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Abstract

Abstract

Lee and Mykland(2008) nonparametric jump test is utilized to study the jump
behavior of China’s stock index future market. Weighted Standard Deviation
Periodicity Factor is used to correct the test for ignoring the intraday deterministic
diurnal volatility pattern. Jump behavior of stock index future market is researched
thoroughly. Stock index future market is found more sensitive to information shock
and produce more jump than the spot index. Comparing with the spot index before
Stock index futures is list, the spot index after Jumps more frequently, but mainly
jumps up and the frequency of jump down barely rise. No matter viewing from the
statistical characteristic of 5 minutes yields (the standard deviation, extreme value,
skewness and kurtosis of the yields), or from characteristic of the jumps (the mean,
standard deviation, extreme value of the jump range), the volatility and extreme tail
risks of the HS 300 index after the listing of the index futures are significantly lower.
The extreme tail risk of short-term havoc is reduced, especially the slump
situation .Anyway, the listing of the index futures make the HS 300 index moves more
smoothly. Different from foreign research conclusion, the jump of China’s stock
market has little connection with macro information released.

According to the WSD Periodicity Factor, the volatility of stock index futures
and spot index are found to have calendar effect. Influenced by information over the
weekend, volatility is significantly larger at the opening of Monday morning. The
intraday volatility of stock index futures is in a double "W" shape, and the spot index
intraday volatility is roughly in inclined inverted "L" type.

Through the Analysis of yields after the jumps, the jumps with different
directions and different sizes are found to have different behavior characteristics after
the jump. Significantly negative jump will present reverse effect, and show the
momentum effect by the following day; while significantly positive jump will show
reverse effect that day and the next day. And moderate jumps have the biggest
influence on the volatility after the jumps.

According to different influences of different jumps on the volatility, and the



Abstract

short memory features of volatility in China’s stock index future market, a new model
of HAR-RJ-MR (heterogeneous market model) is built from the perspective of
behavioral finance. Significant leverage effect is found in china’s stock index future
market, meaning that the negative jump has significantly greater influence on the
volatility after than the positive one. And scale effect is not significant, but the
moderate jumps have the biggest influence on the volatility. Compared with the
general HAR- RJ models, HAR-RJ -MR has a better explanation and a better

goodness of fit.

Key words: jump; behavioral finance; HAR model
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il Z 508 I 48 3 0% BEER AR BURFAE R E 38 s, TR0 AR5 47 9 B A B R Bk R 2R A T
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1.2 HERARF

X ERFREK, AXRHAESEBER LM Bk 5% 7% (Lee and
mykland, 2008 xif % 45 1 65 50 50 55 48 Bt 47 BE R IR ), — 7 1 232 ] Boudt,
Croux and Laurent (2011a) [2V32 () WSD J& 11K 7 (Weighted Standard
Deviation Periodicity Factor) f&iitE# T2 1k, LUMERE RS 6 U] H Bk .
BIEIE I LM A 5692 BE 0% 7E AR 20 B 1R 3 5 22 0 /N IR B R 7 1 1 Bl B A o
S 2 A ONBRER . o5 —TJ7 1, LR SRR ER 1 B 20 5 77 10— R AR XU
AR 72777 (Bi-power Variation Measure, LA R EiF% BPV) 115 H WA 8%,
SAEAFBRERAN Um0t H AR i s 2 7= AR g . B0 I — AN, AU
1§ ] Boudt, Croux and Laurent (2011b) Bl% 1) ROWVar (Realized Outlyingness
Weighted Variance) 128 H WA 73302, Gl 5 1 BRERGE I N AR 738 3N 238 B 52 0

BT L RSO LM 5, 18 5 A i, AR SO R 300 A
DRI B BEAT 1 e AU R )R U WIF S JBCAiE S B 82 L T JS U iR 300 Fis il 52 i
BRERFEZNIE T, B8 7 AR I 0% = SOk ER A S R AIE o B3 s B T IX Se it i 46
W, MTAEREAE THK HAR-RI-MR #AL Crite | BIESERD, &
BT HOAS I e Ao ) 3% B ) B SIS 2 i) 3 A AR A BEAT BE D PRI RS

