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摘要 
 

在我國，期貨工具無論在理論上還是實踐中仍存在頗多爭論。除了對期貨

的認識和理解有所不同外，造成這一現象更為重要的原因是，期貨使用對企業的

理論影響和我國具體行業實踐效果的差異比較大。我國鋼材期貨的歷史比較短，

據統計，只有約 30%的上市鋼企參與了鋼鐵期貨的套期保值，遠低於有色金屬行

業和油脂油料行業。那麼，對於我國鋼鐵企業而言，他們是否有運用衍生品進行

套期保值的動機呢？如果是，動機有哪些？使用衍生品進行套期保值又會對企業

造成什麼影響？ 

本文中，選取 2009-2014 期間 20 家上市鋼企作為研究物件，系統的分析

了企業運用鋼材期貨進行套期保值的動機和套期保值對企業的影響。首先，本文

利用 Logistic 模型對套期保值的動機進行了檢驗。結果發現，我國上市鋼企利用

衍生品進行套期保值的目的主要有兩方面：一方面，公司會通過套期保值來降低

現金流的波動，避免資金不穩定所導致的投資不足問題；另一方面，風險厭惡的

管理層往往會出於自身利益，利用套期保值來規避未來財富的波動風險。接下來，

本文運用多元回歸模型分別檢驗了套期保值對於公司價值和風險管理的影響。結

果表明，對於我國上市鋼企而言，套期保值雖然沒有能夠為公司帶來企業價值的

提升和規避市場風險，但是進行套期保值的上市鋼企擁有更加穩定的現金流。也

就是說，套期保值有效的降低了企業現金流的波動，降低了企業的財務風險。 

最後，本文對文章的主要結論進行了總結，並結合我國的具體國情，針對

期貨市場今後改革的方向和措施提出了相應的建議。 

關鍵字：鋼鐵行業；套期保值；動機；企業價值；風險管理 
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Abstract 
In China, usage of futures is theoretically and practically arguable. Besides of the 

differences in understanding futures, the other more important reason leading to this 

phenomenon is the fact that, real impacts of futures hedging on China’s enterprises 

contradict with the theoretical prediction. The history of steel futures in China is 

relatively short, and according to the statistics, only 30% of listed steel companies 

have involved in the hedging of steel futures, which is much less than the percentage 

of industries like non-ferrous metals and oil. Then, for the steel enterprises in China, 

do they have intention to conduct derivatives hedging? If yes, what are the underlying 

motivations? What are the influences of derivatives hedging on the firms? 

In our article, using the data from 20 listed steel enterprises covering 2009-2014, we 

make a systemic research on the motivations and effects of uses of steel futures. 

Firstly, we use Logistic model to examine the motivations of using derivatives. The 

results indicate that, China’s listed steel enterprises conduct derivatives hedging for 

two reasons. On one hand, firms are likely to reduce the volatility of cash flows 

through hedging so that they can avoid the potential under-investments arising from 

unstable cash flows. On the other hand, risk-averse managers tend to hedge out of 

their own interests, like avoiding the fluctuations of their own wealth in the future. 

Next, multiple regression model is used to test the effects of hedging on enterprise 

value and risk management. We find that, though hedging not only fails to help listed 

steel companies improve their market value but also fails to reduce their market risk, 

hedging does provide more stable cash flows. In other words, Hedging can effectively 

help companies stabilize their cash flows, so as to reduce their financial risk. 

Finally, we conduct a comprehensive summary of our empirical results and analysis. 

Combined with China's specific circumstances, we put forward some suggestions for 

the direction and solutions for the reform of futures market.  

Keyword: Steel industry; Hedging; Motivations; Firm value; Risk management 
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