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In this paper, price discovery among the Hang Seng Index markets is investigated using the
Hasbrouck and Gonzalo and Granger common-factor models and the multivariate generalized
autoregressive conditional heteroskedasticity (M-GARCH) model. Minute-by-minute data from the
Hang Seng Index, Hang Seng Index futures, and the tracker fund show that the movements of the
three markets are interrelated. The futures markets contain the most information, followed by the
spot market. The tracker fund does not contribute to the price discovery process. The three
markets exhibit spillover e�ects, indicating that their second moments are linked, even though the
�ow of information from the tracker fund to the other markets is minimal. Overall results suggest
that the three markets have di�erent degrees of information processing abilities, although they are
governed by the same set of macroeconomic fundamentals. © 2004 Wiley Periodicals, Inc. Jrl Fut
Mark 24:887–907, 2004

https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsvBTGGC8B0DwOuXlBIOc5w39aAlV7m8woUpxdX_n3IZ5Gq35ehUE0vIY-YWqXrRmNmAE1wO4MIURoqjR2XwreGwj6k4y3_ajTnAhRljOlONFI9flkPTFmT585KWOOBQBl9pTx6Frqa4MO17dO-lzdJqbkyOe_BksIUFHZiFvFfsvH4emdZNfEkk6xJIeC9WLkorN4TS57Z44oKVT1RgQ5NzzQLJEikpcvVJpE5kSlPnraSHLv8xuNUK3_9WjGeKpL5JaPEfFMDXApfWbG7k-ZYZz33OBjakcOi228FQxUi2zAN2IQtvVVzcsL7XZxFxntdvI5mOcHfYpM65JwT9uLFNepGp8iCh0bQJuEkwi1euKeMWVhy1HTrqzTd2NSO3UoZ_BcNHHkTt8Ddac-HwGwumn-gv3kKLTxYBDFJWTm4qg0uYYGIE-3yRmkCStWuUElmXwzXKZmEyo2rWog&sig=Cg0ArKJSzL0lOxdxLHZJ&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://m.info.wiley.com/webApp/openaccess%3Futm_source%3DWOL%26utm_medium%3DWWA_Leaderboard%26utm_campaign%3DRW2D354_India_NITD_728x90
https://onlinelibrary.wiley.com/journal/10969934
https://onlinelibrary.wiley.com/toc/10969934/2004/24/9
https://doi.org/10.1002/fut.20112
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000176478600003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2FS1386-4181%2802%2900027-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D2002%26pages%3D309-321%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DR.%2BT.%2BBaillie%26author%3DG.%2BG.%2BBooth%26author%3DY.%2BTse%26author%3DT.%2BZabotina%26title%3DPrice%2Bdiscovery%2Band%2Bcommon%2Bfactor%2Bmodels&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2802%2900027-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3AA1986D184300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2F0304-4076%2886%2990063-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1986%26pages%3D307-327%26journal%3DJournal%2Bof%2BEconometrics%26author%3DT.%2BBollerslev%26title%3DGeneralized%2Bautoregressive%2Bconditional%2Bheteroskedasticity&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2F0304-4076%2886%2990063-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1992%26pages%3D143-172%26journal%3DEconometric%2BReview%26author%3DT.%2BBollerslev%26author%3DJ.%2BM.%2BWoolridge%26title%3DQuasi%25E2%2580%2590maximum%2Blikelihood%2Bestimation%2Band%2Binference%2Bin%2Bdynamic%2Bmodels%2Bwith%2Btime%25E2%2580%2590varying%2Bcovariances&doi=10.1002%2Ffut.20112&doiOfLink=10.1080%2F07474939208800229&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/So/Raymond+W.
https://onlinelibrary.wiley.com/authored-by/Tse/Yiuman


Google Scholar

Booth, G. G., Chowdhury, M., Martikainen, T., & Tse, Y. (1997). Intraday volatility in international stock index
futures markets: Meteor showers or heat waves? Management Science, 43, 1564–1576.

Web of Science® Google Scholar

Booth, G. G., Lin, J.-C., Martikainen, T., & Tse, Y. (2002). Trading and pricing in upstairs and downstairs stock
markets. Review of Financial Studies, 15, 1111–1135.

Web of Science® Google Scholar

Booth, G. G., So, R. W., & Tse, Y. (1999). Price discovery in the German equity index derivatives markets. Journal

of Futures Markets, 19, 619–643.

Web of Science® Google Scholar

Chan, K. (1992). A further analysis of the lead-lag relationship between the cash market and stock index futures
market. Review of Financial Studies, 5, 123–152.

Web of Science® Google Scholar

Chan, K., Chan, K. C., & Karolyi, G. A. (1991). Intraday volatility in the stock index and stock index futures
markets. Review of Financial Studies, 4, 657–684.

Web of Science® Google Scholar

Cheng, L. T. W., Fung, J. K. W., & Chan, K. C. (2000). Pricing dynamics of index options and index futures in Hong
Kong before and during the Asian �nancial crisis. Journal of Futures Markets, 20, 145–166.

Web of Science® Google Scholar

Chu, Q. C., Hsieh, W. G., & Tse, Y. (1999). Price discovery on the S&P 500 index markets: An analysis of spot
index, index futures, and SPDRs. International Review of Financial Analysis, 8, 21–34.

