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2.1 ETHEFFIESIRS RE

s NN )52 P AL W RPN

1T FFEAERT 250 09 N Hikah i soah 50 [Volps Vol VOl s ..os VOl e

0. T T H M VOl 2 H driskah i A [Vol, Vol s VOl s .. s VOl oo | shsrfifiits _quant ;

3. (ARG BN EACE, MRS RR Hc R

1.5 ts_quant <= para,
weight =4 1.0 para, <ts_ quant<= para,
0.5 para, < ts_quant

e L5 FRORERM 15 MRCE, hpRSERAT A 1.6 5 ATAT

2.2 ETHBEFEBIRSEE

ST S R A B E TR

LT HSS AT A5 K AR N H B sz [vol, vol,, voly, ..., vol, ] ;

2. VK AN AR HE R A [cross_quantilel, Cs_quant,, cs_quant, ..., cs_quantK] ;

3. (ARG BN EACE, MRS R Hcn T

1.5 CS_quant<= para,
weight =4 1.0 para, < cs_ quant<= para,
0.5 cs_quant> para,

e L5 RORERM 1.5 EACE, MR BERAT AT S 1.6 5 ATAT
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SHCE e AL

2.2 [EIJER

B 3: RIGRMESHCE RIS

3.5

2.5

1.5

0.5

0

2013/1/1 2014/1/1 2016/1/1 2017/1/1 2018/1/1 2019/1/1 2020/1/1
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2015/1/1

HIEHIR: FI5ERHTLE

Bt  REHEE BREH  SKEHEEH
RafES 117. 34% 10. 92% 13. 44% 0. 663 0. 769 14. 20% 610
i E R E 185. 27% 15. 00% 12. 87% 1. 010 1. 075 13. 95% 235carma
B ELE 115. 13% 10. 76% 12. 62% 0. 695 0. 775 13.89% 815
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BAEH  BEEERE REER

RisfES 21. 16% 21. 41% 12. 37% 5. 34% 1. 570 4.010

2013 | WP AAAERE 27. 62% 27. 71% 13. 20% 5. 56% 1. 947 4.983
B ERL B 17.81% 18. 02% 12. 42% 5. 68% 1. 290 3.173
FifES 16. 36% 16. 46% 9. 95% 7.71% 1. 453 2.136

2014 | NFPAARERE 25.31% 25. 46% 10. 40% 5. 13% 2. 255 4. 960
B A ERE 20. 44% 20. 56% 10. 13% 7.85% 1.833 2.619
EifES 10. 37% 10. 53% 12. 81% 6. 85% 0. 665 1. 536

2015 | WYFPAMMANERLE 16. 07% 16. 31% 12. 24% 6. 84% 1. 169 2. 383
BEMARERLE 17. 68% 17. 94% 13.33% 6. 92% 1.196 2. 594
EafES 29. 68% 30. 05% 21. 55% 13. 44% 1. 301 2.236

2016 | BYFPAAAXERE 31. 44% 31. 84% 19. 02% 12. 35% 1. 569 2.578
BEMMANERLE 21. 46% 21. 72% 19. 51% 13. 66% 1.011 1. 590
EafES 0. 95% 0. 96% 14. 47% 9. 24% -0.072 0. 104

2017 | WRAAAERE 3. 26% 3. 30% 15. 45% 9. 70% 0. 084 0. 341
BEMARERLE -1.03% ~1. 04% 12. 36% 8. 68% -0. 246 -0.120
FfET 2. 58% 2. 62% 8. 56% 5. 70% 0.072 0. 459

2018 | WM ERE 4.31% 4. 37% 9. 22% 5. 75% 0. 257 0. 761
BHEHMANERLE 2. 80% 2. 84% 7.58% 4. 99% 0.111 0. 570
FafEs -0. 32% -0. 32% 7. 25% 6. 04% -0. 320 -0. 053

2019 | WRAAAEEE 0. 34% 0. 34% 7. 44% 5. 46% -0.223 0. 062
BE A ERE -1.95% ~1. 96% 6. 63% 5. 30% -0. 597 -0. 370
Fisfas 3. 63% 7.45% 17. 48% 11. 48% 0. 312 0. 649

2020 | WM ERE 6.91% 14. 41% 12. 62% 8.31% 0. 984 1. 735
BHE A E A B 5. 57% 11. 55% 16. 50% 10. 75% 0.579 1.074
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DRI, BATHE I T I 7 70 A A L e B e KRR THE S S SIS SR, Fef8 45 AP 2 s KU Fa b a2 47
BN, T HSE S E T B RIBAEZE LT RGN E

T AL 3N A5 B A Bl BN HES SR T RO A IR, AT 70 S PR — R s A B AT R, s B g S R
BT AR AR R R SGTE B i i, A SEBLAERI it A ] PR E B . ARk, IRAT & HE— Pt ORI L RO BC B A%, LY
SR R PERERI SR S 1R

