o E T ARAT KA VaR TR AL R A RO

5T

ERE B

B ALET MIDAS-QR BRI GARCH-MIDAS R 5T /3047 T 2012 4E 4 2020
IR, TR 16 5K TTERAT SARAT b 0 BEERA i FAEAS R R A S A S e L XU LA
FOARC R R . WHFAR . MIDAS-QR MRS 45 RS nvtErf . Aafd: FRE L idRAT
(1 RS T B RV T KRSy, 30 VaR BISe K W& /0 % EnRIZ . B hn A %
BN H B VaR IR (E B s T H B VaR IR E, X150 B — T 58 7 R A i 45
R, BTN 7 RSt AR K

4. MIDAS-QR Hi%l; GARCH-MIDAS KL, KUKHME s 2T b ZA 3695

13|

ETTRAT ARy il AR G ) B A Ay, F XSS (L 1 A P A XS AL P SR
IR TR AL AR AR e Rl KBS A R BN o AR SRl B 1 XU R T
VaR F& H i [ WAMOBT FE A o) iz R, o [ B e XU B2 B O A
VaR St 1 — T il B8 fE — % I ELEACT N AR A BTl REIE 2 I SR k. e
VaR [R5 775 T B SCHR A B H R KRR 73R GARCH JERAS A2 A 0 K [ml U1k o

ME P IIFFA ARG, — BB IR EAM S 25 A B %, b5
ARG WA OC. FFA— TS RIS, B I XU otk 3543 — I
B IS SRR, I A ) DRt N o AT AR B [ A ORI, S M B AU A7y
B (O DA 3R R MR IA 32 SO A 22 o b ey A 3R B A B A T i O B L9 3 35 [

i(ll3

O ARSONE R AR RS ETH (G532 T ARAT 2R G el X (1) 22 4 22 B AL G
WEFRY  (71973098) IR Bt R R o

° FRf (1969.1-) , 5, WAEE N, #4, #E, BRI RS, mlbik,
WETLAE: SRE R, SEeR, SRR, IRMTE: 13524423239; BXARHIAE:
wangzhouw@163.com; HEZFHikk: E#FETAEARES 100 5 EUEIMTER S0 70, -
200234,

© MR (1994.6-) , 5, flLAHTIA, EIITVEORAERE AERE, WA SRR
EH, &ptE. BCRHIE: 19821838269; BLAMEA: wei-pengfei@outlook.com;
k. B TTEEAKES 100 5 BMEINTEOR R e, #igW: 200234
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HE EREATRE R VaR RS BASE R A ARG A

2, MRS R EEAFE AR REIZE KT EWNAGFEORER R HHATRTRRZ R
VaR 2 A HERPE I 7E, 35 T VaR B SR> IR (R sz mi DR 2 (A F 7T 34 b sl
A SCE T AL VaR KSR AR sy, 3 TR I KB AN VaR 5%
Wi 643 73 Hr L L A /b

HlE, ASCHET GARCH-MIDAS #5884 15 51 734t 17 520 XU AL A 390 BT 3R A0 R 390 A
=, SRJE1EH MIDAS-QR B FE i TR AN — I (2245 H) %A,
JRURSE AL 18 REL S35 0 DR 2RI ST 52 i RT3 50T XU A L A 2

