illusion or resale option?. Journal of Financial and Quantitative
Analysis, 44(5), 1125-1147.

Chen, H., Lee, C., and Nayar, N. (2002). The pricing of Taiwanese index warrants.
Journal of Futures Markets, 22(2), 153-171.

Choy, S. K., and Wei, J. (2012). Option trading: Information or differences of
opinion?. Journal of Banking and Finance, 36(8), 2299-2322.

D’Avolio, G. (2002). The market for borrowing stock. Journal of Financial
Economics, 66(2-3), 271-306.

Daniel, K., Hirshleifer, D., and Subrahmanyam, A. (1998). Investor Psychology
and Security Market under-and Overreactions. Journal of Finance, 53(6),
1839-1885.

David, A. (2008). Heterogeneous beliefs, speculation, and the equity premium.
Journal of Finance, 63(1), 41-83.

Desai, H., Ramesh, K., Thiagarajan, S. R., and Balachandran, B. V. (2002). An
investigation of the informational role of short interest in the Nasdaq market.
Journal of Finance, 57(5), 2263-2287.

Deuskar, P., Gupta, A., and Subrahmanyam, M. G. (2008). The economic
determinants of interest rate option smiles. Journal of Banking and
Finance, 32(5), 714-728.

Diether, K. B., Malloy, C. J., and Scherbina, A. (2002). Differences of opinion and
the cross section of stock returns. Journal of Finance, 57(5), 2113-2141.

47



Doukas, J. A., Kim, C., and Pantzalis, C. (2002). A test of the errors-in-expectations
explanation of the value/glamour stock returns performance: Evidence from
analysts' forecasts. Journal of Finance, 57(5), 2143-2165.

Fama, E. F., and French, K. R. (1993). Common risk factors in the returns on stocks
and bonds. Journal of Financial Economics, 33(1), 3-56.

Friesen, G. C., Zhang, Y., and Zorn, T. S. (2012). Heterogeneous beliefs and risk-
neutral skewness. Journal of Financial and Quantitative Analysis, 47(4),
851-872.

Glaser, M., and Weber, M. (2007). Overconfidence and trading volume. The
Geneva Risk and Insurance Review, 32(1), 1-36.

Glaser, M., and Weber, M. (2009). Which past returns affect trading
volume?. Journal of Financial Markets, 12(1), 1-31.

Goetzmann, W. N., and Massa, M. (2005). Dispersion of opinion and stock
returns. Journal of Financial Markets, 8(3), 324-349.

Grinblatt, M., and Keloharju, M. (2009). Sensation seeking, overconfidence, and
trading activity. Journal of Finance, 64(2), 549-578.

Harrison, J. M., and Kreps, D. M. (1978). Speculative investor behavior in a stock
market with heterogeneous expectations. Quarterly Journal of
Economics, 92(2), 323-336.

Hirshleifer, D. (2001). Investor psychology and asset pricing. Journal of
Finance, 56(4), 1533-1597.

Hirshleifer, D., Siew Hong Teoh, and Yu, J. (2009). Short arbitrage, return
asymmetry, and the accrual anomaly. Review of Financial Studies, 22(4),
1607-1638.

Hong, H., and Stein, J. C. (1999). A unified theory of underreaction, momentum
trading, and overreaction in asset markets. Journal of finance, 54(6), 2143-
2184.

Hong, H., Lim, T., and Stein, J. C. (2000). Bad news travels slowly: Size, analyst
coverage, and the profitability of momentum strategies. Journal of Finance,
55(1), 265-295.

Hong, H., and Stein, J. C. (2003). Differences of opinion, short-sales constraints,
and market crashes. Review of Financial Studies, 16(2), 487-525.

Hong, H., Scheinkman, J., and Xiong, W. (2006). Asset float and speculative
bubbles. Journal of Finance, 61(3), 1073-1117.

Jones, C. M., and Lamont, O. A. (2002). Short-sale constraints and stock
returns. Journal of Financial Economics, 66(2-3), 207-239.

Kandel, E., and Pearson, N. D. (1995). Differential interpretation of public signals

48



and trade in speculative markets. Journal of Political Economy, 103(4), 831-
872.

Kaniel, R., Liu, S., Saar, G., and Titman, S. (2011). Individual investor trading and
return patterns around earnings announcements. Journal of Finance, 67(2),
639-680.

