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Yuyue Hu, Yong Pei and Xin Xu

K= w8 R B A A B SEAE S T
—ET/NE . REELE AW E 5 U

Research on Future Price Fluctuations of Agricultural Products
—a Case Study of Wheat and Soybean Continuing Contract Pricing

WE AR NIRRT Z IR T 95 69 h A T AR Ao ik 47
BRALAETREL., AL ERGZET BRI E T I A& 5 4 4200 B 7%
R SR EBRANRAMRE LS UM ERER KL | T 4B OHNBH%
ARARE, RERBTTEARESMRHBLDEORRE L, Kbl 5 A
RENRE . BRABGHMA B RBA DGR A H G, HFRHATILE
HB®: AARFBMUAGOAB RIS AR EGBRERRIE; P EHTSH K
RERMBOAAREHORE, CRIBAABAIRTDRAXEHRE;
DETAMES, XKESA. TACHALERREMAR; HE6MBEDM
HEARBRBYOE KR,

XRIE HUME KM FESH

JEL 4r3. G13, Q13, QI8

Abstract  Analysis of fluctuations in futures prices is helpful in understanding
both price determination and movement. Based on a review of literature, this paper
selected samples of continuing contract future prices for hard winter wheat from the
Zhenzhou Commodity Exchange and No. 1 soybeans from the Dalian Commodity
Exchange, then used empirical methods to test for: (1) price convergence, (2) the
relationship between price volatility and volume, and (3) the maturity and weekly
calendar effects of price fluctuation. The results indicate that price fluctuations in
the future market do not represent the actual character of the fluctuations. Future
price fluctuations for wheat were found to be associated with its trade volume,
while the future price fluctuation in soybean was related to changes in trade vol-
ume. Wheat January contracts and May and July soybean contracts showed signifi-

O WA, LR ISR BITI, R E R kR RS S A A S5
B RE, PYRMBEOARAT. B, IO TRASES IS TR+ B .
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cant maturity effects, with price fluctuations for both wheat and soybeans showing

significant Monday effects.
Key Words Future Price, Price Fluctuation, Empirical Research

JEL: G13, Ql3, QI8
—. 3§
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kL.

I AR BB RE AR E R, |, O TR EE
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KT B BRI LIEHEIEH > %, IS JivE = - o ¥ NEiFTY < )
T 5 MR SRS RIS RS R TR MR, X
LU I AT B B 45 RH PR A —. Anderson (1985) HY STHE A 55 8 /)
&, MHE . KE. T, & A4 ABT A B8 A L9776 W B 0 BURAROR . T 4 S 4R
HIATFAEFIBARB . Milonas (1986) AT EL B £ B BT VR B9 SCAERF ST 22 9, ok
I i T S B FUSA SN HLERH B, {ER S IR T R A T B mar. . B
BB 3 % 0 b 3255 . Grammatikos #1 Saunders (1986) HIBIF 5T 2 B0 %
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R2 XKEMHENMBEENBREXESH

LT BHXARK (LEEPSES 4 Q& & B
1 0. 318 0.318 69. 217 0. 000
2 0. 344 0.271 150. 70 0. 000
3 0.225 0.071 185. 62 0. 000
4 0.230 0. 087 222.16 0. 000
5 0. 226 0.098 257. 40 0. 000
6 0. 239 0. 100 296. 87 0. 000
7 0. 211 0.052 327.77 0. 000
8 0.187 0.024 352. 06 0. 000
9 0. 152 —0.001 368. 08 0. 000

(Z) MR ER ST R

1. MAEARRG ARCH BRI N T #IT/MEMRNH. KIBRmns
) ARCH 4%, BATESex W53 RT 5o 0 H E W EIT 0. 2it)iF
SIBMXRIH R, LR LAY RT SN RT RIFFE AL ER, Hik,
RT BHEIFS AT AA R R BEVLIE B IF 5. /e . K G155 i Wi 28 = By it 1] 1
FIBE, AAFLERER ARCH U . bR B4 -1 5 ok B9 18 52 4 ks 15 30 3% 3
B E A BERVERHE .