2 JCERZRIR

MIA R SCHRRE, 7E H AT VaR B 78 i I TR 84T GARCH IR BLAL R 4331
Hnl AR Horhr, GARCH JRAS AL AT T Gl KU 1) — 28 H IR . 448 1) GARCH
B i Bollerslev 21 (1986) #2Hi, {HALSiH) GARCH A1 ZLR AL o () $% 2L T
FRTF RPN, E I SEIE G, AT A AR T RA T A &,
W5 R MA G FEARTIAG . Kk, ok 5 i 80 SARARIN 2 W& 5 8t 2 R
(AfkEr i 8, Engle 25121 (2008) BB AN ARSI NF] T GARCH BRI, J5 K241
FEULEERN B3R T GARCH-MIDAS #%Y, WA oK GARCH-MIDAS A58 Bl 2 —
ANRIR SIS L. HATMEH GARCH-MIDAS HERURT 7T 4 Rl 7 17 U0 25 28 H IR 4 1R
Z, . FRsER (2017) BT AN FIALE M AL VR GARCH BEBUATF 53 1 Hh [l A 17 1 i3
NGB, FEXTLL AT T A pR A PR R e R I . [RIIE,  BF ST SR R W 2
W22 A0 0o i S T I PR s %6 AT s e fE . Ferb SiZBr GDP 5 T s LR vl 1) /s
K. TN (2018) X L3I GARCH BEAYEHT T # k&, 2t TR 53 GARCH
% (M-Realized GARCH 5 %Y) o L& i A AU 1 77 VA S0AIE 1 75 UINRS F5£ 75 1T M-
Realized GARCH Lt Realized GARCH KRILH 4F . 5% (2019) i#id GARCH-MIDAS
R T ot 38 B B T 3 R s A 2 R 2 TR (R Ok R IEAT T RIF 9. WFSCR M. o, i 9%
it 2R A TV SN {8 55 2 W A B 0] IR T (MK B A I A OS2 R4 1 R AT
e TR E5 F R T I8 B (K1 5 2 WL B 1 R R B K

PSR 53 AT A R B 5 4 G2 1Y) GARCH REA AL, AT B SR A I R R 1R SR A0
B, PR T RAREEE AR A S R, TR AL AR AR R R B AR . AR SR
A FH ARTRAT 7 i [m] B8y Ghysels 251 (2016) 42 Hif) MIDAS-QR #5784, H i [ iy
CA = H A ANZE AT R 5 I S 7. Bl 78 K50 (20200 £ T MIDAS-QR
BERY, MR 300 HHIEHL T 10 RARRMEM R I, BFTT T A4 STk, A
FIAHET MIADS-QR A58 8 ) 5% A1t P2 0 FBE 7 125 e A 2 1) — oo RG24, LRI
Fas® BAS 5 2 3 W AR 2 .
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AXESH T ENIEGE TR EM 2 E, S GARCH-MIDAS #5708 1 XS A7y
AR K A R A5 PR A 45, 48 FH MIDAS-QR ARSI T R8s K I T IR E EidRAT
BRI RBEANEL,  FEXT EL o BT 7 U AN 1) 32 BERIR S Hsoma R 2 o

3 R B E

GARCH-MIDAS # A [t ;5 fEF: F—, GARCH-MIDAS 5 7 n] LU Ji 138 sl 2 e
SR KB LAY, AN MK o B8 S B R B AR I K % H
GARCH-MIDAS 58] DA H e AW i 2215 SR i KB sl Pt (s 12k, i m]
PASE A Rt 2 VaR. 1 MIDAS-QR BB EARTE VaR HIIIE 5% EATARE, 5
GARCH-MIDAS #8475 AU AL, #B AT LAE TS ke IS8 b, 78 73 F A
TEBBENGEE. Wik, G2%ES GARCH-MIDAS A5 B i 5 (1) 5 1 XU 4 18
(GSVaR) . KIIXKEEME (GLVaR) 1 MIDAS-QR #5 Frill iF KM% 18 (QVaR) i
AR HT,  HEME TS M A i R VaR IR A 3t B VaR i) 3 Bk JE

(—) MIDAS 73-fr 8 5] 3R

Sy RERTREA R R O s 5 R X L6 R A MIDAS 4367 45 5] L3 (MIDAS-

QR) SKIMEFU 2R a 43 hi%. MIDAS 37 4 o] A8 7 ) — R AT KR N

qa(rt,n) = ﬂo +ﬂlzt—1(k) &D)
Zt—l(k) = Zl/l(k)xt—l—d (2)

i, qo(ren) 5 n HICE R IIa ML g, (re, ) Fom A S R BRI, 5 3
N LAREN 225 xp_q o BonmiiEEE L5 (k)RR E k% D RN E 4
B (03 ) 4