Google Scholar

Connolly, R. A. (1989). An examination of the robustness of the weekend e�ect. Journal of Financial and

Quantitative Analysis, 24, 133–170.

Web of Science® Google Scholar

De Jong, F. (2002). Measures of contribution to price discovery: A comparison. Journal of Financial Markets, 5,
323–327.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1992%26pages%3D143-172%26journal%3DEconometric%2BReview%26author%3DT.%2BBollerslev%26author%3DJ.%2BM.%2BWoolridge%26title%3DQuasi%25E2%2580%2590maximum%2Blikelihood%2Bestimation%2Band%2Binference%2Bin%2Bdynamic%2Bmodels%2Bwith%2Btime%25E2%2580%2590varying%2Bcovariances&doi=10.1002%2Ffut.20112&doiOfLink=10.1080%2F07474939208800229&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1997YG98600008&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1287%2Fmnsc.43.11.1564&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D43%26publication_year%3D1997%26pages%3D1564-1576%26journal%3DManagement%2BScience%26author%3DG.%2BG.%2BBooth%26author%3DM.%2BChowdhury%26author%3DT.%2BMartikainen%26author%3DY.%2BTse%26title%3DIntraday%2Bvolatility%2Bin%2Binternational%2Bstock%2Bindex%2Bfutures%2Bmarkets%253A%2BMeteor%2Bshowers%2Bor%2Bheat%2Bwaves%253F&doi=10.1002%2Ffut.20112&doiOfLink=10.1287%2Fmnsc.43.11.1564&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000177522400005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1093%2Frfs%2F15.4.1111&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D2002%26pages%3D1111-1135%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DG.%2BG.%2BBooth%26author%3DJ.%25E2%2580%2590C.%2BLin%26author%3DT.%2BMartikainen%26author%3DY.%2BTse%26title%3DTrading%2Band%2Bpricing%2Bin%2Bupstairs%2Band%2Bdownstairs%2Bstock%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1093%2Frfs%2F15.4.1111&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000082041400001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2F%28SICI%291096-9934%28199909%2919%3A6%3C619%3A%3AAID-FUT1%3E3.0.CO%3B2-M&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1999%26pages%3D619-643%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DG.%2BG.%2BBooth%26author%3DR.%2BW.%2BSo%26author%3DY.%2BTse%26title%3DPrice%2Bdiscovery%2Bin%2Bthe%2BGerman%2Bequity%2Bindex%2Bderivatives%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2F%28SICI%291096-9934%28199909%2919%3A6%3C619%3A%3AAID-FUT1%3E3.0.CO%3B2-M&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1992HG36400006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1093%2Frfs%2F5.1.123&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1992%26pages%3D123-152%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DK.%2BChan%26title%3DA%2Bfurther%2Banalysis%2Bof%2Bthe%2Blead%25E2%2580%2590lag%2Brelationship%2Bbetween%2Bthe%2Bcash%2Bmarket%2Band%2Bstock%2Bindex%2Bfutures%2Bmarket&doi=10.1002%2Ffut.20112&doiOfLink=10.1093%2Frfs%2F5.1.123&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1991GT13900003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1093%2Frfs%2F4.4.657&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1991%26pages%3D657-684%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DK.%2BChan%26author%3DK.%2BC.%2BChan%26author%3DG.%2BA.%2BKarolyi%26title%3DIntraday%2Bvolatility%2Bin%2Bthe%2Bstock%2Bindex%2Band%2Bstock%2Bindex%2Bfutures%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1093%2Frfs%2F4.4.657&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000085001700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2F%28SICI%291096-9934%28200002%2920%3A2%3C145%3A%3AAID-FUT3%3E3.0.CO%3B2-G&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D2000%26pages%3D145-166%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DL.%2BT.%2BW.%2BCheng%26author%3DJ.%2BK.%2BW.%2BFung%26author%3DK.%2BC.%2BChan%26title%3DPricing%2Bdynamics%2Bof%2Bindex%2Boptions%2Band%2Bindex%2Bfutures%2Bin%2BHong%2BKong%2Bbefore%2Band%2Bduring%2Bthe%2BAsian%2Bfinancial%2Bcrisis&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2F%28SICI%291096-9934%28200002%2920%3A2%3C145%3A%3AAID-FUT3%3E3.0.CO%3B2-G&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1999%26pages%3D21-34%26journal%3DInternational%2BReview%2Bof%2BFinancial%2BAnalysis%26author%3DQ.%2BC.%2BChu%26author%3DW.%2BG.%2BHsieh%26author%3DY.%2BTse%26title%3DPrice%2Bdiscovery%2Bon%2Bthe%2BS%2526P%2B500%2Bindex%2Bmarkets%253A%2BAn%2Banalysis%2Bof%2Bspot%2Bindex%252C%2Bindex%2Bfutures%252C%2Band%2BSPDRs&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1057-5219%2899%2900003-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1989AA67700001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F2330769&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D1989%26pages%3D133-170%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DR.%2BA.%2BConnolly%26title%3DAn%2Bexamination%2Bof%2Bthe%2Brobustness%2Bof%2Bthe%2Bweekend%2Beffect&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F2330769&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000176478600004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2FS1386-4181%2802%2900028-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D2002%26pages%3D323-327%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DF.%2BDe%2BJong%26title%3DMeasures%2Bof%2Bcontribution%2Bto%2Bprice%2Bdiscovery%253A%2BA%2Bcomparison&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2802%2900028-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Ding, D. K., Harris, F. H. deB., Lau, S. T., & McInish, T. H. (1999). An investigation of price discovery in
informationally-linked markets: Equity trading in Malaysia and Singapore. Journal of Multinational Financial

Management, 9, 317–329.

