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*1 IF1005 §A4HERE
Table 1 Cointegration test of IF1005 contracts

HE | hEr R ETUARKIE | PE | 2EELSKRE HE | Dhy BB L DURRK IR | PE R A o A
4H16 H -1. 453808 0. 1366 ANt 5H4H -3.398477 *** 0. 0007 biibus
4A19H 0. 680084 0. 8626 AN 5HSH 0. 434056 0. 8075 Z N
4720H -2.251712* 0. 0235 biikes 5H6H —1.830473 * 0. 0640 biipas
4H21H -2.427742 % 0. 0147 Siibus 5H7H -4.574711 *** 0. 0000 biibus
4722 H —4. 113812 0. 0000 i ik 5H10H -3. 893799 *** 0. 0001 biiBus
4H23H -3. 134872 " 0. 0017 biikes 5HI1H -0. 725991 0. 4023 ES it
4H2H —4. 837198 *** 0. 0000 it 5A12H —4. 538233 " 0. 0000 tiEul
4727 H ~1. 11541 0.2410 A 5H13H -3.452633 ** 0. 0006 biikul
4H28H ~1. 869094 * 0. 0588 it 5H14H -3. 075938 *** 0. 0021 it
4H29H -1. 522389 0. 1201 ANt 5H17TH ~1. 379885 0. 1560 At
4H30H -3. 148668 *** 0.0016 biikus 5 H18 H -3.726856 *** 0. 0002 biibus

* BT H 100, wx BEATH %, s BEAFH 1%,

&2 IF1006 §LhERLK
Table 2 Cointegration test of IF1006 contracts

HE | DM RRETURIRMIE | PE | R2EEIKHE HE | DMy Rk 2 DRI | PE S A R 5
SH19H —4. 138948 *** 0. 0000 pliikes 6H1H —6.284349 *** 0. 0000 piikus
5H20H -3.550556 *** 0. 0004 i ik 6 H2H —4.794021 *** 0. 0000 biiku)
5H21H -4, 186277 *** 0. 0000 piikus 6H3H -5.781379 *** 0. 0000 piibus
5H24H 0. 052928 0. 6996 ANt 6H4H -5. 003789 *** 0. 0000 piikus
5H25H -3.821999 *** 0. 0001 biikus 6H7H —4.718353 *** 0. 0000 biibus
5H26H —4. 645236 " 0. 0000 piikus 6 H8H -4. 157978 *** 0. 0000 piibus
5H27H —2.413999 ** 0.0153 Siikus 6 H9H —6.29733 " 0. 0000 biikas
5H28H -2.48075 ** 0. 0127 biikus 6 H10 H -6. 498012 *** 0. 0000 biibus
5H31H ~2.952674 " 0.0031 Siiku}
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*3 IF1007 §A4MHERE
Table 3 Cointegration test of IF1007 contracts

6 H11H -5.230549 ** 0. 0000 Siibus 6 A30H -3.543884 *** 0. 0004 biibus
6 H17H -2. 684204 * 0. 0769 i ik 7H1H -4. 117319 *** 0. 0000 biiBu
6 H18 H -2.039838 ** 0. 0397 biRu) 7H2H -6.716197 *** 0. 0000 biibus
6 H21 H ~1. 665336 * 0. 0907 i ik 7HS5H -7. 115339 *** 0. 0000 biiiBu
6 H22 H —4. 284546 ™ 0. 0000 iRus 7H6H -3.691921 *** 0. 0002 piikus
6 H23 H -3. 185051 *** 0.0014 i 3k 7H7H -5. 667367 *** 0. 0000 biibes
6 H24H —5. 473714 ™ 0. 0000 biibua 7H8H —6. 46156 0. 0000 piikus
6 H25H -5. 480326 *** 0. 0000 biikus 7H9H -3. 132663 *** 0.0017 biikas
6 H28 H —4.368944 ** 0. 0000 biibua 7HI12H —3.853487 *** 0. 0001 piikus
6 H29 H -1.033748 0.2718 ANk

# BARKER10% , o BAFKFE N 5% , s BFKFEHN 1%,
4.3 SHMITEEEHENTE

XTRENGIE i PR SC R AR A RS, HEAT VECM 280kt AR¥E P-T BERY X i i e BTk 9 % S
FIH VECM ZHUE 4R, i B B A7 okt 25 R 8m @ BIAr 438037 5 300 s 10112117
SRS KB TTIRE (R 4-£6),

F4 IF1005 §295:PK 300 IEM MR E MR E
Table 4 Price discovery contribution of IF1005 contract and HUSHEN 300 index

