1 18
1999 7 21
2000 4 1

Johansen Cointegration Test

GARCH
ADF PP

(1)

Johansen

)

Johansen

Granger

(TAIFEX) 1998 7 21
(SMEX) 1997 1 9
1998 7 2 2002

1999 7 21 2002 1 18
2000 4 1 2002 1 18

Granger

(1)

(TAIFEX) (SPOT)



10

Granger

(MSCI Taiwan Index)

10 15

67

(SPOT)

10



64.47% 50~85%

11

25%
12 Ljung-Box Q

Q(P) Q(P)
LM
ARCH
GARCH
13 GARCH Granger
Granger
Granger GARCH



69



10.

11.

12.

13.

14.

15.

(

( 86)

(1997)

( 89

( 87

(86

( 87

( 89

(89

( 87

(86

89)

83)

SIMEX

SIMEX

SIMEX

86)

TAIFEX

70

-Nikke 225



16.

17.

18.

19.

10.

11.

( 83 -

( 89
( 87
(86

Abhyankar, A. H., (1995)* Return and Volatility Dynamics in the FT-SE 100 Stock
Index and Stock Index Futures Markets,” Journal of Futures Markets, Vol.15, No. 4.
Chan, K. (1992)“ An Analysis of the Lead-Lag Relationship between the Cash

Market and Stock Index Futures Markets,” Review of Financial Sudies Vol. 5, No.
1.

Dickey, D. A. and Fuller, W. A., (1981) “ Likelihood Ratio Statistics for
Autoregressve Time Serieswith Unit Root,” Econometrica, Vd. 49.

Engle, R. F. and Granger, C. W. J, (1987)" Cointegration and Error Correction
Representation, Estimation and Testing,” Econometrica, Vd. 55.

Finnerty, JE. and Park, H.Y. (1987)" Stock Index Futures. does the Tail Wag the
Dog,” Financial Analysis Journal, Vol. 43, No. 2.

Ghosh, Asm, (1995)" Cointegration and Error Correction Models Intertemporal

Causdlity between Index and Futures Prices,” The Journal of Futures Markets Vol.
13, No. 2.

Granger, C. W. J., (1980)“ Testing for Causality-A Persona Viewpoint,” Journal of
Econometric Dynamics and Control, Vd. 2.

Hung, M. W., and H. Zhang, (1995)“ Price Movements and Price Discovery in The
Municipa Bond Index Futures Markets,” Journal of Futures Markets Val. 15.

Lihara, Y., K. Kato and T. Tokunaga, (1996)“ Intraday Return Dynamics between the
Cash and the Futures Market in Japan,” Journal of Futures Markets, Val. 16.

Johansen, Soren and Juselius, Katarina, (1990)* Maximum Likelihood Estimation

and Inference on Cointegration with Application to the Demand for Money,” Oxford
Bulletin of Economics and Satistics.

Martikainen, T., and V. Ruttonen, (1994)“ International Price Discovery in Finnish

71



12.

13.

14.

15.

16.

17.

18.

Stock Index Futures and Cash Markets,” Journal of Banking and Finance, Val. 18.
Kawaller, Ira G., Koch, Paul D. and Koch, Timothy W., (1987)“ The Temporal Price

Relationship between S&P 500 Futures and the S&P 500 Index,” The Journal of
Finance, Vd. 42, No. 5.

Koutmos G., and M. Tucker, (1996)“ Temporal Relationships and Dynamic

Interactions between Spot and Futures Stock Market,” Journal of Futures Markets
Val. 16.

Quan, Jing, (1992)* Two-Step Testing Procdeure for Price Discovery Role of Futures
Prices,” The Journal of Futures Markets Vol. 12, No. 2.

Shyy, Gang, Vijayraghavan, Vasumathi and Brian, Scott-Quinn, (1996)“ A Further
Investigation of the Lead-L ag Relationship between the Cash Market and Stock Index

Futures Market with the USE of Bid/Ask Quotes the Case of France,” Journal of
Finance and Quantitative Analysis, Vd. 16, No. 4.

Sxhwarz, Thomas V., (1991)“ Dynamics Efficiency and Price Leadership in Stock
Index Cash and Futures Markets,” The Journal of Futures Markets Vd. 11, No. 6.

Tse, Y. K., (1995)" Lead-Lag Relationship between SPOT Index and Futures Price of
the Nikkel Stock Average,” Journal of Forecasting, Vd. 14.

Wahab, Mahmoud and Malek, Lashgari, (1993)“ Price Dynamics and Error
Correction in Stock Index and Stock Index Futures Markets A Cointegration
Approach,” The Journal of Futures Markets Vd. 13, No. 7.

72



