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PTG HOT E R RSB KA, TR T K
el F5 %A BRAR£F, RNAT R TEE#47 RN
BRI FE AN LR E AR KRS AT PEE G 2ty
52 A4 568 R R A R R AT R, ¥ AR — 2 AR
R, EP PR A I AR KL 50%E L.

sk, EAH—FE B R EA B E, A ARKE &
BREAFRAR, BEHEEES T LERFERRLER, £
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R F OLS 5 BVAR A # 4, Sk H 4 % MGARCH 42
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A& A%

Bk 1:
B % 2:
B % 3:
B % 4:
B % 5:
B%6:
BT
Ak 8:
A&9:

B % 10:
B4 11:
B4 12:
B4 13:
B % 14:
B % 15:
B % 16:
B 17:
B % 18:
A% 19:
B % 20:
B %k 21:
B % 22:
B % 23:
B % 24:
B % 25:
B % 26:
B %k 27:
B % 28:
B % 29:
B % 30:
B4 31:

ATFHGT HRRE T %6 2R 2R

ATRAAF LMK S RGBT B LR RN H

BERSF (7-10 F) SMEHEHL P4 K

BERSF (7-10 F) MEHHEL F 4K
BFERF (7-10 F) SMHEHEL P 4K

BFERF (7-10 F) MEHHEL F 4K

B % 7-10 5-7& KA & -0 B AT H0 58 5o A3 ot o AR

AEF 710 $EAEREME B R EREE

AT 710 R ER S A SRR ERILE

B 4 7-10 35 A A 5 A SR T+ 400 B4 5 R

AT 710 $ B FFEREM R R ERSE

AT 710 £ B FERF B L RLE/RLE

B0 AT T 50 B R0 5% RN ERER

LRFANERET TFHARR R ERENERER

RSN BET TEHRFR R ERENERER

THHREA AN L L2 A

ESHARMAEHNE LM A

4B R G E RN £ L IRR

ESHARMAEHN LS IRR

ATEEFALA IRR RN EFIB (THHBRAKE)

BB GR G HRNE L T T A R

A5 MEFMR BN LS TR E

AT Heapire BAn a0 (T4 RRAER)

AT IRR 5 FaA £40 4 &6 R ot BB AR T2 X480 (HHBE 40 %)
AT RR 5 F&A AT RMFHGEBER (THRBHAK)

AT IRR 5 F&A AT RMBFHGHEBHAR (ZFHBHHK)

ERA R GRBEAFRRESE (AT HHHRHPR)

ERERAFHBESFRRESE (AT HERRHHT)

%k
ERA R GRBEAFRRESE (AT EZEHBHHR)
EREAGRET T RARESE (AT HEHRHARK)

BT FEM F (3-5 F)38 B EA T FE
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B & 32: £BAFEMET-10 5)3 KA A 4848

B %33 HEAEELRGEME (G5 F)IRATER 41
B & 34: HEAEFELLGEMS T-10 53 KA HE R 44
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1. AXZZHRANERNTIER

R EHNERGEZ PO ASE, BATEALRNT THCEALA — A f
W, B RMAE T EREETG TR, £LSRAEHFTEGLE T EAHRE
MAH A B e B MBS KRS — TR, BRE RERAMBTE L L BHHR
BERZEHES, BEMNELAELFEFPHEA LA TOANA ERAFTREIF: 1) FiThas
12 A B4 AT BRI R P AR ER LR T 2R Tk 2) ATERALS
AR P R By A RS 253 BT RIE AR RAL; 3) BAAMREL L
AT E; 4) AREWETALRAE. ik FRARE R KD EATE L% E
A5 E AT A B AR BORE AT

2. BB EHARE R SR L R0 F AR

1 R BT I AT BR, BAREZNMAEN T —EFAAASHFCHRKEMRILELY
T, fRIEA A ILT RAVAR 2 AR B AR R A AN RS R, @
FFR ERAVEA 6 ILAL A5 B Hr 0 58 xF 2 69 AR BT B A AR AL, HE
RELE—FHIRLEERD A, AR LT RRERLEYF AR —FOIKR. BT HOR
HERLFGMN IR ERE, —RATFHEANGTHRGE FLREEMNE, —RATF4
TR ., AFL T R B T ik AR KA A, A TR AN R £
BBAEAAHAE T A3, B EARAE A 69 B B 9T AR BT B AR R 69 R e A At
AT Be, W T433)48 5ok g, i SR A A BL B 404 15 0 50 K 3 & g i) A B AR
09k RAFAE R K, MEDSRLLE,

ATHATHRIEEFH L, BANAKEML. BEAM. KahFREGEEME=A
AR AT AR 6 B AR R R B, BT 5T 69 A S AL R SRR E T R AT
F oG R EMMAETR AR T, ARIEXT P 25 89 2868 S A A B AR N 47 3] R TR S
B8 B4R F S EXME S R0, AT B G4 58 09 15 1B A LA A RAR A T L E
RO E A, $E A3 R A8 B 69 BAR L Ok ah FR ey K S R R A K BB R
R b g6y Ahah b ARIDK S AR F M RAE AT R ROR K, TRB A BA T E
R RIS R — B, MR RKIR IR, B md T AR IR TG I35
NIE ) R ERI B AR R S

AT HRIEE T, XE @I NRF FRENG 2K, i TAREEBGMRELZRS,
B s 2 69 BAR VL B R A A BTG, &4 T B A 00 69 K 30 5F R Ak 1 A IR AT 3R
12 87T LA, WA T RS FARE T AR T AR L B, RpARA R R Aty 1oL
T, AEWMEHETHEE. $E2ASFLERFA KL, dm-FHT BAMK G ESE
S TIAFRE, THRIGH T ERLE AL F 0 A AR LML,
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Gt A A xd 6 B4R L R N ONE I 5 LA AR RS R, KT L8RP
MEAFE], OLS B afe — A6 ER A TMIVKE R 492 )3 R HAE A BRILE, &K
MFEERE 2R ARNE 2 N IF2) 4804k — 242 % L1733 8 B4Rk BVAR £
BAREZR T ADERA, LT 2 RIDLE R FAE )P TAAG/AKEZ AKX
A 5 NS N -3 347 %K, ; MGARCH #% p % % % GARCH, GARCH ##!
A2 RR A 8 7 FV AR T R R TR R R R e AR A 2 —, Bk kel £ MGARCH
it — F NI R £, AEIRE FIEA R TP EAHFG 7%, LALRKS
IR A R A4 X EALN A BAFE S R ERLE,

Ax1: AFH#ATHREETFHeEALENHE

BRAE BRAEREA AR
e e g5 e e 1 R DV 01,

R | BN REAEF TR T LA RSN/ | Dy = ——— P *CF
= BT, A2 6940 Ak SAME A 0 69 R M B4 DV 01,
N o e ottt op o . pDur,
gy | TOROEEAMERIE R TN A6 Y, RIS oy = ———
14 5E A T B I 4 AR pe A o FDur,,

ytmp :a+ﬁytmctd t+é&

K EPEY | TRMRGEFIKE RGN ERR, AT KT RR—0 I,

£ EME K BRAHR, AR EAME KT LR R Novor = ANova

FA KB Wind,

RAEAT £ AT R IR

A& 2 ATRFESREKES £ 50 6 2Rk I

ERFTEMENE

OLS

AF L@ = ROLS) =1 )3 kA 3 69 AL B HRALIL 5 A AT
PFWEE 50K S F AT — AR = )2 6 F 5 A 2

AS, =c+hy, AF, +¢,

BVAR

AT G B R AT B I T 5 )2 T A A AR 9K £ A AR X 49 9]
M, ATHRAFIAME, TEFREE VAR B I 54
BB AR 9] R B AT AL

MGARCH

% %% GARCH ¥R th T &4 77 £ 41, BEWh i Z4EKE LT
8, A ETF R AI TN ST EZ T 233 & Rtk
B E,

mgarch,t =

FH &R Wind,

RAEAT A S BT 715

HALS iR S
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+ AFH5=mEER (OLS)

A B A AB R IR N AEFe I RNt T a o kAR, A FEEKTAE, AT
38 ol = T (OLS) &2 Ak 3189 AL B RAL P 5 4 A T ILFICH & B S0 i F i
T — LRI04 5 R R R T ER T AR 69 375 69 LA & 3R A KRN AS 69 I AR
FlEROBXD, EF Lk EBEANTRNE, TR AR/ =fT )2 7AEHFRMA
ZoE L P

AS, =c+h SAF +¢,

+ NEEHFTAHFIHEA (Bivariate VAR)
AFALEPERBFAT SN DA TRALEKELZAMEAGER, ATHKRASI A
#, TEATFES VAR BRI SA 0K E R 0b | 5 5 #4788, R LM e
HRERERE, K, M1 FBERAEHREE M X,

