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Empirical gudy o nonlinear mean-reversion characterisic o sock-index futures

YE Feng, ZHANG Tao, TANG Guo-xing
Fudan Univerdty , Shanghai 200433, China

Abgract :This paper goply ESTAR nodd on the enpirica gudy of the Hong Kong Hengseng dock-index 933,
9312, 943 and S&P 500 stock-index 933, 9312, 943, and the sudy result isthat the price of Hong Kong Hengseng
gock-index 933, 9312 gppear the ronlinear characterigtic , but others gppear the linear characterigic. Acoordingy ,
we can get such concluson: the absence of gock dhort sysem makes the arbitrage cog bigger and redrains the de
velopment of the arbitrage. Under such market , the price of the dock-index gppears the ronlinear characterigics.
However , the chance of unilaterd arbitrage under such market is nore than that in the developed market.

Key wor ds:dock-index futures; nonlinear deviation; ESTAR node