Google Scholar

Dwyer, G. P. J., Locke, P., & Yu, W. (1994). Index arbitrage and non-linear dynamics between the S&P 500 futures
and cash. Review of Financial Studies, 9, 301–332.

Web of Science® Google Scholar

Engle, R. F. (1982). Autoregressive conditional heteroskedasticity with estimates of the variance of U.K. in�ation.
Econometrica, 50, 987–1008.

Web of Science® Google Scholar

Engle, R. F., & Granger, C. W. J. (1987). Co-integration and error correction: Representation, estimation and
testing. Econometrica, 55, 251–276.

Web of Science® Google Scholar

Eun, C. S., & Sabherwal, S. (2003). Cross-border listings and price discovery: Evidence from U.S.-listed Canadian
stocks. Journal of Finance, 58, 549–575.

Web of Science® Google Scholar

Eun, C. S., & Shim, S. (1989). International transmission of stock market movements. Journal of Financial and

Quantitative Analysis, 24, 241–256.

Web of Science® Google Scholar

Fleites, A. J. (2003). ETFs: Why the Sudden Interest?

Google Scholar

Web page of State Street Japan. Retrieved from http://www.statestreet.co.jp/news/forum/forum001.htm).

Google Scholar

Fleming, J., Ostdiek, B., & Whaley, R. E. (1996). Trading costs and the relative rates of price discovery in stock,
futures, and option markets. Journal of Futures Markets, 16, 353–387.

Web of Science® Google Scholar

French, K. R., & Roll, R. (1986). Stock return variances: The arrival of information and the reaction of traders.
Journal of Financial Economics, 17, 5–26.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D1999%26pages%3D317-329%26journal%3DJournal%2Bof%2BMultinational%2BFinancial%2BManagement%26author%3DD.%2BK.%2BDing%26author%3DF.%2BH.%2BdeB.%2BHarris%26author%3DS.%2BT.%2BLau%26author%3DT.%2BH.%2BMcInish%26title%3DAn%2Binvestigation%2Bof%2Bprice%2Bdiscovery%2Bin%2Binformationally%25E2%2580%2590linked%2Bmarkets%253A%2BEquity%2Btrading%2Bin%2BMalaysia%2Band%2BSingapore&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1042-444X%2899%2900005-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1996UG16900010&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1093%2Frfs%2F9.1.301&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D1994%26pages%3D301-332%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DG.%2BP.%2BJ.%2BDwyer%26author%3DP.%2BLocke%26author%3DW.%2BYu%26title%3DIndex%2Barbitrage%2Band%2Bnon%25E2%2580%2590linear%2Bdynamics%2Bbetween%2Bthe%2BS%2526P%2B500%2Bfutures%2Band%2Bcash&doi=10.1002%2Ffut.20112&doiOfLink=10.1093%2Frfs%2F9.1.301&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1982NW70600008&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F1912773&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1982%26pages%3D987-1008%26journal%3DEconometrica%26author%3DR.%2BF.%2BEngle%26title%3DAutoregressive%2Bconditional%2Bheteroskedasticity%2Bwith%2Bestimates%2Bof%2Bthe%2Bvariance%2Bof%2BU.K.%2Binflation&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F1912773&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1987G612400001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F1913236&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D1987%26pages%3D251-276%26journal%3DEconometrica%26author%3DR.%2BF.%2BEngle%26author%3DC.%2BW.%2BJ.%2BGranger%26title%3DCo%25E2%2580%2590integration%2Band%2Berror%2Bcorrection%253A%2BRepresentation%252C%2Bestimation%2Band%2Btesting&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F1913236&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000181795800003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1111%2F1540-6261.00537&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2003%26pages%3D549-575%26journal%3DJournal%2Bof%2BFinance%26author%3DC.%2BS.%2BEun%26author%3DS.%2BSabherwal%26title%3DCross%25E2%2580%2590border%2Blistings%2Band%2Bprice%2Bdiscovery%253A%2BEvidence%2Bfrom%2BU.S.%25E2%2580%2590listed%2BCanadian%2Bstocks&doi=10.1002%2Ffut.20112&doiOfLink=10.1111%2F1540-6261.00537&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1989AA67700006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F2330774&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D1989%26pages%3D241-256%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DC.%2BS.%2BEun%26author%3DS.%2BShim%26title%3DInternational%2Btransmission%2Bof%2Bstock%2Bmarket%2Bmovements&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F2330774&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2B%250AFleites%252C%2BA.%2BJ.%2B%250A%25282003%2529.%2B%250A%2BETFs%253A%2BWhy%2Bthe%2BSudden%2BInterest%253F%2B%250A&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.statestreet.co.jp/news/forum/forum001.htm)
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AWeb%2Bpage%2Bof%2BState%2BStreet%2BJapan.%2B%250ARetrieved%2Bfrom%2B%250Ahttp%253A%252F%252Fwww.statestreet.co.jp%252Fnews%252Fforum%252Fforum001.htm%2529.%250A&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1996UK92300001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2F%28SICI%291096-9934%28199606%2916%3A4%3C353%3A%3AAID-FUT1%3E3.0.CO%3B2-H&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1996%26pages%3D353-387%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DJ.%2BFleming%26author%3DB.%2BOstdiek%26author%3DR.%2BE.%2BWhaley%26title%3DTrading%2Bcosts%2Band%2Bthe%2Brelative%2Brates%2Bof%2Bprice%2Bdiscovery%2Bin%2Bstock%252C%2Bfutures%252C%2Band%2Boption%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2F%28SICI%291096-9934%28199606%2916%3A4%3C353%3A%3AAID-FUT1%3E3.0.CO%3B2-H&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1986E821000001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2F0304-405X%2886%2990004-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1986%26pages%3D5-26%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BR.%2BFrench%26author%3DR.%2BRoll%26title%3DStock%2Breturn%2Bvariances%253A%2BThe%2Barrival%2Bof%2Binformation%2Band%2Bthe%2Breaction%2Bof%2Btraders&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2F0304-405X%2886%2990004-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Frino, A., Harris, F. H. deB., McInish, T. H., & Tomas, M. J. (2004). Price discovery in the pits: The role of market
makers on the CBOT and the Sydney Futures Exchange. Journal of Futures Markets, 24, 785–804.