K k

ASt = Cs + ZﬂsiASt—i + ZﬁsiAFt—i + gst
i=1 i=1
k K

AR, =c; +ZﬂfiASt—i +ZﬂfiAFt—i T &4
= =

AT F| AR BRI R A

+ A F%% ¥ GARCH#ER

Bollerslev(1986) 42 th —fk &) )2 & # 5 5 £(GARCH)RA , B AR T “Hhsh 55 &7
W%, THFEHF T8 F I KRB PPl B £ 09 R BRI A KR4
(R ZARK) #93L %. Bollerslev Engle and Wooldridge(1998)#% % % & GARCH ) %4 %
Ui, 5% E GARCH B4k, % %% GARCHBAM T 245 £5b, BAthF £
FEME AL AT, BB ER TR AR WA b7 £ Fo b £ H SRR BRI
#, A7/ M-GARCH(1,1)AE R T A& T A
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hSS,t CSS,I ail a12 a13 gszytfl bll blZ b13 hssytfl

hsf,t =G | T By Ay || Eiafipa | T by by, byl h

sf ,t—1

hff,t Cff,t 8y 8 8y E?VH b31 bsz b33 hﬁyt,l

A, hg hy ks £, hy AI% 5H %6 &8 £,

o, BRI PRE % T % CARCH A ot T &7 269 528742, Bp DVEC # 8,
5% 5o AR —H, AREENESAZREEAR, WEM T EZARETHRE—H
HEERFO G HE—REE. BRmdhr 2550 FETUERTA:

hss,t =Cs t assgsz,t—l + ﬂss hss,t—l

hsf it = Csf + asf gs,t—lgf -1 + ﬂsf hsf -1

hff,t =Cq +aﬁg?,t—l + By hff,t—l
BRI IF 3] Ak Bk E

h * — hsf 't

mgarch, t h_
ff t

%F % 4 GARCH BAF 2 HM 555, TRARFLARN T R0 5 250 it
TR, B %L GARCH BLRL 3 o o 69 2 I LA S AR A BT R, bl S5k
48 £ AL R (DCC-GARCH), A& Patton(2006) 44 Copula % %¢ 5 GARCH #£ A 5% A 42 & 13
3| #) % 7 Copula-GARCH £ %,

+ ERARERE

A T BT R AR R RAEERILE (OHR) 892R, RAMATHEAMEFF4 A
JEXT BARA S BAT IR, AR A A R

HE = [Varunhaged - Varhedged ]

Varunhaged

B R BRI A B AR 3T T I A Mk 5 & T e .

Hest, BAVLE B & BR G WA R K BT MK Fo A3 P R T NG AF, GoF
JB 3 4 4 A B KU 5 89 %
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3. BEHMARERARELELER

AR EANVH AT R T 5 R ISALA 5 G A B 5 Lo A R kg (OHR) #9R
HATRIEAR. Bh, BNATHEMRERSMELASL, 2F P I E 75173
4048 LBV A8 Al A8 A, B AR PR B 3 b bl A ) SRR R T AR AL ALK
B WA EFEE R, ok, AT EEEN. SR EAGFAANEE
AR, AR e AR ] 9 Gt B R R RS 4 TR R A 5 s A 4T
BAR 097 Aotk 4 RAAT HAT AL

3.1 AFERFMELNIEHEME B

ZREFINFBREEEFTEAT B TFALAFL, BNEGLEEL PHRIGHMET T E
MAWANME . ANEMEIK AAhEbTa, KNG RFTHRGERA LSS
R, Blde KT BER) AR R A2 7-10 69 B AR AR 2R 10 B B ¥R a7 L IR
AR RANERIFORFNEA ST ERAFC. FEHR AR ERTHS ZEENNGF
BT AR B RBAT, BARMOE A3 B R A2 69 4) 8 e R a2 08 AE I 3009 7
AHALEZARRE—ANLH A, BRRTHALBAINBHKAS ST, SFRHHTI
FHORFE LT ERFAESRERTH. PRMGIRIEMETEA:

P™ +Int . +Pri
ITTR _ |TT§1 X{ZII iT P;T i Jx mWi";_1]+(1+ RTl)chW,ﬁl}

[ i,T-1

mwW.E = MVi,":I'fl
Ty (MY +Cash, )

Cash
Z( Vi,":I'—l + Ca‘Shi,T—l)

F
CWi T-1 7

Cash ; = (1+R;_)xCash ;_, +Int ;. +Pri

o R A T R A

PY +Pri
1Y = ITN_le{MxW#_lJ
i Pi,T—l
W TR AR T E, RAVE T ERALE AT 2] 6950/ M F 45 4540 2 69 F A7 540/
WERBASTRBEZELER, BT ERAREANTALA0E EARTHRMIEL
ISR E R CF S P
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Bk 3: BfERF (7-10 F) #ABEEPHaHEH Bhk4: BaERF (-10F) BERKEPHREXK

— RS- 10F)RE  —— R ERSRN 1058 — EERETEF (7105 e — - E R E(T-10F RS
115 140
110 0
105
120
100
110
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100
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80 80
5352536253525 36253652536253 s352535e2s5362535253625362353
Pl owooPoOEEr -l o PSSO DB S 5 == fiohnhoooboprrRrEroobDbooooSBSoD &=
ffffffffffffffffffff 228833 CCPPOCCEOEEEEDNDBODIBITGLTE LN

A RIB: Wind, RIESTEBARLR

KA RR: Wind, FIEATASFFLE

B&5: BFERF (710 ) #HBBS THaHHK A& 6: BFERF (710 F) MERHS THIK

—EFEEST10FFEE — PRERUESERNT- 1055 — EFEERE-10RMEE —— PREREEEME(-10FER
15 140
110 130
105
120
100
110
95
100
90
35 90
80 80
csdsecdbecdsecdesdsgecdbEesd sdsecdsegdbesdsendsecdsesd
B 00 N0 CORRERER 000 03T SS o N B0 D00 0O RREERN 00000000000
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ NN NN oo R i e - o B o B S A S I S o]
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32. AFEFEFFAL N BHFARILE

BN R AT+ 45 24588 4 X x4 B IR 69 B 4. B RS A A 3T B4R
MRBATIAE, THRER FERLET A d, BNETAGFCHANREITAA
S0 WAL AT A 5 R SN, JF 5 BT 0 RAR B T BT AT IR AL AR
BAR L F N AT KA S SHME 5 BRI RA S5 A ks 0 RE R0 it
ATEBEIFE

Bk, BAVE B0 TR BRI T RTAS BRI R. AT EHTHRERH T
Bt R, ATAREESKDETHRELARSS ERAHE (HE) , 4%
KU, ERAERTRERTEHAA LEERAR, ERAFEGHER BRAER— T
EFo AT 710 FEAMERALES, NERA ARSI AERNEILE A E, THREE T
R BRI R B Hy 36%-40% , BARJG L AFACIE T N 3.2% % E 1.9%F 2.0% 44,
R ERN-3.9% 1% F-1.2% 0 LRI RAT 2] 69 BARF AU R 2L Ay 42%-44%, BRIGH
BFAEFN FIN 32%EFE 1.8% A4, RKREHM-3.9%EH-15%FE2%EE . %itER
ABXT T R B F ik BARG A B BAKA LA 5 B 6 AN &, R R KR
g AR AT E 5

INER LR AR, AT THREE FEF30ERLESGITERFH G ERLERL
A RA PR KT E T, BT R e 710 SF R ER AR S S TS E 6
BRI 69 BAR L R P AR KA 1 WL, w2 R @A E R HIE R R MRS RS,
P BB G A ] HAZ 5 69 B4R L R P AR K PAL T 0.6-0.8 M ik, R it A 43 5] 69 £4%
ABEFEBEKR, P MGARCH BB 247 b 2Kk sk % T OLS 5 BVAR B8, £ 27
W /T GARCH A48 KA A xF B Kk 5 5 69 2AEALAF T 7 0K 50 K69 B4 B4R 7 2048 42
Fto

A&k 7: By 7-10 FERF A A+ 380 B4 A 58 A o 94 4% Boxd A R
EEMEsTF HEAMNF FAEGEEH OLSHHER 2 BVARE M b4+ MGARCHHER A bl

R 2t bR BAM
Ribki$ -6.4% -6.2% -6.0% -4.4% -4.5% -4.6% -0.4%
EX A& -1.5% -1.5% -1.4% -1.0% -1.0% 1.1% -01%
EXR T ES 1.9% 2.0% 1.9% 1.7% 1.7% 1.8% 3.1%
X = H & -6.8% -6.9% -6.5% -4.7% -4.8% -4.8% -6.6%
& (W) 50.9% 50.0% 52.8% 58.3% 59.3% 56.0% 51.9%
A5k 0.70 0.75 0.66 0.56 0.53 0.62 0.93
EHkR -0.80 -0.74 -0.77 -0.61 -0.61 -0.60 -0.03
Calmartt -0.22 -0.22 -0.22 -0.22 -0.22 -0.22 -0.01
B A AP HT 38.3% 34.9% 39.5% 43.8% 43.7% 41.6% -

