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T b T IR A R E T S AT N . AT it B a0 s i 38 # , AR5 X G 4Pl 38 RB TUHE R AT i S R
SR AR, DB RO K MR AR LRI L DY R B0, FF 2000 30 434 ICALIS 30 4L AR /P 5 AR Xtk
B, AR5 — RSB AR RS H B EFARE ., SH: Wood A., H. Melnish and J. Keith,, 1985, “An
Investigation of Transactions Data for NYSE Stocks,” Journal of Finance, Vol. 40, pp. 723 —739.
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K, R, Nt BRI, D, HAANZH BE i 430 B R RO EUNEER,
Bi%: = 18F, D, =1 , FUHT KL, WRTIEEBREZHAFEEUER D, | D,
ABENT, NFRGE R HATE SR TT8T 30 SRR R R RAEE B ENR M, T
% EfEfE BE M RAARTT BB B RBURTTRIRUN " . % D,  Ds REEAT, MR
ARFRRTSHATRTEAR TS 30 AR BERBREERENE W, TG L HFEREN
“ AR RSN " B AP R R T G 3R

FUFHT () RWB/DZFBMGITEER . ERAH, P 14:30 - 15:00 AR
BERANE, HEWFEAIE, XK, B BR AT/ at e ik 28 R B R
we , BN AT AR e B B B R AR T AU SRR ™ 5 H 2, 11:00 ~ 11:30,13:00 - 1330 Ky &
BOORBE IR B RFER SRR, BHX I &5 FURRT 30 bR B
HIR AR T HA, LR AT LA B R
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Rl = szi.: +8I
i=1

RS RPE QAT AEBER)
9:30 - 10:00 -0.0528( -3.9086) " -0.0073( -0.5014)
10:00 - 10,30 0. 0057(0. 4243) 0. 0208 ( - 1.4228)
10:30 - 1100 -0.0219( - 1.6224) -0.0119( -0.81157)
11:00 -11:30 -0.0073( -0.5398) -0.0078( -0.53)
13:00 - 13,30 0. 0053 (0. 3934) 0.009( —0.6205)
13:30 - 1400 0.0438(3.2435) *** 0. 0448(3.0584) ™
1400 - 1430 -0.0059( —0.436124) -0.0142( -0.9708)
14:30 - 1500 0. 0686(5.0793) ™ 0. 0396(2.7093) ***
R 0. 00349 0.00117
D.W. 1. 9606 1.919
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RGN FRER R R, (BT R R RURE R AIC [ERAR R,
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WRETRMNZE « AR, HEREERECH:

r(vgl)

r(%) (v - 2)8

K, f(+) REEBEERE, [, Font -1 BINERE, I'(+) H gammae BREL, p BAIE
BH, o BEHNSE, v BEEE, Y v BT IR ¢ SHEREERNESS R, E(x ] 1)
=p,Var(xl 1)) = o, WHAZRRN T, A GARCH ﬁf‘éﬁ@ﬁﬁfﬂﬁ@ﬁ%%‘tﬁ

InL(6) = - gzn{”ﬁf(ﬁ)ﬂ(}{? b5 S inat - Zl (1+ ———(” %)) (s)
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O HEEAHEE(2008) #HIEE + 4770  Logit ﬁﬁi&&%ﬁ?ﬁbﬂ&iﬁéﬁ?&%fﬁ%% ARCH - M & 1
GARCH - M A BN+ 28 R BB S M AT T BLA LWL IR ¥ £ A MIT R BB B v R, Bl
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2) MRIEME TR, RS, MG 5 #1% ARCH - LM K50 F A (R8I T 10%
68 ARMA(1,1) - GARCH (1,2) BRI HIHRR TREFFIM FM4FIT24%,D. W. &5
HEEET 2, PR AR B R RSB, MR RERSHK, H
B FAMERIE R AR ER, LR E TR M ERRE, SR A F R F1° R
RN R AR TR/

M2 RATRBL, BT D, MEKSNIE, AR T 1% 8 B FHEKPREK, X Bk
Ep ARG B85 30 AR EERENRH, X5AXARE BB N —
B, MR Greene 1 Hodges(2002) £ 5% , R E R YT & ER M B 1 ML X 5 G R Bt AT 5,
H A 2K AREECEREFRMK. —HRMOIBAREE, MESAFRNTEBE
HHEHEHES , W ERERF L EAC LA R, DA HE B E ( David %,
2011) , HA—LARTE, NEARKEZEFLNAE, O ERRBYBRM, LI &
Tiga gk o m b T e R, 5 Bk AT T 25 % B 2 7 % (Felixson and Pelli,
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M N 8
ﬁ]fﬁﬁﬁ:& = Zﬂle—m + ZYngl—n + ZniDi.t + g
m=1 n=] i=1

