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Abstract

In this paper, the Chinese stock market is divided into two different time stages according to the
maturity of the pilot registration system, and the GARCH model is used to compare the two stages.
According to the empirical results, the first stage of the Shanghai and Shenzhen stock markets has
a multi-month effect (January, February, December, etc.); In the second stage, the monthly effect of
China’s securities market has basically disappeared and there has been a transition to steady devel-
opment. It can be seen that the monthly effect of China’s A-share market is changing with the change
of the development of China’s stock market, and the reasons for this are analyzed. Thanks to the
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optimization of China’s stock market issuance and listing system, the information disclosure system
and the improvement of people’s financial awareness, the characteristics of the significant differ-
ence in the volatility of the A-share market between months have gradually disappeared, and grad-
ually moved towards a new stage of stable development.
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Table 1. Descriptive statistics of the average daily return of the Shanghai Composite Index

1 DiHEREHSEEROER 5T

mean std min 25% 50% 75% max

FE—FB  0.013882 0.136744 -0.22649 -0.05402 0.007048 0.05995 0.535745

. B M —0.0015 0.051601 —0.07647 —0.02413 0.002879 0.036357 0.053867
F—FrE:  0.031794 0.05096 —0.05152 —0.00573 0.027573  0.051343 0.164155

? BB 0.030077 0.064314 -0.03233 0.007353 0.007468  0.030008 0.137888
E—E  0.016026 0.109971 -0.30896 -0.00987 0.024482  0.074385 0.187102

° ¥ BB -0.01522 0.043381 -0.06069 -0.04513  -0.01914  —0.00206 0.050939
F—BrB 0.048273 0.128362 -0.15885 -0.02164  0.013621  0.102183 0.467508

) FE M —0.00207 0.038099 —0.06308 —0.00402 0.001438 0.015402 0.039916
FE—MB 0.065256 0.362064 —0.31153 —0.06037  -0.00052  0.054856 1.772262

° BFrBt -0.00042  0.047888 —0.05836 —0.03572 -0.0027 0.045739 0.04892
BE—FB  -0.00535  0.116705 -0.20308 -0.07198  —-0.01273  0.018991 0.320561

° B 0.026629 0.031031 —0.00672 —0.00078 0.027661 0.04639 0.066592
BB —0.01387 0.098214 —0.28846 —0.05115 —0.00775 0.024599 0.170212

! FE M 0.004895 0.066181 —0.05398 —0.04278 —0.01557 0.027788 0.109004
F—MrE 0031631 0.282586 -0.21814 —0.04293 0.003798  0.028055 1.351851

° FEMrE -0.00289  0.037716 —0.05201 —-0.01578  -0.01571  0.025882 0.043145
F—FB  -0.00698  0.057166 -0.14691 —-0.04205  —0.00479  0.039624 0.080982

? BB -0.01949  0.031694 -0.05551 -0.05231  —0.00301  0.006566 0.006837
FE—E —0.01248 0.099427 —-0.27775 —0.04587 —0.00768 0.048176 0.121691

1 BB —0.01368 0.021872 —0.04329 —0.02948 —0.00584 0.002014 0.008216
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1 HBr 0.031686 0.112831 —0.18187 —0.04081 0.029774  0.057114 0.428487
BB 0.025954 0.043813 —0.01949 0.003611 0.004665  0.051862 0.089118
1 FmE 0.003142 0.099232 —0.15344 —0.05489 —0.0156 0.054116 0.274464
FME 0.013905 0.033997 —0.0197 —0.01807 0.021294  0.023973 0.062027

2 5 M T IAN BARYIZRTE B A 0 9 HI U R A, ok 2 W, ERE. ROKE. RMESE
giitdRbe L, WRIIBTHAER —BrEe S8 i BUFEARE RN ZESR, WEBERWT DA I, ISR
B, 24, 7H, 11 7, 12 A ¥R RBONIEE, JoHE 2 A6 TEila e 9 3 A8lai R
NGAE . Hopt 3 PN BOE A, DL HEI IR YN 52 7 3 7T REAAAE H G M IER) “ = H

