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Abstract: Based on the data of SHFE Aluminum futures before and after carrying out the Night trading, the paper conducts
research about whether the Night trading affects the liquidity, information efficiency and pricing efficiency of futures market by
the R/S method and common factor models. It can be found from the results: carrying out the Night trading greatly decreases the
futures marker volatility and improving liquidity. The long-term memory of futures prices declines significantly after the Night
trading. As a result of night trading of aluminum futures market in the long term on the spot market has significant guiding role
in the price discovery process. The above results suggest that Night trading improves liquidity, pricing efficiency and information

efficiency of aluminum futures market, and is significant for improving the efficiency of futures markets.
Key words: night trading, liquidity, pricing efficiency, information efficiency
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%7 Chowka§asi

TE FitiErR FitHE FitER HiE
F-statistic 0.3398 Prob. F(18, 351) 0.5603

AFAL Log likelihood ratio  0.3415 Prob. Chi-Square(1)  0.5590
Wald Statistic 0.3398 Prob. Chi-Square(1)  0.5600
F-statistic 0.1488 Prob. F(18, 351) 0.6999

ASAL Log likelihood ratio  0.1496 Prob. Chi-Square(1)  0.6989
Wald Statistic 0.1488 Prob. Chi-Square(1)  0.6997
F-statistic 0.1868 Prob. F(18, 356) 0.9054

BFAL Log likelihood ratio  0.5660 Prob. Chi-Square(1)  0.9042
Wald Statistic 0.5603 Prob. Chi-Square(1)  0.9055
F-statistic 0.7396 Prob. F(18, 356) 0.5290

BSAL Log likelihood ratio  2.2363 Prob. Chi-Square(1)  0.5248
Wald Statistic 2.2188 Prob. Chi-Square(1)  0.5282
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