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Abdract: Based on Vigola and Kawalers oog of carry modd |, this pgpoer condders an arhbitrage andyss method
o Cufutures with frictions caused by transaction cods, dorage fees, deiver cods, cagitd gan taxes and margn.
Frg ex ante and ex pog rorrarbitrage intervd nodds are proposed for Cu futures, which are then used in case
dudies. Enpiricd resuits sow: 1) the ex ante non-arbitrage nodd isdf important sense; 2) invedors have different
arbitrage opportunities with different extent due to their difference in cods of capitd ; 3) the dfference in arbitrage
opportunities d o resutsfrom capitd gain taxes.
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