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Abstract

The research on the method of futures calendar spread arbitrage can not only improve the market
efficiency, but also enrich the types of existing investment tools, which has a profound impact on
the stable and sustainable development of the capital market. Therefore, this paper focuses on the
calendar spread arbitrage trading in Chinese commodity futures market. After a brief introduction
of relevant arbitrage concepts, principles and research methods, this paper takes the monthly av-
erage closing price of main PVC futures contracts from 2010 to 2019 as the research object, con-
structs cointegration regression and VEC model, and conducts a series of empirical analysis based
on the mean regression theory in statistical arbitrage. The long-term equilibrium and short-term
deviation of the contract spread are found, and the corresponding arbitrage trading strategies are
formulated accordingly. While confirming the existence of calendar spread arbitrage opportuni-
ties between PVC futures contracts, it can also provide reference for commodity industries to use
futures market to avoid price risk in production and operation.
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1. 5|

BRESEMRZ S H N EZOIE IR 2R E, b Se s Sl IS sl T g
HORIIARE; —RBHVEM, IR as R Huy, PRSI “MeKsisz” , B2k, A,
B IR E AN SO Z RO BRI, R E T altE . R iR 2 SRS O i XS 25077 T
HARZEH, REATHMEZEARIL I —.

FEOPNRIIG Y, IR A A B ISR, AMUBEN B S 1A BB SRR, e it
R At 2 IR B B AT KR R o (HAE TS5 AR KR 4 M SR IZ P HEAT I [ By
KA IRZAEFMANRIET, B b I e A AR ezl X TCREAE IR 78 % 7 e L 55 77 Tl
EITTRBTE SR TR AR

2. HRGRIR

FAE 20 el i, [EAMCINEFA A BN T7iE BRI SRS S A 55 AN [R] £ BERH TR =gk
ATWEFE i . Working, H. (1962) AR it A2 A A A, WF9E 018 13 H TS 2R H #1025 292 18]
INAS 22, I it 0% 5 I D A& P AN S R 15 26 Al 22 ) H a1 — B i, B0 A% f 2 i
2 5y a2 58 SR BUR)E [1] . Cornell, B.AI K.R. French (1983)7E 52 35 TR % Fr 4 L A A
BT IR e B R M e A BRI T, KA BISRIER IS K TR 5] 7 J71A][2]. Christopher, K.
Ma HI Luc A. Soenen (1988)ifHid B 7L Bt 5 HABE AN A& I ZE SR-AE, R IEAR S o< i I A A7 AE
— B LIS e 2 VO I BV AE RS A RN 2y, ERIREE Z S, PR a2 18]
IRAFAE TG AU B 1R AT e[ 3]

H A T T 30 T 20 thE20 80 ARAR, [l A 2738 75 DT BT Hh T R it 3 B 10 i I R T AR R 2>
L iE, 2492 (2008) 7E 7K 300 et A BTHE ) < HIME + 70 F BRI Gl 2, B P85 AR
A & LM P FIK B S R, @ TH Z A A E 1A M 258 G R IE [4]. B2 HIE
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(2011) M iR ZEAB AR R, T [ R A% B R M 0 B S B S5 B B A (R R R4, #2498 LLDPE
BB ANAE RIDLINEE, 9T BCHERf B4 1 TS (e S B [5] . frIieaie. 5K %) pk(2013)ff B VEC . BEKK
BRI TR A B A L5 T 37 (R RO AR L 51 500 3R Bdt— 0 ik it th o808y, 49 b E AR AR 2 i s 2240
& IR JE T 32 3 A, S I A& A B[R] R Sl 4 AP S 3 S5 4510 6] 4 (2013) % 1 B 5 A 1)
BEARHISHAT TVER A, JELAGHIITE 01 A2, 05 AR SEUR BN @ As SR, RILEH
HA R 22 35 0 25 R RSB 1 R AL G R S T SR A TR AP AR S AR L 23 [7] . BREK SR (2018)7E K 5% 7 b
s ER Y, i RiE VEC B, T 12 fER AN Z e R AL AR R i AT A 0] 20 AT LU, 92
HHAH B T SR ST SR, SR B A B (0 0 P B 7 T PR R B R Ak B [8] . 5K Y (2018) LA BRN A4
5 CL &40, diEaitERNTIES ECM BA, AMUNAZ NYMEX Fe 2 ICE PR R £5 il
Es IRERZE 5 e | & BT obn il 5 BB BRI X TR, [R5 Sy rh A 6% 71 37 0 L Bm A 52 (1t 28 1
B 55 1m][9]-