Web of Science® Google Scholar

Fung, J. K. W., Cheng, L. T. W., & Chan, K. C. (1997). The intraday pricing e�ciency of Hong Kong Hang Seng
Index Options and Futures Markets. Journal of Futures Markets, 17, 797–815.

Web of Science® Google Scholar

Fung, J. K. W., & Draper, P. (1999). Mispricing of index futures contracts and short sales constraints. Journal of

Futures Markets, 19, 695–715.

Web of Science® Google Scholar

Gonzalo, J., & Granger, C. W. J. (1995). Estimation of common long-memory components in cointegrated
systems. Journal of Business & Economic Statistics, 13, 27–35.

Web of Science® Google Scholar

Hamao, Y., Masulis, R. W., & Ng, V. K. (1990). Correlation in price changes and volatility across international
stock markets. Review of Financial Studies, 3, 281–307.

Web of Science® Google Scholar

Harris, F. H. deB., McInish, T. H., Shoesmith, G. L., & Wood, R. A. (1995). Cointegration, error correction, and
price discovery on informationally linked security markets. Journal of Financial and Quantitative Analysis,
30, 563–579.

Web of Science® Google Scholar

Harris, F. H. deB., McInish, T. H., & Wood, R. A. (1996, working paper). Common long-memory components of
stock prices: A measure of price discovery. The University of Memphis, Memphis, TN.

Google Scholar

Harris, F. H. deB., McInish, T. H., & Wood, R. A. (2002a). The dynamics of price adjustment across exchanges: An
investigation of price discovery for Dow stocks. Journal of Financial Markets, 5, 277–308.