Kaniel, R., Saar, G., and Titman, S. (2008). Individual investor trading and stock
returns. Journal of Finance, 63(1), 273-310.

Kelley, E. K., and Tetlock, P. C. (2013). How wise are crowds? Insights from retail
orders and stock returns. Journal of Finance, 68(3), 1229-1265.

Kindleberger, C. P. (2000). Manias, Panics, and Crashes: A History of Financial
Crises (4th ed.). John Wiley and Sons.

Kumar, A. (2009). Who gambles in the stock market? Journal of Finance, 64(4),
1889-1933.

Huang, K.-M., Kuo, I[.-D., and Wang, R.-T. (2022). Resale options and
heterogeneous beliefs. Journal of Futures Markets, 42(6), 1067-1083.

Kyle, A. S., and Wang, F. A. (1997). Speculation duopoly with agreement to
disagree: Can overconfidence survive the market test?. Journal of
Finance, 52(5), 2073-2090.

Lamont, O. A., and Stein, J. C. (2004). Aggregate short interest and market
valuations. American Economic Review, 94(2), 29-32.

Li, G., and Zhang, C. (2011). Why are derivative warrants more expensive than
options? An empirical study. Journal of Financial and Quantitative
Analysis, 46(1), 275-297.

Miller, E. M. (1977). Risk, uncertainty, and divergence of opinion. Journal of
Finance, 32(4), 1151-1168.

Mohanram, P. S. (2005). Separating winners from losers among low book-to-
market stocks using financial statement analysis. Review of Accounting
Studies, 10(2-3), 133—-170.

Newey, W. K., and West, K. D. (1987). Hypothesis testing with efficient method of
moments estimation. International Economic Review, 777-787.

Odean, T. (1998). Volume, volatility, price, and profit when all traders are above
average. Journal of Finance, 53(6), 1887-1934.

Peng, L., and Xiong, W. (2006). Investor attention, overconfidence and category
learning. Journal of Financial Economics, 80(3), 563-602.

Piotroski, J. D. (2000). Value investing: The use of historical financial statement
information to separate winners from losers. Journal of Accounting Research,
38, 1-41.

49



Scheinkman, J. A., and Xiong, W. (2003). Overconfidence and speculative
bubbles. Journal of political Economy, 111(6), 1183-1220.

Tirole, J. (1985). Asset bubbles and overlapping generations. Econometrica, 53(6),
1499-1528.

Varian, H. R. (1989). Differences of opinion in financial markets. In Financial Risk:
Theory, Evidence and Implications: Proceedings of the Eleventh Annual
Economic Policy Conference of the Federal Reserve Bank of St. Louis (pp.
3-37). Dordrecht: Springer Netherlands.

Xiong, W., and Yu, J. (2011). The Chinese warrants bubble. American Economic
Review, 101(6), 2723-53.

50



TH(EER)EE

SX Scheinkman and Xiong (2003)
HSX Hong %5 A (2006)
g BRI R
o) RN SHE 2
Py EEFIA BT R ERE
q(g:) R
11 (&A1 & B E R R & B A 5
FI 75 P B HE B I 5
IT™M BN
ATM B S
OT™M EIMES
WP REFEHIAE Sy [E%
WPrei RESSEASRRIBAZTHRE - 2RIAF(6)
XY TR ERES S S R
DBS MES(EFLRER Black-Scholes {E1% 2 {H
TVie BY 1 EFE ¢ RIVEHALER
Ol BE S+ RIREFE AR
WTR;, RERE i (E ¢ HAVEHAELA
STR;; BEEE i 1F ¢ HAVEHaLL
VWTR; TERE | 1F ¢ HAVEHREERAR AR
VSTR;, HeEE i AF ¢ HAVEEHAEERATR B
Float ST NIRE S
FRB PR [ R IERE I EER
RB JE\f K RE
MV NEHE
MB AT EEREEELLR
Time RS HAMHA
Money RS (EME
CR ESOHEHALEAR(TREEER)
BA HEfE

51



B

BEEREZEE G K AT ANZ A ERSRE I HE R X et K5
B R GHBA R THE -

900 9,000
800 8,000
700 7,000
600 6,000

) HIK

I8 500 5,000 zﬁ

I 2

#2400 4,000 N

e
300 3,000
200 2,000
100 1,000
0 0

)11

—@— Trading volume (billion) —@— Trading amount(billion)

