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16 2881 EHe 225 77 1,968 1.34% 45.17%
17 2891 Fiz e 24.75 709 1,755 1.20% 46.37%
18 2308 %€ 87.3 196 1,719 1.17% 47.54%
19 3045 EER 30.6 496 1,518 1.03% 48.57%
20 2382 FE i 44.75 336 1,505 1.03% 49.6%
21 2888 Hr 4 342 407 1,393 0.95% 50.55%
22 2354 R 2475 56 1.391 0.95% 51.5%
23 2892 -4 23.15 582 1.349 0.92% 52.42%
24 2311 BAA 28.4 457 1,300 0.89% 53.31%
25 2883 34 124 1,033 1,281 0.87% 54.18%
26 2880 Ehe 21.25 597 1.269 0.86% 55.04%
27 2301 K F #H 44.6 265 1,185 0.81% 55.85%
28 2890 HEES 15.5 717 1.112 0.76% 56.61%
29 2474 TR 3455 29 1,015 0.69% 57.3%
30 3474 oA 32.6 311 1,014 0.69% 57.99%
31 2324 = % 2775 365 1,013 0.69% 58.68%
32 1402 i 2455 410 1.007 0.69% 59.37%
33 2801 ¥ 4R 20.75 480 998 0.68% 60.05%
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34 2325 & g 358 271 993 0.68% 60.73%
35 2353 B 42 233 982 0.67% 61.4%
36 2887 LMe 17.55 488 857 0.58% 61.98%
37 2408 i #t 21.7 394 855 0.58% 62.56%
38 3034 B %k 163 52 848 0.58% 63.14%
39 3008 RILFE n7 11 822 0.56% 63.7%
40 1216 H — 24.05 335 807 0.55% 64.25%

41 1101 4 R 23.9 296 709 0.48% 64.73%
42 2912 Yo—HE 69.3 91 634 0.43% 65.16%
43 2884 ENIES 18.95 330 626 0.43% 65.59%
44 9904 " 27.05 230 624 0.43% 66.02%
45 3012 ) 13.55 456 618 0.42% 66.44%
46 2603 & 21.85 272 595 0.41% 66.85%
47 2475 ¥ 7.09 821 582 0.40% 67.25%
48 1102 5 R 23.8 234 558 0.38% 67.63%
49 2610 2 41 14.4 352 508 0.35% 67.98%
50 1722 = 51.7 98 507 0.35% 68.33%

51 2352 W& 17.95 262 471 0.32% 68.65%
52 2618 -3 3 12.45 374 467 0.32% 68.97%
53 2371 X 11.05 419 464 0.32% 69.29%
54 2201 B 1% 32.05 143 460 0.31% 69.6%
55 2609 M #A 19.95 228 457 0.31% 69.91%
56 2395 B ¥ 98 46 454 0.31% 70.22%
57 2885 HER 13.9 316 439 0.30% 70.52%
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58 2356 || HE 18.95 230 436 0.30% 70.82%
59 3037 ik 42.1 101 428 0.29% 71.11%
60 2392 E B 124 33 411 0.28% 71.39%
61 3231 ) 32.1 127 408 0.28% 71.67%
62 1605 B 12.45 324 404 0.28% 71.95%
63 0050 || &% 50 51.7 76 396 0.27% 72.22%
64 3019 & 5k 156 24 382 0.26% 72.48%
65 2344 BT 9.05 415 376 0.26% 72.74%
66 1802 & % 2235 164 368 0.25% 72.99%
67 2615 ¥ i 19.45 187 364 0.25% 73.24%
68 3367 || ®EH 82.9 43 361 0.25% 73.49%
69 2315 o 30.9 116 359 0.24% 73.73%
70 2204 P % 25.93 135 3353 0.24% 73.97%
71 2388 b 2645 133 353 0.24% 74.21%
72 2207 || Ao 64.1 54 350 0.24% 74.45%
73 2448 & & 97 36 350 0.24% 74.69%
74 1717 & & 47.05 71 335 0.23% 74.92%
75 2501 i 20.05 165 332 0.23% 75.15%
76 2227 | %83 110 30 330 0.22% 75.37%
77 3044 i 89 36 325 0.22% 75.59%
78 3189 ® A 83 38 323 0.22% 75.81%
79 2347 B % 29.95 102 306 0.21% 76.02%
80 2401 b3 29.8 102 305 0.21% 76.23%
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81 2606 % B 34.9 85 299 0.20% 76.43%
82 2384 s % 292 101 296 0.20% 76.63%
83 2379 i = 37.8 71 293 0.20% 76.83%
84 2337 [t 10 291 292 0.20% 77.03%
85 2105 iE 3 23.5 113 290 0.20% 77.23%
86 2446 2 425 66 283 0.19% 77.42%
87 2834 & Fx 6.56 428 281 0.19% 77.61%
88 1434 % 4 16.85 165 278 0.19% 77.8%
89 2394 S A 47.65 57 276 0.19% 77.99%
90 2393 & & 87.8 30 272 0.19% 78.18%
91 2327 B E 11.05 242 268 0.18% 78.36%
92 1736 &F 210 12 266 0.18% 78.54%
93 2323 L 1 8.34 312 261 0.18% 78.72%
94 9917 Ll 57.4 44 253 0.17% 78.89%
95 2449 RAE 22.85 108 249 0.17% 79.06%
96 2418 i 2425 101 246 0.17% 79.23%
97 3452 & @ 605 4 244 0.17% 79.4%
98 2451 £ A 76.3 31 243 0.17% 79.57%
99 2837 Lk 13.3 177 236 0.16% 79.73%