TR Wind, FRIEATABARE

11 HRERARIR S
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B4 8: AT 710 FEGERFME R BERAM A& 9: AT 710 FEHERFLEESRILERILE

e npv: h_dv01 e NPV N_dlUr = = npv. h_dv01_adj e 1_0V01 s [ _UIP = h_dv01_adj

h_mgarch

== =a=npv: h_ols npv: h_var e pv: N_migarch ==a=ah ols h_var

1.15 1.60

095
020

09 0.00
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
ooooooooooooooooooooooooooooooooooooooooooooooooooo
[ o e e v B e B o B s BT A o B e e e il e B e e e e e EE R O0DODDO0 B0 0000 000000 =
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

22k B . H N Ul i B I N . 3 ST P 73 =

R &R Wind, RIEATESBARLRE FARR: Wind, ARIEATAESARLRE

b, T 7-10 £ B FAFASL, FREEERARSERLEGFIRLEN ZFHY R E
KTFAMAAIL S BB e NERA SR AREILe A, THRERE FEERA
M 2B A 39%-41%, BARGEEEFEIN FNITY%EE 22%FE 2.6% 4L L, ZRE
FHN-5.0% % H7-2.0%E-2.8%0 LI FF 3] 69 BRA 20 R A A 36%-40%, BHFRE4A
S F TN B T%NIEE 22% A4, RKREFA-5.0%MHE E-2.3% 4 . BREESFIK
#E &, AT MGARCH B A £ A F L AR A AL 4.2%48 3 T ILAF B A BARIUK
12T 03%8) B4R A, KT IREGKRENAEFINREFILRAREZE, IXAh
2.3%. BARLE G @, A T B AR AABSERERER T /7369 R EHRLE L2 FRK,
o R EMME 55 E AR BRIL R B AT 1 WL, md TEFHEBHEF
E R, AT R EMLEITR G BRIL R LA KTk R K, PR
AR ERME, iR @, AT OLS 5§ BVAR B3t F B FF k4L A5 R A3 5] 4 A
PR BRI E, mAT MGARCH # A /3 5) 69 BRI R B MR T "B R RE 2
B THHEERLET, K50k 5038 ot B4R LA B 32T, #tdm B LA 8] AE
RAE B ERACR

12 RS
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A& 100 B 4 7-10 £ &K A A A2 N1 BOR T 50 B 48 5 s &R
EEMEsTF HEAMNF FAEGEEH OLSHHER 2 BVARE M b4+ MGARCHHER A bl

R 2t bR BA4M
Ribki$ 0.3% 0.6% -2.9% 2.0% 2.0% 5.3% 5.9%
LY A& ¥ 01% 0.1% -0.7% 0.5% 0.5% 1.2% 1.3%
XL ES 2.4% 2.4% 2.9% 2.4% 2.4% 2.5% 3.7%
X = H & -5.2% -5.2% -7.8% -4.0% -4.0% -3.7% -7.0%
& (W) 58.3% 57.9% 52.8% 60.2% 60.2% 64.4% 56.0%
A5k 0.73 0.75 0.82 0.72 0.72 0.67 0.92
&k 0.03 0.06 -0.24 0.19 0.19 0.48 0.36
Calmartt 0.01 0.03 -0.09 0.12 0.11 0.32 0.19
B A AP HT 35.1% 34.5% 221% 34.9% 35.2% 32.5% -

KRB Wind, RIEHABFLE

A& 11 AT 7-10 B FERFM E 3B EMRFE A& 12: AT 710 FRAFERFAEREEMRILE

e [1_iv 01 e [1_UT w— == N_dv01_ad

e v h_dv01 e [V N1 _dUr == npv. h_dv01_adj

h_mgarch

===ah_ols h_var

=== a=npy: h_ols npv: h_var e NPV h_Mgarch

125 250

095

09

085 0.00
W@ v~ = N ® - W@ = W3 ) W ® v~ MWD ® =) WN @ =N 3 v =)D
EBEB 5885858858 58858558 BB 58 oB8E8-58858-58858c588
ERERERE OO OO OO 3o GO0 G000 0000 EFEERERE~REO0ODODOO0®0 000 000000 o
fffffffffffffffff §52228x5% EEEEEXC00003323303888888585

Sl E 3 . H ST 4 Y = 23kl 3 . - T b Y =

TR Wind, FIEATERFARE FTH kR Wind, FIEAFEBFARIE

ATEMG BFRERSAFREMNEGILSFCAS, RNIANMNET 1 F AN A 4%
AT S A BRAGR, BTk, RMNEME THEAEAATER, AT
ERABAE TG PALMEMGERT, TAEA OLS B A, BVAR B A, & # iz
T E I H F 69 v T L4E A MGARCH A {2 Had w69 B4Rk R sh 8 K, 538 Hn
B A4 5 AR &, R AE ST 0k S8 KA R AR R T AT A L.
StTFHRGAMAELEE, PLITERCILRALE T 2F LR T RRXERLE, A
ATRALSRBFEATRE, FEZFERTOLHL L.

T RAT B T AR 09 4 R A IR E KA AFE FOFE T 5 P ik AE B AR KK IR B, {2
AT GEN, ARNCZEATERALSBIE TR AITERGRA T, RNA
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TP AT TG EAEA HIAT 8P AT E s &dkf. 15 A 6ds 8%, #ATFRR L%
TR RS T AR R R FAE A8 2089 2R AR FKHE,

33, PAHBEATYOTRE SR BE RS

A BEMET FHE K. 28T 55E AR BEET RS F LG ERA K (HE)
BATE BT, BARA B REBA TR T RE KT T EREGHES, BNTTREA
B, R E94E A H o A LA AT OLS. BVAR. AR HAF MGARCH A7 T £4% 3 &
B o

Hh, ARGHBAEAAKRRE T E, AERAFIIF (HE) #9&ALE, X TE
fits &Rk 4, WAL Z F80]y, BVAR 5 OLS A R MEA R, T2 A
1454, MGARCH A B4R F 69 ZFEAH — & o P xF T P4 E 4 7-10 58 240
BERTEHEEIRYEFEZES A OLS A 564%. BVAR FA 56.7%.
MAGRCH-DCC ## 53.8%. MGARCH-COPULA #% 53.7%; PB4k 57 435 3 %A
B E AR B 69 BAR AR S A A OLS AR 48.9%. BVAR A 48.8%. MAGRCH-DCC
A 46.9%. MGARCH-COPULA #: & 46.6%.

LR, TRHBRAFALSERZRFE, TR ERA DR AT RAIE A ERL
RERTFEAIAS, —FRELEEEMNERARGZ LSS TS HNERBA T RMFA
%, wmAEHEGY T LT AT AR4E, REGERERAA R, X KA B4R L6
FARPHTERANEG 2 ARMSNTEAFIIMA— W HKES, AFHEAMHTTHT
PLER B B I R ) AR A A TR R R LA LA xR R e BRI R EECEF A
bR AE AL, AMFMRET O TS ZEREASN NS T E R AR AT TR
BT A0 2t ok 2R, 25 AR TSR0 B 4000 0t 47 RI A 2R R AR,
AT AFHEAMGITHAT T AT ABRAREN, CALRFALFCEH T A K
PRI B 6 A mh BB AT 0T AR BAR L R AT AR 2R AR, 5 AT L L4
g, S FRBEAAS, RERBN. SR ATERARNEE, RELE
PN AL G UL T AR R B SR B A B AT 2 K

R, MTERARERYERTE, ERFTHEARFCRIEA — 8K, K
IE Rk ERARSIT T atk. 5F 24k, BHEMEERT TFRIKGEAGHECES
WK FVE AR A R, T RAIME A B BARA 0k b RBAUE T 15% g, AR ik
F i, AGE AR 5 BVAR #2448 xF GARCH A2 A 3¢ F43 4 B4% 2 R 4545 . B8 M
KRR A EE AR ERERIRIRANGE, RAAESRKREHIEH 5 B L 56
AR, A TR AR A NE R R BN B — i, BRSSP ERa
B 09 A A I VA RN R e B2 AT B 3548 09 5o

14 HRESHARIRS
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Bk 13: BFNEEETHHHEMNRERFNERER

AT 4 BRARPRERSENERAE ATELEBERBRERENERAE
- B 4 & A ols 47.5% 053 - B & A ols 48.0% 0.80
(R 1E) 38 2 var 47.8% 0.54 (% A4E) 3 ¥ var 47.9% 0.80
mgarch-dcc 44.9% 0.52 mgarch-dcc 44.9% 0.83
mgarch-copula 45.1% 0.52 mgarch-copula 44.7% 0.85
- B & A 0.13 - B 4 & A ols 26.1% 0.20
(1-345) 3 & (1-35 )4 % vat 27.3% 0.21
mgarch-dcc mgarch-dcc 24.8% 0.21
mgarch-copula 0.12 mgarch-copula 22.1% 0.21
A - B 48 A4 ols 30.3% 0.32 ¥ - B 4 8 e ols 481% 0.52
B-58) & var 30.7% 0.32 (-5 % var 48.3% 0.51
mgarch-dcc 27.6% 0.33 mgarch-dcc 33.9% 0.55
mgatrch-copula 27.9% 0.34 mgatch-copula 36.7% 0.56
ki o=k -3 L0y ols 42.6% 0.48 ¥ 4- B 5857 ols 53.3% 0.77
(5-74) 3 & var 43.0% 0.49 (5-74)# & vat 53.5% 0.78
mgarch-dcc 38.8% 0.48 mgarch-dcc 49.7% 0.81
mgatrch-copula 38.1% 0.49 mgarch-copula 49.5% 0.82
Y h-EHEEEN ols 0.66 + k- B S S H ols 48.9% 0.98
(7-104) 45 % var 0.67 (7-104) 35 & var 48.8% 0.99
mgarch-dcc 53.8% 0.65 mgarch-dcc 46.9% 0.98
mgarch-copula 53.7% 0.65 mgarch-copula 46.6% 0.99
Lk Sk -3 20y ols 38.0% 1.21 T 4-B g & AH® ols 27.7% 1.75
(104 k)45 % vat 37.9% 123 (104522 k)38 % var 27.3% 176
mgarch-dcc 36.4% 1.20 mgarch-dcc 27.2% 1.87
mgarch-copula 36.2% 1.22 mgarch-copula 25.9% 1.92

