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Abstract

This study examines the competition in price discovery among stock index, index futures, and
index options in Taiwan. The price-discovery ability of the Taiwan Top 50 Tracker Fund, an
exchange-traded fund based on the Taiwan 50 index is examined. The authors find that, after the
minimum tick size in the stock market decreases, the bid-ask spreads of the component stocks of
the stock index and the Taiwan Top 50 Tracker Fund get lower, and the contribution of the spot
market to price discovery increases. © 2008 Wiley Periodicals, Inc. Jrl Fut Mark 29:74-93, 2009

BIBLIOGRAPHY

|

Ahn, H.]J., Cao, C. Q., & Choe, H. (1996). Tick size, spread, and volume. Journal of Financial Intermediation, 5,
2-22.

Web of Science® [Z  Google Scholar &

Ates, A., & Wang, G. H. K. (2005). Information transmission in electronic versus openoutcry trading systems: An
analysis of U.S. equity index futures markets. Journal of Futures Markets, 25, 679-715.

Web of Science® [ Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/journal/10969934
https://onlinelibrary.wiley.com/toc/10969934/2009/29/1
https://doi.org/10.1002/fut.20319
https://onlinelibrary.wiley.com/authored-by/Chen/Yu%E2%80%90Lun
https://onlinelibrary.wiley.com/authored-by/Gau/Yin%E2%80%90Feng
https://onlinelibrary.wiley.com/doi/epdf/10.1002/fut.20319
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1996TX56700001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1006%2Fjfin.1996.0002&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%3D1996%26pages%3D2-22%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DH.%2BJ.%2BAhn%26author%3DC.%2BQ.%2BCao%26author%3DH.%2BChoe%26title%3DTick%2Bsize%252C%2Bspread%252C%2Band%2Bvolume&doi=10.1002%2Ffut.20319&doiOfLink=10.1006%2Fjfin.1996.0002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=000229347300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2Ffut.20160&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%3D2005%26pages%3D679-715%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BAtes%26author%3DG.%2BH.%2BK.%2BWang%26title%3DInformation%2Btransmission%2Bin%2Belectronic%2Bversus%2Bopenoutcry%2Btrading%2Bsystems%253A%2BAn%2Banalysis%2Bof%2BU.S.%2Bequity%2Bindex%2Bfutures%2Bmarkets&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2Ffut.20160&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3AA1997XR05900001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1006%2Fjfin.1997.0213&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%3D1997%26pages%3D92-120%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DJ.%2BBacidore%26title%3DThe%2Bimpact%2Bof%2Bdecimalization%2Bon%2Bmarket%2Bquality%253A%2BAn%2Bempirical%2Binvestigation%2Bof%2Bthe%2BToronto%2BStock%2BExchange&doi=10.1002%2Ffut.20319&doiOfLink=10.1006%2Fjfin.1997.0213&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Web of Science® &  Google Scholar &

Beaulieu, M. C., Ebrahim, S. K., & Morgan, I. G. (2003). Does tick size influence price discovery? Evidence from
the Toronto Stock Exchange. Journal of Futures Markets, 23, 49-66.

Web of Science® &  Google Scholar &

Black, F., & Scholes, M. (1973). The pricing of options and corporate liabilities. Journal of Political Economy, 81,
637-654.

Web of Science® Z 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® 2 Google Scholar &

Capelle-Blancard, G. (2001). Volatility trading in option market: How does it affect where informed traders
trade? Working Paper, University of Paris.

Google Scholar &

Chakravarty, S., Gulen, H., & Mayhew, S. (2004). Informed trading in stock and option markets. Journal of
Finance, 59, 1235-1257.

