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100 5

t[FIFMEXfF[ﬁH{‘F. o R D OSPRIEAR o - T B - o
Hl JJ]EIE:IF” stig{;{lﬁ}if&' o
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AR A N 73 BV EPE EA H
51 f‘Ff,gf‘Hglﬂ P-Value |5j&i f‘Ff,af‘Hglﬂ P-Value | Fiif55sl&[S | AFHE P-Value
0.05(0.0427| 0.7559 ([0.55| 0.1444 | 0.0351*** 0.05, 0.95 -0.7647 | 0.0001***
0.10| 0.2168 | 0.0085*** | 0.60 [ 0.0726 | 0.2718 0.1,0.9 -0.5480 | 0.0001***
0.15| 0.3120 | 0.0000*** | 0.65 | 0.0396 | 0.5523 0.15, 0.85 -0.36220 | 0.0031***
0.20| 0.3245 | 0.0001*** | 0.70 [ -0.0326 | 0.6569 0.2,0.8 -0.2654 | 0.0195***
0.25(0.3019 | 0.0001*** (0.75|-0.1132 | 0.1631 0.25,0.75 -0.1616 | 0.0985*
0.30| 0.2964 | 0.0000*** | 0.80 [ -0.2395 | 0.0072*** 0.3,0.7 -0.0865 | 0.2974
0.35] 0.2441 | 0.0001*** | 0.85 [ -0.3238 | 0.0004*** 0.35, 0.65 -0.0667 | 0.3417
0.40| 0.2208 | 0.0002*** 1 0.90 [ -0.4144 | 0.0000*** 0.4,0.6 -0.0571 | 0.3177
0.45(0.2052 | 0.0005*** 0.95 | -0.4569 | 0.0009*** 0.45, 0.55 -0.0008 | 0.9839
0.50]0.1752 | 0.006*** Wald test 50.7432 | 0.0001***

I% * 13 EIffifT10.05 = 0.95 4% 19 ) &l l§!ﬁ ' Ifajrl;!ﬁ RENCE/S I iCIEasral
2. AT 1YRER Y N B AT Ty BOORE, I B 0 A T 10968 i
3.Wald Test fifif - %ﬁ?E'F'LJé%ﬁEf’lﬁﬂ*ﬁi{ﬁyJ » 11 Newey and Powell (1987) .-
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BEZ ¢ R=a,+BV, +7,0l +¢&, (15)
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P FERRL  F A S B RN DA ﬁuﬂi
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57 &l (Ff,géh’gaj P-Value (77 &! (Ff,géh’gaj P-Value |57 &l fﬁ,ﬁf@ﬁ P-Value (57 &! I'F‘laf‘h'@ P-Value

0.05(-1.7834|0.0000***|0.55(0.2484(0.0011***|0.05|1.8206|0.0000***(0.55(-0.0984| 0.2957

0.10{-1.4335|0.0000***|0.60(0.3948|0.0000***|0.10{1.5992|0.0000***|0.60|-0.2483(0.0075***

0.15(-1.0827|0.0000***|0.65|0.5569(0.0000***(0.15|1.2787]|0.0000***|0.65|-0.4419|0.0000***

0.20]-0.8366(0.0000***|0.70(0.6475(0.0000***(0.20(1.0027|0.0000***(0.70[-0.6258|0.0000***

0.25(-0.5874|0.0000***|0.75|0.7985(0.0000***0.25|0.8270]0.0000***|0.75|-0.7535|0.0000***

0.30{-0.3841(0.0000***|0.80(0.9993|0.0000***|0.30(0.6402|0.0000***|0.80|-1.0139(0.0000***

0.35(-0.1975|0.0043***|0.85|1.1928(0.0000***(0.35|0.4169]|0.0000***|0.85|-1.2355|0.0000***

0.40]-0.0774| 0.2534 |0.90(1.3702(0.0000***(0.40(0.2784|0.0008***(0.90(-1.4948|0.0000***

0.45(0.0053| 0.9375 |0.95|1.7036{0.0000***(0.45|0.1995]0.0168***|0.95|-1.8497|0.0000***

