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Study on the Spillover and Dynamic Correlation Effects of Hog Futures and

Spot Market under the Perspective of Industrial Chain
TAN Ying and QIU Ru

Abstract: As China’s first livestock futures varieties, hog futures have been listed since January 2021, providing an in—
vestment and risk avoidance tool for hog enterprise participants, farmers, market participants, etc., and eftectively slowing down
the drastic fluctuations of China’s hog spot market at this stage. In order to deeply analyze the interaction of the hog futures
market, this paper constructs BEKK—GARCH and DCC—GARCH models to analyze the direction, intensity and dynamic
correlation of the volatility spillover between the hog futures and spot market and corn futures and spot market from the per—
spective of the hog industry chain. The results show that: hog futures market, corn futures market, hog and corn futures market
have bidirectional volatility spillover effect; hog futures market correlation is higher; hog futures market correlation fluctuates
more than the corn futures market, which indicates that hog futures market correlation is obvious, but the influence on the up—
stream of the industrial chain is weaker, and there is still a certain time lag. In order to give full play to the positive role of the
hog futures market, the mechanism of “insurance + futures” should be further improved, the market structure should be per—
fected and market information disclosure should be strengthened.

Keywords: hog industry chain; hog futures; hog spot market; market spillover; dynamic correlation

(H F ¥ XHE)
Research on the Innovative Financing Mechanism Conducive to the Development of New Growth Drivers
XIAO Yu

Abstract: Building a financing environment that is more conducive to innovative development is an essential task for fi—
nancial support in the development of new growth drivers. Research has found that although China’s regulatory authorities
have achieved remarkable results in guiding funds to gather towards innovative elements, there is still room for optimization in
China’s innovative financing due to the late development of the venture capital market and the low level of direct financing
supply, the dominance of indirect financing, and the need for deepening of social credit system reform.After comparing the ex—
periences of Germany, the United States, and Japan in financial support for innovation, it is found that providing subsidies for
specific innovative behaviors, attaching great importance to the role of venture capital, and strengthening financing support for
innovative small and medium—sized enterprises are common practices. Based on this, this paper proposes policy suggestions such
as continuously optimizing the public services required by innovation entities, guiding financial institutions such as banks to in—
novate business models, promoting the high—quality development of the capital market, and emphasizing the role of small and
medium—sized enterprises in innovation.

Keywords: new growth drivers; innovative financing; venture capital; science and technology finance; small and medi—
um-—sized enterprises
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