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Abstract: China’s futures market is still in the initial stage of internationalization. The levels of internationalization of futures
products, futures exchanges and head futures companies have been improved, and foreign investors have become a prominent
force in trading. However, foreign investors’ industrial participation and sole proprietorship need to be improved. The article
analyzes the core problems related to futures market globalization. It proposes that the target of internationalization is to serve the
real economy and compete for international pricing power. The excess returns that internationalization may bring about need to be
verified. It reveals that the combination of specific futures regime and QFII/RQFII is optimal for the development of next phase.
The international macro risks are uncertain, overflowing and extensive. Meanwhile, the micro risks are mainly reflected in the low
capital buffers of futures companies and the impact of foreign high-frequency traders on domestic market. Based on the current
situation and problems, it is suggested to calmly value the benefits of futures market internationalization, balance the pace of the
opening up of commodity futures and financial futures, explore the behavioral regulation of cross-border futures trading, improve
the corresponding laws, and investigate the implementation of classified regulation for foreign investors.
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