(=) #ETF MIDAS-QR EEI ] VaR %
Bz L i o A 80scE 9 0.05, BIAT4338)2E T MIDAS-QR #5284 1) 5 8 [Rl 4
FRY RIS P4«
QVaR, = 0y 5(F; ,) (3)
Hrb, QVaR HINEE t BAEE T MIDAS-QR HEHL L H i KU A 18
(=) GARCH-MIDAS ##

GARCH-MIDAS FRLKE W 213 2 B 51 73 PR AN B8 70, KT8l By AR B B0 B2
Horp K WIsh B 52 WA B HPROUHICR, FHTEI R A —1 GARCH 2, K]
BB RS 55 BA BN o 1R T LA BB A 2 VR A GARCH-MIDAS A58 B B £ (1) 5 %6
GARCH-MIDAS B ) — i 2

i =U+\%0iéit, Eit ‘q)i—l,t~N (0.1) (4)
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HE EREATRE R VaR RS BASE R A ARG A
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V, :irif (8)

3 (4) By GARCH-MIDAS #d, o r Ron 3 t AN HIrh, 26 0 AN s i 2
Wi o MR PRSI R MK Vo AN I S S w, (W) 5 K
AN e I Y B I R R B g AR it 2R (A I B 7Y > gy IR GARCH(1,1)

fEL ¥ L1 GARCH-MIDAS 5 8 hb AR 5 22 73 A1, HIAR KO B AU SR b 5032 vl A 3]
RIS HAGTHE . SRR

13 (n-u)
LLF=—=> |In(27)+Ing, (®)7, (P)+ ————— 9)
3 2| In(27)+Ing, (@) (@)+ o

(J0) #F GARCH-MIDAS BRI K5 VaR JE
REAE (VaR D REEERFA N —E BEACF T ISR RSB, Hszks b
s BAG KPR L RS 45 e A B H e AR IEAS 70 AT B IR RS B TSR 5 22 -
Wy 220, AR R R 2 2 A B AU JB R AFAE, HL 2% B8 BN R AR AT (¥ 2 R 1 22 5%
AR G 5 R T GARCH-MIDAS A58 71 (1 Ji7 11 XU {1 GSVaR, | 5 5 T
GARCH-MIDAS #5284 ff) KT XU i GSVaR, , » HAGH 3o Alan A 30 10, A3 11 iR
GSVaR , ~—F7(0.05),/9, 7 —u  (10)
GLVaR , ~—F*(0.05)7, —u (11)
i, FEO AR 4 de, AR AT q 706 8L AT g BUE DY 0.055 74,
TR A O g0 AR5t T, 56 0 NI 2 B RSN
s
(F1) VaR fEEFERA BB
AR IR AT 5015, % EEAN A VaR Al 5 578 3k . idRIMeR N F, A
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> 1(r, <VaR)
t=1

N
Hort, NOABFEAREG 1OMRYEREG ¢ O CAN I H Bl e %

4 SZERFR

(—) BIRHHR ST
DR EETANFEIREAL R VaR [0 45 R AT XL 7E, A SCR A T 2010 42 9 H 30 H
£ 2019 £ 12 A 31 H 16 K LW AUT 4 H Ml i Bl s i Sl . E okt b
AT I E O ol st 2, JEARE 2430 13 THERF L% 16 B i iRAT AR AT Wiz =R
BEAh,  H T ARAT I O s T A O (AR R, PRI E TSRO Rl s R 2
HIT A SO SR P 2 A (K 7 o WL A b 1 5 8 (ELEAT 1 AR B B4, 72 S5 I
S50 (2016) MIMBEEMIRTIR T, ARAT L AW ot S AL IR ANAT 225K 452

F= (12)

(13)

Hor, v FOREUTIES t HIGE R, W, Fom BHTERAT i 1058 t H il
r. Fon ETTHAT |15 t H I SoaE 2.