0.50{0.1391| 0.0524* 0.50{0.0444| 0.6194
ﬁ%t 53 Efifi10.05 = 0.95 4 7| 19|u7?§r[?ﬁil’|f§‘ﬂ£l[’*:i#}ﬂ Bl ‘FE“I'E{T
2. PR T LYRER YN BRI 0 S T DO, YT T1&_13}’« T 1090 <=
B -
3.Wald Test i = S5 &I US4 LN > 11 Newey and Powell (1987) Hff. > &
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ML E TV F‘jﬁ' :0
55 &l B P-Value 55 &l lﬁ,a‘[‘l;ﬁj P-Value
0.05, 0.95 0.2285 0.0274** 0.05, 0.95 0.2536 0.0421**
0.1,0.9 0.1617 0.0345** 0.1,0.9 0.1817 0.9318
0.15, 0.85 0.1384 0.2249 0.15, 0.85 0.1585 0.7736
0.2,0.8 0.1226 0.3470 0.2,0.8 0.1429 0.4840
0.25, 0.75 0.1095 0.5409 0.25, 0.75 0.1295 0.9054
0.3,0.7 0.0918 0.8727 0.3,0.7 0.1147 0.5156
0.35, 0.65 0.0786 0.3007 0.35, 0.65 0.0982 0.2463
0.4,0.6 0.0641 0.5400 0.4,0.6 0.0801 0.4634
0.45, 0.55 0.0454 0.5917 0.45, 0.55 0.0567 0.8297
Wald test 157.2152 0.0000**

7 LTENiF10.05 % 0.95 4F) 19 51 Bl fff -
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B -
3.Wald Test i1 .= 35§55 B fUSPE 45 EE N > |1 Newey and Powell (1987) Firffd. > £
T S l@?f/ f(12)¢ -
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BE- t R=a,+B,V,+&, (16)

et W 0 P A B IR T T 0 B
Fadth o (H7E 538 0..05 > 0.90~0.95 B F R umﬁru@ ClEa s A PUs
PRI P2 E A R B T Ff‘ﬁﬁé'ﬂ\ CRTE I B EPREE
POTF ™ > B EIRRR e R T el AR -

WA T BRI AU IARTREN IR R B o AR
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[’Ff,gfﬂgaj P-Value | Jj&! fﬁ,ﬁﬁﬁ P-Value STEIRSF | WHERE P-Value

0.05| 0.1026 | 0.6349 |0.55| 0.3044 | 0.0001*** | 0.05,0.95 | -0.5632 | 0.0372***

0.10 | 0.2066 | 0.0255*** | 0.60 | 0.3403 | 0.0000*** 0.1,0.9 -0.2473 0.1300

0.15] 0.2331 | 0.0251*** | 0.65| 0.3261 | 0.0001*** | 0.15, 0.85 | -0.0529 0.7147

0.20 [ 0.1583 | 0.0388** [0.70 | 0.3413 | 0.0000*** [ 0.2,0.8 -0.0662 0.5757

0.25] 0.1831 | 0.0082*** | 0.75 | 0.3171 | 0.0000*** | 0.25,0.75 | 0.0049 0.9633

0.30 | 0.1659 | 0.0113*** | 0.80 | 0.2709 | 0.0002*** 0.3,0.7 0.0119 0.8994

0.35] 0.1710 | 0.0096*** | 0.85| 0.2093 | 0.0264*** | 0.35, 0.65 | 0.0018 0.9820

0.40 | 0.2202 | 0.0010** | 0.90 | 0.0414 0.7299 0.4,0.6 0.0652 0.3241

0.451 0.2239 | 0.0015** | 0.95 | -0.1705 | 0.2939 0.45,0.55 | 0.0329 0.4798

0.50 | 0.2476 | 0.0008*** Wald test | 15.4482 | 0.6310

ﬁ%t C1OTEN l?ﬁf[ 10.05 % 0.95 H % 19 {55 &l gﬁ ) Tﬁf@h%%‘/*%ﬁ”@\m
2. ook Ty 1OBHFH, oV N AT, R T BOGHATE, I B, 5+ T 1006HEE it
3 Wald Test fijf i 5. %55 B poSFE PR EAEN o (1 Newey and Powell (1987) g > X
S lﬁi?f/ f(12)=¢ -
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1 STl