3. ERERMSMRG
3.1. BHEFIRERERE

H AT St BB AT DASME RDH B i e BER N L. B U NI E B RARIR . B8E 1T
N AR S DR 28 S5 B I A R Y Rk, (HAE RN SR S AR (B . ARSI B
GO ECR MR B AL G, Hepr ZAE K AT RE R S R R R . G BB 22 0 B K 1Y
AN, 2 EAIRE I RGRIN T, e BARE BRI 5E™,  ArBOM AN 22101 R A A B IX ] I AT P
B A H A 22 S A R ZE SR Oy E M S .

HI B[] 5 K PR 7 0.3 (R A A AR B A R s BRIR 8 &%, Ol 2 T 4 5 1 S RESRI
P B WA BRI HENE , A SO I T PR 019 B VEC A5 0 3 it 391 0 P i T R B AT SR S0 #

3.2. SEESHTEID SR

3.2.1. WhEXRKE

1987 “-H Engle 1 Granger $2H (3 BRI Ty, FELGI [A] 72 Z1 A E~PAa e A2 8] v Re A7 A2 5 KIS
R R N THEKARERARNAE, W] HEMREERIEEER . HTA 207 51 R 1 HER
WFF— R R N AR B, MO SOR 3% F XUAS 21 Engle-Granger ka6, &2 MAZ/E ML R, MY
FEAR B T AN BE Y A R A B AR 10 40 I T R B 22 17 A1 R SRR IR, BRI E A 20 4 e 71 18] R K S 3
TR R
3.2.2. MEIREBIEER

) B iR 2205 IE AR (Vector Error Correction, VEC)/E iy A WML i al & H A (VAR AL, ITTER
A AEAE M OC R IFEA AR MR, HABR &SN E N RIEAX TS .

p-1

Ay, =aeem_ + Y TAY,  +& t=12,---.T 1)

Hrb, eom, NIRZEMBIEIA R, AR LRI E WL REGERE o MM 148 & i K
TS, B EIEPIRAS K B L s T ROR R A B 22 70 I Ay, XA AR B S I e N K
AERENLILBN A . AT AN RE S PRI A B R I SR &R, 3 SQUE A RIS B e AT 5 A it F R
o MR A AR ZTE A BRI BRI, G 5 2t 22 56 I S K 2 i i gt — 2 e i
GG PR sk IE S (e
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3.2.3. BRAERIZZAN

FEXT T b HA B AT B HAERIB AU, R0 SCBRAE Tl I M @ R B Ay M AN R & 20 I A 274830, 4R
G PG BN BB EREAEX T WIS U B, 0 25 B MR I FE AR AR %A (R
VAR, 5 P B k5

IR AR Ty AL A A ) P R O 2 A0 A 22 ) B BB AR 2 R0V & 38 ZE AU SRR IR o el XURS:
M E B (Value-at-Risk) 3 A% JUAE J LA G T-Ger - BRI BB FESCHR T 0, 28 2 BAE 32 2 LA 2940 22751
FIIME u Kb o fERNEWRIE . ASGRAME, 458 %HSE Himl 7R rse s i

LM EFHN R IES 0, 2442 Spread > pto I, S LI ZAEAE IE B0 55, TS g v il
FIEHAZ), EANPWRMGHZ A Z); 24 Spread < p— o B, S 2SI ZE 4770 B m e 25, D0 SEE N
L A &2, SEhsmE T A2). 2 Spread FIHEN Z A X F][u — o, p + o] AP T 453k
o 20w Bs{H % Spread < p — 1.960 B Spread > pt+1.960 I, A JySk~f AR B R K B4, 75 Sk bHi.