T RIR: Wind, FRIEATAEBARRE

B& 14: RPN BET T FHB4M K ERFNERAR
A F 5 0E RS E A BRI

ATE24BARBRERENERZE
o B AR EhA & HE OHR

ECE &3 2R * HE OHR

-2 B ols 37.2% 0.44 T -2 AE ols 42.7% 0.66
N E-ZIAE-E 4 var 37.5% 0.45 (6 1E) 48 var 42.8% 0.66
mgarch-dcc 37.5% 0.43 mgarch-dcc 41.5% 0.67

mgarch-copula 36.5% 0.44 mgarch-copula 42.0% 0.69

-2 B F 0.16 -2 F & ols 20.6% 0.26
BHA-3F)HH AHHA-348)3 & var 21.0% 026
mgarch-dcc mgarch-dcc 0.26

mgarch-copula 0.16 mgarch-copula 0.27

Ll S 208§ ols 29.8% 039 - 2wk F 6 ols 39.6% 0.61
BHE5ERE var 30.3% 0.40 BHG-55) & vatr 39.7% 0.61
mgarch-dcc 32.2% 0.38 mgarch-dcc 38.1% 0.03

mgarch-copula 30.5% 0.40 mgarch-copula 38.2% 0.65

-2 R F ols 35.1% 0.54 k-2 HE ols 41.7% 0.83
BHG-THHK var 35.2% 0.55 HHG-TH) K vat 41.7% 0.83
mgarch-dcc 34.0% 0.53 mgarch-dcc 39.6% 0.86

mgarch-copula 32.9% 0.54 mgarch-copula 39.6% 0.87

-G RS ols 0.76 L ST F Y ols 43.8% 1.11
B4 (7-105) 38 3 var 0.77 BH(7-1048) 35 % var 43.9% 1.11
mgatch-dcc 46.6% 0.73 mgatch-dcc 42.6% 1.14

mgarch-copula 46.5% 0.74 mgarch-copula 42.7% 1.15

-2 B F ols 34.2% 1.01 - a Bk F & ols 291% 1.59
B (105 BB var 34.2% 1.03 B4 (1045 L) ¥y vat 29.0% 1.59
E3 mgarch-dcc 32.4% 0.96 ¥ mgarch-dcc 28.7% 1.54
mgarch-copula 31.9% 1.00 mgarch-copula 30.1% 1.61

KA R Wind, FIEATESBFRE
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B & 15: fFAAFNE AT+ 50 B 640 % ERFNERAR

AT+45E /MK EREHERLE ETEZLBERBREREHERKE
8 H a4 ER % HE OHR ¥ e R F & HE OHR

FH-BEAFL ols 9.2% 023 THh-HEAFR ols 11.0% 0.38
4 b 4 B (e 4E) var 9.8% 0.24 b g - (1) var 12.3% 0.38
ECE 4 mgarch-dcc 7.7% 0.20 ¥ ¥ mgarch-dcc 13.1% 0.38
mgarch-copula 8.0% 0.21 mgarch-copula 13.1% 0.40
Fh-BEAFA ols -0.4% 0.03 FH-BEAFA ols -0.9% 0.06
b 4 B (15 R var -0.6% 0.04 4 b A B (145 R var -1.4% 0.06
) & mgarch-dcc -0.8% 0.03 )& X mgarch-dcc -0.5% 0.06
mgarch-copula _ 0.04 mgarch-copula _ 0.07
TH-BREAFH ols 4.3% 0.14 wh-BRERAESR ols 6.5% 0.24
2 4 A4 (1-34) vatr 4.9% 0.15 £ 4 A (1-345) vat 7.9% 0.24
I 3 mgarch-dcc 4.6% 0.11 E-E 3 mgarch-dcc 8.5% 0.22
mgarch-copula 4.7% 0.13 mgarch-copula 8.9% 0.24
TH-HERFR ols 7.8% 0.23 L SETEYE £ ols 9.6% 0.39
3 4 A (3-54) var 8.4% 0.24 & M (3-5%) var 10.8% 0.39
#H mgarch-dcc 5.3% 0.22 ¥ mgarch-dcc 10.1% 0.40
mgarch-copula 6.2% 0.24 mgarch-copula 10.1% 042
T oh-&EAF R ols 12.0% 031 Fh-HEAFR ols 132% 049
ok B B A (5-7 ) var 12.4% 032 & Rtk FH(G-TH) var 14.1% 0.50
ECE -3 mgarch-dcc 9.1% 0.29 PR mgarch-dcc 13.0% 0.50
mgarch-copula 8.9% 0.30 mgarch-copula 13.0% 0.54
F-HEAFE ols 14.7% 0.40 FHh-BREAFA ols 14.4% 0.64
£ 3 4 HH(7-10 var 15.2% 0.41 A Ak &4 (7-10 var 0.63
ESECE 4 mgarch-dcc 11.1% 0.40 ESEEE 4 mgarch-dcc 13.9% 0.70
mgatch-copula 11.4% 041 mgatch-copula 13.8% 0.76
FH-ERAFR ols 7.5% 0.40 THR-SEAFR ols 5.1% 0.66
4 3tk A A (105 var 8.7% 0.40 £ 3 4 A A (105 vat 71% 0.66
[VEAE-F 3 mgarch-dcc 9.4% 0.34 7S AE-F 3 mgarch-dcc 9.9% 0.70
mgarch-copula 9.5% 0.36 mgarch-copula 9.8% 0.72

FHRIR: Wind, FRIEATAEBARE

16 RS



ORIENT FUTURES

DR

M TRE-EJRE 2020-07-05

4. EFMREHNL L R g

EAA A EZS T RER T ERAILEA, LAEBESCHA XK, KMNE—F
e A B SR FRATA . AERI R TN RIET 4, B AR 5848 2T I A0 B K &
SRAKRBEHBIRAANNRS, B TAFYZEMATE T, FAHKARGMEAN £
B PR TR RIp AT E R ENIARA, R E, LEBNES
&) A A B R AR T B M et B AL RS A Yok, R — AR R, RAD
X UL AR B xR 0 35 £ AT A AR AT

F,—F, =[(BNOC,—BNOC, )+(Y,~Y,) |*CF*

£+, BNOC HAZ, Y A#HMA.

AL BRI AAITEMRMAER AT AR ATEREEHN S, B8 A A
AR —ANBEAE LR HTRAESAFCHERSSER S, BRARTES
A8 s KR S e 2 T 38 i B AR T T AL B 69 e F & F AT — KT R AR, M
FEFSAHGEEEN, EFGH S THERX, WaEHN 29K REE LA, B
S H A Bt BRI S WARA DGR ER ARSI EEH o E E . RNFEXFRS
o AR RSN £ 09 LB A A AR L F B M F G, 4 E KA E
R F TR RN LA BN I 2FRATANER: £ —RIRR, £ 544 IRR
ABERBEFLAH ST RANATRBNEERKAF, RABE LR nB N0 £E ¥
CHRARBHAR, A-—RFeH, FEALBIYARAKSERYRERNELE, &
AKEBEAEFRATHEERRNLZLEEES BABEAHAAENAY, EBCHAL
BYEEXENF—AEZR T

BA&16: THHAGRMAEFRNLL 2N A BA17: A5FHRGARERNLS52E
m— FHEANEE S8 (h) —HEEEREBHE (S — FEAREE—T2EE (R) —— RRSESNE (558
1.20 1 120 1
1.00 1.00
0.80 080
060 060
040 0.40
0.20 0.20 W W
0.00 0.00
-0.20 L -0.20 0
FH AR Wind, RIEATESARTR FA KRB Wind, RIEATERARK
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41. BHBREHRNEZ I EY MR ELSRE
+ UFELAHARZFEETXEMKEIRR

BRI E AN RE T T L IRR 69 RFRMNT R ANMIGH iz LS %
FTHERBBE—ANKRFIB . ¥l A S FELHIRRER S, BRELELH L
S5FERBZRER, AT FCRIBLCERMETEANRLARTRE, MEENEF
B, FEANELA TITRES, ZFH5UMSEFESHE MR BREE X,
THERELTAEATHYEZEAHFNEANRAZTEEHEC; RZ, HEL4 IRR & THMK
KE, Matp B ARE % LA s ABCELFMELS, S HNELA AT
R, BEBRGELTETYEZAFNEANRZRITHC, BLAFLSHGEI A
EAS A TR E KB RGO K.