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® &4  Google Scholar &

Chiang, R., & Fong, W. M. (2001). Relative informational efficiency of cash, futures, and options markets: The
case of an emerging market. Journal of Banking and Finance, 25, 355-375.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=000176478600003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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.20319&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.20319&key=000179417000003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2Ffut.10053&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%3D23%26publication_year%3D2003%26pages%3D49-66%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DM.%2BC.%2BBeaulieu%26author%3DS.%2BK.%2BEbrahim%26author%3DI.%2BG.%2BMorgan%26title%3DDoes%2Btick%2Bsize%2Binfluence%2Bprice%2Bdiscovery%253F%2BEvidence%2Bfrom%2Bthe%2BToronto%2BStock%2BExchange&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2Ffut.10053&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3AA1973P698200005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1086%2F260062&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%3D81%26publication_year%3D1973%26pages%3D637-654%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DF.%2BBlack%26author%3DM.%2BScholes%26title%3DThe%2Bpricing%2Bof%2Boptions%2Band%2Bcorporate%2Bliabilities&doi=10.1002%2Ffut.20319&doiOfLink=10.1086%2F260062&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=000082041400001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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.20319&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/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DG.%2BCapelle%25E2%2580%2590Blancard%26title%3DVolatility%2Btrading%2Bin%2Boption%2Bmarket%253A%2BHow%2Bdoes%2Bit%2Baffect%2Bwhere%2Binformed%2Btraders%2Btrade%253F&doi=10.1002%2Ffut.20319&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=000221543700008&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1111%2Fj.1540-6261.2004.00661.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%3D59%26publication_year%3D2004%26pages%3D1235-1257%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BChakravarty%26author%3DH.%2BGulen%26author%3DS.%2BMayhew%26title%3DInformed%2Btrading%2Bin%2Bstock%2Band%2Boption%2Bmarkets&doi=10.1002%2Ffut.20319&doiOfLink=10.1111%2Fj.1540-6261.2004.00661.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1992HG36400006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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.20319&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.20319&key=000166604600005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1016%2FS0378-4266%2899%2900127-2&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%3D2001%26pages%3D355-375%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DR.%2BChiang%26author%3DW.%2BM.%2BFong%26title%3DRelative%2Binformational%2Befficiency%2Bof%2Bcash%252C%2Bfutures%252C%2Band%2Boptions%2Bmarkets%253A%2BThe%2Bcase%2Bof%2Ban%2Bemerging%2Bmarket&doi=10.1002%2Ffut.20319&doiOfLink=10.1016%2FS0378-4266%2899%2900127-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=000234523100002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2Ffut.20189&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%3D26%26publication_year%3D2006%26pages%3D131-151%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DR.%2BK.%2BChou%26author%3DH.%2BChung%26title%3DDecimalization%252C%2Btrading%2Bcosts%252C%2Band%2Binformation%2Btransmission%2Bbetween%2BETFs%2Band%2Bindex%2Bfutures&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2Ffut.20189&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

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 effect. Journal of Financial and
Quantitative Analysis, 24, 133-169.

Web of Science® [Z  Google Scholar &

Covrig, V., Ding, D. K., & Low, B. S. (2004). The contribution of a satellite market to price discovery: Evidence
from the Singapore exchange. Journal of Futures Markets, 10, 981-1004.

Web of Science® & Google Scholar &

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

Web of Science® & Google Scholar &

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

Web of Science® &  Google Scholar &

Gibson, S., Singh, R., & Yerramilli, V. (2003). The effect of decimalization on the components of the bid-ask
spread. Journal of Financial Intermediation, 12, 121-148.

Web of Science® 2 Google Scholar &

Glosten, L. R,, Jagannathan, R., & Runkle, D. E. (1993). On the relation between the expected value and the
volatility of the nominal excess return on stocks. Journal of Finance, 48, 1779-1801.

Web of Science® & Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



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.20319&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.20319&key=A1989AA67700001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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%3D133-169%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.20319&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.20319&key=000223320700005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2Ffut.20118&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%3D10%26publication_year%3D2004%26pages%3D981-1004%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DV.%2BCovrig%26author%3DD.%2BK.%2BDing%26author%3DB.%2BS.%2BLow%26title%3DThe%2Bcontribution%2Bof%2Ba%2Bsatellite%2Bmarket%2Bto%2Bprice%2Bdiscovery%253A%2BEvidence%2Bfrom%2Bthe%2BSingapore%2Bexchange&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2Ffut.20118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3AA1987G612400001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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%3DCointegration%2Band%2Berror%2Bcorrection%253A%2BRepresentation%252C%2Bestimation%252C%2Band%2Btesting&doi=10.1002%2Ffut.20319&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.20319&key=A1996UK92300001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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%2Boptions%2Bmarkets&doi=10.1002%2Ffut.20319&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.20319&key=000183816300001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1016%2FS1042-9573%2803%2900017-2&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%3D12%26publication_year%3D2003%26pages%3D121-148%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DS.%2BGibson%26author%3DR.%2BSingh%26author%3DV.%2BYerramilli%26title%3DThe%2Beffect%2Bof%2Bdecimalization%2Bon%2Bthe%2Bcomponents%2Bof%2Bthe%2Bbid%25E2%2580%2593ask%2Bspread&doi=10.1002%2Ffut.20319&doiOfLink=10.1016%2FS1042-9573%2803%2900017-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3AA1993MP99100008&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1111%2Fj.1540-6261.1993.tb05128.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%3D48%26publication_year%3D1993%26pages%3D1779-1801%26journal%3DJournal%2Bof%2BFinance%26author%3DL.%2BR.%2BGlosten%26author%3DR.%2BJagannathan%26author%3DD.%2BE.%2BRunkle%26title%3DOn%2Bthe%2Brelation%2Bbetween%2Bthe%2Bexpected%2Bvalue%2Band%2Bthe%2Bvolatility%2Bof%2Bthe%2Bnominal%2Bexcess%2Breturn%2Bon%2Bstocks&doi=10.1002%2Ffut.20319&doiOfLink=10.1111%2Fj.1540-6261.1993.tb05128.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3A000086650300005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1016%2FS0304-405X%2899%2900061-6&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%3D56%26publication_year%3D2000%26pages%3D125-149%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BA.%2BGoldstein%26author%3DK.%2BA.%2BKavajecz%26title%3DEighths%252C%2Bsixteenths%252C%2Band%2Bmarket%2Bdepth%253A%2BChanges%2Bin%2Btick%2Bsize%2Band%2Bliquidity%2Bprovision%2Bon%2Bthe%2BNYSE&doi=10.1002%2Ffut.20319&doiOfLink=10.1016%2FS0304-405X%2899%2900061-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1995PZ71700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.2307%2F1392518&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%3D27-36%26journal%3DJournal%2Bof%2BBusiness%2Band%2BEconomic%2BStatistics%26author%3DJ.%2BGonzalo%26author%3DC.%2BW.%2BJ.%2BGranger%26title%3DEstimation%2Bof%2Bcommon%2Blong%25E2%2580%2590memory%2Bcomponents%2Bin%2Bco%25E2%2580%2590integrated%2Bsystems&doi=10.1002%2Ffut.20319&doiOfLink=10.2307%2F1392518&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