SEERITE M

8% 3.
Type 1
REV, = R™ if RS <0
REV, ==R"if R 20

fLType lZEEHE T » ROAZBRARBE > RV AR MRBME -

EBHREV, Wl BABHRRER S M —18 & HE 8 REV,, 4% i — 18 32 4§
Mo G FERERALH HREERER L -

Type 2
i sign (R,"):t sign (Rf*')

REV,, =0 otherwise

REV,, =|R"

£ Type2 st B £ F > & R AR BREKEF » REV,, 50 £t L A A BERE
REBFLE MR AHA-EFHAREAAFBEERARLEAL -

Type 3

REV, =

k] i sien (k)% ten (5"

REV,, =0 otherwise

Typed k3 £ Type2 » 7 ) # 4 77 4 3type2e {8 A6 A e b 24t 2[R
T Type3 R e 15 46 R A 2 |R;

o




&E R

Sl EaRITE R mET

— ~ P LA

L3 B48 ~ AR FHE(1997) 0 & RAFHATEAFFTHR
WA AR BATHERET S B
%=M9>1-28% -

2B S RIEE ~ RER(1008)  BAAAENYT LT
HNL T R F’(%”‘” EBZBMATR  BATH
BRER Z+4E5 53811258 ¢

3ABA - REHK(1999) c MIFSENTHRETHE

OB E SETELH -

4 RAEQ000) EERBESAHNT A ZLEETES
R ERRAETEEAN BoE F28 35
51H -

sﬁﬁﬁamm’%%ﬁﬁﬂﬁﬁ%%%ﬂﬁi%ﬁ:
ERGOTE  BETHBRET B+ =4 5=
1+ 111-1397 -

=~ ELHG
1.Alkeback P and Hagelin N. (2004}, EXPiration day
effects of index futures and options: evidence from a

market with a long settlement period. Applied Financial
Economics, 14, 385-396.

2 Beard, 1. L. G and Sutcliffe, C. M. S. (1990). Information,
Volatility, Volume and Maturity: an Investigation of Stock
Index Futures. Review of Futures Markets, %3), 533-349,

3Bellen. N P, & Whalev, H R.(1999). Do expiration of
Hang Seng Index Derivatives Affect Stock Market
Volatility? Pacific-Basin Finance Jowrnal. 7, 453470,

4 Brennan, M. I and Schwartz, E. S, (1990}, Arbitrage n
Stock Index Futwres. Jowrnal of Business, 63(1), s7-s31,

3 Chamberlain, T. W, Cheung, S. C. & Kwan, C. C. Y.
(1989). Expiration Dayv Effects of Index Futures and
Options: Some Canadian Evidence. Financial Analvsts
Jowrnal, 45, 6771.