AT IRR KPR G SR B CHA NS, ETFHEMAR 24 AF LY

(T1509 £ T2106, B A G M MLH G EM Ak —H o KEZ) T, &KAN43F5) 13 M4Fzk
BEES, QESARITBLCETLESANLEEHCES, RERT AR BEREHER
BB I £ AR, LP 10 REFHRGBERN L AR RFESTRIE, Li3 KT
Bf kiR, 123X 3 R BIAAB N ZXAHE N GHE I, s EREI KRR ARR,
P ¥ EJURA A H A2 R S0 2R AR K TRAT R L R T AR K mig S 4K
PRI AL N TR AT R AR R, Blde 1703 SR BRTHL, mie LS £
Xtg EAT0.91; 2012 S EDIEEH L, ZRAHBECE (S4B ATETAZSHB)
x5 A £ = % 0.28,

A& 18: +HHEHEHAEEZHN £S5 IRR B419: Z4HBRHARZHN £S5 IRR
— HEEIRERNE (5E) ——IRR MA20 (¥, Hih) — AHAHEERE (&8 ——IRR MA20 (¥, #ih)
250 £.0% 200 3.0%
2.0%
2,00
40% 150 1.0%
1.50 0.0%
100
20% 5
Lo A 10%
0.50 2.0%
0.50 0.0% 20%
0.00
0.00 40%
20%
5.0%
050 -0.50
6.0%
40%
1.00 -1.00 7.0%

20/04
20/07
2010
2101
21/04
6/03
6/06
6/09
612
703
7106
709
7112
803
8/06
809
812
9/03
9/06
9/09
912
0/03
20/06
20/09
2012
21/03

FH K Wind, RIEATERARE FHRR: Wind, RIEAT AL
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A& 20: EFHFLLHIRR YR EHB (50 E %K)

HBEET (£%) BN ELS FHHBALE IRR MA20 BN EK

T1606.CFE R 0.39 221 4%
T1609.CFE 3 )G Fo A -0.16 0.27 85%
T1703.CFE RAH 091 -2.33 10%
T1709.CFE IE G A6 0.05 3.10 92%
T1712.CFE 3G FH A 0.01 3.56 88%
T1903.CFE FRA A 0.12 0.88 1%
T1906.CFE R 0.07 -0.84 16%
T1912.CFE 3t )G Fo A -0.11 1.36 79%
T2003.CFE FRA A 0.02 0.09 23%
T2006.CFE RATH A 0.23 0.51 10%
T2009.CFE RATH A 0.05 -0.53 1%
T2012.CFE S A -0.28 1.89 100%
T2106.CFE R -0.05 -0.41 24%

A RR: Wind, ARIEATESRARLRE

+ fFemPk

Fe@t B MM E2AHRNYAERIABRARRG AL XER (AR T HEHF
SHIBOR 3M 475 A EFHER) , HeH R0 £ 09 % v buk] BT, Bb 4
w8 FRA R IZ I £ R — A Ko T RGO ER AT, $E5T
MEASREMIAKFSMMIELE, BHHETAT, MAFAIKE LI, AkiA 2iH
RAY, HAINA (LER) Mk EA, BF 54N EMATRE S LT, %
M E2AZ, RIFEMNELITEEN RSN EZE %, BmATHe® 05Tk
fatE ey, N TEMRTERS AR ES, SHe@mEA TR, SHN L XMED
%, HowRgEs N EULEHSC, RZTEF FBAKN, RTHTHE,

A F #4241 % (SHIBOR 3M) #9E G MLk 244 A atb, &5 8 6858
T1509 £ T2106 33t 24 AN A24%, RNFE) 15 NFRBLE T, @19 NETH
BREFTHEOANREEHLET, HIEESTAEAEREHC A MNGHIN LS, LP
10 KkAZ 52t 5 69 S5 B £ A& B R ST 69, KT K2 F 3470107 69 R A 3 R R
F IRR #5 4%, s THBH LKA KRG 1703 b4 F AN EEBMN 2ARBATSE.
B Fah| FIAFMTRBEETEESREERIRR ), AL ERAESHB, 5FF
IRR KK 5 69 BF 20 7T VAAL 2] 8257 69 48 RAF A o

B L RBL, AT R R A 58T B A4 5% RAZE T 24T IRR #) B 69 K7 124 2
—H4, B eA EL IRR BAFAS LAELKRGEA XK, B8 24 KHFAR
PT R Wi 13 & R R A R, B f AN R A AT M B S F BT B4 7 AR AR B 6913 &
AT A

19 HREREAFE RS
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Bk&2l: THHEARPRBERNLE SR FFHAE

e SHIBOR 3M (FE, F38)

B4k22: ZFEHERHARBEAREZSRFTHA £

—HRESRENE (E8) — OfEREEBNE (S

250 0% 2.00 0%

== SHIBOR 3M (ifiF, =)

1% %

2% 2%
3% 3%
4% 4%

5% 5%

-1.00 6% -1.00 6%
3525352353553 5253 8838088388833 8883¢888¢8
[CRETe R e« R - A s s S B B B = = e e T [CRT R Bt B S S s B e s e e B e, M= = e B =
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ NN N N ™ - T T = v = = = = = v = - = = = & & & &8 ™

A RR: Wind, ARIEATESRARLRE AARIE: Wind, RIEATESFRLR

Bk 23: AT R2GHAFGEN LI (THFHREHR)

BT (£X) HBHMELSH FHHBE€E IRR MA20 BB EHK
T1606.CFE RATH A 0.39 2.81 1%
T1612.CFE RATH 0.60 2.80 14%
T1703.CFE )G H A 0.91 3.02 98%
T1706.CFE It )5 % o -0.40 436 99%
T1709.CFE )G H A 0.05 445 84%
T1803.CFE )5 -0.04 475 88%
T1806.CFE RATH A 0.15 4.09 1%
T1809.CFE R 0.05 347 1%
T1812.CFE FRATH A 0.03 2.89 22%
T1906.CFE R 0.07 2.81 20%
T1909.CFE RATH A -0.09 2.62 4%
T2003.CFE 3 )5 F A 0.02 295 81%
"T2006.CFE RATHS O 0.23 1.64 1%
T2012.CFE 3 )5 -0.28 2.87 92%
T2106.CFE RATHL -0.05 2.61 23%

FA B Wind, RIEATEBRARIE

Mok, EMRIA N6 A, BN EAARL IR E TR T H 2 A M P AR LS
kA, 25l TR ol , 55 A5 BT R B R RE E R T2 564,
LA R LR R OE A TREELSAHREZG L) A EREFHHMN £ T
B LM E A 006 R e T EAT. A BIAAR K IR0 B A L3 KT R & B AT S A £
B 5 LR B EALRA AR, B mRNG R Lo NI R FE P, 12 5 A
KPR 3% B R E T AR LN, RINKEEE LT P —F
* # He A8 AN BAT IR IR 3T
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42. EHHRBAIFERGIHERAR

EMATIRR 5F @B FARAMERFM K RIFN S E, RIMNEEHLE IRR B &
%o, KT IRR —F R T 27 oM iT AL E, R 30/70 945 5 A BI4E 34T
RATRIE S FIET, LT IRR 69 8 B%A AL 5 a4 £ (SHIBOR 3M)
FARHATHN A, EB T ERS ANE IRR A —FK. ATSHEARMEAG, HLey
BEBAREW TR T, EHCRAZTH “RIAHBEL BNATRLY “FhHBE
B (RELABCTRAINEINHLETN 1/5) #ATREY, BETH “BHEHL K
MAETFEFLHRINERELEFSLSY “ReHer” (HMANSE 10 AHhB) #
TR, BAEFTNAET Wind £4 64BN, £RL L AEWB T —A S 8 34T
Ez ZOd

A& 24: AFTIRR 5F A RS0 RMTEAB AR E XSS (THHREMKT)

