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Risk Spillovers between Stock Index Futures and Stock Index Markets
ZHOU Aimin, HAN Fei(Nankai University,300350)

Abstract;: We examined risk spillover effects from stock index futures to stock index and vice versa for
China. We characterized the dependence structure between the variables using TVP-Copula and measured
risk spillovers by computing CoVaR. The results show that there are bidirectional risk spillovers between
the markets. We documented that the risk spillovers between stock index futures market are greater than
that between stock markets. In addition, the risk spillovers between the Chinese mainland are weaker
than that between the Hong Kong markets. It is worth noting that the risk spillover from HSIF to HS
300 is greatest among all the markets. Finally, we also documented that the risk spillover from IF to HS
300 is greater than vice versa. However, the situation reversed after September 2015. The conclusions in
our paper play important roles in preventing risk for regulator and investors.
Keywords: Stock Index Futures, Risk Spillover, TVP Copula, CoVaR
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