HI A SCIR P GARCH-MIDAS A7 Ffr i E 4 XU . (GSVaR) K XU
6 (GLVaR) HIR#E MIDAS-QR BB FT B XEGANME (QVaR) 108 H EEfiahs, FrAZE
I H B AR 5, AR SCIX AT RN & O 7 20K H G FR AN H YRR =,
H AT

HI T AR SCHREE GARCH-MIDAS A5 i il 2 f 4 AU A/ (GSVaR) KM KU
i (GLVaR) FIR#E MIDAS-QR HELFTINEE A MME (QVaR) oy H SRR, FTLAfE
B H B AR 5, AR SCIX BAT R & F 7 20K H G FR AN H YRR =,
HACH 709

22
mr, = Z - (14)
=

b, mn BIONER € 3910 H R
B BT ARAT S ARAT W iR Bl o A< 8 L A% B ARAT A T E B R Ve ST oy
AR 1-2 Pros:

O XI5k, FHE ST DCC-GARCH i A fry o [E R Bl 22 e 14 KBS 75 [9]. 2 W22 55 Tk
7%,2016(09):90-99.
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HE EREATRE R VaR RS BASE R A ARG A

® 1 B iRAT W R AR S i
AT =/ME ®KRE BiE PriEE i I EE

BT -54.286 9.555 -0.001 2.463 5.212 113.4
WEET 26943 9.56 -0.002 1.872 -1.678 30.18
RAHTF  -19.557 9.544 0.009 1.817 -0.815 20.155
H\REST  -10.44 9.14 0.047 1.789 0.288 7.017
wEET 34079 9.58 -0.015 2.069 -3.201 52.691
HEGTF  -11.629 9.658 0.004 1.455 -0.035 16.095
TRM4T  -10.428 9.531 0.017 1.403 -0.109 12.379
MRS -61.98 9.579 -0.007 2.473 -9.686 231.101
FEEYT  -10.564 9.613 0.008 1.997 0.363 9.051
TEET  -10.954 9.625 -0.001 1.649 -0.128 14.673
ST 27.236 9.563 0.038 2231 -1.255 21.401
MRS -60.744 9.553 -0.009 2.459 -8.279 192.434
bR 21092 9.58 -0.033 1.937 -2.239 31.916
BRET 10577 9.566 0.02 1.609 -0.257 12.252
RAEAT  -10.423 9.641 0.015 1.4 -0.008 13.52
FRET 10444 9.663 0.011 1.788 0.435 10.075
BTl -10.488 8.326 0.017 1.379 -0.074 11.421

2 _EMHRAT S EREE R T S
B/ME BKME BiE brikzE (13 e J5E

2 4RAT 5.2E+10 3.34E+11 1.44E+11 6.13E+10 0.599 3.032
HBRBT 1.33E+11 4.01E+11 2.63E+11 8.34E+10 -0.065 1.315
RAHRT 1.32E+11 3.91E+11 2.57E+11 6.64E+10 -0.334 1.892
BREEIT 2.07E+11 9.68E+11 4.53E+11 2.18E+11 0.803 2.33
R RT 5.34E+10 1.58E+11 9.45E+10 2.45E+10 -0.004 1.684
F H4RAT 6.84E+11 1.65E+12 9.8E+11 1.82E+11 0.453 2.706
THSET 1.13E+12 2.76E+12 1.65E+12 3.00E+11 0.612 2.721
MAVERAT 1.26E+11 4.28E+11 2.61E+11 8.73E+10 -0.075 1.578
FS4RT 1.60E+11 4.81E+11 2.61E+11 6.09E+10 0.182 2.136
ABEIT 2.57E+11 6.98E+11 3.88E+11 7.99E+10 0.233 2.39
TUARAT 2.27E+10 1.64E+11 5.77E+10 3.3E+10 1.072 3.566
BHRBRIT 2.17E+10 8.71E+10 4.65E+10 1.95E+10 0.077 1.315
ST 5.62E+10 1.65E+11 1.03E+11 3.19E+10 -0.005 1.438
BT 9.45E+11 2.45E+12 1.38E+12 3.05E+11 0.564 2.349
RNARAT 7.44E+11 1.54E+12 1.02E+12 1.84E+11 0.312 1.742
KRBT 1.04E+11 2.98E+11 1.68E+11 4.24E+10 0.120 1.937