FRAK ™ T2 M3 U s Ns Ui

-0. 0154 -0.0242 -0. 0335 0. 0147 -0.0136 0. 0304 -0. 0024

F02-09 (-1.96) " (-2.63)"" (-3.61)"" (1.55) (-1.37) (3.16)™ (-0.27)

R* = 0.00218; R = 0.00161; D.W. =1.9613; ARCH - LM =4.29(0.5184)

0.0174 ~0. 0257 ~-0.0322 0. 0152 -0.0121 0.0219 —-0.0104
H02-09 (2.11)" (-2.58)" (-3.27)"" (1.48) (-L13) (2.11)™ (-1.03)

R = 0.00321; R =0. 00263 D.W. =1.9875; ARCH - LM =5.38(0.3708)

Q P
RN 0] = wo+ 30,00, + T o,

s B Y Wy [} (4} (2]
P:02-09  0.0747 -0.2817 0.2814 0.0011 0. 9540 0.1113 —-0.0684

(8.29) " (-0.96) (0.96) (5.9)"* (311.16) " (8.73)™ (-5.26)""

0. 0471 0. 8200 -0. 7886 0. 0012 0. 9548 0.1132 -0.0704
.02 -09 .
(4.61) " (17.22) " (-15.31)"" (5.63)"" (317.19)™ (8.74)™" ( -5.36)""
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BT D, M RBIGET T 5% i BEHK TR , RO A KT P RUR Mg Rt
FERERRN, X 5 REE X i (2008 ) BFFSH9“ TR BN LR L —3. (HiX R
AR ERAFFERE R RHME, S EE A5 H e @i kit — P Rik .

IR T A [ OR AT RGOS " A AR TSR BN 89 D, Ds MR A B E, X &
BRFE 4P [ PR 0 ORT A 30 4 BhAIIT S 30 SRR L FIRA W, X ST
OLS W4 R — B JRRETH L, FRAN R EE N EE, RITHNEERLD, AR
LAX R T S L R M vy o LUK, BURFOILAG R % b T 2 ) 2615 i) 7 6. )k i 380 ]
BEAR ML EER L RAEE L, B, 784N BT HE , (58 5 2 LU T35 % 0 R
FHERN E, RO AL REBKHERES . BEX NIRRT 2002 -2009 £
SERYREA IR 35 60 , S0 9 B 1) 5 B T B S BOE S A 43 A FE B9 AR [B1RORL” B
B, Hik, AU ERREEENNBINERFEARIKNE IR, 5 SCESRTEEA LN i
TR,

PITi 10:00 ~10:30,10:30 - 11:00 A Bt i R %t B 3 A 8T, 350 B R (8] R i A AR
XHIT AT 30 S-80 A IERRE I, X TFRE — e R R RRARFEREY W, X8
RE“BYHHBR" A, RE\EARWHBR”, 155 R RBP4 5 4B JR
EEAK, B EIHE B YT &5 AR A BB b, A2 2w B 5 20t B
R, HmES RN RPN YA E ., LIEE R 5HAR, XA —
REBBEEIESTHRELER S, FEMARME-ITRAIZEHNTE, AR B
(R

(=) Fhre X [ A fd e oA

ERAFHUREMEATIE , RAR RS REARIR K B T %2 /B A
“RRRL” WA AL, AR TH EPIR R 7E AR R A X RS RA R
SEYE. B, TEXT R A B R 30 2 S5, O T I A B0 A RO AL ™ B SRR AE
DR REBRERTE, RITRAZEHEA T B, UL 4 8 BB DMEARD A TH AR
BE. X—HET KTEMEAXENER, EHSHETHEREMAE 5 —FE XA L
ZREPFRNER MEA X EMEH S, 33 BRIHERXE,

