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il Je B AS X OCS Ay 22 e sh B 2 Kl o TAME, IXRER A , 15 OMCS 22585 M1 OCS 2258 5, 1
S MG () 3 00 ) 58 5 3oF i 22 (52 8 ) 552 i) 28K Bl S RIS — 1 — DO o 22 B 3 ) 52
Wi, MEAh,did ARCH 35 \GARCH TR KN (B, + B, ) I E Iy 22 I S ANE AT AN R LA T o

RT REEPEMEWKED GARCH(1,1) HiHER (LR ENELE)

CS 22 0CS #r MCS #r 2 OMCS* 2

fliTHE Frifeis A PR A FrifER it Frifeis

W 0.0002 0. 0006 0.0002 0. 0005 -0.0001 0.0007 0. 0004 0. 0004

Bi 0.1411" 0.0373 0.0672 0.0352 0.4694 " 0.0391 0.0783 " 0. 0267

B, 0.1142* 0.0492 0.2000 " 0. 0461 0.0298 0.0156 0.9217" 0.0267

& 1.0138" 0.3410 1.1024 0.3504 0.9359 " 0.2569 1.2479" 0.1729

& 1.1595* 0. 1225 1.1634" 0. 1408 1.4819" 0.1310 -1.3936" 0.2835
B + B, 0.2553 0.2672 0.4992 1.0000

F£8 AETEHAKMEWZEM GARCH(L1) (&R (HFRERLENHECE)
CS #r& 0CS & MCS #r2= OMCS* fr2=

flivHE FrUfER A FrfiEiR A Frifiis it Frifiis

W 9.52 e-5 0. 0006 -6.42 -5 0. 0005 —-0.0003 0. 0008 0. 0002 0.0004

B, 0.1076" 0.0352 0.0125 0.0333 0.3265" 0.0353 0.0739 ™ 0.0304

B, 0.2256 0.1727 0. 1048 0.2746 0.5218" 0. 0227 0.9261" 0.0303

& 0.5593" 0.1232 0.5191° 0. 1221 0.6831" 0. 1969 0.4411™ 0.2057

& 0.0135 0.3085 -0.5164 " 0.2802 6.8360" 0.6957 0.1689 0.2548
B, +B, 0.3333 0.1173 0.1173 0. 8483 1. 0000
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WA AEE AR A R . RIS ISIESE R B 5 S & R B MR G M 22 D sh Z A W E B &R,
X—Z518F 1 1 Fama $& 1 A5G0 . X WG 12 R G2 S b, A A B Bl 2 02
FETERY 32D TS0 A% LA S sE i A0 5 1 40 55 T , 4893 ] LIARAS R Al 4 o
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A SCFFEE— 2 3t T FR R LRI BN 22 I S s PR R, e A & O B 1 2 B B
JEEH S KGR MW Zia R EFRR . X452 5 KRG hEN R E SR S8
R EAEEMILE L, TieREM A RSB, 55 & BT AR & R T iU ok
RMMAEFMIRE ST o SHIEGRUESE X NEE it A5G {5 2 20 A 7E 40 01 P AT LASR THR 988 0 i e 40
M AL S TN RE 7 , SE T SO B R, 4 R TR

ASCHEFEXS TG T S WA WA —E MRS o INIRIE 1 13, 32 5 s 38 0 B0 A B sh 72
JE R INERAE AT L E R A MRS, E R 1 7 20 W A RS T X A e 3 5 58 o G AR R B, 2R
A by 1 M TN BN MR e S AR BE RS IR IR T T A RO A R EUR S AR L IR A — P 1 IS A
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An Empirical Analysis of the Impact of Trading Volume and Open

Interest on Soybean Futures Price Volatility
LI Zhibin, CHEN Kun

Abstract: On the basis of GARCH model, this paper makes an empirical analysis about the impact of trading volume and open
interest on soybean futures price volatility. This study finds that current trading volume and open interest have a significant
effect on soybean futures price volatility, and contemporaneous (lagged) trading volume and open interest have the same effect
on soybean futures price volatility. This study also shows that trading volume and open interest have an overall significant effect
on soybean futures price volatility when they enter the conditional variance equation simultaneously. This study sheds light on
the information dissemination procedures and informational inefficiency in soybean futures markets, which could be of interest
to futures market investors and regulators.

Key Words: GARCH model; trading volume; open interest; financial innovation; futures market; financial derivatives; soy-

bean futures; deposit ratio
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