U SR () AT B (I (R )

-95% (
)
BEZ ¢ R =a,+7,0l, +&, (17)
( )
S5 5 RIS AR
ST | fHER | P-value | B | FH | P-Value | BRI | HEFHEL P-Value
0.05 | 0.8304 |0.0000***| 0.55 | 0.0997 | 0.1774 0.05, 0.95 -0.7606 |0.0005***
0.10 | 0.6745 |0.0000***| 0.60 | 0.0212 | 0.7607 0.1,0.9 -0.5024 |0.0040***
0.15 | 0.6508 |0.0000***| 0.65 [-0.0477| 0.5193 0.15, 0.85 -0.2616 |0.0499***
0.20 | 0.5268 |0.0000***| 0.70 [-0.1215| 0.1480 0.2,0.8 -0.2350 |0.0479***
0.25 | 0.4706 [0.0000***| 0.75 [-0.2712|0.0065***| 0.25, 0.75 -0.1485 ]0.1731
0.30 | 0.4190 |0.0000***| 0.80 |-0.4139 |0.0000*** 0.3,0.7 -0.0504 ]0.5810
0.35 | 0.3093 |0.0000***| 0.85 [-0.5645 |0.0000***| 0.35, 0.65 -0.0862 ]0.2603
0.40 | 0.2474 |0.0001***| 0.90 |[-0.8289 |0.0000*** 0.4, 0.6 -0.0793 ]0.2018
0.45 | 0.2222 |0.0005***| 0.95 (-1.2429|0.0000***| 0.45, 0.55 -0.0261 ]0.5537
0.50 | 0.1740 |0.0122*** Wald test 37.4981 |0.0045***

260 15T EIfff10.05 % 0.95 41%) 19 {53 £ fl - [’f,;%fgua Fogkont B B9 R -
2. WO Ty 1OBUFH, oV N BT, R T BOGMATE, <N B 5 AT Ty 10068 v
3REE! 'ﬁ)F" Wald &5 El fifi - ['1 Newey and Powell (1987) Frrfl!
4. Wald Test figih = 55555 B USSP EAGEN  F Newey and Powell (1987) A E
R S ['Eﬁ,%f/['(ﬂ)?“ °
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I 7 faagr

(K SR AR () kT (BRI 3 D)
95% (

BEIZ © R=a,+pM +7,0l +¢, (18)

M E TV T o]l

Sy El ]’Ff[géﬂgaj P-Value |77 &! fﬁ,ﬁf@ﬁ P-Value |;7 £l fFf,;SHgaj P-Value |57 £! fF‘,gfﬂg!ﬁ P-Value

0.05(-1.6092]0.0000***|0.55(0.4201]0.0001***|0.05| 2.0387 |0.0000***[0.55-0.1583| 0.1203

0.10)-1.2728(0.0000***(0.60(0.6361|0.0000***|0.10 1.6132 |0.0000***|0.60(-0.3604(0.0019***

0.15(-0.9251)0.0000***|0.65|0.8614(0.0000***(0.15| 1.2900 (0.0000***|0.65|-0.6328|0.0000***

0.20]-0.6877 {0.0000***(0.70(0.9487|0.0000***|0.20| 1.0329 (0.0000***|0.70|-0.7398(0.0000***

0.25(-0.5699|0.0000***|0.75(1.1386|0.0000***|0.25( 0.8455 [0.0000***(0.75|-1.0103|0.0000***

0.30]-0.3259(0.0016***(0.80(1.2513|0.0000***|0.30{ 0.6429 (0.0000***|0.80(-1.1705(0.0000***

0.35(-0.1165/0.2192  |0.85|1.3433(0.0000***(0.35| 0.3782 (0.0000***|0.85|-1.3394/|0.0000***

