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Abstract: Using non-parametric method, we decompose the time series of continuous volatility and
jump volatility from the high-frequency data of Hushen 300, and we investigate the statistic
characteristics of these two different volatility components, the size effect and leverage effect of the
log return. Our results find that China’s A-Share stock market has longer lagged autocorrelations
than the U.S market. We also found that leverage effect is not significant in all the time period and
the size effect is obvious in most of the time period, and that means the size of the return has more
influence then the sign of the return. This is more apparent especially in bull market.
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