RELZFHR The Journal of Quantitative Economics

H2E H1i VoL.2. No.l
2011 7 3 H March 2011

SASR 300 BRIEHAR 537K 300 BRIS B LR TIES T

SREFA Y XSV RIS Bk

(LabF Bk X F 2, w, 750021; 2.4 Bk k342 &5+ A% %%, %, 750021;
3.dby Rk K& Ash# %3, Jbw, 750021;)

HE: 2010 44 A 16 8, FEANK TS AR T 207K 300 BLIs AR IS TS, X2FE
KRATHEAEIAZG—AHEN, TAFARZETEXATHERRE A TERRZHGE N PiK 300 KI5
BRI T RN R IR E ZES>H KA 2010 54 A 16 HES A2l BB ELRGE— oy
IF1005 & & 3 4045 A AL A, & A B ) 5 5 A 7 i o 5] A3% 5 5 Fo i 5 5 FIRE L T 7 % 300 R 3% 4 3¢
LR 300 R A B E A, ERAAR AP IE 300 BAEH K 5 P R 300 REAE 2 A LA K69 T
% % ; Granger 5] %X & #: 3 & WP iR 300 e 0 68 3% 51 0P iR 300 fids; @R 25 EARA, 25 A hkob
vfy 1% 4% Hasbrouck 77 £ 5 g 3t —F 304 7 7 iR 300 RAG A 6 ARG IS X A 5| F X7, AEERAS £
B P R 300 JR 48 4 5 B A A& Z I AR o

Fe3: PiE 300 fEdg; I, PR LS, Granger 5] X A4, REMSEHEA

+EH>£%5: F830 EREAL: A

Empirical Test on the Interaction Relationship between
Hu-Shen 300 Stock Index and Hu-Shen 300 Stock Index Future

ZHANG Xuedong®, LIU Yuntao 2, ZHU Lingshan * HU Guangmin *

(1. Institute of Finance, BeiFang University for Nationalities,
2. School of Information and Computation Science, BeiFang University for Nationalities,
3. School of Basic Education, BeiFang University for Nationalities,
4. School of Information and Computation Science, BeiFang University for Nationalities)

Abstract: on April 16, 2010, the exchange of the stock index futures, arising in the Chinese futures market. And
the Chinese government has been enacting the first stock index futures, based on Hu-Shen300 stock index, which
is a big step in Chinese financial market. “Price Discovery” is one of the main functions of the stock index futures.

It is essential to analyze this function. Using the financial time series analysis method, we analyze the interactive
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relationships between the Hu-Shen300 stock index and Hu-Shen300 stock index futures, respectively from the
sequence of yield and volatility sequence. The co-integration relationship between the Hu-Shen300 stock index
and Hu-Shen300 stock index futures means a long-term equilibrium. The result of Granger causality test shows
that the futures market leading the spot market. Meanwhile, the error correction model, impulse response function
and Hasbrouck variance decomposition further been used to check the relationship between the two markets.
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