YV VI Jeiwilive Y Ml Wl INJIGAY —

Grunbichler, A., Longstaff, F. A., & Schwartz, E. (1994). Electronic screen trading and the transmission of
information: An empirical examination. Journal of Financial Intermediation, 3, 166-187.

Google Scholar &

Harris, L. E. (1994). Minimum price variations, discrete bid-ask spreads, and quotation sizes. Review of
Financial Studies, 7, 149-178.

Web of Science® 2 Google Scholar &

Hasbrouck, J. (1995). One security, many markets: Determining the contribution to price discovery. Journal of
Finance, 50, 1175-1199.

Web of Science® Z Google Scholar &

Hasbrouck, J. (2002). Stalking the “efficient price” in market microstructure specifications: An overview. Journal
of Financial Markets, 5, 329-339.

Web of Science® & Google Scholar &

Hasbrouck, J. (2003). Intraday price formation in the market for U.S. equity indexes. Journal of Finance, 58,
2375-2400.

Web of Science® & Google Scholar &

Hsieh, W. G. (2004). Regulatory changes and information competition: The case of Taiwan index futures.
Journal of Futures Markets, 24, 399-412.

Web of Science® &  Google Scholar &

Kawaller, I. G., Koch, P. D., & Koch, T. W. (1987). The temporal price relationship between the S&P 500 futures
and the S&P 500 index. Journal of Finance, 42, 1309-1329.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1995PZ71700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.2307%2F1392518&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%3D27-36%26journal%3DJournal%2Bof%2BBusiness%2Band%2BEconomic%2BStatistics%26author%3DJ.%2BGonzalo%26author%3DC.%2BW.%2BJ.%2BGranger%26title%3DEstimation%2Bof%2Bcommon%2Blong%25E2%2580%2590memory%2Bcomponents%2Bin%2Bco%25E2%2580%2590integrated%2Bsystems&doi=10.1002%2Ffut.20319&doiOfLink=10.2307%2F1392518&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%3D3%26publication_year%3D1994%26pages%3D166-187%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DA.%2BGrunbichler%26author%3DF.%2BA.%2BLongstaff%26author%3DE.%2BSchwartz%26title%3DElectronic%2Bscreen%2Btrading%2Band%2Bthe%2Btransmission%2Bof%2Binformation%253A%2BAn%2Bempirical%2Bexamination&doi=10.1002%2Ffut.20319&doiOfLink=10.1006%2Fjfin.1994.1002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1994NG59000006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1093%2Frfs%2F7.1.149&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%3D149-178%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DL.%2BE.%2BHarris%26title%3DMinimum%2Bprice%2Bvariations%252C%2Bdiscrete%2Bbid%25E2%2580%2590ask%2Bspreads%252C%2Band%2Bquotation%2Bsizes&doi=10.1002%2Ffut.20319&doiOfLink=10.1093%2Frfs%2F7.1.149&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1995RU44200006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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%2Bcontribution%2Bto%2Bprice%2Bdiscovery&doi=10.1002%2Ffut.20319&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.20319&key=000176478600005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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.20319&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.20319&key=000186755300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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%2Bthe%2Bmarket%2Bfor%2BU.S.%2Bequity%2Bindexes&doi=10.1002%2Ffut.20319&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.20319&key=000189020600005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2Ffut.10122&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%3D399-412%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DW.%2BG.%2BHsieh%26title%3DRegulatory%2Bchanges%2Band%2Binformation%2Bcompetition%253A%2BThe%2Bcase%2Bof%2BTaiwan%2Bindex%2Bfutures&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2Ffut.10122&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1987L168600014&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1111%2Fj.1540-6261.1987.tb04368.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%3D42%26publication_year%3D1987%26pages%3D1309-1329%26journal%3DJournal%2Bof%2BFinance%26author%3DI.%2BG.%2BKawaller%26author%3DP.%2BD.%2BKoch%26author%3DT.%2BW.%2BKoch%26title%3DThe%2Btemporal%2Bprice%2Brelationship%2Bbetween%2Bthe%2BS%2526P%2B500%2Bfutures%2Band%2Bthe%2BS%2526P%2B500%2Bindex&doi=10.1002%2Ffut.20319&doiOfLink=10.1111%2Fj.1540-6261.1987.tb04368.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1996TQ27300003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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.20319&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://www.wiley.com/privacy