LN VAN R IEA A, W XT38 5y BE M & S R . 78 20 R A7 A =) HUAR K Pairs
Trading 541 8IS BEHLSHULS B0 2 H oA Z2 B 8 M R A, XSG 2l RAR IR, &
KWL T N+0.750 H+26. #24 Spread > o I, B mEMARIEHEL), EAPACEZIE2): 3
Spread < —c I}, SEABACAL IRIIE H A2, SEHBE @il & 2. 24 Spread B 2= 2 & FE X [R][-0.750,
0.75c] A~ T 453558 w2 fE Bt 20, B Spread < —20 5% Spread > +20 B, AN ZETCIEH
BRMEENE, B 1E45 AR 1k 85 R Kot o™ B 45k

4. BECIFEAEBAEFSCIEMSR

RE LI, WRRPVC, TLRKPIBYES B G2 —, R EEE— K. 55 =l H ALE b IR Ak,
BHARFED . A, TR A2 25 S I R, T2 T AR . S, i,
fi 1L 85 A4 AR R 5

CEETIM AR IREIR AT S E T P E PVC ARV . S . T R
LA S A B AR BRS8N, 8145 PVC AT AT RIS A4 IRBUN %55 (2010 4F 4 H4), PVC E7)
B LIMAEILAE 8900 Ju/Mi/i A, fERIFL 3 MHIN, H—EETEEE 7200 oM, PRIEEIS 19.1%), M4
KBS T SR8, 76— EFEE B 7 E AN PVC A2l 52 5 05 A T e A7l i B B A 75K
HA B B 4Rt T A M E BRI .

4.1. BLLERE

FE SR S IR S PR RN T T, ERIBORER T M 2283 Ak, 3852 6T R L R
2/, GRS RE LS R TBITE XS, A B mAL S IR, BERAE BRI CIE T4k, U
PR IR A2, TER A K2R AE— H (Jan). T H (May) & JLH (Sept), PVC It IRAMGI41,
ARSCRE R PVC I =T A1 & 2000 H S A A u Bt se s 5. B ARy 2010 47 9 H 2 2019 4F 1 H
(K] 101 415 FE %l WSk B OER R S T E M.

4.2. XM

WA 1 EAR R, A A RV A 2 I AR AR S Sy, di
AR HEN = AN E 207 51 P AR G o

H1% 1 W B R idb(Pearson) M GHERI IR A5 IR FT 1, — Ty —Ju TUIVE LI ARIAAEAER 82 U AH %
PE(RH R RECHIEF] 0.95 PAE), IXAHIESE [ Fik PVC HITE & 29 [N A 3G % B 150k .
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Figure 1. Timeline of Jan, May and Sept contracts

1. —RA. ARFMARELMEFE

Table 1. Correlation analysis of PVC contracts

= 1. PVC &AM XS

PVC Jan May Sept
Jan 1 0.955440 0.950639
May 0.955440 1 0.963770
Sept 0.950639 0.963770 1

4.3. PR (ADF $8156)

BRI 2 B, —H. TH RIV G414 ADF KB =M, 5% B35 KPR 70
PARATAE AR R R, B =S R AR (BT 250 )5, ADF Sttt X P
{EPTEMGEIT T 0.0000, 7B HFRLAAFAE AR R, BIZ 2 Fedl &P Ae, —H. WA KA

(¥1 PVC I BE & AL e 815 08— B B 7 51 1 (1)

Table 2. ADF test results of Jan, May and Sept contracts
F2 —A. ARMNAEYH ADF RIEL5R

