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摘要摘要摘要摘要： 

通过对期货合约到期效应的理论分析，运用中国大连商品交易所自2004年9月恢 复上 市以来的39个玉米期货

合约的期货价格和吉林玉米中心批发市场的大连港口玉米平舱价格等 数据，对Samuelson(萨缪尔森)期货合约

到期效应假设及Bessembinder, Coughenour, Segui n 和 Smoell er期货合约到期效应假设进行检验，发现中

国玉米期货价格波动受距离期货合约到期日天数 的影响很小，但受玉米期货合约持仓成本的影响较大。  
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Empirical Analysis on Maturity Effect of Chinese Corn Futures Contracts

Abstract: 

Futures prices fluctuation is characteristic of futures marke ts, also  fundamental to the existence of 
futures markets. Maturity effect is one of the r easons for corn futures price fluctuation. On the basis 
of the maturity effect t heories, by utilizing the corn futures prices from Dalian Commodity Exchange 
and  the corn cash prices from Jilin Corn Wholesale Market, this study tests the Sam uelson and 
Bessembinder, Coughenour, Seguin and Smoelle (BCSS) maturity effects  assumptions. The results 
show that the days to expire has little effects on pric e change and holding contracts cost plays an 
important role in corn futures fluc tuation.
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