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U
ES = ES; /8 = 1438% o
25

£ 1 BARXO#BPENBLIRE

. R A n #xRETRE AT akE ZARFH® " e
# (ES) (c?) (c?) (c?) i i

1 30% 12.5% 3.75% 26.09% 1.80% 5.99% 2.99%
2 25% 12.5% 3.13% 21.74% 1.80% 7.19% 3.59%
S 20% 12.5% 2.50% 17.39% 1.80% 8.98% 4.48%
4 15% 12.5% 1.88% 13.04% 1.80% 11.98% 5.98%
5 10% 12.5% 1.25% 8.70% 1.80% 17.97% 8.97%
6 8% 12.5% 1.00% 6.96% 1.80% 22.46% 11.21%
7 5% 12.5% 0.63% 4.35% 1.80% 35.94% 17.94%
8 2% 12.5% 0.25% 1.74% 1.80% 89.84% 44.84%

R 14.38% 100% 14.38% 200.35% 100%
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EE.

Bk A — AN E RIS = Z, AR T 5 Z M 4es, Fa(1)REM, TH2a6-49
T K ST L % R4 T RF X,

ES [z, + 1 - 1)Z,] < ABS(Z,) + (1 - A)ES(Z,) . (3)

HEP, J RARERT Z R E, H20< 1 <1. T Z, ZRNSH, ALl H4
MHRKDHE L H 0, ATk, B)RTERA,
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A = min{ Es | L)o (7)

ES(ZI)] J

Hb, L hsAfies. ERAERACA, BP L=1, WA

—min( = w
e | ES(z)) , lj ’ ®)

R Lk, e RAF Z)AER E—T ¥ 9 BIAR K@ e, AARFHHL
FHEATFORERA 2, TG 8N F AR BAT, A6 206-7K
2 B AR R K =T 4 b.

G E—F P bT, ERAAATGIRT, & i AR TOREAHw . i, 4
SRR EHER A Y = wiEs, + o+ wiTEs, = 717% . ARETIR KD H B ARME
H 6%, R4, BAFHHRKDHEMLAE IR E 4o T RFTF.

£ 2 ARBRHARKEOHFNELSGRE

- FHRXDH FHPRADEENAES FERRID#EALHAES

(ES) AP (RALH) R ARBREA =T rae
1 30% 5.99% 2.99% 2.50%
2 25% 7.19% 3.59% 3.00%
3 20% 8.98% 4.48% 3.75%
4 15% 11.98% 5.98% 5.00%
5 10% 17.97% 8.97% 7.50%
6 8% 22.46% 11.21% 9.38%
7 5% 35.94% 17.94% 15.00%
8 2% 89.84% 44.84% 37.50%
KA 200.35% 100% 83.63%

TR IR BRI PT

B TR KD B AR T EH SR, ET4E83F 748 100%8 F K FE 3% 7~
BHETHE 1T%HAREH =, BR, MEBIFREES 0 S48, 1 AR, LR
e 7 6 pu R385 . T HiR R 69 B AR A & T £ FReg _ERAT, RATAF 8 T
RAEHPFNEEE B ATTRIA R K S -PF N LE 09 B B 224 R .

2.3 AT K@ Feg4Et

X mE AT AT A TR T TR RSB NS, (24T R, R
KB BRIAIRR QO BAATHE, X R RS IRT 2 —, FE G F kb2
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2P, H—0RE—ANFKZ, THRRMGHAER ) m L SIEKE, RX
T=500.,

(2) A 132|500 ¥ HAIIR—NHKF, T4 u;
(3)  MIRESEME E FRIF uAT8) PTA $8;
(4) B FHERERN—NFTHIESE P,

(5) TAIHE (2)-(4), ¥EAFINWERETRABIANR —4H, HEF4L
RAGAT R KE., Blie, BELIHRER IFORADH, WETH 250 K.

(6) ¥%% (5) $1F2) 93758 £ 4K ARMA-GARCH ##&!, 13 2|8AF 7~ ¢
W F 55 S A K e

FHHH (2) - (6) NK (N=1,000 2 10,000), &7 KAFHEA T = R K@ #bg o
A, FHEMERP A TR K =4 ES.

3. MHARKXDHRPFNAEESLSH

AT RTRYPR K QTN GG F kA RIRER, KRILGFT AN EEE
YA FIERHE. B, EHEA GICS AT Pt —KEA KK Mg NE), R ET I
RGK, 2B HARI. BRORZ L4 T, 3504 S5RA,

1. BRA#E: seAesldm(BHP AU Equity)

2. #if: AT&T (T US Equity)

3. AHHH % KRB (WMT US Equity)

4. AFR M T £E (NESN VX Equity)

5. f&R: ¥R FEAREF(XOM US Equity)

6. &@k: 1L EH (C US Equity)

7. Tik: i@ A ¥ A (GE US Equity)

8. A IBM(IBM US Equity)

9. ~AFk: f£EZ 5 %H(EOAN GR Equity)

iR 9N Z AN 1990 £ 1 A 3| 2011 4F 11 A 49 B R4 R kAT m oA, 48
SEANAHRE NS BAERE, BREEEMER RE 500 NR S B 43I A
RBATIHR, BiasegAe s h 1992 F 1 A.