0.40)0.02540(0.7902 |0.90(1.4517|0.0000***|0.40( 0.2381 (0.0095***|0.90|-1.6406(0.0000***

0.45(0.1419 /0.1694 |0.95(1.4838|0.0000***|0.45(0.1100| 0.2445 (0.95|-1.9383|0.0000***

0.50( 0.2852 [0.0067*** 0.50[-0.0479| 0.6236
7+ LTI 10.05 % 0.95 H¢) 19 57 &1 - fﬁfﬂf—“%%‘)*%%ﬁ%ﬁeg\’ro
2. ATy 1R NS T, R T SYOHTH I B >+ T 1006 A

3.Wald Test i1k %5 35§55 B U 445 5N > |1 Newey and Powell (1987) Firffd. > £
T S l@%‘v 1(12)z¢ -
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WLE TV # ikl Ol

53 El HFHE P-Value Sy E fiiet I P-Value
0.05, 0.95 -0.1521 0.4108 0.05, 0.95 0.0464 0.7862
0.1,0.9 -0.0066 0.9678 0.1,0.9 -0.0418 0.7847
0.15,0.85 -0.0017 0.9909 0.15, 0.85 -0.0689 0.6214
0.2,0.8 0.0523 0.6941 0.2,08 -0.0012 0.9924
0.25,0.75 0.1745 0.1305 0.25,0.75 -0.1588 0.1391
0.3,0.7 0.0912 0.3373 0.3,0.7 -0.0266 0.7658
0.35, 0.65 -0.0083 0.9002 0.35, 0.65 0.0475 0.4423
04,06 -0.1521 0.4108 04,06 0.0464 0.7862
0.45, 0.55 -0.0067 0.9678 0.45, 0.55 -0.0418 0.7847

Wald test 43.0360 0.0259***

Sy ;EJHIOOS—*OQSﬂ £) 19 73 B o
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P-Value
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P-Value |53l | fht

P-Value

0.05]0.3161

0.0853*

0.55|0.1576| 0.6201

0.05

-1.4943

0.0016***|0.55| 0.2993

0.4446

0.10]0.2887

0.5922

0.60|0.2631| 0.3934

0.10

-0.5910

0.2056 |0.60|0.3488

0.3731

0.15]0.3654

0.5949

0.65|0.4954| 0.1061

0.15

-0.4599

0.3598 (0.65]|0.1765

0.6394

0.20(0.0967

0.8746

0.70|0.6042( 0.0453*

0.20

-0.2170

0.6382 (0.70]-0.1142

0.7146

0.25]|0.1574

0.7604

0.75|0.5996| 0.046*

0.25

0.1699

0.6887 |0.75|0.0289

0.9246

0.30]-0.0160

0.9697

0.80{0.8627|0.0128**

0.30

0.1031

0.8171 |0.80(-0.0164

0.9587

0.35(-0.1883

0.5898

0.85|0.6774| 0.1668

0.35

0.3986

0.3258 (0.85|0.3674

0.3265

0.40(-0.0251

0.9404

0.90|0.2473| 0.6571

0.40

0.4234

0.2803 (0.90|1.0025

0.0238**

0.45]-0.0288

0.9291

0.95|0.9741| 0.1608

0.45

0.3503

0.3698 |0.95(0.9544

0.1522

0.50]-0.0652

0.8382

0.50

0.2424
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Re-examine the Relationship among
Future Market Return Rate, Trading
Volume and Open Interest via Quantile
Regression Model

Wo-Chian LEE, Wei-JHe SYU™

ABSTRACT

study applies quantile regression model which provided by Koenker and Bassett(1978) to re-examine the
relationship between the future market return rate, trading volume and the open interest. In empirical study, we
divided the data set which include year 2001 to 2009 from Taiwan future market into three parts, which are all
sample, half sample, before and during the subprime mortgage, respectively. There are a total of three models
used to compare the different data sets mentioned above. Results showed an asymmetric V-shaped relationship
between return rate and trading volumes. However, in the bear market condition, the result of the return rate,
trading volumes and open interest is not significant. These results can provide a reference for the theory and

empirical study.
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