AL F LRI W : (D SIEAR L, a3 50t = s B o 5 U,
S ONGE, BRRIRECE R (2) HRARIAGE BT LL, BRI B,
VR 300 FEHI BT ) BRI S 2 508 XU RGE A ) 2. T B, R i) 2 BR R B TR AR 21 T
e, TIaAT ) FAS: (3) JRIEBAR B2 T 1 kR O S I8¢ 3l 22 ) R AiE
A% A BRRIFIE 2R B ZUE B b B, IRIRIISTAIIL BT 52 L I W]
SRR C. A [FIE AN R 7 ) BBk BT o Sk 1) 2l 26 HAG A [R] 1) 5 M A
3 DIRE AR B8 O S Bl 5 Z (I S 1R 5 7 oA SO h Az, AHECE
HMCIAICIZ RS, BRERER 7 ACAZ HE MR L R 2-3 RINf[a]; E. fEMRCHR 1%
WS s, MRS, BRBRHE 2 5t AR B s S 3K F.
T A 3R B2 1) © S B A7 A 035 AL AT 2008, AR AE B ER 1R AU 28
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e, ARSCE IR ESRI AR, RS EARESE, IR 300 TR TR (HEH
FEARAGAR 2 NAHVE I IRRE, 75 H 8 BRI I8 3h 7 T B0 7 A AN R B2 i s 4
JEFRIATR LT J5, UK 300 Fi HOI T (1 i B AN AR i 2 KU S B B R R, R
R TEARE] 1M, et o8 PR,

FLR, ARSCE ORI 300 JEHE HH B 1) AUk BR AN 2 S I B S AR AE EAT T
RN T, SR HFARFEA H Pisst, i 5 2 WA BUE A iR R,
MRS BRI, ORI T R A TR LU RRAE . A [F i AN [ e gk
BRZJ5, TR 300 fe e AT BA N E s sh B R R O SR I B R i
SR 4 BT A2, BRER A2 M B s TR R AR A SR I e Bl sl R
R LGSR 43, KRR 20 0] ARSIk B 2 1 B2 I BE K s AR A 8% 1) SE I A7
FERZF AT RS, AR BRI RN, 555

=, RSCEIRENXS R 300 AR MR T RRAE, R T SRR
HAR-RJ-MR #8¢ CriitEmipfidl), M—&H HAR-RI B2, HAR-RJ-MR
T B R JRE B A B T O S B,  RREE A ot L SE B I B F HEAT AR

1.4  FRM&GH

ASCEE Y 2 HE U R -

S 1 EGlE, BRSSO E L HFRN A ARSI TR A,
% 2 FREIHRZRIE, BRI BEERIE IR IT . Bca S B it e LA R 3k T
HAR A5 7 f C S BLipe sl Al v DU T AR S SCHREEAT 1 AR, 58 3 S ER AR Al
FFABIE, FENE T IM BRRAT IR e LB IR R 5 4 SR ddRL
BERIREASEIR ; 57 5 TR BRI UL K BbERAT AR SHIE 2 s 56 6 BRI AT
NS RIS P PR U1 B8 50 A AR A S SIIE 45 SR 3 A o
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TE R AR T W T A b R P AR R R, 2 I AP SR 4 BT T 5 AT ) — A R
WHFCAIE . R4 SR AR by, Gl R B AR B IR S . (R RN SIE
W R B, 1E R A B 8O 2 (diffusion process) i At E b A Bk B i A2 (jump
process), AMEREMEAR I b AR S b B P W s IO RIS R IR, T HLRE WS Bt
MR AR TE P A% 1) S BB G o 5 ARSI H AR G I SRR BURL R 5 AN
Jital: BRERAR A S AR . BRER AR 0 SR KR SRS 1 T 2 O S5 A4
BRI H DL B RN O S B s R K5

2.1 BkBRIR RIS B A HFAE

ARk, BEAE EECRE R, 6 B A% H N BRER BRI S o A
AN ) 2 3k I E S O T (R HE 28 T 6 R AN S R v 7 B ok, SR
FEREET Merton™ (1976) MBER-F BUBLR, FIAHEHILKH . A, A&
B, SR A T D792 2 S AR AUR A TR T SR A T o IX AR OT iR R EE SN
B SR XU, A et 25 A 25 88, AEA LAt ot D D BRI R o i L, (RS e A 5E
A RGN A S B I SN, AR e R BHETR TR BAE SR A
AL o
H R )32 BAA R 2 3 T 2SRl sh R e S 805 % . JESH0k
SRR 72 g2 574 Barndorff-Nielsen and Shephard (2004) BY(BN-S ¥ 4615)i2
¥ BPV J:fifi FR, T BPV 32 DA T SELE B3 N LA H ). CSEIik a2
KET DA ZEE, RETHEBUWMEMENAESEMGIHE, eMES TES
(1 7 S A5 B (RER), Xk 7 SEMEOE AR, T BAERS & RS K 4
AR AE 3 R 3 U0 7 T B T AT S MU B s i (352, 20100 P,
Z e B AR A X BEER R BEAT IR RS, SR T 2 R AR S H Bk
BRAG IS, HorbH B 2 4 1 Andersen, Bollerslev and Dobrev (2007)f) ABD #&:
9%, Lee and Mykland (2008)!ff) LM #3632 #1 Podolskij and Ziggel (2010)®'f
PZ ks, FHAMEA Jiang and Oomen (2008)°) TR H 1«75 22 H Bk ER K
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