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Analysis of the Impact of Night Trading System on the Volatility of the Iron Ore Futures
Market
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School of Economics of Shanghai University, China Shanghai 200444

Abstract: The active trading hours of developed futures markets in Europe and America coincide with the market closure
time of China's futures market. The night trading system of futures is a distinctive institutional arrangement introduced by
China to reduce the impact of overnight risks. Since the first launch of night trading for silver and gold futures on July 5,
2013, the night trading system has been rapidly popularized in China's futures market. The iron ore futures market officially
introduced the night trading system on December 26, 2014. Based on the data of the main iron ore futures contract from
December 26, 2013 to December 26, 2016, this paper decomposes the total return into overnight return and intraday return,
and constructs an EGARCH model with dummy variables to examine the impact of iron ore futures night trading on the
volatility of its return series in the short and long term. The conclusion is that night trading significantly reduces the volatility
of the iron ore futures market in both the short and long term. Based on this conclusion, the paper suggests extending the
trading hours of night trading, increasing the varieties of night trading, and improving the supporting systems for night trading.

Keywords: Night trading system; Iron ore futures; Volatility

0358

/KSR, FEERSEAFEIY, TR
TP B S5 A TREN I B 250, B s it
BhHE S H At B 2RI, HIRIE A RS RTAE S, b
DS T AR T R Al AR LTS KGR RE, M
TS R T SR SR AR

FHEMt, RSB HEIER . B38BTk
K, TR ORTAL, HE R0 B — SO R R b
I HIPRIE A2 . WIS R 08 TIOM, TTE 20 e
00 HEAR B T XS AL R T MRS, TEHIIR T
hRHETIA:, HEWER BRI R,

BB TR R AL, TR ARk Tk

140

—HEHNRSHRES . (FAERSHLR. BH=fk
AR IEEA R, =gt Fisky AR e g
JEH BRI GRE G, RIS T 4eFFRE Sk AL 032
W PRaZE 5, 152013 4F 10 H 18 H, REGH ALK
IERFERER IR S BT, X0 TR E R4
T REEARERTEE .
RERERRMLHCGE , BB REE—E
FEMRT (TEHAMERTE ) BN EA S IRFHLE.
TR E R, W2 BIREGE L R 57T
I gENE, TRRSE R BT O S BRI (A I P A B
SORTIRSR], TECEAA T TR MR B R
R RIBEAZ BT, TP TIRKRIRER XRG, HAR



ZERIE 3518

ISSN: 3060-9437(Print); 3060-9445(Online)

PRB X FREATIAE S) I B B TR . O TR eX — [R]R,
FIER AT B AE 2014 £E 12 A 26 HIEXHEH ST 4
BRI S I

AR R, W25 HIE T RER S R
BAFRIERSEN, Flne] DS DR E S S8 i s |
e R O EIMIELIIIEEY . DI ARSI
TR R, (B T8 AR S HIEHE
WA AR . BER SR R B G R AR . R
e . FTAFRER S5 1E ZRHIEY, AR EET 5 AR IIES
HY EGARCH A, Kk HIGs 2 F I3k Mgk
W as 2R H W as 055, H MRS R, SKilE
SIMTERE A B B A 22 B WO Tk A B T 37 8
PRS2
1 Bt 5 R
1.1 SRR 8] FF 51 B9 4HE

PR HTRARY T S s b i ATE BRI el 2.
—, EEEER R I R R SRS R R
RO, MG NIFUREB A . ER AR SR
NRIFZIN TSRS, FEE0EE T — 8 (FoiT R
AXEDURSHRI G X e dE . St — 2o, i HER
T BRI FI D TUAS SRR I, (X BRI PR R A2
TUFRSFEE:
1A REBE,

BT REIER S (RRER 0, EERN3) , &
REE S EH N B R AR IE . R TESCIIES
Frefp, A TSN RFFIRRMIES S AR g, 2
SHIEEERARI, P2 EHIEHFATFEX—(Ri1%, RN
HU S m I B RTE E D, MIfiBE A S Ao E. X
R T iy R R S B R 22 A XU AR 32 e
TIARIA
112 ks ekt