Variable ADF test statistic Prob. ey
(c,t,0)-2.2536 0.4549
Jan (c,0,0)-2.3689 0.1532 Bl
(0,0,0)-0.6656 0.4264
(c,t,0)-2.0265 0.5796
May (c,0,0)-2.2330 0.1961 |
(0,0,0)-0.7602 0.3846
(c,t,0)-1.7982 0.6984
Sept (c,0,0)-2.0338 0.2722 |
(0,0,0)-0.8200 0.3583
D(Jan) (0,0,0)-10.3313 0.0000 R
D(May) (0,0,0)-9.3458 0.0000 AR
D(Sept) (0,0,1)-7.1349 0.0000 Fha
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4.4, RERERXREE

1% 2225 (Granger) 26 T (] P AR T PR C R B GFA0E 3 “HHI X £ E51E Y, %
Y R EMEAE D KRR ERTUAH Y A 2B MR 25 X R e 8 A B TRt xt Y MR iz, WA X
Y R AR 7 B RN R R AT O RO ) MR R R AT, PR B TR A L
KAy MUERIUT I AT NAEAR LA X 5 B S ATAT A, WAAERUR DR R . ASCBAONIE, Il 7E
AFEGLAEPRRR R, MAKRE, MhEZE.

56 Al J2HE U (AN C) -5t BL 2 #E U (SC) R R S Lt e 391, AN 7] 440 22 70 IO ) (003 i &5 R i 6 ¢
3 4 KA 5 PR . — WAL S TUVE LR LA AL 4 s i Ja s i — SuE QR R B EON 1.
B IR RP o PVC — H A KIUH & LML (K22 70 TP P 3E4T Granger RIERSC R ke, 6
Wodi R 7 6 Pon . EREVEACT S%RIKIET, AT Rt FPrEu — a2k L& 2 AL R ] 3
A EREAC R, T WHEARMRE—H . TTHSLRRERIEE, AR B RR Tk o —
NELAMIIAEL RS, SO AR B R FA A TR IR R R . B, — a2t
UG LRTEME RN K BB B BN A 5 A WATYE S iR, JFH, RS LR G4
AEBATE BRI, MA@ 0] WA EAFI(RRR) R T A I SLF 5 (ke
ASE) P EE RN, DA E S 20 A 1] e B A AE R BT S R

Table 3. Lag structure test of Jan and May contracts

#* 3. —HR. LAY REMRLE

Lag LogL LR FPE AIC SC HQ
0 —1474.435 NA 5.70E+10 30.44197 30.49505 30.46343
1 —1359.753 222.2718 5.82E+09 28.15985 28.31911* 28.22424
2 —1352.735 13.31115 5.47E+09 28.09764 28.36307 28.20496*
3 —1351.021 3.181768 5.73E+09 28.14476 28.51636 28.29502
4 —1342.533 15.40039* 5.23E+09* 28.05223* 28.53001 28.24542

Table 4. Lag structure test of Jan and Sept contracts
F 4. —A. WAEARTFREHRIE

Lag LogL LR FPE AIC SC HQ

0 —1402.431 NA 4.49E+10 30.20282 30.25728 30.22481
1 —1291.602 214.5068* 4.51E+09* 27.90543* 28.06882* 27.97140*
2 —1288.483 5.902881 4.60E+09 27.92437 28.19670 28.03433
3 —1286.844 3.031508 4.84E+09 27.97514 28.35640 28.12908
4 —1285.641 2.174399 5.14E+09 28.03528 28.52546 28.23320

Table 5. Lag structure test of May and Sept contracts
#5 1A, WAEARTREHRE

Lag LogL LR FPE AIC SC HQ

0 —1466.793 NA 4.87E+10 30.28440 30.33748 30.30586
1 —1343.485 238.9896 4.16E+09 27.82443 27.98369* 27.88882*
2 —1340.232 6.169947 4.22E+09 27.83984 28.10527 27.94717
3 —1336.889 6.204195 4.28E+09 27.85338 28.22498 28.00364
4 —1331.137 10.43696* 4.13E+09* 27.81725* 28.29503 28.01044
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Table 6. Granger causality test results

6. MERERQINER

AU I Granger F-Statistic Prob. ik
4 AMay—AJan 3.07050 0.0204 E{EE:!
4 AJan—AMay 1.73399 0.1496 A
1 ASept—AJan 21.8015 1.E-05 AR
1 AJan— ASept 0.31843 0.5739 A2
4 ASept—AMay 3.80872 0.0067 E{EEd:!
4 AMay—ASept 1.56280 0.1913 A4

4.5. thEX R

B E LN A R, R T AR R R AT P A G A 25 4, MORT H e ST AT e
TiRER I A L A B KM 6 R 6 7. % 8. £ 9 B 10 Wlkn, [mIVFREAY Al e R %k R2O) vy
1% 0.912865 5 0.928853, [FW#4)R il it F A5, UiEH OLS KM ARERELr, —H. HAAY
WCEL 78 5 91.13%55 92.89% 1] LRI H H o JUH & LA BB SR AR RE .

MAERIHE 2 residl 55 resid2 ¥ ADF fier, & 800, To& TR 54ttt & 7)) 5—5.583965
5-6.299252, TiXAR E MR IRAE 5% ik MK T2 T Il FHE 9—-3.3977, WERZETHIE) ADF Sitt
S IIE /N T SRR IS (I S E . ST LA A AR Y SR R, BDERZE T AT AR, KRBT PVC —
HAELEHILEL BN 2 RAFEE KRt e K &

Table 7. Cointegration regression results of Jan and May contracts

# 7. —R. AREGYUMMERYIL

Variable Coefficient Std. Error t-Statistic Prob.
C 189.1769 195.8567 0.965895 0.3365
MAY 0.972887 0.030209 32.20507 0.0000

R2=0.912865 F-statistic = 1037.166

Table 8. ADF test results of residual series of Jan and May contracts
#8 —H. LRAANKRERYIN ADF 8104

residl t—Statistic Prob.
ADF test statistic —5.583965 0.0000
1% level —2.588292
5% level —1.944072
10% level —1.614616

Table 9. Cointegration regression results of May and Sept contracts
#9. AA. hAEAMERIFLE

Variable Coefficient Std. Error t-Statistic Prob.
C 300.4071 171.9363 1.747199 0.0837
SEPT 0.941901 0.026200 35.95106 0.0000

R2 =0.928853 F-statistic = 1292.479
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Table 10. ADF test results of residual series of May and Sept contracts
#10. IR NWABYKRERFTIR ADF HINER

resid2 t—Statistic Prob.
ADF test statistic —6.299252 0.0000
1% level —2.588292
5% level —1.944072
10% level —1.614616

4.6. EIBIRESIERE(VECM)

e 11, % 12 RSt E AT, SR Logl. AIC 5 SC{E#EUDN, BARME T RUR LT .
BT ZEIETREE N E, 56 RS IENLE], 2B 908 ¢ 2 5B a0 5 K s i,
FEAEIBHL R T A JE A M, XL T 2 B R ER KA.

X(2). Q)P RZE T FEH K CointEql JFFIE ARZEMBIEDL, [RGB LIRMIELSN 2, s
FHUR AN 22 0 B REF G RRAE, (T3 — P s I ERAE. FrF, hJ7#2-1.032137 5
—0.955874 HIFHR RECAT 1, BEIHEFR LT RIE L LBIRCN 101 (TESERREAE R A L# N 2 B4, RIFEL
AGZH)PVC —H. LA GARIRIRSZ RN MR H . L &4,

—hEAS NG ARRETTRED AN

Coint Eql = Jan-1.032137May +185.8250 (2

CointEqgl’ = May —0.955874Sept — 207.6696 3)

Table 11. Statistics of cointegration relationship of Jan and May contract residuals

# 11 —R. IRGYUREMBEXRREITR

Cointegrating Eq CointEql
JAN(-1) 1.000000
—1.032137
MAY (-1) (0.02835)
[-36.4060]
C 185.8250
Error Correction D(JAN) D(MAY)
CointEql —0.519019 —0.367661
(0.21197) (0.17821)
[-2.44856] [2.06307]
Log likelihood —1344.835
Akaike information criterion 28.09969
Schwarz criterion 28.57747
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Table 12. Statistics of cointegration relationship of May and Sept contracts residuals

F12. IR WABHUREMBEXRREITR

Cointegrating Eq CointEql
MAY (-1) 1.000000
—0.955874
SEPT(-1) (0.02629)
[-36.3622]
C —207.6696
Error Correction D(MAY) D(SEPT)
CointEql —0.807982 —0.138553
(0.20168) (0.19594)
[-4.00628] [-0.70713]
Log likelihood —1334.155
Akaike information criterion 27.87949
Schwarz criterion 28.35727

4.7. EFIRRERER T

XN 227 51 CointEql AT AT HRHE AT, Hatba Wil 2 14 3 fom. Hot, — TG AR 2
J¥ 3 Jarque-Bera Stit v 0.034190, *FM.HT P AHIE KT 5%H) W E K, W7 51 IR NIE R
—5.301479, FrifE 22N 281.4053 [ IEZS 53 - 1 F. LA 2911 CointEql [ Jarque-Bera it & =ik 55.65171,
Firxss R P B JCR iz T 0.000000, RARAREIEZFEASK B IEA LRI EER B, SO 2P 535/ &
BT ARYEFT S E BRI G IN, — T & LB R SRR ) SRk RIA -«

24 276.10 = u + o < Spread < p + 1.960 = 546.25 I 21T ik, *4-556.86 = u— 1.960 < Spread <p—o =
—286.71 I TS, BHENZERIHE[-286.71, 276.10]M14 B X (0] 90 T 45, M4 REH B89
K2 546.25 JC LA e FRaI s £-556.86 JC LA T, TU5&E ST S i 145 .

M IE LB SZPRAE 5 58 Jy: 24 245.36 = 6 < Spread < 20 = 490.72 [N 32 3%,  24-490.72 =
—20 < Spread < —o = —245.36 i LT3z, HENZFIHE[-184.02, 184.02) A EE X (B ]N-F& T 45, #=10
ZER BN HRFEHRZ 490.72 oL EEGR RFERE £2-490.72 ST LA R, TSRS S b4 .

14

Series: COINTEQ1
124 _— [Sample 2010M09 2019M01]
] Observations 101

104 —
3. Mean -5.301479
Median -17.91302
6 Maximum 653.7478

Minimum -694.7873
44 — Std. Dev. 281.4053
Skewnes -0.034178
2 Kurtosis 2.941249
0] !! y ! '|"'|"'|'r!
200 400 600

600 -400 200 0O Jarque-Bera 0.034190
Probability  0.983050

Figure 2. Spread histogram between Jan and May contracts

2. —R. ARBYMNERITESE

DOI: 10.12677/fin.2020.104027 275 LRl


https://doi.org/10.12677/fin.2020.104027

16
ISeries: COINTEQ1
144 MM Sample 2010M09 2019M01]
124 | Observations 101
10+ Mean 1.974785
38 | i Median  -13.63010
Maximum  817.9086
6+ Minimum -994.5183
4 Std. Dev.  245.3584
Skewnesx  0.121357
24 Kurtosis 6.628396
| PRV PR VA EUR P U UV U FUR U
-1000 -800 -600 -400 -200 O 200 400 600 800 Jarque-Bera 55.65171
Probability 0.000000

Figure 3. Spread histogram between May and Sept contracts
3. AR hAAAMNESRITERE

PLA N SRAL OISR, Kl & A RNE B BT i € B R X (8] 5L -H4Ek— . TLILE LI 7 s
ERAT R, BRI EMBST (G 13, £ 14 F. W RAERMAE T, PVC IHRMmEEREANE
F X 6] ML R 20 a5 3] 25.74% /% 17.39%, [BIVA&FE X 6] ) ] ek th 8 E ik 68% L 1, SARFFAEEHE
FIHL 2.

