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Garciaet al. (1986)

Kyle (1985) Harris& Raviv (1993) Shalen (1993)
Wang (1994) Bamber, Barron, & Stober (1999)

Umlauf (1993) Jones & Sequin (1997)
(informed traders)
Ross (1989) Umlauf
(1993) (uninformed or noise traders)
Jones & Sequin (1997)

2003 2
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0.01%
Granger
1998/7/21(
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1

(2003)

)

99.43%

2002/12/3

0.56%

2000
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(Sequential  Information Model) (Mixture Of

Distribution Hypothesis)

Rutledge (1979) Cornell (1981) Fung & Patterson (1999)
Hagelin (2000)
Chatrath, et al. (19953, 1995b)  Kocagil, et al. (1998)
Rogalski (1978) Karpoff (1987)
Harris (1986)

Rutledge (1979) Sims (1972)
Kocagil & Shachmurove (1998)

Ciner (2002)
Kocagil & Shachmurove (1998) S&P500
Kyriacou &
Sarno (1999) FTSE 100
Gwilym, McMillan, &
Speight (1999) FTSE-100

Chatrath, Ramchander, & Song (1996)
Fung & Patterson (1999)
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(1999) VAR Granger

(1998/7/21)
2002/12/31 1999/1/1
2000/5/1
(1999/1/1 —
2000/4/30) (2000/5/1 - 2002/12/31)
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Chatrath et al. (1995a 1995b 1996)  Hagelin (2000)
(F)

Vi t Ol; t Garcia

et a. (1986) Darrat & Rahman (1995)  Fung & Patterson (1999)

2

(Bessembinder & Seguin, 1993)

(Garcig, etal. 1986)

Garman & Klass (1980) (Pry)
(PLy) C

(PH t I:)L,t)

C =
P

Garcia, et al. (1986) Chatrath, et a. (1995)  Wang (2002)
GARCH

2 Fung, et al. (1999) Campbell, et al. (1993) 100
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Chatrath, et al. (1995)
Wiggins (1992)

(VAR model)

Fo=a+XaF i +2 G +e&
Ci=a+ 2R+ 2 FouCii + 8y
ai By a2
en e VAR

Granger

Granger (1969, 1988)
C C
(Full-form)

Granger

(Fo)
VAR
Pij
AlC
C F
(Reduced-form)
F

(C)
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1 (F)
(©) V) ()
98.13%
8274  7916° 2.10% 1999/1
(2240->8897) (4111->8375) Rutledge (1979)
Black (1986) Harris & Raviv (1993)
Harris & Raviv (1993) Wang (1994) Bamber, Barron &
Stober (1999) 4 1
0.2059 0.4843
0.0163
0.0215 30%
*F V/Ol 1 F VIOl Y

0]

(uninformed traders)

(informed traders)
(market makers)
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ADF
1%

10%

ADF
(LAG)

1%
5%

(0.6881->1.2118)

F
0.9813

0.4863
0.5465
0.2059
1.0332
0.4843
0.6881
0.3038
1.2118
0.4634

-2.0068"

4

5% 10%

(3446->11870)

C Y,
0.0210 8274
0.0103 6355
0.0163 2240
0.0069 1388
0.0215 8997
0.0105 6332
0.0194 3446
0.0104 1342
0.0226 11870
0.0105 9959

-2.2424° -

(6) -
-258 -1.95 -1.62 **
15% (0.0194->0.0226)

Ol
7916
4606
4111
2326
8375
4598
5316
1822
5975
4799

*
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VAR
2 AlIC
(F=20C) AlC
Lag
6
3
5
# 6
5
AlC VAR

Dickey & Fuller (1979) ADF

1

VAR

(F>C)

1%

(C=>F)
3
C->F F>C
20.18** 0.02
2.65 0.11
10.17** 4.81
24.90** 8.58
8.23 5.39
1% 5% *#
VAR
(C>F)
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2000/5/1

& Sequin (1997)

Robust

Granger

(1987) Harris (1986)

Rogalski (1978)

Jones

Karpoff
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2004

6

Pearson product-moment

* %

3

1%

5%

0.198

0.220**
0.299**
0.186**
0.134*

0.198**

1%
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