£3 EoEEXER 4 (2002. 1.4 -2009. 12.31)
BiRREA 2002 2003 2004 2005 2006 2007 2008 2009

= | 2002 2003 2004 2005

B2 2003 2004 2005 2006

=7 K 2004 2005 2006 2007

A4 2005 2006 2007 2008

A 5 ] 2006 2007 2008 2009
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RA4KS KU TPEFATRBEANRIRBE R ARFALURI, BE AT T
30 AR (S RIEERE, RIRRP I ERETN, RSN A A RBY B E,
BRI, XERE“REART IR E L RN —FRFERE NIRRT, MEHTHER
BAT LRI, B REA X E D, #RBHTEO0. 04 L |, B A BERH RIS AN AR, X
P AR T RIS " A EES T LA HH KA #m,

A RBEARTER L, AN 2R HERMER, T L, BTG
JLF 2002 - 2005 ££F1 2006 - 2009 £ BT EL, T B W7 M A —B, HE = MR B
R BE EE 10% 89 B E MK EERERAAER , A REATERN EP T EREAR
SREMIHME, BAERT L, RERKRTT AR N 238 i e e A E, A M4
KB T 5% HBEHKERE, XEHRERALETIRERR, BEE BRI L
IR E—ENER , BT EEXIER S BB BiE 8 /b L Hir A E R,

XFF A R RUNL” Bfh T R B, P TR IR 45 SR E A — B, 2002 - 2005 4F,2006 — 2009
EWARAXE, P IHERT D, AR BERNNT, RABTHAEBEN FRATE
RRL” . 2003 —2006 £E 2005 - 2008 4E, i1 D, MR E Z Rk 0,2003 — 2006 4E 2004 —

2007 &, 5 D, HAKEBEEA N O, BIREXEME, HHAERSENFRATIIR

D" o MAEFLABET B, “ F R A B, A A W, “ F RN " 7 — 0 R B WA
FERY, (B BABGRM B RRHE, AR R BE B,

(=) SRR O

4k R ARBSYE B — 1 B B (B R R A AT R A B S , AR AT SRR 5 X RO
A RV RRE FF AR B R IR M NS T Ao BRI, 7 00 B2 DA e 530 3 A B o B8 o 280 O 3
IRt tr. BRI AR S i BURE L K i 0 15 B R B a0 i, 3X B R R
5 SrEh BRI AT SCE , B A 6] S 2002 - 2009 4E, BR TR IE, X B OGRS Y RS R I
B3R,

B 1 G T RIS LLS S eh BT B BRBCBUN " #0° AP [N 9 t Fiit &, bR
SLIS KR 5% BEVAKTAEL T, 7T LRI, 76 BT A o 1] B, 4 8 R B0 pK 77 B 280 i ™ A
“RRBIARTI S R ¢ SEiT RIS LEIE LA, BILL S SMeh BRI B RRA T
HRSRL " A RIS 300 " 7RI T L R AR AR B0, X — 5 LA 30 M4 B it |
A9 RRBLAR TIT TR, ™ 0 R AR T JG 2800E” BB ST 45 1 B — B .

£ A (AR T RSB0 A AP AR AT TR 00" b, LS S0 BURHHR 2 R AL 30 4
PR RS RFEIRE A, WEE 1 /TR, LS 4 ERH B A0 4 EIkH
RIORE ™ {3 i 3 F7 7E F X ] 2002 - 2005 4 ,2003 - 2006 4, “ A bk i Jos R ™ WU 52 3 77
FEF X [6] 2003 -2006 4 2004 - 2007 4, HALKX B R B EFFE. XFRH, fLL 30 4
BHEEITRAIGTR R, LU S SR TR AR IR T RTRRRE ™ 4 (8] KT S RO e
S G REWAETER , TARA e

@ AL T B A HHA MR, LR R R,
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Abstract; For the time being, most of researches about the effect of non — trading period information on the
stock market are concentrated on the “weekend effect” and “holiday effect” , while being lack of other non —
trading period. In this paper, we defines the “noon effect” and “overnight effect” , then we use overlapping
samples and ARMA — GARCH model to study the effect of afternoon break and evening break on the Shanghai
and Shenzhen stock market respectively. Our study shows that there is a stable and significant “overnight
effect” on hoth Shanghai and Shenzhen stock markets, and there is also significant “noon effect” in both two
exchanges for some periods, but this effect does not have a sustainable and stable characteristics, which varied
by samples of the different perioa. .
Keywords: Ovemight effect, Noon effect, High frequency series
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