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Var(AS - hAF) = Var(hAF - AS)
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, V = Var(AS - hAF)
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- 2hE(AS - EAS) (AF - EAF)
= VarAS + h¥ arAF - 2hcov (AS, AF)
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b , b AS AF AS AF
AS P=1,¢:= &,
, AF As 1 P=1, &= 20,
AF tz Sz Q 5, ,
F2 2
t p=1
, t2 , .
. h . V=0 ,
AS - hAF , '
hAF - AS p< 1, h, \Y V= (1-
0s AS , & AF , P,
%= VarAS ,® = VarAF )
p AS AF ,
) ( ) i 2 000 000
T o (1 =45461 ) :
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& G S xy:= 0 0107
, Xi i
2 2
(i= 1,2 nn= 15),y; i _szi_ (Y x)®
O = i n(n—_ 1)—00313
4 h* [4] I2 ( i)2
s = Zyl- (zyl)200263
(month) n- nin -
i Xi yi p= nz XiYi - Z Xiz Vi
1 Q 021 Q 029 an x?Z - (Z Xi)Zan y?- (z yi)?
2 Q 035 Q 020
3 - 0046 Q 044 - Q 928
4 a 001 Q 008 (4)
5 Q 044 Q 026 .G 0 263
6 - 0029 - 0019 h = Pl =0 928% 473137 Q78
7 - 0026 - 0010 N'YM EX
8 - 0029 - Q007 42 000 , (1
9 Q 048 Q 043
10 - 0 006 Q 011 N = b Na_ g 7gx 2000000 o, 4,
Qr 42 000 )
1 - 0036 - 0036
12 - ao1u - 0018 37,
13 a 019 Q 009 37
14 - Q027 - 0032 '
15 Q 029 0 023 ’
4 :
1 1
> xi=- Q013 > yi= Q003
> xf= 0 0138 > yi= Q0097
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The Ascertainment of Future Hedge Ratio for M inmum Risk

QU Xiao-bo,HUO Xue-xi, CHEN G Jin-tao
(College & Econanics and M anagement,N orthw est Sci-T ech U niversiy o A griculture and Forestry, Yangling, Shaanxi 712100, China )

Abstract: In real life, the hedge of quite a few future contractsw ill lose their value, in other word,
they will face basic risk Future hedge ratio aim s to reduce risksby replacing price risk in gpot marketw ith
basic risk, which can detem ine the risk. Thispaper, with an introduction of basic risk and risk-avoiding
theory of hedge ratio, show s the reader a nev way to ascertain the best hedge ratio for theminimum risks
by applying mathematical know ledge such as probability statistics and analysisof variance to the inference
process It concludes that 1 is not the best hedge ratio though it w as frequently assumed .

Key words basis risk; variance analysis the best hedge ratio



