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The objective of this study is to examine the characteristics of intraday
return volatility of Japanese futures prices. The main findings of the study are as follows: (1)
during the day session from 8:45 to 15:15, the intraday volatility changes according to the trading
hours of the domestic market, and (2) during the night session from 16:30 to 5:30 in the next day,
the intraday volatilities are higher at the time when overseas markets start trading and when US
economic indicators are released. We also examined the asymmetry effect between intraday returns and
volatility, the relationship between intraday returns and trading volume, and the effect of the
length of non-traded time on the intraday volatility.
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