Web of Science® Google Scholar

Harris, F. H. deB., McInish, T. H., & Wood, R. A. (2002b). Common factor components versus information shares:
A reply. Journal of Financial Markets, 5, 341–348.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000222276700004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2Ffut.20105&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D2004%26pages%3D785-804%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BFrino%26author%3DF.%2BH.%2BdeB.%2BHarris%26author%3DT.%2BH.%2BMcInish%26author%3DM.%2BJ.%2BTomas%26title%3DPrice%2Bdiscovery%2Bin%2Bthe%2Bpits%253A%2BThe%2Brole%2Bof%2Bmarket%2Bmakers%2Bon%2Bthe%2BCBOT%2Band%2Bthe%2BSydney%2BFutures%2BExchange&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2Ffut.20105&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1997XX79800004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2F%28SICI%291096-9934%28199710%2917%3A7%3C797%3A%3AAID-FUT4%3E3.0.CO%3B2-I&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1997%26pages%3D797-815%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DJ.%2BK.%2BW.%2BFung%26author%3DL.%2BT.%2BW.%2BCheng%26author%3DK.%2BC.%2BChan%26title%3DThe%2Bintraday%2Bpricing%2Befficiency%2Bof%2BHong%2BKong%2BHang%2BSeng%2BIndex%2BOptions%2Band%2BFutures%2BMarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2F%28SICI%291096-9934%28199710%2917%3A7%3C797%3A%3AAID-FUT4%3E3.0.CO%3B2-I&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000082041400004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2F%28SICI%291096-9934%28199909%2919%3A6%3C695%3A%3AAID-FUT4%3E3.0.CO%3B2-H&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1999%26pages%3D695-715%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DJ.%2BK.%2BW.%2BFung%26author%3DP.%2BDraper%26title%3DMispricing%2Bof%2Bindex%2Bfutures%2Bcontracts%2Band%2Bshort%2Bsales%2Bconstraints&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2F%28SICI%291096-9934%28199909%2919%3A6%3C695%3A%3AAID-FUT4%3E3.0.CO%3B2-H&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3AA1995PZ71700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1080%2F07350015.1995.10524576&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1995%26pages%3D27-35%26journal%3DJournal%2Bof%2BBusiness%2B%2526%2BEconomic%2BStatistics%26author%3DJ.%2BGonzalo%26author%3DC.%2BW.%2BJ.%2BGranger%26title%3DEstimation%2Bof%2Bcommon%2Blong%25E2%2580%2590memory%2Bcomponents%2Bin%2Bcointegrated%2Bsystems&doi=10.1002%2Ffut.20112&doiOfLink=10.1080%2F07350015.1995.10524576&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1990EG39000006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1093%2Frfs%2F3.2.281&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1990%26pages%3D281-307%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DY.%2BHamao%26author%3DR.%2BW.%2BMasulis%26author%3DV.%2BK.%2BNg%26title%3DCorrelation%2Bin%2Bprice%2Bchanges%2Band%2Bvolatility%2Bacross%2Binternational%2Bstock%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1093%2Frfs%2F3.2.281&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3AA1995TQ30200006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F2331277&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D30%26publication_year%3D1995%26pages%3D563-579%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DF.%2BH.%2BdeB.%2BHarris%26author%3DT.%2BH.%2BMcInish%26author%3DG.%2BL.%2BShoesmith%26author%3DR.%2BA.%2BWood%26title%3DCointegration%252C%2Berror%2Bcorrection%252C%2Band%2Bprice%2Bdiscovery%2Bon%2Binformationally%2Blinked%2Bsecurity%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F2331277&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2B%250AHarris%252C%2BF.%2BH.%2BdeB.%252C%2B%250AMcInish%252C%2BT.%2BH.%252C%2B%250A%2526%2BWood%252C%2BR.%2BA.%2B%250A%25281996%252C%2Bworking%2Bpaper%2529.%2B%250A%2BCommon%2Blong%25E2%2580%2590memory%2Bcomponents%2Bof%2Bstock%2Bprices%253A%2BA%2Bmeasure%2Bof%2Bprice%2Bdiscovery.%2B%250AThe%2BUniversity%2Bof%2BMemphis%252C%2BMemphis%252C%2BTN.%2B%250A&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000176478600002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2FS1386-4181%2801%2900017-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D2002a%26pages%3D277-308%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DF.%2BH.%2BdeB.%2BHarris%26author%3DT.%2BH.%2BMcInish%26author%3DR.%2BA.%2BWood%26title%3DThe%2Bdynamics%2Bof%2Bprice%2Badjustment%2Bacross%2Bexchanges%253A%2BAn%2Binvestigation%2Bof%2Bprice%2Bdiscovery%2Bfor%2BDow%2Bstocks&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2801%2900017-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000176478600006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2FS1386-4181%2802%2900030-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D2002b%26pages%3D341-348%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DF.%2BH.%2BdeB.%2BHarris%26author%3DT.%2BH.%2BMcInish%26author%3DR.%2BA.%2BWood%26title%3DCommon%2Bfactor%2Bcomponents%2Bversus%2Binformation%2Bshares%253A%2BA%2Breply&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2802%2900030-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Hasbrouck, J. (1993). Assessing the quality of a security market: A new approach to transaction cost
measurement. Review of Financial Studies, 6, 191–212.

Web of Science® Google Scholar

Hasbrouck, J. (1995), One security, many markets: Determining the contributions to price discovery. Journal of

Finance, 50, 1175–1199.

Web of Science® Google Scholar

Hasbrouck, J. (2002). Stalking the “e�cient price” in market microstructure speci�cations: An overview. Journal

of Financial Markets, 5, 329–339.

Web of Science® Google Scholar

Hasbrouck, J. (2003). Intraday price formation in U.S. equity index markets. Journal of Finance, 58, 2375–2400.

Web of Science® Google Scholar

Ho, R. Y. K., Fang, J. Z., & Woo, C. K. (1992). Intraday arbitrage opportunities and price behavior of the Hang
Seng Index Futures. Review of Futures Markets, 11, 413–430.

Web of Science® Google Scholar

Huang, R. D. (2002). The quality of ECN and Nasdaq market maker quotes. Journal of Finance, 57, 1285–1319.

Web of Science® Google Scholar

International Finance Corporation. (1997). Emerging stock markets factbook 1997. Washington, DC:
International Finance Corporation.

Google Scholar

Johansen, S. (1991). Estimation and hypothesis testing of cointegration vectors in Gaussian vector
autoregressive models. Econometrica, 59, 1551–1580.

Web of Science® Google Scholar

Karolyi, G. A. (1995). A multivariate GARCH model of international transmissions of stock returns and volatility:
The case of the United States and Canada. Journal of Business and Economic Statistics, 13, 11–25.

