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【摘  要】  以向量误差修正模型为基础，结合格兰杰因果关系检验，对当前我国沪深股市中权证及其

标的股票的互动关系进行了实证研究.在分别对1 min价格行为和5 min价格行为进行了检验、对比和综

合之后发现：1 min数据中，权证和标的股票间存在显著的反馈关系，但权证对股票的影响相对更持

久，权证对股票存在弱领先效应；5 min数据中，二者间基本不存在反馈效应，股票对权证几乎没有影

响，而权证对股票存在强领先效应.综合两组数据的结果，有充分证据表明权证和标的股票间存在引导/

滞后及反馈关系，且总体上说，权证的价格变化处于领先地位. 
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Abstract: The 1-minute interval price and 5-minute interval price of warrants and underlying stocks in 

Shanghai & Shenzhen Stock Markets of China were tested based on Vector Error Correction Model 

(VECM) and Granger Causality Test. The interaction relationship, especially the strong-lead effect, 

the feedback effect, and the weak-lead effect between them were discussed. Conclusions were 

drawn that there were feedback effects and weak-lead effects from warrants to stocks in 1-minute 

interval data, and that there was no feedback effect but strong-lead effect from warrants to stocks in 

5-minute interval data. A condusion is also drawn that there are lead/lag and feedback effects 
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between them and warrants lead in general.
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