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Abstract

This paper attempts to state the development of the global futures market and the domestic fu-
tures market and analyze Chinese current future market situation. Also, this paper analyzes Chi-
nese current monetary circulation through classic monetary theories and explains the Chinese
monetary circulation in recent years. Next, it explains the relationship among the domestic cur-
rency liquid black hole, the future market trade and the Chinese currency circulation by using the
empirical analysis method. It gains the relationship between the futures market and the currency
circulation volume according to the correlation relationship, unit-root test and Granger test and
then explains the current situation of Chinese currency circulation black hole. In the end, there
comes to a conclusion about future development among the Chinese futures trade.

Keywords

Futures Trading Volume, Currency Liquidity, Currency Circulation Black Hole, VAR

HEhiAZ S RE SRR

—ET 1998~2014 FEHIER VAR RB SLIFHG IS

REHR, % #

Y R @ e R, WEE el
et ks, b
Email: ch269@st-andrews.ac.uk, chenhe@blcu.edu.cn

Weks H . 20174F9H30H; FHEM: 20174F10H17H; KA EHM: 20174F10H24H

I (-

SCEG| M R, WA ISR o BE B RS R D] W R ML i, 2017, 7(4): 57-68.
DOI: 10.12677/etw.2017.74009


http://www.hanspub.org/journal/etw
https://doi.org/10.12677/etw.2017.74009
https://doi.org/10.12677/etw.2017.74009
http://www.hanspub.org

t
s

L R

JIN

H E

ACAEE NS ER SRR IR RAMRER R T H KRR, MRE SRR TRE. e
BIERSTRER MREIR, BRLVERBRTRERI. K5, FHEKES 7 EERERE
B USRI R R T332 B MR E R PRSERIR R RS BARER. BEARE
RAEBRBRIPETSERTRERZNEERR, HEREENRENRDRERARS. R/
SHRERBE TS UL MR EM B, FEERE.

KA
s 5, Hmlshtk, KAHRERR, VAR

Copyright © 2017 by authors and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY).
http://creativecommons.org/licenses/by/4.0/

1. &g
11 AREXEBE/N

WL LR E B AR, RE T Hat e . REIT AL 20 hL v ke, &
PiE. e SNEE. B, mRe. ke, ER T BT LRIRRIE R,

B TAEZRIBEER 53— RAE rp RDH % (0 el ol 0 R R ZE S DI O . BS54 20 tHHC s Rt A
W, HREZPAES T EE T, FEZ bl BB AR L5 KT Sehast, WIAN Tk
IR . BT BT 4715 B T A RS R RE S AT RO RATE TR IS T S R BRI R R, DU
T BN BN R 5t i A E A RE L

TR N — R B8, [FREIAT I T B i HR e o DAL dh il e 2 A B il 2 B A G
%, EENA-PMEFEAN “187 AKX, HEGEE 8 mEFHM MMM FEE 1 T AR TSCIRIE,
HIE

g 7R it A A/ i e B 1T =8

B, FEEREZG NS B0 A TR 5 PR EERI A FF i R IR R A, XA 2
RIS R IR R E R %, FUILE TR SRR S MR, H, “1:87 ZXALLHIZ 70
FAYIRERAT TEFREZ ELR S RS, BWE NLEPRE, R AEN 6 MRS A
TRERR, M, MR FEE, WIS S I MUE AT EFEIR AR ?

AR W T B By B R B MRV 5200, 12 Eviews 8.0 G N7 BB AR I 24T SE 7>
e

12. ARERSUHE

RECIREA N CERIE T 5 R ME WK KR, RMRshEE NS, BEWELIHEK
Sl IK k= A8, Iz b E T miEEE A 20 AR 2 RYIT G, S T EE AR,
i AU BT T ME— 8k, BEE RARA TR, FIEZH M BUR A2 5T KT SR 25 R . K

DOI: 10.12677/etw.2017.74009 58 W0k i L R


https://doi.org/10.12677/etw.2017.74009
http://creativecommons.org/licenses/by/4.0/

1M, BT AR 2 Rl R 2 S I o A RABE Heth 2 AR, I R B 52 5 B 1) LT B e [
FEAR & BT ROR K3 e T B

LK, BT R IORIEEE), B MRuE A A R R 2R H . AT . 1988
., Friedman A NBAT ARSI B2 M SRR At 2 JRAE 1, 32 I 0F 70 ISR T 370500 B2 0 7 SR XD 52 i )
Wi B —— BB B8 MR R ATE . FRE, BIREATIRBEAEENESR, SR8
A, EEAAEEREIRMR . ASCEERT WIS S, A T35 5y e B B2 i (s .