BRI B SR I A7k PR R H B R A SR B
fiE, RVINEShAIRE 228 B IR S . XEEI
SRR, 30 BT O I AR s UG o3 =i, 5
AT AT KRB S ERRIE; Tt TN I 2R |
RUSBARA T, WISE A TR . A kR, 3%
B I EEERIE A BN BPR BB
1.1.3 kitteh

SRR RIS B B AR RIS R B R 2218, X
BRE DS B AR, BN S ah
(B SENIFAAEAE , MELIAERG TR

14 de A s ((RAR AR )

BRI AU B N _E R T ik 1) Bz I
N E i
1.2 & RbATIE] 7 3 R AR AT

BRI R] 51 B R R e T R S O 2t RIS 7
WG SRR P IR TR AR NS R, FRTT
SRS TR FE 2 B 4 BT il i 25 T GAR CH IR B KT AR IR
TR,

Bollerslev (1986 ) 7T Engle (1982) ARCH FEAIf{AL
fiti b, BB RS E M BRI, ST
M HERIHZERT 2R (R GARCH 8 ) |, RIZBET
SR RRALIZE, 1f Nelson (1991) #E—25HHI)
EGARCH AN v RE0k— P55 7 & Ak
SIFREE (RPARARTARRER. ) ™, R AR SO R 522 5)
PERIIEAL
1.3 REXZSXFHASE T HRE IR

MIZS BT, WE KRS HIEN A STE
PR I 1 R AR BRI, iRl H TSRS Y AR B
&), T ELRE 5 R WME T 1500 S 15 B ke
B NPRRI AR %, IR A S ii& sl T2
HEFRESL NS, ENINE T2 SCC Rz e . FRIE
OO S T TR 5, Hung—Gay %5 (2016) it
SYNT 23 MRS, I H R R EERR R R, &
32 5 IR T vk T L e A S e R e sl B
DEIIRIEFFTH, JEEAR (2020 ) it GAR CHSK BAUAT
BEKK-GARCH HHZEAHIGT TR S TREWI M
KR VARG I At IR, H BB TR
5 il B A D ) T T B SR A B T b Y PR ad XURG: ) 2
wh,

FT BT, ASCHRHEABDL: ST 5T
W7, 1REAE 5 B O HE AR AT I8 T B R FR X
K, SRy Al Rish, BFEIRZimie
R H R A 53 %

2 SCIEHT 5% SR B
2.1 LIUFHRE

KB E TR ELAE 5 BB T8 A B Bl s 2 0
SIERIEEN, BT B R RN SR YT BAA G %
JH{E, Bollerslev (1986 ) A Engle ( 1982) #2H{f) GARCH
AR AR FLAT A2 R AR S IR 70 7 ORI A A . if
Nelson (1991) FrthAUFEE GARCH ISRy v A
ALt — P i RS RN R AR R, R 2% %

141



ZEIWIE 3511

ISSN: 3060-9437(Print); 3060-9445(Online)

FHEW, HAWNHEATIZH EGARCH (1, 1) f&m
FTRin (1) .

Hi
O-Y 1

M
I (1)

He, o, 8 « Ak flias 25T Z (W)
), Y REEIE AN A DA S E S BT A AR,
WFRARTATFRN o 104 T AR EdE— P25 522
SRS T8 A IS T I E R, B 225

AREAS S 6,4 (2)

ln(o’f):m+ﬁln(o‘,24)+a

t

~ [0(r<2014.12.26)
~|1(e > 2014.12.26) (2)

HARE A BRI LSRR8 0 M1, 18
RS EIINAR 0, %5 0 BENIE, NRERELS
TEWINT g LI s, Rk, 4L,
A FMEEALS D (3) -

Hi|

+y@+6§,
o,

In(07 )=+ pBin(c},)+a 5 (3)
2.2 #iiEii A
2.2 # AR

BN E A& v I B2 S gk A I = &4
HFEMA O, . BRI AR . gk AT 2014 4 12
H 26 HFFRHEEALS, %2013 4 12 A 26 HZE 2015
12 H 25 B ELRS 5 s s B1ns , 1EEX 2013
f£12 H 26 HE 2016 55 12 H 26 HIF R K ELRE 5 #MHY)
IR, FEERMTTIR S EEEE, AR RIE T
csmar HdERE .

