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Abstract
The purpose of this paper is to examine whether the VIX index (VIX) in

Taiwan reflects the market sentiment in the market. The Taiwan’s VIX index
published by Taiwan Futures Exchange which is referred to CBOE’s VIX
launched in 1993 is used as the timing indicator. The empirical period is
sampled from the daily data of January 1, 2013 to December 31, 2016.
According to the empirical result, it found Taiwan’s VIX is efficiently to be
used as the buying signal in reflecting the market’s overfear condition, but the
timing ability for the selling signal in reflecting the market’s overconfident is

insignificant. In briefly, the timing ability of Taiwan’s VIX is asymmetric.
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2015 # 191,513,144 244 784,890
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