1 P& T HRAT IR R B O HR PESE T AT LLE Y, 4% ETARAT I ol 2 %
FAEFEERRMZER, RKEH EHETIRGGI R A RE, BRE. ZAMIEHE. H
dr, PRRAT DOWARAT . R RUERATINIE FETE 100 DLE, HARRZ 8 Emi AT I as 2 1
e FE AT 10 B 50 2 [A], Ak, HREH & EMRTIEERAMARER, NEE—DNEN
A FEFREEME VaR HIFEELEH, FIF GARCH-MIDAS #7i+5 VaR i, A0 H %
ZER PG A 7R B = & b T 4RAT 1 AR B
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(2 BRMHER
KRR A G, BAR 6. AR 7 528 PIREEE D N &EHN 3, M5
W K €N 5, Il GARCH-MIDAS B R S5 i1 45 R A0k 3 i
* 3 A% N GARCH-MIDAS BEA 25 il 1145 51

B u a B 0 @ m
ERARAT  -0.851FFF  (798%FF  (0.000%**F  (.284%* 1.185%* 2403 %k
s (0.000) (0.000) (1.000) (0.014) (0.015) (0.006)
T -0.568%F%  0.904%%*  0.000 0.425 TA467F%% 24,983
(0.000) (0.000) (1.000) (0.114) (0.008) (0.121)
BAMAT  -0441%  0.956%%%  0.018 0.995 1.008*** 59415
(0.000) (0.000) (0.621) (0.666) (0.000) (0.667)
BEGT 03767 0.910%*  0.019 0.285 1.001%%* 35429
(0.000) (0.000) (0.572) (0.337) (0.000) (0.324)
WEHST  -0.687FFF  0.824%F%  0.000 0.338%* 1.991%%%  1]1.78%*
(0.000) (0.000) (1.000) (0.018) (0.000) (0.012)
mEGS 0016 0.823%*%  0.081%%*  (.224 1.596%**  11.836
(0.713) (0.000) (0.005) (0.120) (0.006) (0.138)
TRIGAT  -0.246%%*  0.751%%%  0232%%*  _0.039 35.29 77.227
(0.000) (0.000) (0.000) (0.747) (1.000) (0.733)
MWAVERAT  1.025%%%  0.947F%*  0.033 1.546 1.072%%*  98.001
(0.000) (0.000) (0.247) (0.689) (0.000) (0.701)
HEER4T  -0.792%%%  0.907%**  0.010 0.243 1.001%%*  36.958
(0.000) (0.000) (0.689) (0.252) (0.000) (0.243)
FEEST  -0.446%F  0.861%F*  0.000 0.171%* 2.134%* 17.913*
(0.000) (0.000) (1.000) (0.061) (0.014) (0.053)
FYAAT  0.900%%%  0.829%%*  (.09]%* 0.143 1.001%%* 51314
(0.000) (0.000) (0.024) (0.239) (0.000) (0.224)
BT -0.059 0.686***  0.312%%*  -0.058 29.182 1586.894
(0.360) (0.000) (0.000) (0.942) (1.000) (0.938)
G4 0.046 0.909***  0.000 0.007 1.001%* 60.39
(0.443) (0.000) (1.000) 0.772) (0.054) (0.131)
BEAT  0375%%  0.871%F  0.073%* (0232 1.005%**  31.906
(0.000) (0.000) (0.001) (0.372) (0.000) (0.365)
RAARAT  0.473%%%  0.783%F%  0.074 0.151%* 2.105%* 13.438%*
(0.000) (0.000) (0.137) (0.028) (0.003) (0.036)
FKBRAT  -0.796%%*  0.886%**F  0.011 0.287 1.001%%*  17.855
(0.000) (0.000) (0.762) (0.141) (0.000) (0.127)
BTk 0.466%**  (0.884%**  0.036 0.259 1.001%%*  15.832
(0.000) (0.000) (0.370) (0.230) (0.000) (0.219)

T 2RO p HEAKT 1%, **FoR p HAKT 5%, *&on p HAKT 10%.

