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摘摘摘要要要

本研究分析了在极端事件发生时，通过提供现货交易替代，股指期货交易

缓解现货市场流动性冲击所实现的风险管理功能；在现货市场存在卖空约束时，

尾部风险厌恶对股指期货基差的影响以及商品期货在资产配置中用于降低金融

资产组合尾部风险、优化资产配置的作用。具体而言，本文完成如下三方面的

工作：

第一，利用倍差法（Difference-in-Differnece)，本研究分析了在2015年中国

股票市场崩溃这一极端事件中，中国金融期货交易所(以下简称中金所)限制

投机者的股指期货交易与持仓行为对股票现货市场流动性的影响。研究发现

限制措施恶化了现货市场的流动性，文章也实证支持了Banerjee and Graveline

(2014)[1]的假说，股指期货交易在极端事件中提供了现货交易替代，缓解了市场

的“稀缺性”和现货价格扭曲。

第二，期货市场以提供现货交易替代方式提供的风险管理“服务”并

不是“免费”的。2015年6月底以来，股指期货价格持续地呈深度贴水状态

（backwardation）。本研究发现倍受指责的股指期货的深度贴水反映了在现货市

场存在卖空约束时，投机者对稀有事件的不确定性厌恶、对尾部风险的厌恶和

尾部事件的恐慌。股指期货深度贴水期间，投机者向套期保值者索取了高昂的

套期保值“服务费”。同时，贴水幅度加深也会加剧投资者的尾部风险厌恶。

最后，通过使用Skewed-t Copula方法建模商品期货、股票、债券回报的尾

部相关，研究发现在构造投资组合时，配置部份资产于商品期货特别是农产品

期货可以有效地降低组合尾部风险，获取多样化收益。

本研究意味着为使股指期货能够正常发挥其风险管理功能，监管者应该尽

早放宽股指期货交易与持仓限制；并完善现货市场做空机制以建立有效的套利

机制，消除股指期货价格的深度贴水，减少套期保值者的套期保值成本；对于

商品期货市场，放宽金融机构等投资者的准入，可以使其可以获得更优的资产

配置。

关键词：股指期货；流动性；尾部风险
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Abstract

This paper discusses the functions of index futures market to relieve the deterioration
of liquidity in stock market when rare events come to, how the tail risk aversion of
investors affect the basis of index futures and role of commodity futures to diversify
portfolio tail risk and improve asset allocation. Specifically, the following three issues
are covered:

Firstly, by using a Difference-in Difference(DID) approach, this paper analyses the
effect of restrictions imposed on the index futures trading and open interest of specula-
tors in recent Chinese stock market crash on spot market liquidity. The results suggest
that restriction measures on index futures trading and open interest deteriorate liquidity
of spot market. Those finds also give an empirical support on the hypothesis of Baner-
jee and Graveline (2014) [1] and suggest that index futures trading provides a substitute
of spot trading and relieves spot’s price deterioration.

Secondly, this paper claims that aforementioned risk management service in terms
of providing a spot trading substitute is not free. From Jun. 25th, 2015, the index futures
prices in China Financial Futures Exchange(hereinafter, CFFEX) presented persistent
deep backwardation. This paper finds that the deep backwardation reflects investors’
aversion to uncertainty of rare events and tail risk, fear to tail evens. In state of the deep
backwardation of index futures prices, speculators charge high tail risk premium from
hedgers. In addition, increasing backwardation will also intensify tail risk aversion of
investors.

Finally, by using a dynamic Skewed-t copula approach to model the tail correlation
of stocks, bonds and commodities index, this paper finds that including commodities in
portfolios can diversify part of the tail risk, improve asset allocation and get diversifi-
cation benefits.

This paper implies that for guaranteeing that the index futures markets can func-
tion well, it should be better to relax the restrictions and improve short selling mech-
anism on spot market to eliminate the deep backwardation in index futures prices and
decrease the hedging costs of hedgers. Besides, opening access to commodity futures
markets can benefit financial institutions from improving their asset allocation.

Key Words: Index Futures, Liquidity, Tail Risk.
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