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Abstract

In this paper, we take 4673 pairs of closing price and yield data of Hang Seng Index futures from
March 2nd 1997 to May 2nd 2017, and establish the GARCH model by Eviews 9.0. The characteristics
of volatility, conditional heteroscedasticity and asymmetry of HSI futures are verified, and the in-
fluence of good and bad news on stock index is given quantitatively through the model results.
Based on the conditional variance obtained from GARCH model, a VAR model is established to
predict the market risk of HSI futures. The forecasting results basically cover its fluctuation range,
which indicates that GARCH-VAR model can well control and predict HSI futures market risk.
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Figure 1. Test chart of VVaR prediction results
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E il o 1 1R SRAR /D S B T T AR WA i Fe AU Bl % . GARCH B AR M v B8 7 WL 7 91 o 1) J5 8 i)
B N TIRANEANERRE, BT S AIXFERE R AT T LUz 3| GARCH B, iz k& T RAIMEH,
HERT LA G 2 AT ). VaR it AR TEILEREG . BT VaR T 777280 4k B8 FH g 50 25cdts Toimlks ke i)
AIRERIR: otk VaR JivE B g P U et R sl i IR AN IEZS /0 A B« D3 sE 7 4%, (EUEE S AE - A
FFEIXERE; VaR RIS RIEG T E S ERTTEER), (HX AR W KBS 58 A nT 5 7 Z2-Wh 7 22
PEET T RS AR 2 5 5 BURAL KU o

EHEWH

WA B AREL I A (T H 45 117014 1 2018141) Fi p K% 545 &0 H (4 5 hdkyxj201720) .

Lk (References)

[11 #&KiE, E—ng. JET Y08 300 483 0% m A0 i 34 R A R i M 5 AR IR 0], Sevt S5 3, 2017(20):
90-93.

[21 EX RE. mEEsh RIS T 5E B L SR, RA LIRS, 2017, 32(5): 628-637.

[8] F%. GARCH 5 Heps U 7E Ba s i B R b B BRI 78 —— DU 0 RSB SR I B NI [3]. 1 R &K 2
243, 2017, 29(5): 54-60.

[4]  ZRF, XUANN. BEFRIHEL T T35 0 015 B3 B AU SCHERT 5t ——3E& T ADCC-TGARCH #&fil CCF #&38[)]. &
Gkl 5%, 2016, 36(4): 487-501.

[5]1 Fhs, FEE, kRK—, EENL RGN BT R[], RIS, 2017, 6(1), 37-44.

[6] h—iK, EERL @A SRR E 52PN 75 VR A ——3 1% 32 o o M R SRR 7292 (0]
ITVE R 22 R (AR B2 AR), 2017, 40(1): 20-26.

DOI: 10.12677/aam.2018.72020 167 IR Esid


https://doi.org/10.12677/aam.2018.72020

EEot %

[11 S HdEairsS EVIEWS B A[M]. dbat fPE RS H iR, 2002.
[8] #F—F, E&ENI. T ARCH BIRLXT FIESRIRHISCUERT T [0]. B #o it g, 2015, 4(5): 124-128.
[01 ERBH, EEN, 5. ETHIEIZIE AN WA RTINS, 2015, 4(4): 376-384.

L
Hans iXith
KPR ZR IR 3
1. FTIFHIM T http://kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJD

FRLFIRMELESE: [ISSN], AT ISSN: 2324-7991, EPH[ #rif)

2. FTFFENM T T http://enki.net/
LEf R BRSCRR A E” HEN, BN SCEARE, B A

PeREiE S http://www.hanspub.org/Submission.aspx
HATIME4E: aam@hanspub.org

DOI: 10.12677/aam.2018.72020 168 IR Esid


https://doi.org/10.12677/aam.2018.72020
http://kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJD
http://cnki.net/
http://www.hanspub.org/Submission.aspx
mailto:aam@hanspub.org

	Empirical Research on Hong Kong Stock Index Futures Based on GARCH Model
	Abstract
	Keywords
	基于GARCH模型的香港股指期货实证研究
	摘  要
	关键词
	1. 引言
	2. 数据的基本统计分析
	3. ARCH簇模型的建立
	3.1. 异方差性检验(ARCH-LM检验)
	3.2. GARCH模型的估计
	3.3. GARCH-M模型的估计
	3.4. TARCH模型 
	3.5. EGARCH模型

	4. VaR风险预测
	5. 结论
	基金项目
	参考文献 (References)