6.Chen C. and Williams I (1994), Triple-witching hour, the
change n expiration timing, and stock market reaction,
The journal of Futures Markets, 14(3), 275-291.

7.Chow, Y F and Yung, H H M and Zhang, H. (2003}
Expiration Day Effects: The Case of Hong Kong.
Jowrnal of Futures Markets, 23(1), 67-86.

§ Edwards, F. R. (1988a). Do futures trading increase stock
market velatility? Financial Analvsis Jowrnal, 63-69.

9 Edwards, F R. (1998b). Futures Trading and Cash Market
Volatility: Stock Index and Interest Rate Futures. Jowrnal
of Funire Markets, 18(4), 421-439

10.Galloway, TM and Kolb, RW.(1996). Futures prices
and the maturity effects. The Jowrnal of Futures Markets,
16, 809-828.




SERE

SEERITEERET

11 Hancock, G. D. (1993). Whatever Happened to the Triple
Witching Howr? Financial Analysts Jowrnal, 49, 6672,

12 Herbst, A, F. & Maberly, E. D. (1990). Stock index
Futures, expiration Day Volatility, and the' special Friday
Opening: A Note. Journal of Futures Markets, 10, 323325

13 Herbst, A, F. & Maberly, ED. (1991) An alternative
methodology for measuring expiration day price effects at
Friday's close @ The expected price reversal-A note.
Journal of Futures Markets, 11(6), 731754,

14Kan, A, C. N, (2001}, Expiration-day effect: evidence
from high-frequency data in the Hong Kong stock market.
Applied Financial Economics, 107-118.

15 Karolvi, A (1996) Stock market volatility around
expiration davs in Japan. Jowrnal of Derivatives, 4, 23-43.

16 Laatsch, F E. (1991} A Note on the Effects of the
Imitiation of Major Market Index Futures on the Daily
Returns of the Compeonent Stocks. Jowrnal of Futures
Markets, 11(3), 313-317.

17 Lien, D. and Yang, L. (2003). Availability and settlement
of individual stock futures and options expiration-day
effects. evidence from high-frequency data.  The
Quarterlh Review of Economics and Finance, 730-747.

18 Park, C. G. & Lim, K. M (2004). expriration Day Effect
in Korean Stock Market @ Wag the Dog? Econometric
Society 2004 For Eastern Meetings from Econometric
Sociehy, 758,

19. Stoll, H. R. and Whalev, R. E (1987 March-April).

Program trading and expiration-day effects. Financial
Analysts Jowrnal, 16-28.

20.5toll, H R. and Whalev, R E(1990a}. Program trading
and individuzal stock retums: Ingredients of the triple-
witching brew. Journal of Business, 63, 163-192.

21. Stoll, H. R. and Whaley, R. E. (1990b). Stock market
structure and volatility. Review of Financial Studies, 63,
165-192.

22.Stoll, H. R. and Whaley, R. E. (1991 January-February).
Expiration-day effects: what has changed? Financial
Analysts Journal, 58-72.

23.Stoll, H. R and Whaley, R. E. (December 1997).
Expiration-Day Effects of the All Ordinaries Share Price
Index Futures: Empirical Evidence and Altemative
Settlement Procedures. Australian Journal of
Management, 22(2).




	�¶�±  1
	�¶�±  2
	�¶�±  3
	�¶�±  4
	�¶�±  5
	�¶�±  6
	�¶�±  7
	�¶�±  8
	�¶�±  9
	�¶�±  10
	�¶�±  11
	�¶�±  12
	�¶�±  13
	�¶�±  14
	�¶�±  15
	�¶�±  16
	�¶�±  17
	�¶�±  18
	�¶�±  19
	�¶�±  20
	�¶�±  21
	�¶�±  22
	�¶�±  23

