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Abstract

� \<=]� gBgDC� de]DCND]� `<D� gB``DCb� dL� =bLdC_B`=db� L Odf]� =b� ^d__dK=`a�
LA`ACD]�D�^<BbcD]�`d�]`AKa�BedA`�`CBKDC�]`CA^`ACD]J�_BChD`�DLL =^=Db^a�BbK�bd=]D�
`CBK=bc�C=]h]H�\<D]D�CD]AO`]�^Bb�KD^CDB]D�Od]]�LdC�`CBKDC]�BbK�=b^CDB]D�_BChD`�
DLL =^=Db^aH� jD� ]`AKa� CDOB`=db]<=g� eD`fDDb� CD`ACbJ� NdOB`=O=`a� BbK� NdOA_D� =b�
fDOO>KDNDOdgDK� BbK� D_DCc=bc� ^d__dK=`a� LA`ACD]� D�^<BbcD]� ea� `C=NBC=B`D�
?`CA^`ACBO� {D^`dC� UA`dCDcCD]]=ND� :?{UVY� _dKDOH� jD� L =bK� `<B`� =bLdC_B`=db�
L Odf]� ^db]=]`=bc� dL� gDC_BbDb`� LAbKB_Db`BOJ� `CBb]=`dCa� LAbKB_Db`BOJ�
BbK� bdb>LAbKB_Db`BO� ]<d^h]H� |DNDC`<DOD]]J� bdb>LAbKB_Db`BO� ]<d^h]� BLLD^`
NdOB`=O=`a�=b�D_DCc=bc�^d__dK=`a�LA`ACD]�D�^<BbcD]�deN=dA]OaH�\<D]D�DN=KDb^D]�
CDgdC`�`<B`�LA`ACD]�^db`CB^`�`CBK=bc�=b�D_DCc=bc�LA`ACD]�D�^<BbcD]�=]�]Db]=`=ND�
`d�bd=]D�̀ CBK=bc�C=]h]H�jDOO>KDNDOdgDK�LA`ACD]�D�^<BbcD]�BCD�_dCD�DLL =^=Db`�̀ <Bb�
D_DCc=bc�LA`ACD]�D�^<BbcD]H

	
��
�����;d__dK=`a�SA`ACD]�X�^<BbcD]J�VD`ACbJ�{dOB`=O=`aJ�{dOA_DJ�TbLdC_B`=db
� S Odf
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t-64c��8�|��6J249c�H8�E�bbvK8�p5j24J6.925�� low Between Price Change and Trading 
� �273JG�95�q27:��3.34GF��25.46;.FH�Tb`DCbB`=dbBO�ydACbBO�dL�}A]=bD]]J�#c�v�Mv�8
t76;ec��8�E(za�K8�o29FG8�ydACbBO�dL�S =bBb^=BOc�v(c���zM�v#8
t73JGc��8c�d6F7GIc��8�|�D��646c�k8�E(zzvK8�k64eG.�H.6.9F.9;F�65:�BG;-59;67�V567IF9F0�
� B-G��27G�2j��273JG8�ydACbBO�dL�S =bBb^DJ�vzc�(�#M(a(8
�6JgG77c�C8c�q42FFJ65c�H865:�l65Nc�C8�E(zz#K8�B46:95N��273JG�65:�HG4967��244G76.925�
� 95�H.2;e��G.345F8��ABC`DCOa�dL�ydACbBO�dL�X^dbd_=^]c�zaEvKc�zb�Mz#z8�
�95G4c��8�E�bb�K8�p5j24J6.925��25.G5.�2j��273JG�0�V5�p5nGF.9N6.925�2j�B2eI2��2JJ2:9.I�
 Futures Markets. MB^=L =^>}B]=b�S =bBb^D�ydACbBOc�(bc��b(M�(�8
�764ec�i8s8�E(z~#K8�V�H3g24:956.G:�H.2;-6F.9;�i42;GFF�k2:G7�L9.-�� 959.G��64965;G�j24�
� H/G;376.9nG�i49;GF8�X^dbd_D`C=^BJ�v(c�(#�M(��8�
�2/G765:c�B8�E(z~�K8�V�k2:G7�2j�VFFG.�B46:95N�35:G4�.-G�VFF3J/.925�2j�HG�3G5.967�
 Information Arrival. ydACbBO�dL�S  =bBb^Dc�#(c�((vzM((�a8