3 PEMBUBRHEEESN

g BHXEK WX R B Qaith R
1 —0. 088 —0. 088 18. 488 0. 000
2 —0.031 —0.039 20. 835 0. 000
3 —0.014 —0.020 21. 274 0. 000
4 —0. 028 —0.033 23.159 0. 000
5 —0.015 —0.022 23. 690 0. 000
6 0. 004 —0. 002 23.737 0.001
7 —0. 006 —0. 008 23. 811 0. 001
8 —0.025 —0.028 25. 293 0. 001
9 =0. 004 ~0.010 25.323 0. 003

10 —0. 008 —0.012 25. 466 0. 005
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F4 AEMBUBERMYBEEXSH

#iE AMXAK LEEES Q4it# AR
1 —0. 056 —0.056 2.1545 0.142
2 0.083 0. 080 6. 8643 0.032
3 —0.011 —0. 002 6. 9455 0.074
4 0. 005 —0. 003 6. 9601 0.138
5 —0.025 —0. 024 7.3771 0.194
6 =0.033 ~—0. 036 8. 1460 0. 228
7 0.032 0.033 8. 8687 0. 262
8 0. 055 0. 065 11. 002 0. 202
9 —0.028 —0. 028 11.557 0. 239

10 0. 004 —0. 009 11.570 0.315

2. EMESRERERHKRE A SOHREAZEFEMEABE (VAR) 44
B9 Granger AR X R KREE MM E MR LBMER, #H VAR
BREGAET, SEARTEMNER T & 800 4 S E B e Ol R E.
LB, XTRHBEMIHEBIMER N AT BIME A 5k E—MEA S
[BJEE . TfE A VAR BERE] LIAR 5 fE Hb R 3075 BHA] 49 Granger BIRE X ER .,

£5 NEXSRIEZME Granger HEMHRL
ZH BB FHERIT 1 P Granger B%

B B & N F-Statistic Probability
DEZGBARRPEH IR Granger [RH 1 861 4. 98166 0. 02574
NEBEER B/ 5 BE Granger JEH 0.01286 0. 90974

ZH BB UG 2 P Granger K%

B B & FUR =] F-Statistic Probability
IEXGRAR/NEREHNER Granger RE 1723 1.75183 0.17268
NEBEFHEARNER R B Granger JEH 0. 22233 0. 80067

XS BAE SRS 3 B89 Granger K%

R B & pUR UTE F-Statistic Probability
NEZBBARNEBEHHR Granger AE 1621 0. 87330 0. 45424
MEBBHER R/ E LS B Granger FH 0. 16140 0. 92233

ZHBHBE VR 4 BIM Granger KR

B B & M B F-Statistic Probability
IERZR B R/ANEF R Granger K 1523 0. 57972 0. 67737
DEBFER B/ E LB B Granger JFH 0. 35752 0. 83891

ZHBRMP WG 5 WK Granger B

B & & Uk Ui F-Statistic Probability
NEZBBAR/NEBEIHER Granger JAHE 1471 0. 50408 0. 77336
DEBEVEARRNFE S B Granger [EH 1. 55125 0. 17094
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F6 XEXHEMMEIEH Granger HXHRE
ZHBMBP NG 1 P Granger B%

B B’ # FLRE F-Statistic Probability
AEXGHBARAE B Granger FH 679 0.00117 0.97267
KEF AR KGR L B Granger [EH 11. 7205 0. 00066

B BB SNPER)G 2 WK Granger K

" B/ & bR R F-Statistic Probability
KEXGEARKG B FHER Granger FIHE 675 1. 32031 0. 26775
KEBEHERRK DS B Granger A 4.46378 0.01186

X5 BMESHURNRE 3 B Granger KK

R OB g S AE F-Statistic Probability
KEZGEARKG HEEPER Granger JER 671 1.01574 0. 38511
RAEHHERR KGR S BE Granger TR 2.97563 0. 03101

THRMPBIERIS 4 WK Granger KR

B OB & W E F-Statistic Probability
REXHBARKG Bt K Granger [RH 667 0. 88703 0. 47123
KEHHUARKEZHBH Granger BEH 2. 14141 0. 07418

ZHBMP SRS 5 WK Granger R

R B & pUR 1T F-Statistic Probability
XERXGBARAG WM Granger [EH 663 0. 78810 0.55843
REFEFHURRKE LS B Granger FH 1. 99798 0. 07704

ERERPEBEAK PR REZREBOEE, BFE/N, 305 8m
WNARYAES R, N\ ERTIERIRE, 52T,

XF/NEMARTE, WS 1 BB TSN B E, T “/NFE BB
YA RIEL B Granger EH” B9 EE&, HAE TS LR R,
iKF]0.909, REEHEAFEMIL. H “ANELHBREEIHY Granger JF1[H”
IR R 2 0. 026, X EBEATE 95 %A BISAFET, AT LA /N AR
L5 BT MBS PER BN .