GARCH-MIDAS #5784 h f¥jofi Je il T #5284 v (R K I R A 5 IR B F 2 (AR R &R, 24 0
NIERF, ZMEH AL RS MR RN EMHDE, R AT 5T BT
5, 1E 5% EE KT, GARCH-MIDAS A s /A 5 BT R (11 3 2 (1) 46 3
a5y A6 TR SR KA S EU T B3, X U SRl vt 1 H GG 3
WEBN T LA KIS AR I . Forb, I BN S H B TR 3 S v A R R
RITRGE, FEMAETERGL . ETERAT s E A S K R =R TR, W
AR 3R, BIEFR RIS 5K LT

KEEED n BE 22 NS H, AR 2 PG D #eh 22514 M5 H,
MIDAS-QR #& R B S8 il 1 45 R A 3% 4 P
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HE EREATRE R VaR RS BASE R A ARG A

% 4: MIDAS-QR B ISl 1145
SH Bo B1 k S Bo B1 k
gz 0.342 -10.583 2.847 @ 0.521 -9.906 3.738
(0.786) (0.000)***  (0.000)*** (0.369) (0.000)***  (0.000)***
WE 9367 -1.816 2326 S 9.389 -15.059 5.624
(0.000)***  (0.129) (0.719) (0.000)***  (0.000)***  (0.000)***
R4 -6.863 -4.511 4360 R 43.801 -46.909 1.015
(0.000)***  (0.000)*** (0.458) (0.000)***  (0.000)***  (0.000)***
R 1.389 -9.356 3.583 bR -1.041 -14.127 1.967
(0.325) (0.000)***  (0.000)*** (0.589) (0.000)***  (0.000)***
#wE 0013 -12.427 5.856 i -0.837 -8.423 4.055
(0.990) (0.000)***  (0.000)*** (0.329) (0.000)***  (0.000)***
mE -1.349 -8.998 3.327 g -2.169 -5.923 11.739
(0.015)%*  (0.000)***  (0.000)*** (0.000)***  (0.000)***  (0.000)***
IR -3.397 -5.359 21.186 ek -1.547 -7.509 5.145
(0.000)***  (0.000)***  (0.000)*** (0.002)***  (0.000)***  (0.000)***
Wiy -0.023 9.273 4.993 i -0.925 -8.415 4.582
(0.963) (0.000)***  (0.000)*** (0.049)**  (0.000)***  (0.000)***
s 0.144 9.333 9.381
(0.868) (0.000)***  (0.000)***

e LR p (EAKT 1%, **3Fom p HAKT 5%, *For p HEAKT 10%.

MK 4 PR S HE T RO, KRR (R S 40 AE 0.05 (1R KT T

B3
A
=

P

, XA {E B MIDAS-QR AUk B s 3k [ b iTaAT ST L g H R as 6 KBS A (E
.
(=) VaR BEELRIE I

NN FET GARCH-MIDAS 7 1) A BE R HA KBS A (GSVaR) « H K XU
f (GLVaR) Fl%ET MIDAS-QR HERY Bl B 11 B FE RSB (QVaR) il 2k 5 i 44
P, A& ETERAT FIARAT LA GSVaR. GLVaR. QVaR #H(T T Rk, HAGLK:

SR NEK 5 Pios:

# 5GSVaR. GLVaR. 5 QVaR [FJRMCFRA IR
AT GSVaR GLVaR  QVaR BT GSVaR GLVaR  QVaR
SPERAT 14. 189 9.715 5.156 RGBT 8.766 6.778 5.052
WEET 10. 574 2.033 5104 SRS 1.943 3.751 5.156
AT 10. 529 0. 542 5104 EEEUEMT 4.519 1.039 5.104
HRST 6.914 92.350 5104 JLECEAT 3.841 9.173 5.156
WERT 8. 857 5. 739 5104 BEBHELT 2.621 2.305 5.104
4R AT 4. 993 4.835 5104 fedvsRsT 2.124 3.525 5.156
TR&4T 7.592 9.847 5156 Y kEAT 16.222 7.366 5.156
WARAT 1. 356 0. 226 5156 4RATIK 1.808 2.169 5.156
TERIT 10. 303 3.796 5.052

