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Factors Influencing International Copper Futures Prices:

A Game Theory Quantitative Analysis Method
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USIND | CN2 INV UsMm2 | VIX SP CFTC
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HE 3.06 119 —0.86 | 1213 | -1050 | 0.38 10.32 | -2.35
SV 0.124 | 0011 | 0072 | 0286 | 0.154 | 0.024 | 0.164 | 0.010
= 14.67% | 1.33% | 8.46% | 33.88% | 18.21% | 2.80% | 19.46% | 1.19%
Fi 0241 | 0082 | -0.163 | 0.465 | -0.484 | -0.114 | 0.366 | -0.100
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USIND CN2 INV USM2 | VIX SP CFTC

B 0.048 -0.293 0.679 0.780 —-0.041 0.159 0.627
tE 0.48 -2.19 217 -0.32 0.50 6.83

SV 0.119 0.118 0.066 0.078 0.106 0.082 0.268
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2 -0.084 0113 | 0593 | -0.045 | 0092 | 0.834
= -0.65 113 10.33 | -0.50 1.24 5.81
SV 0.087 0102 | 0271 | 0026 | 0025 | 0.231
= 11.75% 13.68% | 36.55% | 3.55% | 3.36% | 31.12%
Fi 0.300 0242 | 0577 | -0.194 | -0.390 | 0.437

Wk R (.743 3 B A2 RiBit T 1% 09 R 5 MR ; CN2 fo CFTC 85 F R kit B FMabte, HOEAF]E

¢ JLSanders and Irwin (2011),
TR E B AR —,
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PRODUCTS RESEARCH
F<6 FEA2[E T4 R (HEB2)
EF4HREA1999.10-2013.08
LP USIND CN2 INV USMm2 [ VIX SP CFTC
I 0.861 0.007 0.051 0.137 0.143 | -0.055 | -0.091 | 0.077 | -0.111
HE 17.60 0.21 2.09 4.89 4.21 —-1.71 -3.22 1.72 —-4.99
sV 0.441 0.084 0.008 0.055 0.165 0.078 0.017 0.091 0.009
= 46.48% | 8.85% | 0.80% | 581% | 17.41% | 828% | 1.81% | 9.64% | 091%
i 0.458 0.163 0.056 | -0.125 | 0.268 | -0.247 | -0.082 | 0.203 | -0.086
*R 2 0.948 3 T A ARiBiE T 1% 89 B F M b
HFFH£A1999.10-2003.12
LP USIND CN2 INV USMm2 [ VIX SP CFTC
I 0.677 | -0.017 | 0.024 | -0.155 | 0.208 | -0.057 | 0.026 0.234 0.343
HE 7.16 -0.25 0.42 -1.67 1.04 -0.21 0.30 1.08 4.59
SV 0.335 0.082 0.025 0.083 0.037 0.055 0.079 0.065 0.166
= 36.14% | 887% | 2.65% | 892% | 4.04% | 595% | 854% | 7.00% | 17.89%
i 0.372 0.144 0.123 | -0.157 | -0.259 | 0.147 | -0.146 | 0.143 0.285

R A 0.927 5 T mARBE T 1% 9 B H Ml

HEFF1$AK2004.01-2013.08

LP USIND | CN2 INV UsM2 | VIX SP CFTC
F; 0.723 | -0.163 0.143 | 0.180 | 0.153 | -0.016 | 0.299
HE 13.33 | -2.05 2.33 3.83 2.68 —0.34 | 3.08
SV 0.456 | 0.056 0073 | 0141 | 0020 | 0015 | 0.142
Ea 50.46% | 6.19% 8.05% | 15.61% | 2.27% | 1.69% | 15.74%
Fi 0.493 | 0.192 0.173 | 0.300 | -0.151 | -0.238 | 0.269

*HAR K 0.903 5 P A ARBAT T 1% 89 B F AT ; CN2,CFTC #5fF R B 5 Wb, #IEA 5t

X EPRI A IE N T A S, (3) Tl
Gy R JEE 2 5 0] ] B S 0 A1 s 22 1 1Y B 22
PUER, R E LA K XU fi 4 B9 728 A 1 75 %%
< A 1 DRV B 7 AT IXURG: B 7 22 T AN W e
¥, DT 5 1S AR SE B A M 14l 2 3
(4) 2T P 2252 e [ B 304 f A% 22 1k
EZRZFR, JFE20034F 2 5 ok £ 5K
2o (5) AT E PRI AR A% Z 8] B 5 2
TE20034F Jm A A WL k2, i o il <6 il s
PR SR A e 2 — o
HOLHARR, BN R R E R AT
A TR AR, T AL BT T B
i R () ¥R AL B0 1 AR AP ) 3 3 1 5% < 54
e [ 0 A A Bl i, K PR X i A
T AR A . B, RESRT A

A A= ah T 6 3G BOR B RE R DLECHT ™ dh 1Y
M PR R R, B Rl DL A bR A
AL o 5% FE R BE G HL B AR A LR R 5 s
UINOESEEY 4t N SN P 280 3N -DiND P
BTN K R 25 R AL SR
Jite 1) H B DA S =R QEIR Hh N a] 5 4 i
AR A G | T 2, WA T %%
GBI K I, R ID R A A 7
b KA g Py 1 R ) _E T AR 2
B, RKFEE RBRATTRVIRE , b2 TEUK
SR, S AT B I H A T, P B
WRE 2 AT REI D o (R, AR A B R T A2
SEPRT R I AT RE S Sl R 25, AR
RS A= il T 37 B9 A -t ol 0] ) < s 1P
AN R RE G UK 2y O O B B A

31



RS EmiTAE®
FUTURES AND FINANCIAL DERIVATIVES

32

EH R
EAE(1982-), 7, J:@ﬁﬂﬁ—*?‘iwﬁﬁ%&‘?k%ﬁﬁ/\ﬂﬁfﬁ}fé I kR E Lk B
+, TEHRFTAARET A, KPH R P BZRF

A Lk
1 ,;gaa*«jb FiEE, q:l/\fé,,ﬂm%wfzﬂhﬁ@% \#fr———u SHFEE4R A 4 []]. 2 F-#F 2 51,2011 (10).

m%:a*i@ M. %%yé %ié’]kﬂﬂ?f‘é&[}] E & 5&)%,2010(20).

BAe Fvi o B A A He B E AT iv;ﬂ_ 2 FIRFIR (AARFFR ) 2010(1).
R, G 3. B B4R AN A& L3k % v IR 04 SR EAT R []]. b A W B B2 52 4R,2010(3).
10147 24k B4R M AS- 3 vl B 2 0 P A 5 45 25 (]]. F B 42 11,2005(02).

1RZ R, DA A B F2RR T 4AMN 5 £ T35 8048 K AT 5T ] FH3043 8:,2007(1).

|
1]
2]Krugman, P, Fuels on the Hill [N], The New York Times, 2008, June 27.
|
|

[
[
K
[
[
[
[
[8
[
[
[
[
[13]Lipvetsky, S. and Conklin, Analysis of Regression in Game Theory Approach [J], 2001, October.
[14]Petzel, T., Testimony before the Commodity Futures Trading Commission [R], 2009, July 28.

[

15]Sanders, D.R. and Irwin, S.H., Index Fund, Financialization, and Commodity Futures Markets [J],
Applied Economic Perspectives and Policy, 2011, V33 [1]: 1-31.

[16]Tang, K. and Xiong, W., Index Investing and the Financialization of commodities [J], Working Paper,
Princeton University, 2011, August.

(wAEHmA A M)