MTFREWRT S, #5165, “REBHHARR KRGS BN Grang-
er JREA” HHEFE R 0. 00066, WE/hF “REXZHBARAKG N Granger
IR 8 EPEKFE 0.97267, #iJS 2. 3. 4. 5 Kyad, R 0 5 3 M K OF 31
BINTIEH . FrLAay AR, KGR AE B RS BER.

3. EShERY BN R AT BN B S PERE DI H s, B1e
Pris R BB ER SN, RATHKEREF Garman & Klass IR s/ BR MG E& sk
R4 B IP M Bsh3 V, High # Low 5 BN 2 B A B Y s R B AR
M. BRATBBUHSL M B ShvER H BdEed )55, AR LU MR,

Vi=a+glog (T—t) +
¢ 376 -
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Heb, Voo cBT BRI AR RIB SR, T AEH, o HBEPLIRZET.
a» BAEE. MRBPPHBONFIERITE, W LR 8 0 R
WS ERRR, BOVABXN1H.3A.5A.7H. 9 AM 11 AMNESR
YMREF AT, SROT .
®7 BHNEMEIBBERBER

A # 18 3A 5H 7H 94 1A
B —0.242640  0.155317  —0.036020 —0.050934  0.413575 0. 162385
« 3.147216  1.083180 1. 617534 2.251583  0.244373 1. 297416
BEHE (R 0.242640 0. 048584 0. 036509 0.003728  0.431107 0. 087829

MERERKE, NEMBE 1A, S A, 7T AUV RSB I K. H
1 AGHMPRMN LR, 5 HM 7 B&ABREEDIBEN, HiR
BT K, FrLBIsUN®Rss. 3 A. 9 . 11 A RS ECNIES, %=
B A FFTE BRI .

£8 KREXENHIMHERBER

A # 1R 3A 5H ;! 9 A 11 A
B —0.072660 —0.109031 —0.243526 —0.215573 0. 038882 0.179122
a 2. 789368 2.972432 3. 654623 3.666966  2.542757 1. 863267

MAHE (R?) 0. 024335 0. 033076 0. 159414 0. 113156 0. 004061 0. 110681

REMBE1IA.3A.5A. 7T ABANBSRE NN, Hbhs A7 A
é%%ﬂ%ﬁﬁ%&%ﬂ,WIHNSHﬁ%ﬁ%ﬁEﬂ%ﬁW,@%m?W
%Eﬁﬁ,ﬁUQ%ﬁﬁﬁ%OQE‘Hﬁ%ﬁ%ﬁﬁﬁﬁ,ﬁﬁxﬁﬁﬂ%
ﬁﬁoﬁﬂ%%m*¢*f%ﬂ%%i%ﬁ%%%¥@i,ﬁu%%ﬁﬁ$
.

4 NMREIENBAHBELE KT EENHBIESIENE B PRk,
ﬁm%%*%%%:ﬁ%ﬁﬁﬁﬁ@&mm%%m%ﬁ%%ﬁ%;%Eﬁ%%
— A RHE; R, BIBATHEH NG Garman &. Klass (1955
ﬁmﬁ#ﬁ%%ﬁﬁﬁ—ﬁﬁ%ﬂ%ﬁ%m&%ﬁ;%E%ﬁﬁﬁ—ﬁm%ﬁ
SR P ST, BRI E R 2,

R ERBEE, RINBIIM T iR R.

£9 PMEEDEROHREKE

A — - R A= A A £
¥ o 1. 62873 1. 55524 1. 55045 1. 60300 1.59777 1. 58704
LR % 0. 7555 0. 7493 0. 7478 0.7555 0. 7610 0. 7548
BAM 453 450 461 456 464 2284
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