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Calendar Effects of Returns and volatility in Gold Futures Market of
China

Yan Yanyang, Peng Xiayu
(College of Finance and Statistics, Hunan University, Changsha/Hunan,410079
College of Finance and Statistics, Hunan University, Changsha/Hunan,410079)

Abstract: This paper empirically studied calendar effects of gold futures returns and conditional
volatility by using ARMA-EGARCH-GED model. The study period was from January 9, 2008 to April 30,
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2014.The empirical results show that according to yield equation, China's gold future market has weekly
effect, monthly effect, seasonal effect and holiday effect. While the volatility rate of earnings has weekly
effect,monthly effect and seasonal effect.

Keywords: gold futures returns volatility calendar effects
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