BEEFT (2X) BHHELS FBLBH WindihBLBH KEHLEH
T1509.CFE - 0.44 2015/7/24 2015/8/13 2015/8/18
T1512.CFE 0.49 2015/9/14 2015/11/13 2015/11/17
T1603.CFE - 0.18 2016/1/15 2016/2/4 2016/2/16
T1606.CFE RAHB L 0.39 2016/3/30 2016/5/5 2016/5/18
T1609.CFE G B -0.16 2016/6/21 2016/8/9 2016/8/18
T1612.CFE RETHL 0.60 2016/10/20 2016/11/9 2016/11/17
T1703.CFE RATHBL 0.91 2016/12/13 2017/1/18 2017/2/15
T1706.CFE EEBE -0.40 2017/4/12 2017/5/9 2017/5/16
T1709.CFE it EH e 0.05 2017/7/19 2017/8/8 2017/8/18
T1712.CFE EEHE 0.01 2017/10/30 2017/11/9 2017/11/17
T1803.CFE B -0.04 2018/1/23 2018/2/7 2018/2/8
T1806.CFE RATHL 0.15 2018/5/8 2018/5/17 2018/5/18
T1809.CFE RATHL 0.05 2018/8/3 2018/8/14 2018/8/20
T1812.CFE - 0.03 2018/11/6 2018/11/14 2018/11/19
T1903.CFE RABL 0.12 2019/2/11 2019/2,/20 2019/2/15
T1906.CFE RTHL 0.07 2019/5/6 2019/5/20 2019/5/20
T1909.CFE RA# L -0.09 2019/8/6 2019/8/14 2019/8/19
T1912.CFE - -0.11 2019/11/5 2019/11/18 2019/11/18
T2003.CFE oy 0.02 2020/1/20 2020/2/17 2020/2/17
T2006.CFE RABL 0.23 2020/4/24 2020/5/15 2020/5/18
T2009.CFE RTHL 0.05 2020/8/3 2020/8/20 2020/8/18
T2012.CFE it H e -0.28 2020/11/6 2020/11/20 2020/11/17
T2103.CFE - 0.16 2021/2/1 2021/2/19 2021/2/8
T2106.CFE - -0.05 2021/4/28 2021/5/20 2021/5/18
LM ERN: KT FUBCELIANETALS B EFERFLHAHN EZLTHKTF
*FHEBCAH: TESAHFORIEZTLSAHNY EH)Z Mt H &
REHBCAY: SAXEHANETARSH

FH IR Wind, FRIEAFAEZBARE

21

HREREAFE RS




DR

ORIENT FUTURES

M TRE-EJRE 2020-07-05

PR AETFHNEGAR T LFAOBCE T EARRERSORE, @i ‘B
:57 5 BN AT B, EHEURAGTABEEMNETHE, F5 EREE
BH. ATIRR 5% em B T4 EMAN (£K) #FEMNFHFIGKERER
TR T Wind £/ & A BATFMET URFFAM A F 05% 24 093 5%, 124552
fr A = KRR AT FI 1L7T%EE 13% AL, A THCERTRTIRIEEHCY
FARE AR HIRER. T ESFHEGRNANY S, SATRM SRR %A —
EHIGRAER, HAxt Wind £ 5 & 2930 A7 A T KRR £ 0.2% 42 4 6935 7%,
1545 24520 B A B0 2 K IE KR ARl AL 1L1% %2 09% £ %4 .

i

o

A% 25: AFIRR 5% A F#TRPHFFGHERBHER (THHR B R)
IRR 5 IRRE#® SHIBORE Wind%# #43/&H IRRESHIBOR IRRE#¥ SHIBORE HELZEY

SHIBOR%Z 4 K4 MELSME GHRME EX4ME ZEEMEER BERX HEBRHLR EBEZR

=k HAh kHE HR
Rtk s % -6.5% -7.2% -7.8% -8.8% -8.8% 2.35% 1.68% 1.02% 0.08%
LY & -1.3% -1.4% -1.5% -1.7% -1.7% 0.47% 0.34% 0.21% 0.02%
A0S R 3.9% 3.9% 3.8% 3.8% 3.8% 0.03% 0.03% -0.02% 0.02%
DAL & -13.5% -13.4% -13.6% -13.7% -13.5% 0.16% 0.21% 0.04% 0.14%
B % (D) 48.8% 48.7% 48.6% 48.6% 48.6% 0.15% 0.08% 0.00% 0.00%
25 1.01 1.01 1.01 1.00 1.00 0.01 0.01 0.01 0.00
kR -0.33 -0.36 -0.40 -0.45 -0.45 0.13 0.09 0.05 0.01
Calmartt -0.09 -0.10 -0.11 -0.13 -0.13 0.03 0.02 0.01 0.00

KA RK: Wind, FIEAFASFFLE; =0 6 KA : 2016.01 £ 2021.06

A%k 26: AT IRR 5% F#TRPHTHHERBHAR (ZFHERBK)
IRR 5 IRRE# % SHIBORE B AL 2/A&H Wind:# IRRESHIBOR IRRE &3 SHIBORE HE &M

SHIBOR% &  k&fi HMEXRSME XM SHRNE LERMEE BHR HHEBAR HBHER

B E kA k44 HR
itk s $ -5.7% -6.1% -6.5% -6.8% -6.9% 1.18% 0.87% 0.43% 0.13%
ANk B R -0.9% -1.0% -1.1% -1.1% -1.1% 0.20% 0.15% 0.07% 0.02%
L CES 2.7% 2.7% 2.7% 2.7% 2.7% -0.03% -0.02% -0.04% 0.01%
EXERE -10.4% -10.5% -10.9% -11.4% -11.6% 1.21% 1.09% 0.69% 0.26%
B £D) 48.5% 48.6% 48.2% 48.8% 48.3% 0.19% 0.32% -0.13% 0.44%
A5k 1.03 1.02 1.03 1.00 1.02 0.01 0.00 0.01 -0.02
EErkf -0.35 -0.37 -0.40 -0.41 -0.42 0.07 0.05 0.02 0.01
Calmartb -0.09 -0.09 -0.10 -0.10 -0.10 0.01 0.00 0.00 0.00

FHRR: Wind, FRIEFFABALE; ©06E K E: 201501 £ 2021.06

22 HRERARIRES
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5 EATREMKABEEAGHMRIAFELLERZARES

AT RMACE 6 BHIR KR FFT), ROV BAR R AT B FHART AT K
HEYE (ARRMAET AP HE_VOL KAL) 69 £4A Ak Bhsd ok b, K413
I BARG AL KK THKFE (HE_MDD) fo£4f 5 48 4400 5 & KT A0 B
(HE_YLD) AAEL 24K, Z6F5 B ERTAFAGRZRNEENG . AT ERE
WA R KEHLT K (HE_MDD) £4k £ 247 % £47 )5 240 4 A T R0 T £40 %
T SR AR — R R AT RLEEA B E; AT EREASFKAEFE
KT R E (HE_YLD) A4, AT U E A 5 5] BARE K 30 SR A & R
B8, PTE AR (o RER BT b TATRIG AT R EIGTR) o & LH)
BATa&ATHRHERN TS 250D RN TE G, £kt ARG RELT
AR AR E 2 £ (2017.03 £ 2021.06) 85 ZAERE RS I, KAV
ERBATRZDS 0T

AFamA (HELYLD) %4, Al &pafEHSHARap R &R En, 2REAmnic
BESHEHHAREREL. ST A L3, RREMT A GLETEREL
RAEKREFAKR, P RIMT LM FEK, THAK BRI ELR, RE
R AR EAE T HEME G T F Y ENRAS 1% ELE (REE 10 FR EKE
H0.6%) , EAFAFIMEFH T FFHEMNRAD 14%EE (REE 10 FREKE
H1.0%) ;5 ARkt 52 RN, KR ARG A A AT 44 B A 5 ad b 39 10 %
AH0.6% %A (FH & 10 FAERMA 05%) , AT ZFHE G K T3 FA0K
AA1O%AEA (FHEE 10 FRAEREA 0.8%) o AT 4 %405 T ZAFH %2 F
& L A gk ik a9t b R Y KB 03%E 04% A% . s T2 AkIEmE, 44
15 P B A P 40 B A B 0 AT A b R B, A o o A, xR AR o R R
8 £ F 1 Ko

ATFHARXEH (HELMDD) £4HKNFARMALE, S TEMG. 2REL
wAVTEALERERMBHYET HFHRMN N ERA ST ZFHERHE KRR
WM, PEMEAEET AENERRRXDRARKER, ¥ RBEDENETF+ 455
B AR R KSR AR B b, BRIEHFT G R EMRFH & L EAT
%5 BARI S BT SE R KSR T A E 1.9%F 1.0%; s F2akirig 2% 1
F 15 5 5 AT BAR A R KRB ) T AR E 2.6% A0 1.8%. T 45 A4 45
o, P KA AT HEHEA T ERTH RRXDRER1.37%, & T Z5H69 1.24%,
KT AR HOR T+ 4580 B A 00 B4R T3 R K ISR 0.38%, KT 2454 B 144
BB T 69-F 3 & KB UK 0.66%.