e LVaR FIRBF AR F GBS 22 M5 B R 2 M) HRKFRKE R

M 5 M RIS S R RE, GSVaR [EIE S 5% RS 2k K Fak,
HEB AT GSVaR MR TG 45 Bt 1 10%, 845 #404R1T 1 GSVaR KIGR R
1%/ A7, KT 5% F R /KTF; M GLVaR HIRBERK TG4 BRE, H5 5%FFS %k
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WK TR —E R m i, MR B FERE FRBEEMR T GSVaR IR 4R, -
[FARAT BARAT L) GSVaR Ml GLVaR fAEERIKNZE R £ T MIDAS-QR A 1)
QVaR KM KL 45 RN 5 50 B K P e Hir, HAFAATEEAT I QVaR Kk
HIER BT WRMCERIR S RKE, QVaR XU MBI 4 R E M T GSVaR
A GLVaR R EMEL R, PRl RS RIERRA, A SOk g & AR — 50
BT o

(JU) vaR EERZWHER ST

LT ERE

NEE—B X H B GSVaR. GLVaR #l QVaR [IZE 5, 40 Hr e Az fiill B 2 5 1
JEBH . AN T TE 95% B S /KT T, K 2012 4R 2020 AR 1AL T AR 7 gl
(3 E LR 479 H BE GSVaR. GLVaR 1 QVaR A8, ik 1 fioR:

-50
2012 2013 2014 2015 2016 2017 2018 2019 2020

Bl 1 BT ARAT SARAT b XU R 4 o e
o, JEIdXf I GSVaR 5 GLVaR Al LUK I, GSVaR FZe KW/ GLVaR T
ez, XULBATRE b ERAT AR AME FZRIE T HA Ry, R RE EATRAT Y
RSB 3 BEH T 52 ) FU i 2R IR K R 22, T v 0 ) e S s REE R 9 5%
M H KU A 1 R/, b THARAT A AR AN B e 2 22 Rl B K R e e Hoik, i
XFEE GSVaR 5 GLVaR AfLLFE H,  GSVaR #H# T GLVaR #sh % . X &M T K
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HE EREATRE R VaR RS BASE R A ARG A

BOETRMARAE, BEE DB ReA IS, i BEHLE 1) et 55 BEATL 67 ) o PR S
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Analysis on the Effectiveness and Influencing Factors of VaR
Calculation of Listed Banks in China
——Based on MIDAS-QR and GARCH-MIDAS Models

Abstract: Based on MIDAS-QR model and GARCH-MIDAS model, this paper studies
and analyzes the factors that affect the long-term and short-term components of the value at risk
of 16 listed banks and banking industry's stock returns in different holding periods from 2012 to
2020. The results show that: First, the failure rate test results of VVaR prediction show that the
measurement results based on MIDAS-QR model are more accurate and robust than those based
on GARCH-MIDAS model, and are less affected by the distribution characteristics of return
rate; Second, the value at risk of listed banks in China mainly comes from their long-term
components. The short-term var fluctuates around their long-term components, while the high-
frequency short-term impact only affects their value at risk in the short term, and the value at
risk of listed banks will eventually return to the level of long-term components; Thirdly, due to
the existence of the law of large numbers, with the growth of an asset's holding period, the effect
of high-frequency random positive impact and random negative impact will gradually disappear.
GLVaR mainly comes from the long-term component of GSVaR, while the influence of short-
term factors is very limited. Therefore, compared with long-term var, short-term VAR has more
severe and frequent fluctuations; Fourth, the absolute value of monthly VaR is much higher than
the absolute value of daily VaR, which shows that the longer an asset is held, the greater the risk

it faces, which is consistent with the actual situation.

Key words: MIDAS-QR; GARCH-MIDAS; VaR; Failure Rate
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