H IF1005 42 Hr 4% LGS K IR g 1F1005 W68 i B HE K IR
’ KITTERIE (%) FUHREE (% ) ’ KITTHRE (%) FUHREE (% )
4H20H 85.07 14.93 510 H 87.85 12. 15
421 H 92.14 7.86 SHILH 58. 64 41.36
4ARH 36.47 43.53 5A12H 87.23 12.77
4H23H 88.98 11.02
5A13H 76. 67 23.33
4 H26 H 71. 81 28.19
5H14H 81. 89 18. 11
4728H 79. 47 20.53
sHI8H 82.48 17.52
4730H 80. 24 19.76
sH4H 87.78 12.22 il 77.53 22.47
5H6H 67. 42 32.58 LN ] 92.14 43.58
5AH7H 56.42 43.58 f/ME 56. 42 7.86

@ Gonzala Ml Granger (1995) ¥NHFHFRFINAE T AMENLEHS, MARTFRE N 5IREBIERFUEFIER, &1
TSGX AR R BLRY SRR BE s TE L R 7 1) R A
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&5 IF1006 529 5P 300 8N R LA REE

Table 5 Price discovery contribution of IF1006 contract and HUSHEN 300 index

- IF1006 52 IR MAs 8 IF1006 M HLHr s B i
’ RITHRE (%) | KITTRE (%) ’ RITREE (%) RITHREE (%)
5A19H 66. 58 33.42 6 A3 H 76.57 23.43
SH20H 89.43 10. 57 6 H4H 88. 07 11.93
5A21H 80. 24 19.76 6 A7 H 94. 29 5.71
5A25H 99. 08 0.92 6 A8 H 36. 17 6. 83
5H26H 68.29 31.71
6 A9 H 58.05 41.95
5A27H 95.25 4.75
6 410 H 95. 44 4.56
528 H 78.73 21.27
-3 . .
5HA31H 94. 67 5.33 A 78.79 21.21
6H1 A 79. 66 20. 34 SN[ 99.08 63.83
6 H2H 60. 06 39.94 fie/ME 36.17 0.92
R 6 IF1007 5A55PR 300 5N ig LI 0k &
Table 6 Price discovery contribution of IF1007 contract and HUSHEN 300 index
- IF1007 HIE M % G As K I 8 IF1007 s G s KN
’ KT (%) FUHRIE (%) ’ KBTTHRIE (%) FEHRIE (%)
611 H 81.25 18.75 7A2H 43.95 56.05
6 417 H 81.45 18.55 7HS5H 73.26 26.74
6118 H 91.28 8.72 7H6H 63. 84 36. 16
21 2.4 17.54
6H21H 82.46 7.5 7A7H 53.76 46.24
6 422 H 93. 84 6. 16
7A8HA 84.91 15. 09
6 423 H 44.30 55.70
7A9H 90. 01 9.99
6 A24H 54.71 45.29
6 H 5 B 84, 05 15,95 7A12H 64. 56 35. 44
6 H 28 H 84.21 15.79 FHfE 73.86 26. 14
6 H30H 80. 16 19. 84 SEON | 93.84 56.05
7H1H 77. 44 22.56 f/ME 43.95 6.16
4.4 RO

Xt =A A S 2 i L B ST AT e 0, AR

IF1005 & 294 & BTk S (EK - 77.53% , BRAT B ks R B DTk BE (B 22. 47% , 5 H I EE 4
18 R BLTTRRIE e KB 92 14% , HBAE4 H 21 B Bv/MAEN 56.42% , HBAES A7 H, 4 H BN

KPR ST e KA N 43.58% , He/IME R 7.86% (1),

IF1006 & 29406 &% BTk YI(E KR 78. 79% , BT A% & B 51wk B 4B /K SF- 0 21.219% , 24 H )
TEINAR K IR TR B KAE M 99.08% , HIRAES H 25 H; fH/MEN36.17% , HFfE6 A8 H, M AMKE
Wik S PR TTHR EE B K AH M 63. 83% , H/MER0.92% (E2),

IF1007 A& 240 & B oIk YI(E KR 73. 86% , BRAT A & B 5Tk B (K0 26. 14% . ST
NA WG ks R I oIk EEAH b, H0 0% 00A% & B mT ik B (A T/, HRARAR T 70% . BT AE &
TR (B 93.84% , HIIAE6 H 22 H; H/IME N 43.95% , HEAET A2 H. 4 HMSMNHE &

TR I RN 56.05% , fie/IME N 6.16% (FE3),
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What Price did Stock Index Futures Find?

A Case of the Price Discovery in CSI 300 Stock Index Futures and CSI 300 Stock Index

Xiong Xiong'?, Lu Yang', Zhang Wei'”
1. College of management and economics, Tianjin University, Tianjin 300072, China;

2. China Center for Social Computing and Analytics, Tianjin University, Tianjin 300072, China

Abstract: This paper summarized a content of price discovery, and found that price discovery has existed in every

market. After that, we had a theoretical analysis of the difference between price discoveries in different markets. At

last,

we had an empirical analysis on CSI 300 futures price and spot price with 5 seconds high frequency trading

data by P-T model. The conclusion was that the futures market usually have been a dominant market and the spot

market was the dominant market at some times. The size of the price discovery functions had been constantly

fluctuating and changing.

Key words: Index futures; Price discovery; P-T Model



