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     This study investigates the information content of SGX-DT

MSCI  Taiwan futures prices during the non-cash-trading (NCT)

period.    The lead-lag relationship between the futures market

during the  NCT  period and the cash market during its opening

period is first investigated by the generalized methods of moments.

The obtained leading futures and previous closing cash index are

Then used to predict the following cash opening index by the 

artificial neural network model.  The five-minute intraday data of 

spot and futures indices from October 1, 1998 to March 31, 1999 are

evaluated using the designed neural network model.  Empirical

results demonstrate that the proposed neural network model

 outperforms the neural network model with previous closing index

 as the input variable.  It therefore indicates that there is valuable

 information involved in the futures price during the NCT period.
 Key Words : Lead-lag Relationship, Neural Networks, MSCI Taiwan

            Index Futures,  MSCI  Taiwan index,  Information

            Content, Forecasting.

