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蕭榮烈
Stock Indicator Return Volatility and Information Arrival


Stock Indicator Return Volatility and Information Arrival: An Empirical Study of China Equity Markets
Jung-Lieh Hsiao 
Cooperative Economics Department, National Taipei University
　　The purpose of this study is to examine the relationship between conditional return volatility, market performance, and information arrival at the market place. Meanwhile, the issues of volatility spillovers are investigated and discussed. The results indicate: (1) Shanghai stock market shows leverage effect in univariate GJR-GARCH-t process, in contrast to adverse leverage effect in bivariate GJR-GARCH-t process. (2) Volume surprise contributes significantly in explaining the GARCH effects in stock returns, while both volume surprise and lagged volume surprise are significant in determining the conditional volatility only for Shanghai market in bivariate GJR-GARCH-t process. (3) Volatility spillovers are found over the two stock markets, but Shanghai market plays a relatively more important role in volatility information transmission. 
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� EMBED Equation.3  ���
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