L

B ¥R MR PR B 8D 5 £ R R B

ERA AR RAE’
(1IL.REMZ K F%HFR, RF300222; 2.—&HHARNE, K& 300222)

U AU R — SRR RN KCVaR A BREFBL, KRB ARG TS R iR SRRER L
B, AU TETRANGCEHEG PRI SERER, P RI00BHRITE & AMAT R T BT foie e i ie
B, HRFZA: QRIS EETWHRERERE T H AR EERILE, RRSRIT T4 BT 5 IR 5378
HAMERKER, XHMGERT RN ELF B I BZAFH RN E RO, Q) LEERET, FEFR
S00ETPMEA T LA ML E THRAM, MMASERRRIRTHARASER, TAORLT AL RERHR
REETHEY; O KEABEL, ETHRERAFRT, ZARNMERLSERMRME TE-TRNERER @)
BRENHCAEREETRKERAHERRRED Z.

Kbl : BEHR; BANE LMEAAE; REER L3, DCC-GARCH-CVaR

Abstract: This paper takes CVaR, which meets the consistent risk measurement criteria, as the hedging objective function,
estimates the dynamic optimal hedge ratio of options using the two-step method from futures to options, establishes the dynamic
hedge model of options based on tail risk management, and conducts empirical analysis and robustness test on the samples of
the derivatives of the Shanghai and Shenzhen 300 Index series. The research shows the following findings. (1) The optimal
hedge ratio, which is estimated by the option hedge model established by the two-step method, not only fully reflects the
dynamic dependence between the derivatives market and the spot market, but also effectively overcomes the impact of factors
other than the underlying assets on the option price at different maturity stages. (2) The empirical result shows that the dynamic
hedging effect of options is better than futures whether the CSI 300ETF is in the rising cycle or the falling cycle, which fully
reflects the advantages of nonlinear characteristics of options in tail risk management. (3) In terms of strategy selection, under
the background of large market fluctuations, the effect of the multi-exercise option combination hedge is better than that of the
single-exercise option hedge. (4) The wider position adjustment threshold settings have a more significant hedging effect when
the market fluctuations are significant.

Key words: tail risk, nonlinear characteristics of options, optimal hedge ratio, DCC-GARCH-CVaR
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