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ABSTRACT

China has faced a skyrocketing rise in the corn demand derived from the feed
and ethanol production industries. This has caused China to import a tremen-
dous amount of corn from the U.S. recently. So, the information flows be-
tween the corn future markets in the U.S. and China are expected to be brisk.
A bivariate AR-ARCH model was used to analyze the information flows be-
tween the corn futures markets of the Dalian Commodity Exchange (DCE)
and the Chicago Board of Trade (CBOT) concerning the two corn futures'
daily closing price time series from September 22, 2004 to December 29,
2006. The estimation results were as follows: O The DCE corn futures mar-
ket showed a strong autocorrelation, and its return of previous day made a
negative impact on today's; and a so much bigger short-term volatility was
found in DCE than CBOT. (@ The DCE corn futures market was under a
strong influence of CBOT's in respect of price information transmission but
not vice versa. (3 Nonetheless, these two markets made price adjustments to
each other in the long run, and the speed of adjustment was faster in CBOT
than DCE. @ Any price volatility information spillover has not been made
between the CBOT and DCE corn futures markets.
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A AEANZFANA ARt vFS FE58H S7bskal 9lom, 20061 d 12499 737
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<E 1> 20040 4AHE7IRE 20060 4AMEZ174A] Al 7bal/dE A 8l 4 (Chicago
Board of Trade; CBOT)9} thEAZ A 20 L5 AEAYZy v AAFGFo o)
g Azoltt. A thel vAA s v EL F ALY S5 AeA el o
= AAEe] F2 o' HHo2 A E sta Ao I JRE HoEr &
o2 deAdet AAHEA 42 FrAN A=A vT S AAD Aol= A
2 2] A & (turnover)©] EoFAA FAAY Y HIFo] w2 FFEG vlAAFAYo] A
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2004.IV 4,624,210 604,003 0.1306 | 10,551,186 192,738 0.0183
2005. 1 6,100,921 673523 01104 | 11,605,738 328,354 0.0283
2005. 11 7,465,149 697,419 0.0934 5,122,074 218,920 0.0427
2005.111 6,648,660 741,239 01115 | 11,929,098 203,433 0.0171
2005.IV 5,587,247 786,225 0.1407 | 15,062,554 295,342 0.019
2006. 1 8,390,563 1,095,336 0.1306 | 29,200,954 572,454 0.019
2006.1 | 10953861 1,335,969 01220 | 33363358 669,752 0.0201
2006.11 8395,942 1,294,494 01542 | 22,664,278 600,564 0.0265
2006.1V 7,541,189 1,404,415 01862 | 50,061,482 1,586,230 0.0317
1) PI2ARFE 2t 2719 v AR ArE AL
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gt3] #H, 223).



h

)

JiE et [T, Tokyo Grain

B

FEAHERCH

7N

o"_ 3

Exchange; TGE), tl

oA vreRd 3

o] Al T 5,000 FA(127%), 7

or

Al A7t

zfol&

s

7} 12799} 108 o ks o]

855 AR ATFRA 719

7}

7te)

o

Tor

X
oF

ol A AlA

)

o Al AR A9

3}
=

e 1

1
R

AA

ol
Hahe

3]

o gl o]

3

s
Aeka9l

=

3

FEAY 2= 2008
Pk

%q_ou
A

o

3
o

R S CIGHE)

.
S

e TRTAFANLLCH

=
=

s

ole

2007.6.5.).

249

http://www.tge.or.jp/english/contract/cont_s_corn.shtml,



96 = &Mz #1304 A3E

AL A A% 5A324E04 e Y4
CEE 1877 14 29 1992 4€ 209 2004+ 94 24
Aord 500054 (127:) / A% 100€ / A 102 / Ao
37t o1/ 34 Y1/ E 1919/ §

A1 52 0025 / 4 10/ § 1919/ E

¥10,000 Pk ¥300

Ad7HAE = ¢20 / 54 ¥10,000 ©]/&-¥20000 mIvk ¥400 | Ad 99L AAEY 4%

¥20,000 ©]/3:¥500
2AY 3,579 124 13579 11¢ 1357179 114
2357199 | 2499 159 44 99 249 429 159 2499 1084 3¢
agazy |V Hiiﬂj e A=l A3 A7 olF 284 39
EE5 257 B §44 P 357 BS54 GBL3G3-19995} 2 of 457

O ARTFEANLE S5 AEAG BA: AATIEAN L
http://www .cbot.com/cbot/pub/cont_detail/0,3206,1213+14389,00.html, 74 2007.2.15.
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