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Heteroskedasticity Test: ARCH
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1 REFEN ARCH XN

WE 1 R, SRR RSN P p BT S 5 WX ARCH-LM i, 45
REYIFEARWGI BB T p AAEPIRR E RAFA 7T 2. R, 0 =R Gt
WA PN BATR R, 13 B4 R AR PP B BOVWIER ARCH &N . IEA SR £
ARCH JEAR L SRATT 7 3 B TLI0E R B 110 T 4 35 < XU 2 B9 18 24 1
4. SEUESTHT

VaR (Value at Risk) C&#B N 2 a8 B S iR AN S b 7= 10 8 2R o
e, HE R SO T KU R B i TR AR CE R E . AE R B R e 45 € B K
TNEERRFE BN, R FRIC R KGR R ARSI, 5377 B gt ™ 405wl R T i
ORI R . g RiE 0y

prob(Ap >VaR) =1-« (4-1)

X (4-1) o prob FoRER, ApRRB LA AR HIR N Bk, VaR &7ES
€ BASAKCE T A Re il s KU R, o NIREMEEKT.
4.1 BSL GARCH ARAY 15 VaR

KRIZH GARCH BV 24 SOREAZES VaR fH, HAPRRWIF. 8—, f£
eviews7.0 1435l AR 22 17 81 1) =P & 40 A 247 GARCH (p, o) A5, ae #5%45 4 M 3B 7 F%2 J¢
TIEI: B, HBAEA SR AT Z R, T e RGRHEEFS: =, it
oA, RIELE € BAG KT ¢ 7 AR R = MR ZE AN AT AL A s 60, PRI G
H #)-& B EAIGEE WIaa I, 250 =2 A AR & 1) VaR {118 . GARCH &ALt
HAERANER, VaR, ERIEXN:

VaR = w,0,F *(c) (42)

H, o, ZFEFHVIGINE, o, & GARCH (p,q) 5 2L FI A4 i 2 A 77 22 78 5 i

RAFMbRHEEFH], F 7 (C) RIS N EREAKTH ¢ % FIH GARCH



FAF AL S EEA™

http://www.sinoss.net

B 77 20788 (3-2) AERGRA 7 ZAbRiHEZ, GARCH(1,1)HIJ5 Z )7 20T
(4-3)

Gtz =0, ta pt2—1 +ﬁo-t2—1

AL H GARCH(p,q) 5 /& LA GARCH(L,1) A, FERIRA S5 A E AR (5 R iE 24

W (,q). A eviews7.0 #ff:, HU c=0.95, %X 43 A [F] i BE A I G 5 3 A 3E 1
GARCH (p,q) 57 34 AT 543 B S AR 2 o, BRI R F(C) , Has R T

F 5 FEARSES H Y VaRr (RIR [E K 55 ok

H# VaR I [ 4 B 2R T TR
ERS EX
B4 IR t A Ged 437 . t 5 Ged 431
ai R RIMERIE TR 0.071 0.1235 0.0674 23 8 28
o CRENETRT 0.1071  0.1348 0.1062 29 13 29
RA IR P4 6 1 0.1926  0.5886 0.2005 33 1 30
IR R LT 0.2801  17.1776  0.2585 19 0 26
S R e T 0.1548  9.4508 0.1386 18 0 22
TR RTRERT A 1.3173  23.0387 1.3509 32 0 27
Wiy EETT A 0.5402 37831 0.5485 36 0 33
LB RERT A 0.5120  58.7443 0.4922 29 0 34
R A 0.4031  26.4487  0.2969 20 0 29
Ky sem A 0.6484  84.0708  0.6079 33 0 35
TR 0.2215  0.4546 0.1881 23 2 28
NPT 11970  1.7654 1.2034 26 7 25
RSP T A 0.2514  0.2084 0.1349 14 15 34
5y I35 R R 1 T A 0.4332  0.7699 0.2968 6 7 24
f G RI1E M EEFI M A 0.1612 0.3931 0.1539 26 3 26
T PN, K I 0.7381  1.3455 0.5303 21 7 25
HELHEE T A 0.3491  0.3145 0.3024 24 25 25
SIS ETTT A 0.1892  0.2141 0.1955 32 25 30
RARTLT A 0.3554  0.2524 0.267 18 31 28
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A comparative research about volatility risk on return of China's Internet
Monetary Fund

Li-Zhipeng Yao-Xiaoyi
(HNU college of finance and statistics, Hunan Changsha 410000)

Abstract: Whether in the new Internet business model will influence the risk of money market fund is a
new problem for both investors and fund managers. In the paper, the money market fund will be divided
into three types which are traditional funds, the traditional-Internet traditional fund and Internet Fund.
The volatility risks on return of 24 funds will be measured through the GARCH model VaR method, and
the data is over a year. Results show that the VaR of pure Internet Fund is the smallest of the three
types, and that means volatility risk on return is lowest and it is quiet stable. After the comparison with
actual value and model of reliability test, it is recommended that investors can regard Internet money
market fund as a stable financial product with low risk.

Keywords: Internet finance; money market fund; volatility risk on return; Value at risk
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