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Reexamination of the calendar effects of China Stock Market .

The empirical data from Shanghai stock composite index

Xu Weihe
(Fuzhou Central Branch, The People’s Bank of China, Fuzhou 350003, China)

Abstract; Rolling sample tests were employed to investigate the calendar effects of China stock mar-
ket starting from May 2004 and the introduction of stock index futures (SIFs) based on GARCH (1,

1) — GED model. The concept of sample participation rate was utilized to intuitively show the period

which affected the calendar effects. The Shanghai Stock Market had obvious positive Monday effect

when the index rose unilaterally. Within the period from the introduction of SIFs to the end of De-

cember, 2014, the Monday, Tuesday and Wednesday had no significant effects in spite of the length

of rolling window, while Tuesday had a negative and persisted week effect and Friday had a positive

and persistent effect at the end of December, 2014. The results indicate that the month effect per-

sisted shortly. Despite that September had a significantly positive month effect at the end of the peri-

od, the other 11 months had no month effects during the later periods.

Keywords: calendar effect; rolling sample; week effect; sample participation rate
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Fig.2 ¢ value tendency of sample participation rate of Monday effect
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