Table 13. Statistics of spread frequency of Jan and May contracts

% 13 —RA. ARAAMNMENRRITR

BT B 24

Spread > 546.25 2 1.98%
276.10 < Spread < 546.25 13 12.87%
—286.71 < Spread<<276.10 69 68.32%
—556.86 < Spread < —286.71 13 12.87%
Spread < —556.86 4 3.96%

Table 14. Statistics of spread frequency of May and Sept contracts
14 AR WAEANMEMBSITR

BT B 24

Spread > 490.72 4 4.35%
245.36 < Spread < 490.72 9 9.78%
—184.02 < Spread < 184.02 70 76.09%
—490.72 < Spread < —245.36 7 7.61%
Spread < —490.72 2 2.17%

A — L&A — IR A EFIZE G N T 8 R Mz E 3. ik 15, % PVvC —H &40
ZE(E 2016 4F 10 H IE MW & 2 EF X E K, L7380 so/Mi kg2 g mfh i — B &4, [F L 6875 Jo
[N AS SE AR I T &40 fr Rl 12 A, 2z RE R TSR X B R #ET R A #E, DL 6180 7t
Sl — HE& 2L 6210 Juse i L H &2 745, stk F] 535*5 = 2675 Ju(PVC AT IZE 5 HiAi A 5
W/ F)o FIIMNETEH R SESRAE T IR G AR S B & A . PVC TR IAE 5 2 B LUK fir A &5 1A BEE
R, FIELNZ ST 2 701F, T4 IR BB 15 5 B nT LG H A 714 8 JT. R #] PVC
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XIWER, AT

AL AE G AR UE G0N 7%, WITE BB RSk~ BT i 85490 PRAIE 42 244(7380 + 6875)*5*0.07~4989 7, 1fii 2016
HESRAT 4 A BRI HER ZE 0 4.35%, BTG AL 4989*(1 + 4.35%/12)2 — 4989~36 JT (B 1L 78 Fr4k
P ). BUTE Bk PVC B2 5 BRI i F2 o S BRBE SRS iR R 2 2675 — 8 — 36 = 2631 Jt.

Table 15. Statistics of a reverse arbitrage of Jan and May contracts

# 15, —A. ARBYXAREEMPRITER

PVC &4 Jan May Spread
2016 £ 10 A 7380 (7*3K) 6875 (%K) 505
2016 £ 12 A 6180 (%£3K) 6210 (7*3K) -30

B 1200 —665 535

5. &RSEW

F—, BB S 2R 5 B AR SCTE, BIFMURM S A 2R M, Rt PHERG
ZVNKE B AR RERE L - R SIIA M 50 28 S 0 28 O LML), A R RIW 45 240 (802 75 L IEAF AR 5 ) 25
AIML S o PSR RE F A I B 45 2050 o e i Sk ST AT OB DR, Al T AR B BT S5 A DR 1 B
Bz AT A ORAERACR R IE SRS S AL B H AR

5 TS BB BONRIZL I 520, #5 HIERIAR bR B LEAT KU e A3 S5 A 55 o
PR BEELIRL H W S5 A H B AT, RIKARRZ 8871 e UGRS3 B S HOAT 4 M %, &
HBOE R PO MR, BTSRRI, S BRI R . M, X T sl A
HA 2 R I 520, 5 DA RIREAT XOA 2 5, AT B LA 0 St b AN e B F) AU i 3 VF 22
BN ERNL S, BRERIABHBIFENZS.

= A R B A NS s BRI ORI B 2, A2 A 24 22 [ VA B TR AT BT 2 4
N ZARWARE BT, FF O ASE KA S BN LT BB T, SR MEN A, —
B G A0 Z AR TR R 2 KT A, MAZER TR TSR A B s, FEAEATRE L7 45t
Bk, xTENZE, NNZESEANZRINES . O LENRAZ AREKR, 4a5b L-F
W EE . RIS TN TR ESCE W R SRS R A SSA,  FEARTE ISR T IR s AN R B L
PEI, N A T B BA 42, DA IE SIS XU PRI HERS: o
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