BRR: 28R A

52



2 TPK A SIER EHIR RS 2 B

FEEEIRS 2017 48 2 A 13 HE(T W 2017 4 12 A 24 HEHA > PEFHTHI TPK
(BEBZAL G EMNERHAE]) USSR IEERE - I B ENEREREHE
NEEEE 2 MR GRS ERET RS > T “FI° QIR RSN EMR R 5N (BT A) &
Y H AR E B S ARIRES (E4% » (] Black-Scholes fEAIGTHHIGH! o MLAER TN
056925 FYEMERERS » HATMELLMIS 0.05 JBEYE S 92 - (AMEHUE Huang %5 A, 2022, Figure 1)

Implied volatility

— ]
Phase | Phase | Phase Il | Phase IV
80 F
| | I
® l
<) BT -I-I : I *
X = 1 =) |
Z ] "t ori 1 x
= [ |
S 70 | . . %"ﬂ
© Nu n" I
TP X !
X X
E x*‘-’&,'- I *'i“"';.# T Xax m "
2 65 x -
o x X% X *x Laex X -h*‘ x = mX - | *
€ o x &k 4x ™ L )
= % x"x * | I "% xXx Homd, F 2 g *!“l‘ ¥ g mix,
[ I X x L2 Y X% X x
60 | x 1 FEAK %
1o x X X xTE X X
. g
55 1 1 | I | 1 1 1 1 1 N 1
Vv ) ] e} © A\ S ) Q N 2
S A A A A\
I R R I R PO P RO
Trading day (yyyy/mm) =1l * Fl

53



3 MEESZXSE(EMSEL Black-Scholes {EH{H
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TR - (KEHUE Huang 55 A, 2022, Figure 2)
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* I EAGETE

IR AR EE N R FH HVEE - B REERE) CHIE) - EEEENE
F 5 S/Ko SR EREEE (Put Warrant )1 EMEER S K/S EHN(In): 1.05<money, {EHYMOut): money<l1,
g (At): 1 =money = 1.05. %5 HA##E =5 ( Short): T<31, thFHAfE 5 (Medium): 30<T<121, EHifES
(Long): T>120. No, Price, Vol 7 HIBEARE » G PIIERS SRR S8 -

call put

In At Out In At Out
short No. 1146 710 2966 40 22 720
Price 2.35 1.31 0.56 1.01 0.62 0.15

Vol (%) 51.86 39.63 42.52 68.72 54.40 55.88

medium No. 2338 1402 6266 77 67 1861
Price 2.30 1.50 0.80 1.31 0.85 0.35

Vol (%) 51.75 42.73 42.12 60.97 54.86 52.36

long No. 1504 1097 6064 45 98 1534
Price 2.36 1.43 0.83 1.51 1.07 0.71

Vol (%) 54.07 44.97 43.98 63.18 51.89 52.58
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2 HEEEEARERGTE

BERBURE AR A RAVRERS (E R BRI EE - WP BEAKRES (FREETT
HETT) REHIEREER - BIRAUE 2016 £ 7 HZE 2017 4 12 H - EHUSLERNTAD
FEASL it - WPrei RytEsg BRI - HatBIAIREAEAS PRI - XY 3% Xiong I Yu

(2011) fRHHY T AR TR Y B R A RERE (4% - DBS HIEfR#E Scheinkman A1 Xiong (2003 )
M7 AR T R A S R (- AR S B — R SO B35 TERY Black-Scholes (H1E
Z IRV BUERS - "stdev" FOREEHIFEAER - p25 > p50, p75 BRFEAEAAT 25 0 50 - 75 By
B> "N" RIRECAIENEE - (KAFRAUE Huang 5 A, 2022, Table 1)

Statistics WP WPrei XY DBS
mean 1.08 -0.01 0.14 0.26
stdev 1.23 0.97 0.21 0.34
skewness 3.89 4.69 7.55 -0.68
kurtosis 27.69 41.56 168.00 40.50
p25 0.37 -0.41 0.03 0.09
p50 0.78 -0.19 0.07 0.22
p75 1.32 0.11 0.16 0.39
N 27957 27957 11607 27957
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% 3 HE ARG