Web of Science® Google Scholar

Kavajecz, K. A., & Odders-White, E. R. (2001). Volatility and market structure. Journal of Financial Markets, 4,
359–384.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1993KY73000007&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1093%2Frfs%2F6.1.191&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1993%26pages%3D191-212%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DJ.%2BHasbrouck%26title%3DAssessing%2Bthe%2Bquality%2Bof%2Ba%2Bsecurity%2Bmarket%253A%2BA%2Bnew%2Bapproach%2Bto%2Btransaction%2Bcost%2Bmeasurement&doi=10.1002%2Ffut.20112&doiOfLink=10.1093%2Frfs%2F6.1.191&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1995RU44200006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1111%2Fj.1540-6261.1995.tb04054.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1995%26pages%3D1175-1199%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BHasbrouck%26title%3DOne%2Bsecurity%252C%2Bmany%2Bmarkets%253A%2BDetermining%2Bthe%2Bcontributions%2Bto%2Bprice%2Bdiscovery&doi=10.1002%2Ffut.20112&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04054.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000176478600005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2FS1386-4181%2802%2900029-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D2002%26pages%3D329-339%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DJ.%2BHasbrouck%26title%3DStalking%2Bthe%2B%25E2%2580%259Cefficient%2Bprice%25E2%2580%259D%2Bin%2Bmarket%2Bmicrostructure%2Bspecifications%253A%2BAn%2Boverview&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2802%2900029-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000186755300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1046%2Fj.1540-6261.2003.00609.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2003%26pages%3D2375-2400%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BHasbrouck%26title%3DIntraday%2Bprice%2Bformation%2Bin%2BU.S.%2Bequity%2Bindex%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1046%2Fj.1540-6261.2003.00609.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1992JR85300018&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=e_1_2_1_36_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1992%26pages%3D413-430%26journal%3DReview%2Bof%2BFutures%2BMarkets%26author%3DR.%2BY.%2BK.%2BHo%26author%3DJ.%2BZ.%2BFang%26author%3DC.%2BK.%2BWoo%26title%3DIntraday%2Barbitrage%2Bopportunities%2Band%2Bprice%2Bbehavior%2Bof%2Bthe%2BHang%2BSeng%2BIndex%2BFutures&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000176015500009&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1111%2F1540-6261.00461&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D2002%26pages%3D1285-1319%26journal%3DJournal%2Bof%2BFinance%26author%3DR.%2BD.%2BHuang%26title%3DThe%2Bquality%2Bof%2BECN%2Band%2BNasdaq%2Bmarket%2Bmaker%2Bquotes&doi=10.1002%2Ffut.20112&doiOfLink=10.1111%2F1540-6261.00461&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2B%250A%2BInternational%2BFinance%2BCorporation.%2B%250A%25281997%2529.%2B%250A%2BEmerging%2Bstock%2Bmarkets%2Bfactbook%2B1997.%2B%250AWashington%252C%2BDC%253A%2BInternational%2BFinance%2BCorporation.%250A&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3AA1991GR98000002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F2938278&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D1991%26pages%3D1551-1580%26journal%3DEconometrica%26author%3DS.%2BJohansen%26title%3DEstimation%2Band%2Bhypothesis%2Btesting%2Bof%2Bcointegration%2Bvectors%2Bin%2BGaussian%2Bvector%2Bautoregressive%2Bmodels&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F2938278&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1995PZ71700002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F1392517&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1995%26pages%3D11-25%26journal%3DJournal%2Bof%2BBusiness%2Band%2BEconomic%2BStatistics%26author%3DG.%2BA.%2BKarolyi%26title%3DA%2Bmultivariate%2BGARCH%2Bmodel%2Bof%2Binternational%2Btransmissions%2Bof%2Bstock%2Breturns%2Band%2Bvolatility%253A%2BThe%2Bcase%2Bof%2Bthe%2BUnited%2BStates%2Band%2BCanada&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F1392517&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D2001%26pages%3D359-384%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DK.%2BA.%2BKavajecz%26author%3DE.%2BR.%2BOdders%25E2%2580%2590White%26title%3DVolatility%2Band%2Bmarket%2Bstructure&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2801%2900013-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Google Scholar

Kawaller, I. G., Koch, P. D., & Koch, T. W. (1990). Intraday relationships between volatility in S&P 500 futures
prices and volatility in the S&P 500 index. Journal of Banking and Finance, 14, 373–397.

Web of Science® Google Scholar

Koutmos, G., & Booth, G. G. (1995). Asymmetric volatility transmission in international stock markets. Journal

of International Money and Finance, 14, 747–762.

Web of Science® Google Scholar

Koutmos, G., & Tucker, M. (1996). Temporal relationships and dynamic interactions between spot and futures
stock markets. Journal of Futures Markets, 16, 55–69.

Web of Science® Google Scholar

Lehmann, B. N. (2002). Some desiderata for the measurement of price discovery across markets. Journal of

Financial Markets, 5, 259–276.

Web of Science® Google Scholar

Lee, T. H., & Tse, Y. (1996). Cointegration tests with conditional heteroskedasticity. Journal of Econometrics,
73, 401–410.

Web of Science® Google Scholar

Lin, W.-L., Engle, R. F., & Ito, T. (1994). Do bulls and bears move across borders? International transmission of

stock returns and volatility. Review of Financial Studies, 7, 507–538.

Web of Science® Google Scholar

Martens, M. (1998). Price discovery in high and low volatility periods: Open outcry versus electronic trading.
Journal of International Financial Markets, Institutions and Money, 8, 243–260.

Web of Science® Google Scholar

Nelson, D. B. (1991). Conditional heteroskedasticity in asset returns: A new approach. Econometrica, 59, 347–
370.

Web of Science® Google Scholar

Neoh, A. (1998). Regulating Hong Kong securities markets: A culture of service in an era of change. Financial

Practice and Education, 8, 7–12.

Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D2001%26pages%3D359-384%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DK.%2BA.%2BKavajecz%26author%3DE.%2BR.%2BOdders%25E2%2580%2590White%26title%3DVolatility%2Band%2Bmarket%2Bstructure&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2801%2900013-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1990DW86600009&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2F0378-4266%2890%2990055-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1990%26pages%3D373-397%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DI.%2BG.%2BKawaller%26author%3DP.%2BD.%2BKoch%26author%3DT.%2BW.%2BKoch%26title%3DIntraday%2Brelationships%2Bbetween%2Bvolatility%2Bin%2BS%2526P%2B500%2Bfutures%2Bprices%2Band%2Bvolatility%2Bin%2Bthe%2BS%2526P%2B500%2Bindex&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2F0378-4266%2890%2990055-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1995TN53500001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2F0261-5606%2895%2900031-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1995%26pages%3D747-762%26journal%3DJournal%2Bof%2BInternational%2BMoney%2Band%2BFinance%26author%3DG.%2BKoutmos%26author%3DG.%2BG.%2BBooth%26title%3DAsymmetric%2Bvolatility%2Btransmission%2Bin%2Binternational%2Bstock%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2F0261-5606%2895%2900031-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1996TQ27300003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2F%28SICI%291096-9934%28199602%2916%3A1%3C55%3A%3AAID-FUT3%3E3.0.CO%3B2-G&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1996%26pages%3D55-69%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DG.%2BKoutmos%26author%3DM.%2BTucker%26title%3DTemporal%2Brelationships%2Band%2Bdynamic%2Binteractions%2Bbetween%2Bspot%2Band%2Bfutures%2Bstock%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2F%28SICI%291096-9934%28199602%2916%3A1%3C55%3A%3AAID-FUT3%3E3.0.CO%3B2-G&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3A000176478600001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2FS1386-4181%2802%2900025-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D2002%26pages%3D259-276%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DB.%2BN.%2BLehmann%26title%3DSome%2Bdesiderata%2Bfor%2Bthe%2Bmeasurement%2Bof%2Bprice%2Bdiscovery%2Bacross%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS1386-4181%2802%2900025-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1996UZ35900005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2FS0304-4076%2895%2901745-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D73%26publication_year%3D1996%26pages%3D401-410%26journal%3DJournal%2Bof%2BEconometrics%26author%3DT.%2BH.%2BLee%26author%3DY.%2BTse%26title%3DCointegration%2Btests%2Bwith%2Bconditional%2Bheteroskedasticity&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2FS0304-4076%2895%2901745-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1994PG62300003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1093%2Frfs%2F7.3.507&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1994%26pages%3D507-538%26journal%3DInternational%2Btransmission%2Bof%2Bstock%2Breturns%2Band%2Bvolatility.%2BReview%2Bof%2BFinancial%2BStudies%26author%3DW.%25E2%2580%2590L.%2BLin%26author%3DR.%2BF.%2BEngle%26author%3DT.%2BIto%26title%3DDo%2Bbulls%2Band%2Bbears%2Bmove%2Bacross%2Bborders%253F&doi=10.1002%2Ffut.20112&doiOfLink=10.1093%2Frfs%2F7.3.507&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000071885100041&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=e_1_2_1_48_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26pages%3D8%252C%2B243-260%26journal%3DJournal%2Bof%2BInternational%2BFinancial%2BMarkets%26author%3DM.%2BMartens%26title%3DPrice%2Bdiscovery%2Bin%2Bhigh%2Band%2Blow%2Bvolatility%2Bperiods%253A%2BOpen%2Boutcry%2Bversus%2Belectronic%2Btrading&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3AA1991FD85700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F2938260&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D1991%26pages%3D347-370%26journal%3DEconometrica%26author%3DD.%2BB.%2BNelson%26title%3DConditional%2Bheteroskedasticity%2Bin%2Basset%2Breturns%253A%2BA%2Bnew%2Bapproach&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F2938260&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1998%26pages%3D7-12%26journal%3DFinancial%2BPractice%2Band%2BEducation%26author%3DA.%2BNeoh%26title%3DRegulating%2BHong%2BKong%2Bsecurities%2Bmarkets%253A%2BA%2Bculture%2Bof%2Bservice%2Bin%2Ban%2Bera%2Bof%2Bchange&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Osterwald-Lenum, M. (1992). A note with fractiles of asymptotic distribution of the maximum likelihood
cointegration rank test statistics: Four cases. Oxford Bulletin of Economics and Statistics, 54, 461–472.

Web of Science® Google Scholar

Ross, S. (1989). Information and volatility: The no-arbitrage martingale approach to timing and resolution
irrelevancy. Journal of Finance, 44, 1–17.

Web of Science® Google Scholar

Sin, C.-Y., & Ling, S. (2002). Estimation and testing for partially nonstationary vector autoregressive models with
GARCH. Discussion Paper, Hong Kong Baptist University and Hong Kong University of Science and Technology.

Google Scholar

Stock, J. H., & Watson, M. W. (1988). Variable trends in economic time series. Journal of Economic

Perspectives, 2, 147–174.

Web of Science® Google Scholar

Stoll, H. R., & Whaley, R. E. (1990). The dynamics of stock index and stock index futures returns. Journal of

Financial and Quantitative Analysis, 25, 441–468.

Web of Science® Google Scholar

Susmel, R., & Engle, R. F. (1994). Hourly volatility spillovers between international equity markets. Journal of

International Money and Finance, 13, 3–25.

Web of Science® Google Scholar

Tse, Y. (1999). Market microstructure of FT-SE 100 index futures: An intraday empirical analysis. Journal of

Futures Markets, 19, 31–58.