1.3. XHRERiR

R B i b 0 B2 T 72 BEAS T I R AR A — AR 2y, FEBRR db B O A 2 — M B i A 5T
Te M LS B O ks AL I [ A0 SCRRAZ BB 2 1, Bl n B2 T AR 4z 54 (Bark & Kramer) HIEEAIER]
PR T2 S BOR A (T AREE SO S R B, 1R MRS AL SN T T RATE R A
MBI, BemimahtE VB TCE . Wb, P S Bt = ik [1]. ARIgERAE (B2 MR a5 5
R AR PR & F], 2008 SR EREHLIERITREITEAN L 5 HETAT MR REAE —E M
K. RMBH VAR BEALHEFC T o [ [ A AR = e R O B R AR AR AR R A I AR A
i b B BB RSN, SEROREL, KR TEELASE, B O X A i (S S R A R
B A BB (ERRRAIE S KOR T MIAS PRAT) T AR B, AR R SR DR A R AE A T8 FA B R
AT % [ 2R AN A 26 W90 1T S B0 5 B T R AT K S N 3 B0 s 1, 0 51 R DKo il i A% £ _E 5K
{2 LLESCHRBURER 2 #E IR T 78 fh I B8 5 B8 MBI R &R, JF H 2 R BB M &, ST Hre b .
AT TR E W BT S B R IE AR, JF HNSIAIES R A — P AL

2. PRI A RETHHTE
2.1 £FRABETINZRIAR

ERITH TR, RTINS EFE —FE E— NN Eg. 12, XHED%
(I AE 2009 FEEARTMN 1. B T5 FEHLTIE BB se, SEKE 222 5 B (58 &) & SR T B R 240
S b P sz 2 g2 G R B, 7E 2008 HEAS 5 & IR e P i, BT 2009 £ G B L T 4 .

2008 ARG fil fE AL tHE AL G i =l = A2 T AN AT B, O E BR Aok by, ik T
BIRGTEEEM AR, RERETEMI AR, FFE3) 7RI KE. 2008 44 Rl fayLEE K LA
J5, 2009 FEAERATA P SAS S A it 55 2008 AEHIEL, K T 23.19%, X AMEIE, EASE L
F—HRR—E K.

Kl 19 2006 4F- % 2015 A ERATAE = i A2 By &, tH B4R, AR ), 3R RATAE = K % 61%,
Horh FETTMCR A T an e i o AR e B M T R T & B S s S i
AFIAT A 5 N, (AR A B B AE T 1 LUK IH A /N

22. IR THINERHRE

13 eIt an, BRI M S IRE Tz kg, R EFEE T 055 K S WU LI
B RS 7. AWM THNE, NIEWEAL 5 E T3k, 1570 S5 HAEZ0ioT i 1
FBANEEXZ ST, 1730 SFHAKBBAIIN 7 KLY, 2 ORI T8 7R 5 B

1825 4, G U AN ATl Is i Ak U A T IRNIAAL, SRt KON, TR XA R
PRI E K ERAZINA, DMESEAN . (B4R R THUE TR, AU IFRa R R R
HE& ETF. X, PAE T RN AL S, BITUERAT RSE G2, BINNERAZ LI AR IS 5 J5

DOI: 10.12677/etw.2017.74009 59 W0k i L R


https://doi.org/10.12677/etw.2017.74009

WA

30

25

0 I | | | | ‘ | | | |

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
BARAIR: PHEGR.

Figure 1. Global derivatives trading volume
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Figure 2. Regional distribution of global futures and other floor
derivatives turnover in 2014
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Table 1. Breaking news of futures market in China
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Figure 3. Trend of money supply in China from 1998 to 2014
3.1998 ££~2014 FHE KM HEE M1 F1 M2 TLES

DOI: 10.12677/etw.2017.74009 63 W0k i L R


https://doi.org/10.12677/etw.2017.74009

b

il
%Hm

o Wbk

—V2
V1

25

1w 1.5

0.5

0
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 20122013 2014

Figure 4. Trend of money supply velocity in China from 1998 to 2014
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Figure 5. Chinese central bank benchmark interest rate from 1998 to 2014
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Figure 6. Chinese futures trade volume from 1998 to 2014
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Table 4. Results of granger causal relation test
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