-1

2.2.2 B JA) 53 L B

TS b, RS HIEE T RN as 2 520, AHEL
TFT H A s 2 M S s R A S A B, BRI FRA]
K R A I T8RSy . O, R 435I Fos B T
5HEZEN, 5pIRm A sl R, | BRI
HR, . HIAIEE % Ry T A :

R, =[In(R)~In(P_,)]x100 (4)

R, =[In(0,)~1In(P_,)]x100 (5)

Ry, =[In(R)-1n(0,)]x100 (6)
3 [IEERE S

3.1 #id gt

S EERE B I e AR I = S R 91 Bl T
RREESET, SiTERmPE 1 PR, MIERE, S0A
Bllas R PERIEE RS B ARG RIIIE R 5 HIRHE
HIEHERT L MREE . RN -B Stk E, =Fb
Wk 2 B I IR 2 2 4 Rl 51 ) — RRRFIE , Rk I 1548
AN M7 R bR IE RS S e, & Ef#H GARCH
BRI TR T (LR 1)
3.2 ADF a4 Ie

7 2 BHH A A Ty s S e S B AR SRR
ISR, =ML FSIN ADF B EE/ T
5% MIEFE, RIZEFR, EHit— PR B
i TR (& 2) .
3.3 ARCH 3R #:36

TEEN, EGARCH R AR5 IR, T2 =Fh
WS FFIEAT ARCH RONRGS,  MIfi T SR A) 3]

R H5H AW SRR AR ST

EREH AT BHEAEHG
R R1 R2 R R1 R2
g —-0.223 —0.054 —-0.169 0.108 0.029 0.078
i —0.146 0.000 —0.251 0.000 0.000 0.162
SN 3.405 1.858 3311 6.779 3.856 9.123
BME -4.827 -3.717 -3.491 —7.590 —4.094 —7.567
FrUEZE 1.443 0.536 1.333 2.331 0.576 2.240
) —-0.297 —0.672 —0.005 —0.059 0.042 0.009
ligpz 1.387 12.509 2.236 0.782 14.563 1.093
J-B 4tita 23.074 1717.574 143.316 13.081 4302.590 24.775
(P{&) (0.000) (0.000) (0.000) (0.001) (0.000) (0.000)
=2 S AR K EEF FIMADF R ARG I 45 R
WIS THE 5%l A P(H i

R —18.180 —-1.950 0.000 R

R1 —17.050 —-1.950 0.000 =t

R2 —19.580 -1.950 0.000 Fra

142



ZEIWIE 3518

ISSN: 3060-9437(Print); 3060-9445(Online)

R EAER £, %3 iEd ARCH-LM HiZEREEH
R G TSI G R F PN 55 WG, SREA,
P AT SR R FYITEAE ARCH %07, AT HEEy
EGARCH &8 (£ 3) .

3.4 BEEALERRE SR

=Rk A B S RS 5 4y B L 5 | AR IEE
HIY EGARCH 8!, W ZEfg iz (5 ittt
Ja—F) SR (BEASEHEWNE) |, Hlreks
GRS SIS, X Tk i teim shtk

IR, HEERME 4. £5. Koo (MFK4, £5,
#*6) .

IRAE F R =k RIS R AT LIE ], EGARCH 1
RO E R, Heph o ERUNN B ERA, £
WA R AR ATRERS . v REWMITHEST
FEAHIE, RS AT EA BEOIERTESIRYE,
RURIEE B T iz 2 TR R

T MR RIPRE, IR R 6 it
EHTEANT, HHERERIEEERN o SiHERETEAT
HIEW a2, RIBERD AREAE 5 SR B &R T

B AT BRR RS, MITIZERE T80 A TR
I s SR A, H H XS R IR DIES:, Ml
R T SRR, 1268 T8 L3251,
4 Fig 5

KERM AT B gy ATt T 2014 £ 12 H 26
HIEARSATRERAL G I, ZHIEE RS i A A BT
sk TIRKI AL e AR SCSAIERIF G 03558 5 Il BE X ki
AT AR eI, I a0 AN S AL
AFE EGARCH B A, RELE G b iigias %
FEITEAER shBR BRI FRIE . JE SRS SR K
F22 G IR B e KA I B TR IR T g A A T iz
PR, ZRfR T HISRE RIS .

