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Abstract

Shanghai and Shenzhen 300 stock index futures is the first attempt of China’s financial futures
market. Its in-depth research is conducive to our development and improvement of financial fu-
tures market. In this paper, the ARCH effect analysis of the stock price of Shanghai and Shenzhen
300 stock index futures contracts is carried out. Then, the GARCH (1, 1) model is used to test the
effect of the week. The results show that there is negative “Thursday effect”, and the reasons for
the existence of weeks are analyzed.
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SAFEAR A IR G AR, A 2010 4F 4 B 16 H BRI 300 BHE AT 1P 0 ai R 2 /N T2, N
—0.072598%, X5 Ty 15 X B () 3R H B AT 7 U s I A R 2 4F . FEATT 24 1.508827, XKW
ARSI 3N B, AE L S PR B I 7E A TG L 2 9 o PR 300 IEFRIATR 1) B AR A
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Table 1. Weekly effect test of Shanghai and Shenzhen 300 index futures
= 1. PR 300 Bt HEAS: A AR I AR

] Wi PRz i % e 5
Ji— 306 -0.030916 2.060870 -0.440998 4.349630
A= 330 -0.248011 1.520647 0.039923 5.418699
JH= 332 0.000601 1.342987 0.250937 3.187628
A 336 ~0.154006 1271635 0.196703 3.800416
JH T 336 0.042763 1.265076 -0.873517 8.059470
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Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.015 0.015 0.1216 0.727
0.014 0.014 0.2340 0.890
-0.009 -0.009 0.2769 0.964
0.020 0.021 0.5076 0.973
0.208 0.208 24.435 0.000
0.085 0.082 28.387 0.000
0.054 0.051 30.029 0.000
0.017 0.021 30.191 0.000
0.059 0.055 32.118 0.000
0.073 0.031 35.073 0.000
11 0.004 -0.032 35.084 0.000
12 0.085 0.061 39.129 0.000
13 0.044 0.032 40.228 0.000
14 0.122 0.099 48.590 0.000
15 0.046 0.021 49.758 0.000
16 -0.002 -0.010 49.761 0.000
0.031 0.002 50.299 0.000
18 0.001 -0.030 50.300 0.000
19 0.163 0.110 65.335 0.000
20 0.031 -0.000 65.878 0.000
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Figure 1. Result curve of standard test system
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Table 2. Results of GARCH Model
%% 2. GARCH # R G484

i — A= JA= VY AT
E ~0.106656 —0.105494 0.0725610 -0.233019 0.053628
Nl 0.066010 0.123830 0.1207535 0.102116 0.100109
VAL -1.615753 -1.030388 0.6009950 —2.281906 0.535697
P 0.106100 0.302800 0.5478000 0.022500 0.592200

PR LRV R, e IR A TIE B GARCH (1, DA 2 3 .
4. &5ig

ASCEIE X 300 Bfe AT 2010 4 4 A 16 HEI 2016 4 7 A 13 H W&l 28 H A& 20 4%
R B0 2 2B AT T PN O OS5, 5 SRR IR 300 AR AT AZAE S “ RPN ” o YR 300 ER
WITR R “ VYRS, W T FRE SRl s i I M AR A RIS G . Z T LASTELE B N,
ST RAVT LA

1) FEVIE 300 AR TS LRI TR, 0H V2 A8 5835 107 75 2o, X T,
& R T T 30 A 7 BRI By, A7 TEJE A N2 TE AT R AR

2) {5 BHIAXIR. (5B EER A REH WA IR, 58RI ESH A I E T
RUOSLR)— N B L DR o SR I et ] 2R e LB S R AT R TR] 23 AT, A R X AS R R A AE A Nt A 2 1)
SR, XU B R E B IR A B T R — AN B T s B T )

3) BEFLEAFA G E AR CEVRES, O EAEAAME, FR S8 AL, ki 5] ik
A

4) YR 300 R I LU ER 300 JESTRECARR 05 AT AR TR, 2 BT A B AR DO 8L
MARKFEFE EFIIFER 300 B S FE50A ¢, BATZ A B RN 8 R TRATT — P ROZIRATF TN 5o
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