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Table 1 Description of the futures contracts and descriptive siatistics of the data set
2008 /9 2008/9 2008/12 2008 /19 2009/1 2008/9 2009/1
43 43 43 43 43 43 43
124 133 97 630 115 551 529 394 548 759 303 128 2% 540
(o 7h 62 254 19 391 202 919 26 760 48529 41585 2137 3
(T k) 10 10 Q0 01 10 1 1 1
/ 5 5 1000% 5 10 10 10
2.0156 2 2065 23502 21182 1. 9726 2 660 6 2 626 1
x 10 000)
2 886 2270 2 687 12 311 12 762 7 049 6 850
/ 5. 00 6. 34 3 36 117 1. 13 2. 04 2 10
2 2 2 2 2 2 1
25% 2 2 2 4 4 2 2
75% 4 4 2 12 12 6 6
10 12 6 34 44 20 20
1 000 794 874 5522 14 430 2030 7556
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Table2 C lustering frequencies of transaction prices in data set
(%)
K
2 0 0 3 0 0 1 0
4 1 1 5 0 0 0 0
5 1 1 5 0 0 0 0
8 1 1 1 0 0 0 0
10 5 | 12 2 | 3 0
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Table 3 Estinates of the generalized sequential tading m odel
SEM

o, x 10 000 1 283 00236 0 002 1
C (ticks) 0 232 0 050 4 0 004 6
k 0 003 Q000 1 0 0001
(k= 10) s, 1 146 01184 00104
S, 0 023 0 007 8 0 0003
R? 0 560 0 0198 0 0018
o, x 10 000 1 440 00189 0 0019
C (ticks) 0 245 0020 1 0 002 1
k 0 001 0 000 1 0 0001
(K= 5) s, 4 262 0 296 0 0 0309
S, 0 009 0 009 4 0 0007
R2 0 929 0 003 4 0 000 4
o, x 10 000 0 945 00126 0 0013
C ( tiks) 0 097 a 1772 00188
k 0019 0 0015 0 000 1
(K= 10) s, 0 323 0 0889 0 009 2
S, 0 062 0 0085 0 0005
R2 0 251 00189 0 0020
0, x 10 000 1 473 00341 0 003 6
C ( tiks) 0 232 0 047 4 0 0050
k 0 001 0 000 1 0 000 1
(k=5) S, 3 082 Q0 2048 00215
S, 0 029 0 0029 0 0003
R2 0 869 0 0232 0 0024
ou x 10 000 1073 0 030 6 0 0033
C (ticks) 0 228 0 0854 0 009 0
k 0 001 0 0002 0 000 1
(kK= 5) s, 1 177 07857 00837
S, 0 012 0 006 0 0 000 6
R2 0 773 0 0545 0 005 8
o x 10 000 2 005 0 108 1 00114
C (ticks) 0 275 0 1032 00109
k 0 003 0 0006 0 000 1
(K= 5) st 1 340 02373 00251
52 0 064 0 005 4 0 000 4
R? 0 317 0 0467 0 0050
ot x 10 000 1372 00724 0 0077
C (ticks) 0 218 0 049 1 0 0052
k 0 001 0 000 1 0 0001
(K= 5) S, 0 305 00196 0 0019
S, 0 006 0 0020 0 000 1
R? 0 915 0 0015 0 0002
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Abstract In canparison w ih the volatility of short-tem real interest rates consunption and dvidend the
stock price volatility is n an abnomally high level This phenanenon is called “ the stock market volatility
puzzle ” Previous suudies show that synewies between herding behavbr and m arket sentmentwouldl cause
stock market volatility In hispaper it is observed obviously hat stock price bubb les or crashes are caused by
synergy herding behavior through i itation betw een agent and market sentin ent signals on canputng experr
mental platform  The paper s research on herd behavior contains not only the agent$ private signal but also
the overallmarket mpact The evdence is found that there is a strong correlation bew een herd behavior and
eamings vohtility Ithas a stong theoreticalvalue that agent-based can putational finance is used n the research of
behavioral fnance At the same ting the resultsw ill give same reference to nvestors and regulators
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( 106 )

[22]Geman S Geanan D. Swchastic rebhxation G bbs distributon, and the Bayesian resoration of mages[ J]. IEEE T ransac
tons on Pattem Analysis and M achne Intelligence 1984 (6): 721- 741

[ 23]H asbrouck J The summary nfom ativeness of stock trades An econametric analysis| J]. Reviw of Financial Stud s

1991, (4): 571- 595

Research on liquidity of Chinese futuresm arkets viaM (M C m ethod

LUBin' >, HUA Ren-hai

1 School of F nance Nanjng University of F nance and E conan ics N an jing 210046 Chna
2 School of M anagement and Engmneering NanjngUniversity Nanjng 210096, China

Abstract In this paper based on generalized sequential trad ngmodels and tick-by-tk trading data we n-
vestigate the lquidity ofChnese fuiuresm akets thought the seven main representatve contracts Buti due to
the exsitence of trade directbns and effectve prices which can not be observed it is difficult to find the estr
mations of interesting parameters accurately Fortunately, n the framewoik of Bayesian statistics we can solve
this problam by recent advances in M arkovChanM onte Carlo (MCMC) method Throught the enpirical anat
ysis we conclude that the Goll futures contracts have the highest liquility anong the seven futures con tracts

The lqudity for the other six futures contracts is about the sane The reason may be that Gold is a sepcial

canm odity w ich has financial nature while he other sk canmodities have sin ilar character stics
Key words MCM C method . liquidity _futuresmarket