LEETFREEE, ASCRE T E RS IR ST sz
Sy R T A LA
4.1 EREEX 5 RTE

BT EAKM SRER BT S AR, FRE
RIS IR R 4G B A AL . FREIZ %L
WS R, CIRERE O, AR SR 2 /N,
HARGRRETHRER B EES, Fit, B

R3 G AL R 7 S IARCHR M AR 36 45 SR

FE3 gt 4 ZEe
R 131.640 0.000 30
R1 50.034 0.000 S0l
R2 120.070 0.000 S0l
R4 B EMNEMNETEMEGARCH TR
R ® o B Y 0
FEEAfHTHE 0.664%%* -0.039 0.827%%* 0.025%* —0.139%
(0.003) (0.556) (0.000) (0.022) (0.063)
KM E —0.003%** 0.004%%* 1.000%%* 0.010%%* —22.735%**
(0.000) (0.000) (0.000) (0.000) (0.000)
Tie owwk ok SRIFORMETHEIRIE 1%, 5%, 10% BI7KFE N,
R5 BRI EEMNEHTEHEGARCHIEITER
R ® <1 B Y 0
FEIfAHE —0.653%%* —0.139%* 0.488%%* 0.470%%% —0.176%*
(0.000) (0.025) (0.000) (0.000) (0.047)
KHEAfHTHE —0.406*%%* 0.002 0.673%%% 0.390%%% —0.068**
(0.001) (0.952) (0.000) (0.000) (0.025)
He owwk | okx o SRIFORMETHERIE 1%, 5%, 10% F7KFE N B,
*6 HiE R MNEHETEHEGARCHIEITER
R ® o B Y 0
FEEfHE 0.325 —0.047% 0.842%%% 0.223% —0.044%%
(0.205) (0.066 ) (0.000) (0.071) (0.027)
KEfHE 0.030%%* 0.014 0.965%** 0.154%%5 —0.026%*
(0.001) (0.473) (0.000) (0.000) (0.018)

Ty ok SRIFORMEHEERTE 1%, 5%, 10% FIACE N .

143



ZEIWIE 3511

ISSN: 3060-9437(Print); 3060-9445(0Online)

LRI RZ S IE], IR GBI SN Sy B 42
HE®, TEPRERIETE,
4.2 MBS R E X 5 M

BEET MBI B TR, FEE RIS TR
R, BAIEA 79 MR AR, Hd 51 MRFEEE
G A, BT RERES BTG is st i
SR IRUARGEN, B N RS KA R3S B RS
eI BERRS, TR e AT . XA TR ER
r ISR ITIAIRCE, AR BRI M &2 5,
A3 MFREZZELEREH EEIE

TEHEFER A BRI TR, Bl A0 ARG
ERIEREL, FIEOTHET Rk THLE, ik THk.
TATRRE S IR PE T 20, iR 4s & TR E PRGN,
SR I TR SO . SEBR RS B S AN AL By
BeEmE— RN, FERINTANEE2 50
W, AR ALRRECE S, DA ESIEATS
SRR EA . ERTFE AL B, A TEBE TG
. SRS REIR R
SE

(1] EEE, Bk WO RER OSBRI
W5 Bl RN AR )], IS e 550, 2022(04):137—
140.

144

(2] PhigrE, LAY, SRS B SN RIELR
md B TSR R )] BES5E T, 2021,30(02):
130—138+154.

[3] Ruey S.Tsay. Analysis of Financial Time Series [M].
Post & Telecom Press,2006.

[4] Bollerslev.Generalized Autoregressive Conditional
Heteroskedasticity[J]. Journal of Econometrics, 1986,31(3):
307-327.

[5] Engle. Autoregressive Conditional Heteroscedasticity
with Estimates of the Variance of United Kingdom Inflation(]J].
Econometrica, 1982,50(4), 987—1008.

[6] Nelson. Conditional Heteroskedasticity in Asset
Returns: A New Approach[]]. Econometricay, 1991,
59(2):347-370.

[7] Fung H G, Mai L, Zhao L. The effect of nighttime
trading of futures markets on information flows: evidence from
China[J]. China Finance & Economic Review, 2016,4(1): 7.

(8] SRR, A2 S0 W GRS B S SR X (D]
PHRAT AR 2020.

fEERISr: B (2002-) , B, DUE, ZREAELER
BN, LERFEFFEEER:, FRIim. FEME
BRITT AT o



	夜盘交易制度对铁矿石期货市场的波动性影响分析