�245G77c�t8�E(za(K8�B-G��G76.925F-9/�gG.LGG5��273JG�65:�i49;G��6496g979.I�95��3.34GF�
 Markets. \<D�ydACbBO�dL�SA`ACD]�WBChD`]J�(c�#b#M#b�
�G��25Nc�C8t8c�H-7G9jG4c�V8c�H3JJG4Fc��8�8�|�l67:J65c��8C8�E(zzbK8�o29FG�B46:G4��9Fe�
 in F   inancial marketsH�ydACbBO�dL�MdO=`=^BO�X^dbd_ac�zac�~b#M~#a8�
d//Fc�B8l8�|�d//Fc�k8�8�E(z~�K8�B-G�H.2;-6F.9;��G/G5:G5;G�2j�HG;349.I�i49;G��-65NGF�
� 65:� B465F6;.925� �273JGF0� pJ/79;6.925F� j24� .-G� k9w.34G2j� �9F.49g3.925�
� �I/2.-GF9F8�X^dbd_D`C=^Bc�vvc�#b�M#�(8
F 7GJ95Nc�C8c�s94gIc��8�|�DF.:9Gec�t8�E�bb�K8�H.2;-6F.9;��276.979.Ic�B46:95N��273JGc�65:�
 the Daily F low of Information. ydACbBO�dL�}A]=bD]]J�~zE#Kc�(��(M(�zb8�
�2F.G4c��8�8�|��9FL656.-65c�H8�E(zz#K8��6496.925F�95�B46:95N��273JGc��G.345��276.979.Ic�
� 65:�B46:95N��2F.F0�dn9:G5;G�25��G;G5.�i49;G��24J6.925�k2:G7F8�ydACbBO�dL�
� S =bBb^DJ�vaE(Kc�(a~M�((8�
�BHd8� E�b((K8� �BHd� q72g67� d�39.I� p5:Gw� HG49GF� �235.4I� �76FF9j 9;6.925� HG/.GJgG4�
� �b(b�m/:6.G8��G.49GnG:�V/497���c��b((c�j42J��BHd�lGgF9.G�-../0))LLL8j.FG8
 com/Indices/Country_Classif 9;6.925)�2L5726:F)HG/.��b�b(b)�BHd��235.4I�
 Classif 9;6.925�HG/.��b(b�m/:6.G8/:j�
�3.34GF�p5:3F.4I�VFF2;96.9258�E�b((K8�V55367��273JG�H34nGI��b(b8��G.49GnG:�V/497���c�
� �b((c�j42J��3.34GF�p5:3F.4I�VFF2;96.925�lGgF9.G�http://www.futuresindustry.
 org/volume-.asp
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q46JJ6.972Fc�B8�|�H635:G4Fc�V88�E(za�K8��3.34GF�i49;G��6496g979.I0�V�BGF.�2j�k6.349.I�
� 65:��273JG�djjG;.F8�ydACbBO�dL�}A]=bD]]c��zc�#(zM##b8�
�6449Fc��8�E(za�K8��42FFMHG;349.I�BGF.F�2j�k9w.34G�2j��9F.49g3.925��I/2.-GF9F8�ydACbBO�
� dL�S =bBb^=BO�BbK��ABb`=`B`=ND�UbBOa]=]c��(c�#zMv�8�
�6449Fc��8�E(za~K8�B465F6;.925��6.6�BGF.F�2j�.-G�k9w.34G�2j��9F.49g3.925��I/2.-GF9F8�
 ydACbBO�dL�S  =bBb^=BO�BbK��ABb`=`B`=ND�UbBOa]=]c���c�(�~M(v(8�
�Gc��8�|�l65Nc�C8�E(zz�K8��9jjG4G65.967�p5j24J6.925�65:��I56J9;�tG-6n924�2j�H.2;e�
� B46:95N��273JG8�VDN=Df�dL�S =bBb^=BO�?`AK=D]J�ac�z(zMz~�8�
�9GJF.46c��8�|�C25GFc�C8�8�E(zzvK8�BGF.95N�j24��95G64�65:�o25M�95G64�q465NG4��63F679.I�
� 95�.-G�H.2;e�i49;GM�273JG��G76.925H�ydACbBO�dL�S  =bBb^Dc�vzc�(�#zM(��v8
CG5595NFc��8�8�|�t644Ic��8t8�E(za#K8�p5j24J6.925��9FFGJ956.925�65:�i24.j2792��-29;G8�
 ydACbBO�dL�S =bBb^=BO�BbK��ABb`=`B`=ND�UbBOa]=]J�(ac�(M(z8�
CG5595NFc��8�8c�H.64eFc�B8�8�|��G7795N-6Jc��8C8�E(za(K8�V5�d�3979g493J�k2:G7�2j�VFFG.�
� B46:95N�L9.-�H�3G5.967�p5j24J6.925�V449n678�ydACbBO�dL�S  =bBb^DJ�#�c�(v#M(�(8
s64/2jjc� C8k8� E(za~K8� B-G� �G76.925� tG.LGG5� i49;G� �-65NGF� 65:� B46:95N� �273JG0�
� V� H34nGI8� ydACbBO� dL� S =bBb^=BO� dL� S =bBb^=BO� BbK� �ABb`=`B`=ND� UbBOa]=],
� ��E(Kc�(bzM(��8
s2;6N97c�V8d8�65:��8�H-6;-J342nG8�E(zzaK8��G.345M�273JG��I56J9;F�95��3.34GF�k64eG.F8�
 ydACbBO�dL�SA`ACD]�WBChD`]J�(ac�#zzMv��8
�6J234G3wc� �8� |� �6F.46/GFc� l8� E(zzbK8� �G.G42FeG:6F.9;9.I� 95� H.2;e� �G.345� �6.60
� �273JG��G4F3F�qV����djjG;.F8�ydACbBO�dL�S =bBb^DJ�v�E(Kc���(M��z8�
�6J234G3wc��8�|��6F.46/GFc�l8�E(zzvK8�d5:2NG523F�B46:95N��273JG�65:�k2JG5.3J�
� 95�H.2;eM�G.345��276.979.I8�ydACbBO�dL�}A]=bD]]�BbK�X^dbd_=^�?`B`=]`=^]J�(�E�Kc�
� ��#M��b8�
�GGc�t8�E(zzaK8�iG4J65G5.c�BGJ/2464Ic�65:�o25M�35:6JG5.67��2J/25G5.F�2j�H.2;e�
 PricesH�ydACbBO�dL�S  =bBb^=BO�BbK��ABb`=`B`=ND�UbBOa]=]J�##c�(M#�8�
�GGc�t8�|��39c�D8k8�E�bb(K8�dJ/949;67�p:G5.9j 9;6.925�2j�o25Mp5j24J6.92567�B46:GF�mF95N�
� B46:95N� �273JG� �6.68� VDN=Df� dL� �ABb`=`B`=ND� S  =bBb^=BO� S  =bBb^D� BbK�
� U^^dAb`=bcJ�(~c�#�~M#�b
�9GFG5jG7:c��8�E(zzaK8��I56J9;�t9n6496.G�k9w.34G�k2:G7F0�k2:G7795N�.-G�tG-6n924�2j�
� i49;GF� 65:� B46:95N� �273JG8� ydACbBO� dL� }A]=bD]]� BbK� X^dbd_=^� ?`B`=]`=^]J�
 (�E(Kc�(b(M(bz8
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�9GFG5jG7:c��8�E�bb(Kc��V�qG5G4679�G:�t9n6496.G�k9w.34G�k2:G7�j24�H.2;e�i49;G��276.979.I�
� 65:�B46:95N��273JG8�ydACbBO�dL�X^dbd_D`C=^]J�(bvE(Kc�(v(M(~a8�
�25Nc�k8�8�E�bb~K8�V5�dw6J956.925�2j�.-G�i49;GM�273JG��G76.925F-9/�95�.-G�D/.925F�
 Markets. Tb`DCbB`=dbBO�VD]DBC^<�ydACbBO�dL�S =bBb^D�BbK�X^dbd_=^]J�(bc�v~M��8
k6-9G3c��8�|�t63G4c�t8�E(zzaK8�V�t6IGF965�V567IF9F�2j�H.2;e��G.345��276.979.I�65:�
� B46:95N��273JG8�UggO=DK�S  =bBb^=BO�X^dbd_=^]J�aE�Kc��~(M�a~8�
k6779649Fc� V8q8� |� m443.96c� C8�8� E(zzaK8� �273JG� 65:� i49;G� �G76.925F-9/0� �I/2.-GF9F�
 Testing for Agricultural Futures. ydACbBO�dL�SA`ACD]�WBChD`]J�(ac��#M~�8
k;�64.-Ic� C8� |� o6165:c� k8� E(zz#K8� H.6.G� H/6;G� k2:G795N� 2j� i49;G� 65:� �273JG�
 Dependence: Evidence from Currency Futures. ydACbBO�dL�SA`ACD]�WBChD`], 
� (#c�##�M#vv8
k22F6c�p8V8�|�H97n6/377Gc�i8�E�bbbK8�B-G�/49;G�n273JG�4G76.925F-9/�95�.-G�;43:G�297
� j3.34GF�J64eG.�H2JG�4GF37.F�g6FG:�25�795G64�65:�525795G64�;63F679.I�.GF.95N8�
 Tb`DCbB`=dbBO�VDN=Df�dL�X^dbd_=^]�BbK�S =bBb^D,�z0�((M#b8
k24FGc��8�E(zabK8�VFIJJG.49;�p5j24J6.925�95�HG;349.9GF�k64eG.�65:�B46:95N��273JG8�
 ydACbBO�dL�S =bBb^=BO�BbK��ABb`=`B`=ND�UbBOa]=]J�vbc�((�zM((v�8
�9;-64:F25c�k8�|� HJ9.-c� B8� E(zzvK8� V��94G;.� BGF.� 2j� .-G�k9w.34G� 2j��9F.49g3.925F�
� �I/2.-GF9F0�kG6F3495N�.-G��697I�� low of Information. ydACbBO�dL�S =bBb^=BO�
� BbK��ABb`=`B`=ND�UbBOa]=]J��zE(Kc�(b(M((�8�
�2NG4Fc��8�|�H6.;-G77c�H8� E(zz(K8�dF.9J6.95N��64965;G� j42J��9N-c��2L�65:��72F95N�
 Prices. UbbBO]�dL�UggO=DK�MCdeBe=O=`aJ�(c��bvM�(�8
�3.7G:NGc��8C8H8�E(zavK8�B46:95N��273JG�65:�i49;G��6496g979.I0�oGL�dn9:G5;G�25�.-G�
� i49;G�djjG;.F�H/G;376.9258�Tb�?DOD^`DK�jC=`=bc]�db�SA`ACD]�WBChD`]u�VD]DBC^<�
� z=CD^`=db]�=b�;d__dK=`a�WBChD`]c��#~M��(8�
H35c�k8�E�bbaK8�iG4J65G5.c�B465F9.24Ic�V5:�o25M�35:6JG5.67��2J/25G5.F�2j��G.345Fc�
� �276.979.Ic�V5:��273JG8�ydACbBO�dL�}A]=bD]]�BbK�X^dbd_=^]�VD]DBC^<J��c�~#Ma�8
H35c�k8�E�bbzK8�p5j24J6.925��  low and Trading Dynamics: A Theoretical Approach. 
 ydACbBO�dL�}A]=bD]]�BbK�X^dbd_=^]�VD]DBC^<c�~c�##M�b8�
B63;-G5c�q8�|�i9..Fc�k8�E(za#K8�B-G�i49;G��6496g979.IM�273JG��G76.925F-9/�25�H/G;376.9nG�
 Markets. X^dbd_D`C=^BJ��zc�#~(M#z�8
l65Nc�C8�E(zzvK8�V�k2:G7�2j��2J/G.9.nG�H.2;e�B46:95N��273JGH�ydACbBO�dL�MdO=`=^BO�
� X^dbd_ac�(b�c�(�~M(�a8�
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l6.656gGc�B8�E�bbbK8�t6IGF965�V567IF9F�2j��I56J9;�t9n6496.G�k9w.34G�k2:G7F0��65�
� B-GI� dw/7695� .-G� tG-6n924� 2j� �G.345F� 65:� B46:95N� �273JG�8� ydACbBO� dL�
� }A]=bD]]���X^dbd_=^�?`B`=]`=^]J�(aE�Kc�(zzM�(b8�




