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Abstract

This study discusses affecting factors of the price of silver futures from December 18, 2015
to February 25, 2022, and especially August 2, 2019 is the distinction date between monetary
tightening and monetary easing. This study selects factors such as gold futures, inflation-
indexed bond yields, gold-silver ratio, silver fundamentals index, and U.S. dollar index futures
to explore the relationship with silver futures price. This study uses futures prices such as silver,
gold, and US dollar index, because the futures have the function of price discovery. After a
rigorous empirical process, the following conclusions were obtained:

The inflation-indexed bond yield had a significant positive impact on the silver futures
price for one week. The result did not show a negative relationship as expected, which means
that the silver futures price was greatly affected by inflation during the epidemic and industrial
demand. Moreover, The two had a greater relationship in the stage of monetary easing. At last,
this study also showed that the gold futures price, gold-silver ratio, U.S. dollar index futures
price, and silver fundamentals index had no significant impact on the silver futures price.
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B0 E R REE SRR Wi A Toda and Yamamoto(1995) 7 VAR( k+ dmax) A HETTERE - -
FHATEE 4 BJH] > B KBS AR Ry 1o FHFE 5 AIA1 > DL SC ERIHIET 4 68 R A S8 7
SEERAE > B —H -

5 KRS I T (E SR8 VAR fRA 7 mr s IR
e H SR H SRELET A A H R e HEREL R H SR
#

] H (B FEAR EIREE EAmEE  FoTfER
0 18.26558 6.132300 12.60179 10.35445 10.40652
1 10.90694* -0.389199* 5.424427* 5.239930* 4.640543*
2 10.90898 -0.327082 5.439943 5.256592 4.689441
3 10.94687 -0.263054 5.464652 5.270333 4.753555
4 11.00627 -0.217834 5.512673 5.319255 4.811575
5 11.04349 -0.164130 5.578200 5.389495 4.845551
6 11.08447 -0.100521 5.640817 5.418161 4.892182
7 11.12800 -0.034690 5.673079 5.460240 4.951881
8 11.18226 0.024319 5.732198 5.509659 5.018158
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