Lau, S., & Mclnish, T. (1995). Reducing tick size on the Stock Exchange of Singapore. Pacific-Basin Finance
Journal, 3, 485-496.

Google Scholar &

Lindley, D. V. (1957). A statistical paradox, Biometrika, 44, 187-192.

Google Scholar &

MacKinnon, J. G., Haug, A. A. & Michelis, L. (1999). Numerical distribution functions of likelihood ratio tests for
cointegration. Journal of Applied Econometrics, 14, 563-577.

Web of Science® Z Google Scholar &

Manaster, S., & Rendelman, R. (1982). Option prices as predictors of equilibrium stock prices. Journal of
Finance, 37, 1043-1057.

Web of Science® Z Google Scholar &

Newey, W. K., & West, K. D. (1987). A simple, positive semi-definite, heteroskedasticity and autocorrelation
consistent covariance matrix. Econometrica, 55, 703-708.

Web of Science® & Google Scholar &

Roope, M., & Zurbruegg, R. (2002). The intraday price discovery process between the Singapore exchange and
Taiwan futures exchange. Journal of Futures Markets, 22, 219-240.

Web of Science® & Google Scholar &

Shyy, G., Vijayraghavan, V., & Scott-Quinn, B. S. (1996). A further investigation of the lead-lag relationship
between the cash market and the stock index futures market with the use of bid/ask quotes: The case of
France. Journal of Futures Markets, 16, 405-420.

