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Table 1 Descriptive Statistics of Daily Log Returns and Realized Volatility

H{E BRHE B/ME PRIETT 2 B R VR AR R
EPSE/CieE
2000-01-04 —2003-02-26 4.522e-5 0.094 -0.065 0.014 0. 596 9.693
2003-03-03 —-2005-12-30 -3.969e4 0.079 -0.040 0.013 0.756 5.529
2006-01-04 —2007-10-31 0.004 0.056 0.093 0.019 -1.139 7.020
2007-11-01 -2008-12-31 -0.004 0.090 -0.128 0.028 0.044 4.821
2000-01-04 —-2008-12-31 1.041e4 0. 094 -0.128 0.017 -0.128 8.166
HE 3B sh &
2000-01-04 -2003-02-26 1.566e-4 0.008 1.593e-6 4. 880e4 12.475 186.070
2003-03-03 -2005-12-30 1.261e4 0.001 1. 186e-5 1.357e4 3.610 21.331
2006-01-04 —2007-10-31 3.333e4 0. 004 1.395e-5 4.190e4 3.623 22.834
2007-11-01 —2008-12-31 7.192e-4 0.011 6. 766e-5 9.779¢-4 6. 062 52.250
2000-01-04 -2008-12-31 2.579e4 0.011 1.593e-6 5.370e4 9.507 138. 490
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Figure 1 Daily Log Returns and Realized Volatility for SSEC
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Figure 2 Jumps, Contribution and Autocorrelations for Jumps
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Table 2 Statistical Characteristics of Jump
of High-Frequency Volatility and Its Contribution to Volatility
Bk DUk

&/ME NI H{H B/ME BORME ¥fH
2000-01-04 -2003-02-26
BT Z5iHE 1.590e-6 0.008 2.356e4 0.302 0.901 0.523
HTF C_TZ i # 1.590e-6 0.008 2.038e4 0.299 0.934 0.672
2003-03-03 - 2005-12-30
BT Z Giithr 9. 460e-6 6.807e4 1.153e4 0.298 0.815 0. 445
HTF C_TZ Git& 7.840e-6 9.536e4 1.277e4 0. 205 0.884 0.618
2006-01-04 —2007-10-31
T ZGiH& 1.560e-5 0.002 2.898e4 0.291 0. 809 0. 480
ETFC_TZ G & 9. 540e-6 0.002 3. 166e4 0.290 0.921 0.635
2007-11-01 —2008-12-31
BT Z4iH&E 5.650e-5 0.008 8.061e4 0.314 0.933 0.482
BT C_TZ it 6.330e-5 0.009 7.975e4 0.251 0.937 0. 591
2000-01-04 - 2008-12-31
BETZ&iHE 1.590e-6 0.008 3.226e4 0.291 0.933 0. 487
#HTF C_TZ it 1.590e-6 0.009 2.825e4 0.205 0.937 0.638
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Table 3 Estimate Results of Models
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Empirical Research on Jump Behavior of High-Frequency Volatility
Based on C_TMPYV in Chinese Stock Markets

Yang Ke,Chen Langnan
Lingnan College, Sun Yat-sen University, Guangzhou 510275, China

Abstract ;: Based on the every 5 minutes high-frequency financial data of SSEC from 2000 to 2008. We utilized kernel-based esti-
mator to estimate the high-frequency volatility, and corrected realized threshold multipower variation( C_TMPYV ) to investigate the
jump dynamies of volatility and the ACD model and the ACH model to analyze the features of jump duration. The results that both
show the volatility and jump have agglomeration effect, the proportion of the trade day with the volatility jump is very high, and
the size, the intensity and distribution of jumps in Chinese stock market are time-varying, but the jump's contribution to high-fre-
quency volatility is relatively stable. In addition, during our analytical term of sample, the jumps of high-frequency volatility ex-
hibit strong positive correlations, and the jump durations have the long term memory and weekday calendar effects.

Keywords ; high-frequency volatility ; jumps; C_TMPV; C_TZ test
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