£ YA oS5 VAN

A E B A O AN ] o
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Table 2. Descriptive statistics of the average daily return of the Shenzhen Composite Index
= 2. INIETHR B S R A Gt

“o AN A H USRS RO LA RN s HAl A

mean std min 25% 50% 75% max

L FMEk 0.005264  0.106304  —0.25635  —0.06002  —0.00333  0.077734  0.172958
B 0.013587  0.070594  —0.10293  0.024076  0.024277  0.033071 0.08944

) M 0.032959  0.061467  —0.06119  —0.00257  0.022594  0.054752  0.219971
FEHE 0.041164  0.095236  —0.02122  —0.01812  0.009579  0.027979  0.207603

3 E 1924 0.026449 0103966  —0.16794  —0.02572  0.012666  0.059819 0.27135
MR —-0.03008  0.080453 -0.0994 —-0.09275  —0.05024  —0.00487  0.096871

A M 0.053953 0.16838 -0.13071  —0.02613  0.016194  0.075925  0.580062
B —-0.00458  0.066775  —0.09051  —0.03307  —0.02345  0.047893  0.076235

. & 0.025774 0112822  -0.13278  —0.04849  0.001399  0.072332  0.385476
R -0.00779  0.053972  —0.07771  —0.04805  0.002266  0.038633  0.045927

6 19 -0.00589  0.133342  —0.22223  —0.07997  —0.02984  0.039842  0.438002
B 0.059186  0.053472  0.011024  0.021562  0.028648  0.115974  0.118722

. HMEk 0.004519  0.108882  —0.15119  —0.07346  0.002067  0.042018  0.256749
FMrE 0.014687  0.075261 -0.0488 —-0.04541  0.014267  0.016158  0.137215

o BB 0.008058 0.14439 -0.22571  —0.04933  -0.00236  0.050472  0.563154
B -0.02045  0.032191  -0.06846  —0.03678  —0.01001  0.004189  0.008825

o & -0.00559  0.059718  -0.10956  —0.05109  —0.00625 0.03416 0.134205
FEE —0.0344 0.040516  —0.08778  —0.06184  —0.02963  —0.00135  0.008602

10 E 1192 0.00416 0.112526  —0.22753  -0.05569  0.001358  0.036441  0.299326
FEE -0.00085  0.027342 -0.0354 -0.02431 0.00995 0.020017  0.025501

1 E 1 10E' 0.010215  0.087404  -0.19935  —0.05615  0.008549  0.052759  0.226101
H M E 0.021123  0.032845  —0.01388  —0.00552  0.023828  0.032751  0.068429

" Mk 0.002679 0.09738 -0.2115 —-0.05483  —0.02246  0.061644  0.223543
B 0.024434  0.046922  —0.02079  —0.00833  0.004165  0.058564  0.088561
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Table 3. Results of the two-stage GARCH model in Shanghai
< 3. PN EEY GARCH HERIZER

iFgEts BB BB
—H 0.0012" 0.0021
—A 0.0001" 0.0019
=A 0.0002 —0.0002
V4 H —0.0007 0.0020
H A 0.0021 0.0007
ANH —0.0002 0.0000
+tA —0.0019" 0.0007
A 0.0004 0.0005
LA -0.0021 0.0002
+A 0.0003 0.0011
+—H 0.0000 0.0002
+=A 0.0013" 0.0027"

VE: L U4 BIRRAE 10%. 5%FI 1% 5 E K RS R

Table 4. Results of the two-stage GARCH model in Shenzhen
< 4. R E GARCH HERIZER

ENTIEE BB BB
—H -0.0009 0.0015
—A 0.0015™* 0.0026
=A 0.0009 0.0000
4 H —0.0007 0.0020
H A -0.0036 0.0002
N H -0.0021 —0.0005
+tA 0.0002 0.0007
J\H —0.0032" —0.0007
LA -0.0025 0.0002
+H 0.0001 0.0002

