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Abstract: Futures and derivatives play a crucial role in price discovery, risk management, and resource allocation. Due to
limitations in data availability, studies on the functional role of stock index futures from a micro-behavioral perspective remain
relatively scarce. This paper utilizes unique survey data from retail investors across the spot and futures markets to analyze
the impact of stock index futures on investors’ stock trading behavior and portfolio performance during market downturns.
The study finds that during significant market downturns, short-selling activity by cross-market investors increases and their
use of stock index futures for hedging reduces stock sell-offs in the spot market, partially diverting the selling pressure in the
stock market and playing a certain role in liquidity substitution. Meanwhile, using stock index futures for hedging enhances
investors’ overall investment portfolio returns. The paper suggests to prudently develop stock index derivatives and strengthen
investor guidance and education. This research provides theoretical insights and practical references for better understanding

the behavior of cross—market investors and optimizing the functionality of the stock index futures market.
Key words: futures market, investor behavior, stock index futures, trading across spot and futures markets
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. S, IRNE 21.50%
S BRSRRM 1, B
Trade Shalil TR0 BETE, BINZ 5.47%
NumofStock FENRZHE 1PN R ERT, 01N A0 23t 100.00%
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UE < R 52 e — THUBR B 17192947 2 [ R K 2120204 2 15
P2 A e oA T B RIS & B, T 0 fBe i R K,
I EHUFE30 R T Tt i EZ RS LI A 5L
5, AR B K2R RS, 2024).

(Z)RIBHENIRAA S W mAIR I

A — Dk R R R R R s S AT A
BERS THREBEAGWE. BHES F2022)HREH,
BRI R 2 0 2 0 i R BB AT 0 L B ADKF = A 5
Mo ASCMIZ TR & W B AT 0, ROMGET
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{68 PR Pt S SR BN B 52 5 8 W K AR B8 A,
74.55% ARG LU 1A AEIRE N B VEIZE 5
FHRX—HHIN69.96%. FILIE, fEAKRIEHEENR
HIZR 5%, B2 REH R T REMA A S
FTHT 7 O A% LR BT, ATITE — i A B B0 7 4R A
AlkEE. £, AXHIBFFRRBG DRI

BB S R
T8 Hold
Hedge 0(;?3(());*
Notional (__06,17561)
StopPL _221;;*
Growth _(9;%;*
Risk ?d?(;s(;
Confidence (__001;22)
Gender (__000135
Experience P
(0.60)
Education ?1._23593)
Fin _?-.2.2538)
Diverse (01 _10889)
Margin (_-0 1 5214:);
Trade ?132 ?)*
NumofStock (00 .16000)
BHW Jﬁ
PR 0.034

A ESAAERITE, . DRIRTE1%. 5%, 10%KFERE, TER.
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R8T T [EIJAZER, AT DUE A 128 ] 5 fth PR 28 )
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TE, VLA R R B AR A3 5 AE R IR IR
TERME G BT AR MR EI, A
ERMEE R R XRA, B SE T
GRIE TN, SRR ERNERTE, ATERK
BOMERAEH . 2, AR BIR2E URIE.

AN, RIS & Stop PLINEIA R %N -0.477, 7E1%
KFERE, WY T AR NEN, A REE s
MR ZENLEIESRL, REERTEROEE, 2
Hm—EMREAT AT E B SRR LH. Growthi
B R HN-0.407, FE5%KFEERE, Hit, #2%
ZT 0N AR ARG MR 58 5 & 1638 5 47 17 e S I
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REMENTER, SRR ZEEMMATEN. BHEIEER

FIN i T A

(—)E—Tnih: EMREBNNRZERZITAN

2

P IRIE R R AR U2 & LB REN B AT,
R BEWILZE5 BB A T

54

BESRIsHRA S REMERNEN

2 it
SHR50% M E 0.66% 0.00% 0.38%
S1130%~50% 0.66% 0.30% 0.51%
S1120%~30% 0.44% 0.61% 0.51%
S1110%~20% 3.95% 2.12% 3.18%
SH10% LA 5.70% 2.73% 4.45%
BT 18.64% 19.70% 19.08%
EFI10%LA 16.45% 12.12% 14.63%
BH10%~20% 18.86% 15.15% 17.30%
&BH20%~30% 14.04% 14.55% 14.25%
EF130%~50% 12.72% 13.64% 13.10%
BFI50%K L 7.89% 19.09% 12.60%
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10 i PR OL R B INBIE S AR TR A R
EEEBEBREFNEAEN

RSP
= & ait
BRRME, WERNE 51.52% 45.83% 48.22%
IR, REEMA 24.55% 23.68% 24.05%
AR, ALEXS 19.70% 21.93% 20.99%
AERE, BIHWNE 3.33% 7.46% 5.73%
RiZFEH, R 0.91% 1.10% 1.02%
Sit 100.00% 100.00% 100.00%

R BT RO TS IR 5 AR R I AR

— s e
N REEFRERREFAREBN

= B &it

HRRME, MERNE 58.79% 45.61% 51.15%
HhE, KRER 19.39% 23.68% 21.88%
Bz, IR 17.58% 24.34% 21.50%
BTe, BHNE 4.24% 6.36% 5.47%
Bt 100.00% 100.00% 100.00%
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[ T TRER 0 7 X 15 AT AR R U 2 o
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