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IsChines Soybean FuturesM arket Efficient ? A Research Based on Event Studies

Zhao Yu, and Qi Chunjie
(Huazhong A griculture University)

Abstract: W hether Chinese futuresmarket is efficient has long been the focusof academic circle W ithin the franaewvork of event studies
method, this paper establishes GIR - GARCH market model o study the calendar effects and event effects of Chinese soybean futures
markets The study shows that mportant events, such as the refom of Chinese exchange rate systam, the break out of American credit
crisis, the adjusment of interest rates in china, and crippling blizzard, have brought abnomal accumulated eamings o Chinese ybean
futuresmarket, which shows that ©ybean futuresmarket isnot sami - strong efficient A t the sane time, there isobvious day of theweek
calendar effects in serially returns of dominant contact, which means that ©ybean futuresmarket is notweak efficient either That is o
say, the statement of* Chinese ybean futuresmarket is efficient” isfalse Therefore, institutional improvement is mportant for intensify
the efficiency of futuresmarket

KeyW ords Soybean FuturesM arket W eak Efficiency, Sami - strong Efficiency; Day of theW eek Calendar Effects Event Studies
JEL Classifications Gl14, P23
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