2.3 SE RS

BAVBE ST 0 A s A G AL B B T S B R E W, RO MECE Y L BIMSHE: LR TR RS
B, N-FHT W00 sh 2 50 7 sk KB, paral/para2-Bt pd Hoh R ES 5. XENTEFM 4T, LA N SR/ A
HR[E 2 2% 250 F1 20, BAULERESTT paral/para2 HIfLiLEEE 4T
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para2 0.05 0.1 0.15 0.2 0.25 0.3 0.35 0.4 0. 45
paral
0.50 | 13.22% 13.62% 14.22% 14.68% 15.12% @ 15.99% 16.13% : 16. 13% 16. 26%
0.55 | 13.56% 13.89% 14.58% @ 15.02% 15.38% : 16.34% 16.56% : 16.52% 16.67%
0.60 | 13.99%  14.33% 15.00% : 15.38% 15.86% : 16.82% 17.01% - 17.00% 17. 15%
0.65 | 13.89% 14.16% 14.91% @ 15.25% 15.73% : 16.70% 16.93% : 16.84% 17. 05%
0.70 | 13.89% 14.15% 14.74% @ 15.16% 15.59% : 16.56% 16.75% : 16. 74% 16. 87%
P 0.75 | 13.82% : 14.15% 14.79%  15.20% @ 15.63%  16.52% 16.76%  16. 72% 16. 83%
0.80 | 13.55% : 13.90% 14.50% 14.95% @ 15.40%  16.28% 16.50% . 16.46% 16.61%
0.85 | 13.45%  13.82% 14.39% : 14.84% 15.27% : 16. 18% 16.40% : 16. 34% - 16. 52%
0.90 |13.61% 13.97% 14.62% @ 15.07% 15.47% : 16.41% 16.58% : 16.55% 16. 77%
0.95 | 13.87% : 14.17% 14.83%  15.27%  15.70%  16.59% 16.90% . 16.82% 16. 94%
0.50 0.940 @ 0.964 | 0.998 1.012 1.018 1.054 @1.039 1.008 0.988
0.55 0.945 @ 0.963 | 1.003 1.014 1.015 1.058 @ 1.048 1.015 0.997
0.60 0.954 @ 0.973 1.010 : 1.017 = 1.028 @ 1.068 = 1.057 1.026 1.008
0.65 0.928 0.942 0.985 | 0.991 1.001 1.043 1.035 1.001 0.987
PR 0.70 0.913 0.926 0.957 | 0.969 @ 0.977 @ 1.019 @ 1.009 0.981 0.963
0.75 0.895  0.911 0.948  0.958 0.966 @ 1.003 @ 0.997 @ 0.968 @ 0.950
0.80 0.863  0.882 0.915 0.929 0.938 : 0.976 @ 0.970 = 0.941 = 0.926
0.85 0.843 @ 0.863 0.894 0.909 0.918 : 0.957 @ 0.951 @ 0.923 = 0.910
0.90 0.847 0.866 0.902 0.917 0.924 @ 0.964 @ 0.956 0.930 @ 0.919
0.95 0.856 @ 0.872 0.908 0.922 0.930 : 0.968 @ 0.967 @ 0.938 @ 0.923
0.50 0.953  1.003 | 1.030 1.031 @ 1.006 = 1.092 @ 0.999 . 0.938 0.934
0.565 0.954  1.000 1.044 @ 1.031 @ 1.008 @ 1.098 @ 1.010 : 0.948 0.937
0.60 0.983 1.033 1.075 @ 1.054 1.042 1.129 1.047 0.978 0.972
0.65 0.970 1.003 =~ 1.051 @ 1.028 1.025 1.118 1.031 : 0.965 0.966
e 0.70 0.951  0.984 1.014 : 1.006 @ 0.990 @ 1.085 @ 0.998 '@ 0.937 0.938
0.75 0.927  0.970 1.004 : 0.993 @ 0.980 @ 1.059 0.987 : 0.927 0.920
0.80 0.877 @ 0.915 0.939 0.941 0.927 : 1.008 @ 0.939 = 0.885 @ 0.883
0.85 0.897 0.940 0.960 0.959 0.946 @ 1.030 @ 0.958 0.899 0.900
0.90 0.918 0.972  0.999 1.003 0.982 @ 1.067 0.982 0.922 0.930
0.95 0.975  1.007 1.049 @ 1.044 @ 1.025 @ 1.105 @ 1.035 @ 0.969 0.958

1E 90 HS A&, paral 78 (0.2, 0.35) X|a], para2 76 (0.5, 0.7), $HESERIEAML, BEHILEBERE.
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BT
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Hidik: KPP TSR X H— K 800 5 Hh b E oK JE 903
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HEB

Hibik: R A LA WEET X 2045 ORI 998 St T AL#SR A RE-3404 =
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P ERBEIARA FHILS-A [

Huhb: JEREFTTPXE HNX 20-11 T —ZE=J2, 20-1-12 STHE =2
Hiif: 0316-2326908

BB

btk : VRN TR SCIX U R TE AR 258 505 4 A2 b 9 i 1203 5
A3 0596-6161588

BEREMH

Hidik: 76 5 T T X SET G 56 5 HLE) AR 6 240 66

A3 029-89384301

JERF MR E ML

bk ALHHAIRIX WP AL R 6 5 G KE 207 =

A3 010-85282866

LRI A B E

Ml ALHCHTEEGE X R HE R 6 %5 9 2 912

A3 010-82129971

RDUE L

Huhl: EOCTVER X A HERE 193 S5 A Stk (BDGHR » S 1306/07 =
HiE: 027-59909521

PERBIARARATRM YA

Huhl: HUH T _EARIX RFRE 137 ‘S AR 811, 812 &

HUif: 0571-28056983

REE L

Hudik: KR TN X KR # 103 5B E PR 4 ho A B 902 %

i 0351-8366898

JER E R E L

Hodik: A5t ATHIBH XGRS 8 5 RIFFKJE A BRI R 20 K
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Mubik: FERCTI B 2 5 BOMOKE 11 /2 D1, D2 J#
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