BEFRBRAH B 2 AR HRBRSERS - WP~ WPrei fll DBS HYEFRFHSRE 2 - FEIRAEY

BER t GEtE - AR
ERLAER e SR A -
SBEERA N - B

A RtiEas

g =

JEFREH

XY BIEADSEEEAHRMEAR TS - WIR F1 STR 77

EFASHF 3 VWTR Fl VSTR All53 1] Ry s8 B

SHRE 4-

Hh 7%

Time Ay

AT

HYEIH H 5 Money FfEsgI{E M CR

FPESINTTIEEL I, BA RRESSIVEEE~ - (RFRHUE Huang % A, 2022, Table 2)
WP WPrei DBS  WTR STR  VWIR VSTR Time Money CR
WPrei ~ 0.79%**
(216.19)
DBS  0.16%** (2%*x
(26.69) (34.32)
WTR  0.09%%% (.05%%% (.]3%%*
(15.94) (7.55)  (22.16)
STR  0.12%%% (0.04%%* -0.03%%% (.07%%*
(20.83) (6.46)  (-5.61) (11.58)
VWTR  0.03%%% 0.03%%% (. ]%%%  (26%** (,04%%
(4.96) (4.42) (17.17) (44.19) (6.26)
VSTR  0.08%%% 0.02%%*% -0.04%%% -002%#* (.73%%*% (,05%%*
(12.94)  (335)  (-6.02) (:3.61) (179.72) (8.32)
Time  0.03%%* -0.01  0.18%%% (.13%%% (.07%%*% (2%%%  (.07%%*
4.56)  (-1.57)  (30.67) (22.75) (11) (34.04) (12.3)
Money  0.56*** 0.01 0.02%%% (. 1]%%%  .09%** () 0.02%%%  -0,09%**
(114.21) (0.88)  (2.68)  (19) (14.77)  (-0.38) (3.84)  (-14.54)
CR 0.02%%% (. 1%F% 001 007 0. 14%EE 003 [6FEE 0, []FRE (4%
(-382)  (16.1)  (-126) (-1135) (-23.18) (-5.16) (-2649) (-18.77) (-24.09)
BA S0.23%KE 0, 04%KE () [3HEE () [SEEE () (5FRE () (THEE 0 02%KE 0 22%kE (3] HRE () (7HEH
(-38.83) (-6.51) (-21.94) (-25.06) (-8.39) (-12.3) (-3.09) (-37.67) (-54.59) (11.88)
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R 4 BEBERIREED
AFRBR T (LT R RS

Resale; (WP, WPrei;, XY, DBS;;) = a + ByWTR;; + B,STR;; + Control + ¢

Hh > Resale Jy% i (AFUIBMESS(ESE « RAVEEEIER - DI WP, WPreiy, XY,
DBS;; For - iIELLBHHERE AR 2 T o WTR,, B5% i (ERUBHESAESE « RAVFIERESS
AR - T STR SRS @ (ERERESIVEEIREEAESE « ROVEEER - #ESHVEEERETRE TR
WA (4)  TREEAYEEERAI RS SR T ST - SRS EETFEE (Time) - (H
WHMERE (Money ) ~ HEZETTEEESR (ER) REEEA (BA) - EASMEEENERE (Call) EFE
Ry S/K- $FREHE (Put) RIRy K/S(HT S BI(E K BELNE) - fESRNAVEE HIRE Newey
Fil West (1987) 5HEHY t Gt o oo STHIFIRIE 10% ~ 5% F1 1% BEAKE T EALE
FAEME o (ARZ2H{E Huang 5 A, 2022, Table 3)

WP WPrei XY DBS
intercept “3.278%% -0.104 0.176%%* 0.145%%*
(-25.33) (-0.89) (-12.31) (5.70)
WTR 0.033%* 0.069%* 0.045%#* 0.056%**
(2.15) (3.56) (20.17) (3.90)
STR 0037 0.019%** -0.001 -0.007%*
(5.69) (3.28) (-1.63) (-5.15)
Time 0.63 1% -0.118 0.572%%* 0.385%**
(5.37) (-1.05) (30.53) (10.19)
Money 4.078% % -0.021 0.293 % -0.005
(32.68) (-0.18) (18.25) (-0.19)
CR 0.253%%* 0.268%%** 0.006 0.013
(5.43) (5.92) (1.30) (0.76)
BA -0.153%% -0.14] %% -0.050%** -0.102%%
(-3.99) (-4.06) (-14.46) (-7.99)
R-sq 33.61% 1.59% 23.41% 5.39%
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R S5 BRI EEIRENE
AFRBRAE DU B T RS

