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内容摘要 

我国证券投资基金发展了十几年，它已经成为证券市场最重要的机构投资

者之一，由于缺乏做空机制，基金经理只能减仓操作才能对冲系统风险，而国

际上机构投资者使用股指期货进行投资组合套期保值是一个很基础的投资策

略。我国即将推出股指期货，它将成为基金投资组合系统风险对冲的重要工具，

目前国内仍缺少比较系统科学的股指期货套期保值策略方面的研究，因此股指

期货套期保值这一课题研究具有十分重要理论和实际应用价值。本文对股指期

货套期保值策略进行比较全面的理论和实证研究，力求理论联系实际，深入讨

论各种套期保值比率估计模型，并研究实践中套期保值操作的关键问题和环节，

进一步提出适合国内机构投资者的套期保值模型，为将来机构投资者进行股票

组合套期保值操作提供借鉴。 

本文由六章组成。第一章，介绍选题背景、文献综述、研究内容和方法以

及创新之处；第二章从股指期货套期保值的概念谈起，分析股指期货套期保值

的类型和套期保值策略在机构中的应用，然后，分析套期保值的理论基础，提

出了股指期货套期保值的分析框架，详细推导两种套期保值策略的数学模型以

及它们之间的联系。第三章对β 系数估计相关研究的两个关键问题——稳定性

检验和时变性估计进行讨论，来对组合 BETA 套期保值策略进行研究。第四章从

理论和实证两个角度研究了固定套期保值比率估计模型、时变套期保值比率估

计模型和非线性相关套期保值比率估计模型。第五章在前面章节研究的基础上，

结合中国的实际问题提出了机构投资者进行套期保值的一个完整操作流程，并

针对保证金管理和展期策略给出了对应可操作的解决策略，同时也对完整的套

期保值操作做了实证模拟分析，为将来中国股指期货推出后，机构投资者进行

套期保值操作提供借鉴作用。第六章，对全文作出总结，并对进一步研究做了

展望。 

本文的创新之处主要有：（1）全面系统总结了股指期货套期保值策略的理

论基础和分析框架，从源头划分了不同套期保值策略，并以数学模型进行一次

完整证明，从而得到不同模型之间的关系，为股指期货套期保值策略理清了模

型逻辑。（2）从套期保值角度研究了我国股票市场系统风险敏感性指标 BETA 系
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数的特性，检验了股票和组合 BETA 稳定性，提出了国内股票组合时变 BETA 预

测估计模型，并对运用该模型进行套期保值的效果做了实证分析。（3）全面总

结了风险最优套期保值比率估计模型的逻辑关系，并对各种模型的形式和参数

估计方法做了全面系统的阐述、分析和评价，特别是把动态条件相关多元 GARCH

以及非线性相关 GARCH 引入到套期保值比率估计模型中，进行比较完整和系统

说明。（4）提出一个适合当前国内机构投资者进行套期保值业务的完整操作流

程，并针对国内市场的特点对套期保值操作的两个重要环节和风险点进行详细

理论分析，并提出适合国内市场的交易策略，最后实证模拟分析完整的套期保

值操作，为将来股指期货推出后机构投资者套期保值操作提供理论和实务支持。 

 

 

关键词：股指期货；套期保值；M-GARCH； 
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Abstract 

Stock index futures hedging is basic investment strategy for investment 

portfolios of institutional investors in the developed international financial market. It 

will be an important vehicle to systematic risk hedging for domestic institutional 

investors after new investment vehicle, stock index future, is listed in china financial 

market. There has been no integrated study on this field, which has theoretical and 

practical significance. 

Six chapters consist of this dissertation. Chapter One introduction includes 

background, literature review, research contents, research methodologies and 

contribution; In Chapter Two, we explained the definition of stock index futures 

hedging, analyzed the theories of hedging and proposed the framework on stock 

index futures hedging. Then we detail discussed two important issues about Beta 

prediction, which are stability test and time-varying estimation, and introduced those 

models to stock index futures hedging in Chapter Three. In Chapter Four, we 

conducted theoretical and empirical study on constant hedging ratio estimation 

models, time-varying hedging ratio estimation models and nonlinear correlation 

hedging ration estimation models. In Chapter Five, We created a complete 

operational procedure of stock index futures hedging for institutional investors and 

did simulate analysis based on the Chinese practice. In the end, we concluded the 

dissertation and discussed the limitation and further research that can be explored 

from results. 

The major contributions of this dissertation include: Above all, we completely 

summarized the theories and analysis framework on the stock index futures hedging 

strategy, clarified the logistic of stock index futures hedging strategy by analyzing 

the relationship of different models. Secondarily, we studied the characters of BETA, 

which is systematical risk sensitive index of stock market, and we conducted the 

empirical study on the hedging effectiveness using time-varying BETA estimation 

models. More importantly, this dissertation summarized the logistic relationship of 

risk optimal hedging ratio estimation models, completely introduced , analyzed and 
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evaluated the formats and parameter estimation methods on different models, and 

especially introduced the dynamic conditional correlation multi-variate GARCH and 

nonlinear correlation multi-variate GARCH to risk optimal hedging ratio estimation 

models. In addition, we created a complete operational procedure hedging for the 

domestic institutional investors, simulated the whole operation using introduced 

models, and provided the theoretical and practical support for the coming stock 

index futures hedging Operation.  

 

 

Key Words: Stock Index Futures; Hedging; M-GARCH 
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