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k=1,2,T )
H W° B 75 B 5F (Brownian bridge), Cx =

) T
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F1iCRT ARSI H R A RRBERIEERN
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FauBHBR  —0.0491 0.0562

0,2501
0.1501
0. 2496
0. 2003
0.1123
0.7300
0. 3666
0. 6086
0.5563
1,0299

—0.1542 0. 6604 9. 2686
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—0.3129 1, 6204 23.3201
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#®2 HILHEARN HBRRA ICSS Ak fhitME s s

L FRR A B : A 3R4R H i

nl B 6] X fA] PR SISO EERH B} (8] X A X
1 95/6/30—95/8/20 0,07141 95/6/30—95/11/1  0.02123
2 95/8/21—96/10/8  0.02927 , 95/11/2—96/5/23  0.04322
3 96/10/9—96/12/26 0.05668 96/5/24—96/12/5  0,02897
4  96/12/27—97/4/24 0.03077 96/12/6—97/4/21  0.05071
5 97/4/25—97/9/23  0.04472 97/4/22—97/8/10  0.07241
6 97/9/24—98/9/27  0.02372 ‘ 97/8/11—97/11/6  0.1301
7 98/9/28—98/11/8  0.02250 97/11/7—98/1/22  0.07317
8 98/11/9—98/12/6  0.00683 98/1/23—99/6/20  0.07447
9 98/12/7—99/1/14 0.01233 99/6/30~01/9/9  0.04984
10 99/1/15—99/7/5 0. 03901 : 01/9/10—01/10/29 0.09202
11 99/7/6—99/12/1 0. 02265 01/10/30—02/7/29 0, 03105
12 99/12/2—00/3/6 0.04306 ST BIEAHBRELNE 02/7/29—03/6/10  0.01920
13 00/3/7—00/7/2 0.03169 STHILAHERELSE 03/6/10—04/6/6 0. 03265
14 00/7/2—01/10/9  0.02064 ST HAATRKRAERSHULE 04/6/7—04/11/7  0.01995
15 01/10/10—02/6/24 0.02877 RIMFBEAGREXLBEXEAE 04/11/8—04/12/31 0.02731
16 02/6/25—02/11/12 0.01297 SLFRABRTFALGTEALE BRTH

TEHLE
17 02/11/13—03/5/19 0.02175 RIFEAGTRELANE
B FFRAT PR 2002 EEFIMAR Y R
LA
19 03/12/5—04/1/6 0.02318 EIFREABKHBERESRIULE
20 04/1/7—04/3/9 0.01910
21 04/3/10—04/12/31 0,01574 ARIWFREAGBREKSENAE

£3 FHABRSARMHEBRAICS FEAHREING

18 03/5/20—03/12/4  0.01132

. AABRS AR KFRSHK
L B ) X fA] R SIRESNHI RO EERH B} {8 X /) Rk
1 95/10/10—96/1/8 0.03214 95/10/10—96/5/9  0.03591
2 96/1/9—96/4/21 0.01832 96/5/10—96/12/8  0.02492
3 96/4/22—97/10/27 0. 03797 96/12/9—97/8/14  0.04811
4 97/10/28—99/12/20 0.02712 97/8/15—97/9/22  0.08810
5 99/12/21—00/4/10 0.04732 97/9/23—98/1/6  0.05057
6 00/4/11—01/6/3 0.02196 ARNBAAHE MFEARURATFRA 98/1/7—98/2/12 0.14551
KE&NE
7 01/6/4—01/9/5 0.02613 ARIBSAHREAKSEULE 98/2/13—99/7/4 0. 05555
8 01/9/6—02/6/23 0.03952 AHFBIEAMEHEASE 99/7/5—00/1/3 0. 04051
9 02/6/24—02/11/3 0.01579 00/1/4—00/4/12 0, 02691
10 02/11/4—03/11/3 0.02044 HRIBREATBFEHBREKRSHAS 00/4/13—00/11/9  0.06268
11 03/11/4—04/12/31 0.02997 ERFBEKAKAL 00/11/10—01/2/15 0.03549
12 : 01/2/16—01/6/17 0, 08339
13 ‘ : 01/6/18—01/9/5  0.05617
14 : 01/9/6—01/10/7  0.07228
15 01/10/8—02/3/12  0.06809
16 _ 02/3/13—02/7/25  0.02727
17 . 02/7/26~02/11/12 0, 05774
18 02/11/12—04/12/31  0.03524
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Rescarch on Volatility Regimes Switching of Cross-listing
——the Evidence From A and H Share Market of China

v -GONG Lan-jie, YAO Ning
. (School of Management , Tianjin University , Tianjin 300072 ,China)

Abstract; Based on the ICSS method, the date of volatility regimes switching is tested for cross-listing stocks,
The results show that volatility of Chinese H-Share market is higher than that of the corresponding A-share market
and the date of volatility regimes switching for the A - share and H-share market is obviously different. On the ba-
sis of information segmentation we find that listed company issuing notice is the influencing factor for volatility re-
gimes switching of A-share market., Perfect information disclosure mechanism will decrease A-share and H-share
market segmentation of the listed companies and improve the efficiency of inter-market financing.

Key words; market segmentation; ICSS method;structural change; GARCH model;stock market
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