+—H -0.0005™ —0.0005
+=H -0.0015 0.0026

T TR RIERARTE 10%. 5% 1% % E K TG4 R

M2 3 AL _LARSRIRAESE —Br B, —. =0 N A EISEAE 5% 10061 & KT
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W 5 A AN A s 4258 B Boscfy A 2 8ol A i, RITARII T A0 08X — a5 Rk

O AN BIRT FUR Y AR W T A7 AE A A28, (L RAR A A [RS8 AR 22 57 . A SCRIRT SR BLAE
B RINEM NS ROTAGHT, i RR T R A BRI 2 A RN, (HIX BRI 2 A AR 2K
N2 5 AN — A A RS AP AR 22 5, HP IR T AR ARAE Rl — AN BRI, ARMEAT 75 45 T 37 U 1 A
T 3 ROSLAFAE (K3 R 22 57t (1 AR 5 £ 58 B Bl TR P T B 00 ROSEAN B S, A7 AE 7 T R — 3 28,
WA BRI, BRI RE 78 0 R BT I B S —UIME R, VIR TTESE — P BUFER 2
RS T ATE AR, TR B 3.

B HERTH R A . H 1990 4, EHEUESRAE S P IESFRYINESRAE 5 o JE Ik,
HhE AT IR, 2001 48, h EREM S @S 1SR AAT LI HER], BEAR TR MATIEL
HALE TS, DA RERIJTAGE LURSE, 2018 VRN gt N R S SEEb B, Bl S — Rt
QBT ATk 7N, TR R . B BT kAT R RAAL A, R BEA T 70
P T s HOR I FE AN e 3, BRERAEAR . T ORTE . B> B A L AR AE LU 1218 ST, X
L A AS e B AR e T B T RN AFAE R EEE R, BB T RBHE Rl i 2 8 5 S T SRBGE A
AT R

B, BRFHSARM . BT RER DM, SR ARA L, KBTI X E R A A
BRI BRSBTS R, I HZB B2 B A KRR, Tl BER RIS BeA &
oo BREAENE, K52 8] ARR R Z A, S5 EEAR.

B2 ERIBEGIEATEE . RS TI R s A RANBL L DA WAL, 15 B PR AEAWEIT
A, e IE 2 ST R B IO PR AT A8, FRSEH & — R A (ATFRATBERE ARE R
WA SR HEND R RS BT A RS SR BB IR, ARk (IR A 5 B Bl
ARG, IFTHET A1 HIERSERE B IEREIR Y, e LA B 305 B E R —
A5et; AMERAIEBL tHENIE ARG, B EAR, SBE RIS BRRIEAR, 3
s BRI RE 1w i

FESRE W BUP TR T A AR RN AT K, R BT AN 2, BTt — b 52 | i, 1iids
AT TEANERAE, AR 0 SEAT RSB T OCEEAE A o VEMHR R AT R AR T IS SRR <A BT TR,
SHISATIEM ], Kt — BRI BELSS, 5e3 WAL, ST iismied; MASCRrscik b
R JE R AT A E R BC B AL, T RIEBIA T hae: Wi ate. RN, w82 E
RTHIR R FREEBCE SR 45, MRS A PR THC TR 3 e AR B o RIS, DA T o) 5o 51 40
FERAT by 25 BHESANHAFED . RGIES R AR, AFT UUE B3 EE I L e E A
mipAas, BT ARG, SEaiime T witt. Roett, PRasiATRry k. MR E ST
RERR RS B B AT 3 2 T RAL R TAEIR AN

5. &

A AZ T BT A S EAN TR, ATk s A b R I 8074 o, g o (R ABE Ti et 20 O
PSSR B R B, J2 ] GARCH ARG IX AN 18] B B HEAT T SCUE e SRUESSSRRWT, RS —
Bres JIE A BB TAAAEZ A A0 AN, BRI B BERE R TI AR R Il KRR {E
BB PR T D, WA R, T RN EEATE K, XS RIE L A AT
BERI5EE . Bt AP BB A e 5 IR BRI L DL A 5, B i 25y T o P2 P A e 2 PRl
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