AETHaLHs% (HE_VOL) $#E, A EGALERAZMES. 12 AMhA ks R
Ro A&7 @, T FEMFFAEH M EZFN L TFME M ks F &
RAF B EFBEAR R, FETZFEZ R T T U RS Ar 2 &3 AT BAR A 43
1, AR AR A
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A& 27: TRARERBAFERES (AT HHHEHHR)

FEE. & xS b % HE_VOL HE_MDD HE_YLD OHR
FE-B A& AN (1-34)3%| mgarchcopula 13.5% 1.1% 0.0% 12%
L4 mgarchdcc 14.2% 1.1% 0.0% 12%
ols 15.3% 0.7% -02% 13%
vat 16.1% 0.7% -0.2% 13%
- B 4 &S (10 5 R mgatchcopula 36.9% -3.4% -3.4% 122%
B mgarchdcc 37.2% -3.3% -3.5% 120%
ols 38.7% 2.4% -1.8% 121%
var 38.4% 2.2% -1.9% 124%
¥ 4- B AR S %8 (3-59)4 | mgarchcopula 28.8% 2.6% -0.2% 34%
# mgarchdcc 28.5% 2.5% -0.2% 33%
ols 30.8% 1.7% -0.4% 32%
var 31.2% 1.7% -0.4% 32%
¥ fk- B % %6 (5-7%)3%| mgarchcopula 38.7% 2.8% 0.7% 49%
* mgarchdce 39.4% 2.7% -0.7% 48%
ols 43.0% 2.5% -0.7% 48%
var 43.2% 2.5% -0.7% 48%
¥ 4k - B % % %M (7-10%) | mgarchcopula 54.2% 0.8% -1.3% 65%
B mgarchdcc 54.3% 0.3% “1.4% 65%
ols 56.6% 2.2% -1.0% 65%
var 56.8% 2.2% -1.0% 65%
P th-B 4% % S (E45)3 | mgarchcopula 46.1% 1.8% 1.1% 52%
4 mgarchdcc 45.8% 1.8% 1.1% 52%
ols 48.3% 2.8% -0.8% 53%
var 48.5% 2.8% -0.8% 53%
P Ax-A R K EFH(Q-3| mgarcheopula 11.2% 1.7% 0.0% 16%
)38 # mgarchdcc 14.0% 1.4% 0.0% 14%
ols 13.6% 0.8% -02% 16%
var 14.2% 0.9% 202% 17%
¥ k- £ %% (10 | mgarchcopula 33.0% 4.0% -0.9% 100%
ESVEAFCE 3 mgatrchdcc 33.5% 4.0% -0.8% 96%
ols 35.3% 3.9% -1.5% 100%
var 35.3% 3.9% -1.6% 102%
¥ k-2 £ 8 % M(3-5| mgarchcopula 30.8% 2.9% 0.3% 40%
ESEL: mgarchdcc 32.5% 2.8% -0.3% 38%
ols 30.1% 1.6% -0.5% 39%
var 30.6% 1.7% -0.6% 40%
k-2 Rk £ 8 %M (5-7| mgarchcopula 331% 3.3% -02% 54%
£ % mgarchdcc 34.2% 3.3% 0.3% 53%
ols 35.4% 2.3% -0.8% 54%
var 35.5% 2.4% -0.8% 55%
P -2 BGEHEE AN T- | mgarchcopula 47.3% 3.2% -0.8% 74%
104) 38 & mgarchdcc 47.3% 3.0% -0.9% 73%
ols 48.4% 2.7% 12% 76%
var 48.3% 2.7% -1.2% 76%
P k-2 B R E SN (& | mgarchcopula 37.1% 2.7% -0.3% 44%
{E) 35 3 mgarchdcc 38.0% 2.7% -0.3% 43%
ols 37.8% 1.8% -0.7% 44%
var 38.1% 1.9% 0.7% 45%

FARBR: Wind, RIEATESARLKL; =R aHE K E: 2017.03 £

2021.06
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Ak 28: T REAFGHRESFAERESE (AT HEHERHRE)

EE 2 B HE_VOL HE_MDD HE_YLD OHR
P ih-BEREFLZL LG4 mgarchcopula 5.2% 0.5% 0.1% 13%
H-348) 3 & mgarchdcc 4.9% 0.5% 0.1% 1%
ols 4.8% -0.3% -01% 14%
vat 5.5% -0.3% -01% 15%
T h-EHERAFBL LK% mgarchcopula 10.5% 1.6% -0.6% 36%
VNCUE: SVMNE-E e mgarchdcc 10.4% 1.5% -0.4% 34%
ols 8.4% 2.3% -0.5% 1%
var 9.5% 2.3% -0.5% 1%
T k- %15 A F B4 k4% mgarchcopula -4.2% 0.6% 0.1% 4%
MAFERT)H & mgarchdcc -0.8% 0.4% 0.1% 3%
ols -0.4% -0.1% 0.0% 3%
var -0.6% -0.1% 0.0% 4%
V- &1 A E B Ltk mgarchcopula 6.6% 1.2% 0.1% 24%
#h(3-558) K mgarchdcc 5.7% 0.9% 0.1% 22%
ols 8.1% 0.6% -0.3% 23%
var 8.8% 0.6% -0.3% 24%
- &1 A E LA Rtk mgarchcopula 9.6% 1.1% -0.1% 30%
B(5-74) 3 %K mgarchdcc 9.8% 1.0% 0.0% 29%
ols 12.6% 0.8% -0.4% 31%
var 13.1% 0.8% -0.4% 32%
T k- %15 A F AL R4k #| mgarchcopula 12.2% 1.9% -0.4% 4%
#(7-104) 35 % mgarchdcc 11.9% 1.9% -0.4% 40%
ols 15.6% 2.0% -0.6% 40%
var 16.1% 2.0% -0.6% 1%
FiE-BHE A AL L% mgarchcopula 8.5% 0.8% -0.1% 21%
B (BAE) 3 & mgarchdec 8.2% 0.7% -01% 20%
ols 9.8% 0.6% -0.3% 23%
var 10.4% 0.6% -0.3% 24%

KA KRB Wind, RIEAFARAFTE; =0 6E X :

2017.03 £ 2021.06
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Ak 29: T2ARGHRBSFERESE (AT ZEHRHHR)

I8 K& A HE_VOL HE_MDD HE_YLD OHR
T &-H% &S0 (1-39)3%| mgarchcopula 21.7% 0.9% -0.3% 21.0%
4 mgarchdcc 24.4% 0.9% -0.3% 20.7%
ols 25.4% 1.1% -0.2% 20.0%
var 26.7% 1.1% -0.2% 20.3%
P 4%- B4k % S M (10488 | mgarchcopula 26.2% -8.0% -4.4% 192.1%
BSFCE ¢ mgarchdcc 27.5% -74% -4.3% 186.6%
ols 27.3% -1.4% -2.4% 174.5%
var 26.7% 2.0% -2.5% 175.4%
¥ k- B & A9 (3-5%)3| mgarchcopula 36.8% 1.7% -0.8% 56.2%
E4 mgarchdcc 34.3% 1.4% -0.9% 55.0%
ols 47.2% 2.4% -0.6% 51.5%
var 47.6% 2.3% -0.6% 50.9%
P 4k- B & A9 (5-74)3| mgarchcopula 49.5% 1.4% -1.1% 81.8%
E 4 mgarchdcc 49.9% 1.2% -1.2% 80.8%
ols 52.5% 2.9% -0.8% 77.7%
var 52.7% 2.8% -0.8% 77.8%
k- B 4 & M (7-104) | mgarchcopula 46.8% -1.7% -2.0% 99.2%
EEE 3 mgarchdcc 47.3% -1.8% -2.0% 97.6%
ols 48.5% 0.7% -1.2% 98.6%
var 48.3% 0.5% -1.3% 98.6%
- Bk % S (E{5)3 | mgarchcopula 44.8% -0.7% 1.7% 84.7%
4 mgarchdcc 45.1% -0.7% -1.6% 83.3%
ols 47.3% 1.5% -1.0% 80.3%
var 47.2% 1.2% -1.0% 80.1%
¥4k - 2@k F % 24 (1-3| mgarchcopula 10.9% 0.5% -0.5% 26.9%
£ H mgarchdcc 12.4% 0.5% -0.4% 25.8%
ols 20.2% 1.2% -0.2% 26.2%
var 20.7% 1.1% -0.2% 26.4%
-2k £ 8 2410 | mgatchcopula 30.1% 2.8% -1.6% 161.3%
FRB)EK mgarchdcc 28.7% 3.1% -1.7% 154.1%
ols 28.8% 3.3% 1.7% 159.3%
var 28.6% 3.1% -1.8% 158.5%
¥ th- & @A £ % %M (3-5| mgarchcopula 37.7% 1.9% -0.7% 64.6%
£) 38 & mgarchdcc 37.9% 1.6% -0.8% 63.0%
ols 38.9% 2.0% -0.6% 60.7%
var 39.1% 1.9% -0.6% 60.8%
T k-2 @K EEFMH(5-7| mgarchcopula 38.7% 2.9% -0.7% 86.8%
£) 38 & mgarchdcc 39.0% 2.5% -0.8% 85.8%
ols 40.5% 2.8% -0.9% 83.0%
var 40.6% 2.7% -0.9% 83.1%
¥ k-2 @k £ %54 (7- | mgarchcopula 42.4% 0.4% -1.4% 115.3%
1048) 35 & mgarchdcc 42.4% 0.4% -1.4% 113.6%
ols 43.0% 0.8% -1.4% 111.2%
var 43.0% 0.6% -1.4% 110.9%
F -2 R F 8 F (% | mgarchcopula M.7% 1.7% -0.9% 68.9%
1) 45 mgarchdcc 41.3% 1.6% -0.8% 67.0%
ols 41.8% 2.0% -0.7% 66.4%
var 41.9% 1.9% -0.7% 66.5%

PR R Wind, RIEATASALRE; @@ etk XA 2017.03 £ 2021.06
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Ak 30: TREAAHRESFERESE (AT 5B HH )