Resale; (WP, WPrei;., XY, DBS; )

=a+ B VWTR;; + ,VSTR; + Control + ¢

Hrp s VWTR; A1 VSTR;, 575l By i (EERRERESSIESE ¢« RAVECS LAY A SRRy A A
#EH R 20 REHIEAEZE - WP~ WPrei ~ XY 1 DBS HUEFFS RFE 2 RASGH
BH o P22 % (Control) {KIEF 3 sHEHHVES « FEITANEUE FHIRIE Newey 1 West (1987)
SRR t GRETE o x e 0xx TTRIFTRAE 10%5% FI 1% BE/KETEAHET - (KAFHH Huang
= X, 2022, Table 4)

WP WPrei XY DBS
intercept -3.319%** -0.119 -0.156%** 0.152%**
(-25.43) (-1.00) (-10.89) (5.83)
VWTR 0.016** 0.026*** 0.031*** 0.022%**
(2.18) (3.23) (18.41) (4.91)
VSTR 0.070%** 0.028%** -0.006%** -0.014%**
(4.47) (2.21) (-2.89) (-4.51)
Time 0.628*** -0.112 0.526%** 0.383%**
(5.24) (-0.98) (27.87) (10.14)
Money 4.328%** 0.023 0.282%** 0.007
(33.55) (0.19) (17.58) (0.31)
CR 0.255%** 0.262%** 0.008* 0.009
(5.46) (5.78) (1.76) (0.53)
BA -0.163%** -0.154%%* -0.053%** -0.110%***
(-4.20) (-4.41) (-15.53) (-8.67)
R-sq 33.49% 1.34% 22.32% 4.81%

59



R 6 BB BB R
R g

Resale; (XY;;,DBS;;) = a + p1WTR; . + p,Float ; :(RB;, FRB;, ) + Control + ¢

HrFloat  RFMERS | FEHF[H ¢ HARPE &4J(Open Interest, O1)» 5157 %y log(1+01)e
RB; AFREmRIERE ) (Risk-Bearing Capacity ) » DUE ABEE#EILAGHEAL (VOL) K& -
sPHE T R log(1+VOL) = FRB;, By it i He BUMH B BB R IERE TRV EER > St E T R
(OI/VOL)/1000 - ¥E5EANEF B Newey Hl West (1987) SFEHY t 4FEFE o w0 xxx 13 BIFERLE
10% ~ 5% ~ 1% BAEVEAKRE NHIBHE - FrA88HIER 17 2 - Control EHI LR 3 GEiFT
TEFHIPERIEER - (ARHUE Huang %A, 2022, Table 5)

XY DBS XY DBS XY DBS

intercept  0.075%** 0.366%** -0.201*** 0.077%** -0.183%** 0.143%**

(4.02) (4.31) (-15.39) (3.13) (-13.61) (5.55)
WTR 0.030%*%  0.044%F%  0.039%F*  0.037FF*  0.045%F%  (.054%%*
(13.07) (3.25) (17.77) (3.27) (20.09) (3.87)
Float -0.030%*% 0,022
(-19.85) (-2.80)
RB 0.020%**%  0.017%**
(26.94) (10.46)
FRB -0.006%**  -0.011%**
(-2.65) (-3.04)
Time 0.595%*%  0.386%*F*  0.516%*F*  (0.328%F*  (.576%F*  (.377%**
(32.48) (10.34) (28.38) (8.74) (30.98) (9.99)
Money ~ 0.257*%%  -0.067** 0.266***  -0.009 0.301*%*  -0.014
(16.83) (-2.19) (17.76) (-0.40) (19.55) (-0.56)
CR 0.028%**  (.024 -0.002 0.019 0.006 0.019
(6.02) (1.27) (-0.39) (1.05) (1.23) (1.06)
BA 0.053%*%  _0.099%*  _0.019%FF  _0.068%*F*F  -0.049%Fk  _0.]0]**
(-15.78) (-7.88) (-5.57) (-5.43) (-14.44) (-7.95)
R-sq 25.91% 5.42% 27.91% 6.25% 23.44% 5.14%
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2 (E LA Bl R

