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A Study on the Difference and Effectiveness of the Dominant Contract
Transferring Based on Different Frequency Data

LIN Xiangyou, TANG Lingna
( Business School, Chengdu University of Technology, Chengdu 610059 ,China)

Abstract: Based on the low frequency daily data, 5 — minute high frequency data and 1 — minute high frequency data, with the maxi-
mization of holdings as the point — in — time criterion for the dominant contract transferring, this paper studies the difference and effec-
tiveness of dominant contract transferring of stock index futures at different time points by using the impulse response analysis and vari-
ance disposition method. After ten — time consecutive empirical analyses on the dominant contract transferring of the HS 300 stock in-
dex futures market, the conclusion is drawn. First, there are significant differences in the time points of dominant contract transferring.
Second, the dominant contract transferring based on 1 — minute high frequency data is the most effective. Third, the dominant contract
transferring based on daily data is the least effective.

Key Words: stock index futures; dominant contract transferring; open interest; low frequency data; high frequency data
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