Web of Science® Google Scholar

Tse, Y., & Erenburg, G. (2003). Competition for order �ow, market quality, and price discovery in the Nasdaq-
100 index tracking stock. Journal of Financial Research, 26, 301–318.

Google Scholar

L. S. F. Young, & R. C. P. Chiang (Eds). (1997). The Hong Kong Securities Industry ( 3rd ed.). Hong Kong: The
Stock Exchange of Hong Kong Limited.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1992JM50100013&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1111%2Fj.1468-0084.1992.tb00013.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D54%26publication_year%3D1992%26pages%3D461-472%26journal%3DOxford%2BBulletin%2Bof%2BEconomics%2Band%2BStatistics%26author%3DM.%2BOsterwald%25E2%2580%2590Lenum%26title%3DA%2Bnote%2Bwith%2Bfractiles%2Bof%2Basymptotic%2Bdistribution%2Bof%2Bthe%2Bmaximum%2Blikelihood%2Bcointegration%2Brank%2Btest%2Bstatistics%253A%2BFour%2Bcases&doi=10.1002%2Ffut.20112&doiOfLink=10.1111%2Fj.1468-0084.1992.tb00013.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3AA1989T608100001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1111%2Fj.1540-6261.1989.tb02401.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1989%26pages%3D1-17%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BRoss%26title%3DInformation%2Band%2Bvolatility%253A%2BThe%2Bno%25E2%2580%2590arbitrage%2Bmartingale%2Bapproach%2Bto%2Btiming%2Band%2Bresolution%2Birrelevancy&doi=10.1002%2Ffut.20112&doiOfLink=10.1111%2Fj.1540-6261.1989.tb02401.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2B%250ASin%252C%2BC.%25E2%2580%2590Y.%252C%2B%250A%2526%2BLing%252C%2BS.%2B%250A%25282002%2529.%2B%250A%2BEstimation%2Band%2Btesting%2Bfor%2Bpartially%2Bnonstationary%2Bvector%2Bautoregressive%2Bmodels%2Bwith%2BGARCH.%2B%250ADiscussion%2BPaper%252C%2BHong%2BKong%2BBaptist%2BUniversity%2Band%2BHong%2BKong%2BUniversity%2Bof%2BScience%2Band%2BTechnology.%250A&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1988P969800009&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1257%2Fjep.2.3.147&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1988%26pages%3D147-174%26journal%3DJournal%2Bof%2BEconomic%2BPerspectives%26author%3DJ.%2BH.%2BStock%26author%3DM.%2BW.%2BWatson%26title%3DVariable%2Btrends%2Bin%2Beconomic%2Btime%2Bseries&doi=10.1002%2Ffut.20112&doiOfLink=10.1257%2Fjep.2.3.147&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=WOS%3AA1990EM29800002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.2307%2F2331010&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1990%26pages%3D441-468%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DH.%2BR.%2BStoll%26author%3DR.%2BE.%2BWhaley%26title%3DThe%2Bdynamics%2Bof%2Bstock%2Bindex%2Band%2Bstock%2Bindex%2Bfutures%2Breturns&doi=10.1002%2Ffut.20112&doiOfLink=10.2307%2F2331010&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=A1994MY59300001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1016%2F0261-5606%2894%2990021-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1994%26pages%3D3-25%26journal%3DJournal%2Bof%2BInternational%2BMoney%2Band%2BFinance%26author%3DR.%2BSusmel%26author%3DR.%2BF.%2BEngle%26title%3DHourly%2Bvolatility%2Bspillovers%2Bbetween%2Binternational%2Bequity%2Bmarkets&doi=10.1002%2Ffut.20112&doiOfLink=10.1016%2F0261-5606%2894%2990021-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20112&key=000078490500002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20112&refDoi=10.1002%2F%28SICI%291096-9934%28199902%2919%3A1%3C31%3A%3AAID-FUT2%3E3.0.CO%3B2-H&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1999%26pages%3D31-58%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DY.%2BTse%26title%3DMarket%2Bmicrostructure%2Bof%2BFT%25E2%2580%2590SE%2B100%2Bindex%2Bfutures%253A%2BAn%2Bintraday%2Bempirical%2Banalysis&doi=10.1002%2Ffut.20112&doiOfLink=10.1002%2F%28SICI%291096-9934%28199902%2919%3A1%3C31%3A%3AAID-FUT2%3E3.0.CO%3B2-H&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D2003%26pages%3D301-318%26journal%3DJournal%2Bof%2BFinancial%2BResearch%26author%3DY.%2BTse%26author%3DG.%2BErenburg%26title%3DCompetition%2Bfor%2Border%2Bflow%252C%2Bmarket%2Bquality%252C%2Band%2Bprice%2Bdiscovery%2Bin%2Bthe%2BNasdaq%25E2%2580%2590100%2Bindex%2Btracking%2Bstock&doi=10.1002%2Ffut.20112&doiOfLink=10.1111%2F1475-6803.00060&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DL.%2BS.%2BF.%2BYoung%26author%3DR.%2BC.%2BP.%2BChiang%26title%3DThe%2BHong%2BKong%2BSecurities%2BIndustry&doi=10.1002%2Ffut.20112&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/doi/pdf/10.1002/fut.20112
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