Resale; (XY;, DBS;¢) = a+ pyWTR;, + B,VWTR; + Control + €

XY, Rl DBS;, WEFATSRERE 2 AYFEE - FEHIEE (Control) fRIEFR 3 AVREAREITE
% W AHIERIEEIS SR - 1 - ¢ BIFARSEMSRAMHH » g =X "FoR L5 2UEM
el E o4 2R R =RVRIEA ¢ F ot 2RI B - FESENHET R
Newey F1 West (1987) STEHY t GEati o *, **, *** HIRRAE 10% ~ 5% HI 1% BAEEKAE
T - (RFRHUE Huang 5 A, 2022, Table 6)

Before 3 days After 3 days

XY DBS XY DBS
intercept -0.364%** 0.120%** -0.337%%* 0.204***

(-6.05) (2.16) (-6.38) (3.56)
WTR 0.035%** 0.055%** 0.001 0.023**

(3.19) (3.89) (0.19) (2.30)
VWTR 0.014%* 0.012* 0.020%** 0.030%**

(1.96) (1.80) (3.15) (3.13)
R-sq 40.08% 4.22% 43.04% 5.72%
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% 8 (E{ERIBRL A EI I
ARFREALLUT 72
XY, =a+ B WTR; + B,VWTR; + + B3logMV, + B4MB ratio, + Control + €

Hepo XY, HERFASRER 2 (UEEE - logMV  BRERE | ZAEHREERTSEESEE
MB ratio, JERZIRAIRLEEAE RN ¢ HYTE/HAELE - Z# Control R3R 3 FEETERAVIERIEE
FoffiERg - AHRGEREHE RS - T ALL ) RERERFTE XY B EETEER 247 o Small | 81

"Large | 73 B EEREF R ST L AFE S IS EEPFREN R 20% e 20% 5/
TUEARIU/NE] - T Value ; 81 T Glamour ; BZRAIFIHE &R HF EiiAE T - higI#EEL
(MBratio) fizf& 20% Hilfgs 20% HYAH] - FESRAEERBEER] Newey FlI West (1987) JiiZat
FHY t GETE o %, 0, o SRIFORBEEACE R 10% ~ 5% M1 1% °

ALL ALL ALL ALL Small Large Value Glamour

intercept -0.168*** -0.204%** _(.385*** _(.322%** _(.574%*%* -0.326%** -0.378*** -(0.153%**

(-12.63) (-18.44) (-2543) (-19.72) (-17.38) (-14.05) (-13.64) (-7.19)

WTR 0.034%** (0.027%*%* 0.028*** (0.027*** 0.100%** 0.039*** (0.011*** (.059%**

(1434)  (12.04) (12.35) (11.88)  (6.02)  (1049) (3.67)  (8.82)

VWTR  0.024*** 0.018*** 0.018*** 0.018*** 0.008 0.017*%* 0.027*** (.025%**

(13.34)  (10.88)  (10.76)  (10.76)  (1.37)  (5.87)  (7.36)  (8.07)

logMV 20.005%** 0.011%%*
(-5.56) (-10.15)
MB ratio 0.008**% (.0]2%%*

(8.82)  (12.28)

R-sq 23.60%  33.00%  33.20%  33.90% 62.70%  26.70%  62.30%  19.21%
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ARBUR T AREERHAE A EEE T E RSk R A IR - Fra ek

sl

Fo 1 R ~3 RE 5 K- st Bk (FHER - BEAERK)/ EAGER > HPEOERE
e E HBIRIURR ( - FEIRAVEE R t SatE o T 280 (Al RoRERFTA AT EAYERE -

"IN (Increase in wir)  FORETEERARIN - SRR BEEERIE DI RBE A Frat B

i -

[EIRERI R A Y T AR)E) (Decrease in wtr) ; » (AFRHUE Huang %A, 2022, Table 7)

Holding period All Increase in wtr Decrease in wtr
(day) 1 3 5 1 3 5 1 3 5
Call 0.012 0.022 0.029 0.041 0.089 0.121 -0.010 -0.023 -0.026

(7.44) (8.39) (9.49) (14.21) (16.86) (19.35) (-5.58) (-9.31) (-8.43)

Put 0.019 -0.015 -0.053 0.029 0.013 -0.011 0.012 -0.033 -0.078

(4.55) (-2.57) (-7.84) (3.99) (1.34) (-0.84) (2.43) (-4.82) (-10.93)
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