AL —HEMIE 6 MASHATH L, AL MR KD HRE-FNAE. B ARTH

5o 1k I L2 6945 B FE Aa ik 42 B 7



N

0N

N7

iALhTE B

HAITONG

Rk TARMR, 2k TR FARE 8

R T 48 4. W$%ﬂ%%ﬁﬁA FREMLS., RDFEAMSERKEE
FA (ARAL). £, FoNAASGTAHR KD B FRES 10%. FAL 34
;Egiékﬁlj = ,ph éi%

& 3 RE ATy ik b 38 - R 45 A

B A7
ﬁﬁig@ﬁ ﬁ%ﬁz@ﬁ BFEF  FRE  RIFE  RALEE

PN
E- Vi &1 12.71% 11.51% 9.71% 12.94% 13.44% 5.95%
#—4&7‘3{%{]#‘3 15.91% 10.69% 15.78% 17.62% 14.01% 20.96%
I 3 - R b 0.80 1.08 0.62 0.73 0.96 0.28
BAXE# 42.06% 23.70% 51.31% 52.68% 38.38% 70.44%
1%VaR (8) -2.73% -1.74% -2.89% -2.97% -2.38% -3.68%
1%VaR (&) -5.87% -3.46% -6.18% -6.35% -4.91% -9.06%
1%VaR (H) -9.12% -6.17% -11.04% -11.43% -9.69% -15.98%
ZE- QN &1 -8.26% -4.58% -8.51% -8.49% -7.17% -11.98%
Bk #E -12.24% -9.61% -18.25% -12.59% -10.24% -12.87%
AZk# -11.38% -8.16% -15.33% -13.86% -9.94% -29.12%
FHAERFFE 6.57% 7.87% 3.76% 0% 29.82% 64.30%
f"/ﬁi\i);;@ﬁ% 8.25% 5.12% 9.74% 9.60% 7.54% 13.48%

FAtHRIR: Bloomberg, #HEIEAHI AT

s E NPy A B B, RRKBE-ERMAOFRFTAEL, XA Markowitz 694
AT B IR AE R PR EEAEA . RERE, RiZH EMEARMAT T Z I
FEOTON, —F R BB IR KR E (CF LT, e ievl A SR#ETRE), R
L3 L BRARMRHARITI e, M, @& TFiZ5 kR A IEEA GRS M BAEAHM
PRes E%ﬁﬂ%%&%&+%7ﬁ,ﬁ% A N BEEZHNGTRALHER
FHA, b, THAERFE (64.30%) FRGALRALZBLLSTERTZE,

FIKABRSARANDFT 2L, BFRLHETEZCEAZIA, 2R HF
A% TR, do R BRI SR E L4 VaR AeiiME, HARRRM. miths £ FMEeA R
Bl ARG )AL, RiERKIKFHEFA KM E-FH, KROTMRES T AN R KX DHF
W2aa-,

HREINRIF L5 B AR R KD RPN EE, BRERRILST 1, RKE#
JUT#R 2 Hbia oty 1/2, #F R LK, {22, MEER BARRR AR, RAT
TR K @A ETNEES (ERF 2 7)), @S QKA R ERK, XLR
A F IR RSB AREIFLA AL T 3 e e B 4G 01 4442 08 -, A Zh/A R ReH
FERT —FL LR EZ0 L, #BET ERMEENEH,

&5tk

RIS 2 e RN AR AT T 4294k, BRI R KD HRE W7 £ 4E54E
AR b B AF, X — T B F SRR H G AR L e KB R, w2 TF &
W& i f2 b A 69K &

E s TR R RGBT, AIKFRELES R L, #EmitiA T HERNE
T F ik, FAERER EFH—FFIANBFREIE, HILT AT TR ELH,
£ —IK 2 B Ahnsg A L RIBAE 694745,

Fit, BEHALT, ﬁf’;éﬁj’)ﬁﬁﬂﬂikﬁiﬂiﬁﬁmﬁiéﬂﬁ B b, KA T —FF3E
FRENE T TR, BB, B —AMREBEASGES, AXGERT BAFRAR AR #HE
MELA T R AN BT R R Lo R I, FRmmAR T 236 K T 24560404,
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