% KL AR ARA HE_VOL HE_MDD HE_YLD OHR
P ih-BIEREFLZL LG4 mgarchcopula 9.0% 0.0% -0.1% 24.0%
H-38) 3 & mgarchdcc 8.6% -0.1% -0.1% 21.6%
ols 6.8% -0.1% -01% 24.1%
var 8.2% 0.0% -01% 23.5%
WV ik- %15 A F B4 k4% mgarchcopula 9.4% 0.9% -0.7% 72.4%
VNCUE: SVMNE-E mgarchdcc 9.6% 1.5% -0.5% 69.6%
ols 5.4% 1.8% -0.5% 66.7%
var 7.0% 1.5% -0.4% 65.5%
T k- %15 A F B4 k4% mgarchcopula -41% 0.6% 0.1% 6.6%
MAFERT)HE K mgarchdcc -0.9% 0.7% 0.2% 6.0%
ols -1.0% -0.1% 0.0% 5.7%
var -1.7% -01% 0.0% 6.3%
- &1 A% B Ltk mgarchcopula 11.0% 2.4% 0.2% 42.5%
UNCEESE-TE mgarchdcc 11.0% 2.3% 0.2% 40.4%
ols 10.2% 1.1% -0.2% 39.8%
var 11.6% 1.3% -0.2% 39.1%
- &1 A E LA Rtk mgarchcopula 13.4% 0.1% -0.2% 53.9%
UNCESEE 3 mgarchdcc 13.3% 0.3% -01% 50.3%
ols 13.7% 0.8% -0.3% 49.2%
var 14.6% 0.6% -0.3% 49.8%
Tk HE A F AL L4k 4| mgarchcopula 13.6% 1.5% -0.6% 76.2%
#(7-104) 35 % mgarchdcc 13.8% 1.9% -0.4% 70.1%
ols 14.5% 2.4% -0.5% 64.1%
var 15.5% 2.2% -0.5% 63.3%
B - & 45 AF A b L4 #| mgarcheopula 13.5% 1.1% -0.1% 40.1%
(AR 3 2K mgarchdec 13.6% 1.6% 0.0% 38.1%
ols 11.4% 0.9% -0.2% 38.3%
var 12.9% 0.9% -0.2% 38.2%

KA KRB Wind, RIEAFABAFTE; =0 6HE X :

2017.03 £ 2021.06
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Bk 310 A RktAE M E G5 F)f RARE A 44

125

— R R = (3-55F)
mgarchcopulatEERThEHE

ERESEWE(3-59)
mgarchde 2R EE

— = SRRSO S (3-56F) oistEEL

FhEE
== == 2RMFFLIIE (3-55F) vart&E!
FidEHE
0.95 SRRV EG-E S
' =
09

811

o

o

9

9

9

El
20601
20603
20605
20607
20609
20011
21401
2103
2105

kR Wind, RIEATAKHRLLE; SR EHERE: 2017.03 £ 2021.06

Bk 32 SRAEEM S (10 )% BB A 4

125
12
SRMRSEME(7-105)
115 mgarchcopulat&EdifiEHE
— ERURSEE (7-105)
11 mgarchdc RS HE
. — = SRUFFEE (7-105) olsiZ
1.05 BRtiE
- S RUEERME (7-105E) varts
"t B E
095 SRUFHFEVE(T-105E0%
' &
0.9

a1

of

o

o

el

of

o
20/01
20/03
20/05
20007
20/09
20111
210
21703
21105

FH AR Wind, AIEHTESAAL; @R R KE: 2017.03 £ 2021.06
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B4 33 H15 AL LG EM E (-5 F) KA RI o A

13
125
== -~ — EEREERT RN EG-55)
12 /_/\..M’_/“/ mgarchecopulatEERT;hEHE
P~
s e —— RSP LEEG-5E)
' /,/ mgarchdectEEY i E{E
-~
11 ~ — - BEREREVETEE-5E)
olsEE B
1.05
=== SEREREVENEGE-55)
1 varfE U R AE
SIEREREIRIE (3-55)
095 180E
09
8858c-c58858c-c58858c-cs58858c-c588
R e e O R - R = = G SR
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ NN NN NN NN

FA B Wind, ZIEATE SR, S0 B E K : 2017.03 £ 2021.06

Bk 34: HEAFELLFEME (7-10 )45 B st R s 444

125
— SEEERC MR E-109)
12 mgarchcopulafEET B
115 — SRR E (7-105F)
' mgarchde 2B EHE
11 —_— = SR WEIE T-105)
olstE RN RE
1.05
== EERERCERET-105)
1 vartEERT e
SERERATIENET-105)
095 188LEE
09
88523 roc88c83rgc8B8L53rsg88383r-cg8s
FEERERERE DO DO DI DI TSSOSO DS DT == =
rrrrrrrrrrrrrrrrr N NN N NN

FH KRR Wind, RIEFFASAFLIE; ©06E K E: 2017.03 £ 2021.06
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R AFIFBARR (COREMN 6 T 3hie B A FIE A7)

gl (1L3A4R)  +8 G64A) K& (6-124A)

BAE B k3 15%24 k k3 15%4 k k3 15%4 E
A k3 5-15% k3 5-15% L 5-15%
% PR -5%-+5% PR -5%-+5% FrME-5%-+5%
A% Tk 5-15% T 5-15% T 5-15%
BAAK Tk 15% % E Tk 15% 4k Tk 15% 4k

b i ARG B A PR 2]

EHERIER A RN R T 2008 S, R—REFEIEFASEEEER QAN Z T L

S69 5x AN Ao RIEM KRR FTIERMMA PRA G &K F A, EMF AL 2B RLAART,
AT 600 Ao A8 2RAFHBME L0, 2RMEEL. MIERFEN. F7¥E A
U RS RS S NPT R N T RS Y e Y S

BERFH, RFELBERIIEDLET SN N8 WA FIEHEf T AE LA RN,

HHREBRTEEARNE R B RER (Fnik) RAFRNIZREFTTFNE.

ARSI WA BN B3RP, 2 RE. Kby by B FNL KRS B NN S
Tk EY. N B\ BT RAR AT, RE BRIE. BT TR, FN. BiE. R
My bk . B4 FHFREEA 33 Rk, FAEILT. LB TN I EAZ
FRBIE A 134 NMEKX IB 9 XMW &, REARIEPRREH R L LE. BHL2EANEERN
%,

)08 F LA, FRIEMR ZARBMEZ ST, QFHLEN S, BHFETHL. Birk. £7

;—N,

W8y B3, AT AT A e E BA S, BRI R A B ARA XA HF 7, AE P RS

T =) )T/} u [ }L\at_‘-,;u HJ mL/TT im?}] %)
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S TRE-ZRURE 2021-07-05

2 M 0T AR
AR

ANRA b BRI AIET 6 R LTI S 09 SR BAER S, AHBGIREAR, Ki. &
W L AR L. ARE AW REAIE T AANF RN E. AAREH, RE, LHREH KRS
P8y AR E & LSRG B 2R A B BT X9 AR BN .

%H #H
AAREY LEREH A RNE (ATEA “A2E7) HERL
A RARAEAE AN G B B PR o A8 A B MK S ARE DAL A AN SREF .

AT RARE I T AN NA TR LB A A TF0E 8485, AN 8 K42 RIRIEIZAZ & 69 AP
Fo R A, B UTLIZIAAZAS EAREH A T . BB, K& RARIE P LR GERAZ AL
TR, ARFEHA, AN TEE 5 AREFETA ELRBM R —BRE. Andaidnt
FAEANGAG, 12 TH AR LEME R EME hT 224 h )f&ﬁﬁ?}i%i‘/]‘, %X % A RAR
AL MR IN A IE & 0 iR TR 2 A A

BAEATHLT, AR ¥ 6945 & 30 AL 09 IF R AT ERT AR BOF 2, A IA %08 1A &
PSR ET B AR MERARE Ko F P B HBARSE FOEMELREUREH &L 45 R,
BHLERFREREL. AREEG A LA SRRMMNARBLEPELLZA, K4
A RAALA) AR R K BT 49 49 35 ey AAE i m

AT LT, A 8] AT A B SR AR T 69 4E4T 1) 5P 5| BB AEATH 2k SUAEAT oA, 4274
T AAT R R e o

AIREEZ BN TR XA, A RGP R T XK, PAIRERIIGR RN H. £2
ARG F B @IZA, FEFTIM RAAATGUETH XALH LIS IR S LR R H R
B, FAFHIRE N BAE A PFn. . BUEATI R R SARIE, FRRTEANSATRAEALHGL

€.

"'7 7] ” ‘&« /&‘j—’\ ig‘, h:v e Uﬂ 'ihg(L/] if‘}i’f/]’imjzﬂ‘ 7| /D, J»]_/f"”i]‘g&a" ’Lﬁ/[j‘/fj_—'fw]'/f‘] /YJJ /(E
EORAE NS R &

FAIEST A AT IR

ouk: EETP K318 TR FEFRSER) 2 T4 22 4
KA FER

W, & 8621-63325888-1592

£ A 8621-33315862

M ak: www.orientfutures.com

Email: research@orientfutures.com
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