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A Study on the Correlation between Soybean Market Sentiment, Spot Price and

Futures Price

SHI Ze-nan ,DONG Ling
(Taiyuan University of Technology, Jingzhong 030600, China)

Abstract; In this paper, MSIH (3) -VAR (3) model was used to select the weekly data from July 2014 to June 2017, and test
the market sentiment from the perspective of non-linearity. The mean value between soybean futures price and spot price Over-
flow relationship. The results showed that: (1)Soybean futures prices and market sentiment have a positive response to each oth-
er, and the spot price and market sentiment between the negative effects. (2)Soybean spot price and futures prices between the
mean overflow, the market sentiment is the middle factor of the relationship between the soybean futures price and the spot
price. (3) The market sentiment is the middle factor of the soybean futures price and the spot price. Finally, according to the

conclusion of this paper, the relevant suggestions are put forward.
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Fig.2 The response of spot price to the impact of market sentiment
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Fig. 3 The response of futures price to the impact of market sentiment
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Fig. 4 The response of market emotion to spot price change
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Fig. 5 The response of market sentiment to the impact of futures price
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Table 1 Model regression result

DP DQ EP
C(Xifil 1) -0.007788 0.495723* " * -0. 002602 *
C(XHil2) -0.000544 * 0.244233* * * -0. 000617 *
C(IXHH 3) -0. 002960 0. 368812 0. 004954
DP( -1) —-0.562452 —-0.369128 -0.042332 " *
DP( -2) -0.276627 —1. 864135 -0.007830 * *
DP( -3) -0.082799 * * * — 1. 358688 0. 006690 * *
DQ( -1) 0.001961 "  -0.625867 * * * 0. 000310 *
DQ( -2) -0.0020003 * -0.369004 * * * -0. 000679 *
DQ( -3) -0.001557* -0.257346" " * 0. 000204 *
EP( -1) -0. 439680 —2.454353 % * -0.000715 " * *
EP( -2) -0. 096601 -6.930717 " * -0.064762 " *
EP( -3) -0.039728 —-5. 190589 * * -0.079739 " * *
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C indicate constant term, * , " * and * ** indicate rejecting the origi-

nal hypothesis at 1% , 5% and 10% significant level.
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