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Abstracts

The objective of this paper is to empirically investigate and compare pricing
accuracy of stock index futures models: cost-of-carry model, general equilibrium
model and neural network model. Neural network models could minimize pricing
errors because they do not require unrealistic assumptions, e.g. , underlying assets
stochastic processes. In order to achieve the research objective, we employ three
evaluation statistics: average pricing errors, MAD(Mean Absolute Deviation) and
MSE(Mean Square Error). We find that the general equilibrium model outperforms
the cost-of-carry model and that the neural network model ‘with more lag
variables performs better than the general equilibrium model. The results imply
that not only general equilibrium models but also neural network models could be
potential alternatives for more accurate pricing models on stock index futures and

that further studies on these models should be warranted.

# Key words: KOSPI 200, Stock Index Futures, pricing, cost-of-carry model,
general equilibrium model, neural network model, pricing accuracy,
average pricing errors, MAD(Mean Absolute Deviation) and

MSE(Mean Square Error)

-176 -



	Ⅰ.문제 제기
	II.주가지수선물의 가격결정모형
	1.보유비용모형
	2.일반균형모형
	3.인공신경망 모형

	III.실증분석 및 결과
	1.분석기간 및 자료
	2.모형의 성과 측정방법

	부 록
	참고문헌

