1970 (Bretton Woods Agreement)

1972
1982
(CME)
(The Commodity Futures
Trading Commission CFTC) 1997 1 9

(SIMEX)
(HKFE) 1998 5 26



(TAIFEX) 1998
1-1
TAIFEX SIMEX CME HKFE
TX TW TA TA
Nikkei 225 S&P 500
NT$200* US$100* US$250% US$10*
1 =NT$200 01 =US$10 02 =US$5 1 =US$10
7% 7% 7%
10
10% 10
15%
(NTD) (USD) (USD) (USD)
13:00
13:30
NT$120,000 US$2,250 US$1,485 US$2,500
NT$90,000 US$1,880 US$1,100 US$2,000
+ GLOBEX
1,800 | 5,000 5,000 5,000
NTDL,200
0.1% 0.1% 0.1%

21



1982

(cost-of-carry model)
Cornell & Frenoh (1983) Mackinlay & Ramaswamy (1988) Yadav & Pope
(1990)

(mispricing)
(timing difference) (Daigler,

1997) (infrequent trading)

Kawalleretal et al. (1987) Stoll & Whaley (1990)



(Lead-lag relationship)

(TAIFEX)



w

Granger

Granger

Granger

Granger

GARCH

GARCH

Granger



Granger

GARCH