Web of Science® & Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1995%26pages%3D485-496%26journal%3DPacific%25E2%2580%2590Basin%2BFinance%2BJournal%26author%3DS.%2BLau%26author%3DT.%2BMcInish%26title%3DReducing%2Btick%2Bsize%2Bon%2Bthe%2BStock%2BExchange%2Bof%2BSingapore&doi=10.1002%2Ffut.20319&doiOfLink=10.1016%2F0927-538X%2895%2900019-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%26publication_year%3D1957%26author%3DD.%2BV.%2BLindley%26title%3DA%2Bstatistical%2Bparadox%252C%2BBiometrika&doi=10.1002%2Ffut.20319&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3A000083386000006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2F%28SICI%291099-1255%28199909%2F10%2914%3A5%3C563%3A%3AAID-JAE530%3E3.0.CO%3B2-R&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%3D1999%26pages%3D563-577%26journal%3DJournal%2Bof%2BApplied%2BEconometrics%26author%3DJ.%2BG.%2BMacKinnon%26author%3DA.%2BA.%2B%2BHaug%26author%3DL.%2BMichelis%26title%3DNumerical%2Bdistribution%2Bfunctions%2Bof%2Blikelihood%2Bratio%2Btests%2Bfor%2Bcointegration&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2F%28SICI%291099-1255%28199909%2F10%2914%3A5%3C563%3A%3AAID-JAE530%3E3.0.CO%3B2-R&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1982PH66400010&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1111%2Fj.1540-6261.1982.tb03597.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%3D37%26publication_year%3D1982%26pages%3D1043-1057%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BManaster%26author%3DR.%2BRendelman%26title%3DOption%2Bprices%2Bas%2Bpredictors%2Bof%2Bequilibrium%2Bstock%2Bprices&doi=10.1002%2Ffut.20319&doiOfLink=10.1111%2Fj.1540-6261.1982.tb03597.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3AA1987H597700014&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.2307%2F1913610&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%3D703-708%26journal%3DEconometrica%26author%3DW.%2BK.%2BNewey%26author%3DK.%2BD.%2BWest%26title%3DA%2Bsimple%252C%2Bpositive%2Bsemi%25E2%2580%2590definite%252C%2Bheteroskedasticity%2Band%2Bautocorrelation%2Bconsistent%2Bcovariance%2Bmatrix&doi=10.1002%2Ffut.20319&doiOfLink=10.2307%2F1913610&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=000173228300002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2Ffut.2215&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%3D22%26publication_year%3D2002%26pages%3D219-240%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DM.%2BRoope%26author%3DR.%2BZurbruegg%26title%3DThe%2Bintraday%2Bprice%2Bdiscovery%2Bprocess%2Bbetween%2Bthe%2BSingapore%2Bexchange%2Band%2BTaiwan%2Bfutures%2Bexchange&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2Ffut.2215&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1996UK92300003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2F%28SICI%291096-9934%28199606%2916%3A4%3C405%3A%3AAID-FUT3%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%3D16%26publication_year%3D1996%26pages%3D405-420%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DG.%2BShyy%26author%3DV.%2BVijayraghavan%26author%3DB.%2BS.%2BScott%25E2%2580%2590Quinn%26title%3DA%2Bfurther%2Binvestigation%2Bof%2Bthe%2Blead%25E2%2580%2590lag%2Brelationship%2Bbetween%2Bthe%2Bcash%2Bmarket%2Band%2Bthe%2Bstock%2Bindex%2Bfutures%2Bmarket%2Bwith%2Bthe%2Buse%2Bof%2Bbid%252Fask%2Bquotes%253A%2BThe%2Bcase%2Bof%2BFrance&doi=10.1002%2Ffut.20319&doiOfLink=10.1002%2F%28SICI%291096-9934%28199606%2916%3A4%3C405%3A%3AAID-FUT3%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.20319&key=000222830100004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1002%2Ffut.20112&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%3D887-907%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DR.%2BW.%2BSo%26author%3DY.%2BTse%26title%3DPrice%2Bdiscovery%2Bin%2Bthe%2BHang%2BSeng%2Bindex%2Bmarkets%253A%2BIndex%252C%2Bfutures%252C%2Band%2Bthe%2Btracker%2Bfund&doi=10.1002%2Ffut.20319&doiOfLink=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.20319&key=A1990CU53000010&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1111%2Fj.1540-6261.1990.tb05087.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%3D55%26publication_year%3D1990%26pages%3D191-220%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BA.%2BStephan%26author%3DR.%2BE.%2BWhaley%26title%3DIntraday%2Bprice%2Bchange%2Band%2Btrading%2Bvolume%2Brelations%2Bin%2Bthe%2Bstock%2Band%2Bstock%2Boptions%2Bmarkets&doi=10.1002%2Ffut.20319&doiOfLink=10.1111%2Fj.1540-6261.1990.tb05087.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

yvyeiv Vi Jeiiive >y — MUV i Sl lIWVIGA

Stock, J. H. & Watson, M. W. (1988). Testing for common trends. Journal of Econometrics, 40, 161-181.

Web of Science® 4 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 &

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies
Manage Cookies
Accessibility
Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1002/fut.20319
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1990CU53000010&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1111%2Fj.1540-6261.1990.tb05087.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%3D55%26publication_year%3D1990%26pages%3D191-220%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BA.%2BStephan%26author%3DR.%2BE.%2BWhaley%26title%3DIntraday%2Bprice%2Bchange%2Band%2Btrading%2Bvolume%2Brelations%2Bin%2Bthe%2Bstock%2Band%2Bstock%2Boptions%2Bmarkets&doi=10.1002%2Ffut.20319&doiOfLink=10.1111%2Fj.1540-6261.1990.tb05087.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=A1989R085200011&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&refDoi=10.1016%2F0304-4076%2889%2990035-3&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%3D40%26publication_year%3D1988%26pages%3D161-181%26journal%3DJournal%2Bof%2BEconometrics%26author%3DJ.%2BH.%2B%2BStock%26author%3DM.%2BW.%2BWatson%26title%3DTesting%2Bfor%2Bcommon%2Btrends&doi=10.1002%2Ffut.20319&doiOfLink=10.1016%2F0304-4076%2889%2990035-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20319&key=WOS%3AA1990EM29800002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20319&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.20319&doiOfLink=10.2307%2F2331010&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
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://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/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/privacy

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

