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HUANG Zhiyong' MENG Yan' ZHANG Teng’
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2. School of Business Macau University of Science and technology Macau 999078 China)

Abstract: It is very common for most researches to focus on the “weekend effect” and “holiday effect” of the non-trading
period in the stock market and neglect other markets and effects. This paper based on the definitions of the “noon effect”and
“overnight effect” uses the Dummy Variables Method and ARCH-GARCH Model to study the influence of the “noon break ”
and “evening break” on the futures yield in the CSI 300 Stock Index Futures. The result shows that there exist “noon effect ”and
“overnight effect”in the CSI 300 Index Futures and both are positive effects. Finally the article gives corresponding policy sug—
gestions.

Key words: CSI 300 stock index futures; noon effect; overnight effect; GARCH model



