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Abstract

The Shanghai crude oil futures price is essentially a CIF price, and one of its meanings and func-
tions is to reflect the changes in the supply and demand structure of the Chinese crude oil market.
The prices generated by the Shanghai crude oil futures market at the time of trading will definitely
refer more to the current fundamentals of the Chinese crude oil market. Therefore, the factors
that affect the price fluctuations of Shanghai crude oil futures are different from the international
crude oil futures. This article starts from two perspectives of commodity and financial attributes
of crude oil futures, and studies the influencing factors of Shanghai crude oil futures price fluctua-
tion through principal component analysis, which is conducive to further development and im-
provement of Chinese crude oil futures market.
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Table 1. Influencing factors of Shanghai crude oil futures price changes
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Table 2. KMO and Bartlett inspection
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LR BRI 2R B H H 36
RENE 0.000
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Table 3. Common factor variance table

=3 RBEFHER

Witk FREL

JEh kg B 1.000 0.841

JER I W 3 & 1.000 0.847

JeR gt o L 1.000 0.778
Ao 1.000 0.721
Fras 1.000 0.739
ANRTICE 1.000 0.732

BT & JE AN A 1.000 0.751
AP SRS 1.000 0.753
TG G5 F8 1.000 0.772

RKTARTIZER, WE 3. Bon VA e f3L R 2. Y N R sk F R, x&
TR E R AR 9 AMRFIEMR, WA BT AT J5 Z2 40T DA fre, RO & [k R e
N1, Wt SR AR B ARAEA A 15 2208 1o W€ 2R 70 B ISR E € ISR BOR A SR URFAEAR , RIEE
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Table 4. Total variance explained
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& PR SR Ty el A 7 A
oA EEAR BB % il FEEAK BB % MiF O AEEAK BB %
1 5.657 62.851 62.851 5.657 62.851 62.851 4.065 45.169 45.169
2 1.198 13.314 76.165 1.198 13.314 76.165 2.790 30.996 76.165
3 0.756 8.400 84.565
4 0.641 7.123 91.688
5 0.426 4.735 96.424
6 0.175 1.942 98.365
7 0.091 1.007 99.372
8 0.043 0.477 99.850
9 0.014 0.150 100.000

T4 SRR & RS 7 2 DURREE AN B DTk . SRICE R MINEA HIA, —RAMRIERT 1 ks
LR AN B0 52 T2 o B R AR 2 R 1 Rt DR A € R AL A R ST R T 80%.
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THIAS R 55— ERRD W75 Z R & e By T2/ 62.851%, I —F, BT M 1977 2

DOI: 10.12677/5a.2020.93040 383 Gt 5 3


https://doi.org/10.12677/sa.2020.93040

FWE %

TR IE B 76.165%, FEA AT DAFREFn AR £ 1) K8 204 S5 o i 38 B 0 SN A e sl RO R L R 3

Table 5. Rotated component matrix
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D%

1 2
JEh e & 0.881 0.255
JER ik R o 0.875 0.287
JR N T 0.511 0.719
Ao -0.007 -0.825
O 0.474 0.718
AR AL 0.325 0.765
By = S AN ks -0.857 -0.129
AR SRS -0.823 —0.274
FEMETF IR -0.722 -0.502

5 M OIS R R R, AR B AR R, R 3 R SRR AL SRR AR B [R] PR AH OC R B
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B—ATARR IS F o * T AR I TTik S, DL —A1T R0, R BT HEU 32 o 5t T8 & R A 45
HIOTTHRE AN :  0.881° +0.255% ~ 0.841, SAK T ZRLE R, 0.841 w2 il fh4s B4R IS B
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0.8812 +0.875% +0.511% +(=0.007)" +0.474> +0.325% +(~0.857)" +0.823> +0.722% ~ 4.066 -

Table 6. Component score coefficient matrix
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D%
1 2

Jh ik B 0.282 -0.125
RSN 0.270 —0.104
S T -0.016 0.270
Ao 0.257 -0.493
Fro® -0.031 0.281

AR ML -0.107 0.357

Rif 2 JE 3 A ks -0.312 0.193
A ) ks RS -0.252 0.095
TG RTIREL -0.139 -0.074
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