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Abstract. Under the background of OBOR strategic, commodities futures market of China meet
new opportunity. It benefits the internationalization of China's futures market and enhances the
commodity pricing power that we can management the market risk. By taking the typical industrial
and agricultural commodities futures of the Dalian Commodity Exchange in consider, this paper
adopts CAViaR model to measure the dynamic risk. Then three likelihood ratio tests and one
dynamic quantile test are used to compare the predictive performance and applicability in different
quantiles of different models. The empirical results show that the CAViaR model is superior to the
traditional GARCH model. Yields of commodity futures presented typical "fat tail" and
autocorrelation. The GARCH models, which ignore the "fat tail" and autocorrelation, may be
inefficient to measure risk of commodity futures Market. The CAViaR model may be the most
suitable risk management tools for commodity futures risk management.
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P B R FE O IEAE D B B AR RN, 3 &K FH GARCH 7 34T 4014, CAViaR A% [y gAY g s
[PIZAAFAE s LBQ G vt & Ui B At A7 AR ML AL A DGR, AT e BH UL 25 A7 AEAH JG 1%, GARCH
TR AR R T B R A R ARMA 23X, RGBT ARMA-GARCH ZEAE S, 45 GARCH ik aAst
Wi RAN A 3E, SR1MT CAViaR FEAR LI AT LA 20 8 G IR 25 28 1 AH D71 R I @A A 3k s ADF 41
THE R B BT A IS s 7 51 2 S R 4 A7 AR s AR 1 s AR s, B SR S Fa E50rn SR FR 2 ik
2 [P A R

21 KET A B TR U SR 25 R iR T S i
YA PRfEZE R Ve 5 JB 1 ARCH {  LBQ1H ADF 1

BRI -0.00017 0.0155 -0.2833" 5.9331" 734.39" 50.89" 388.27" -44.50"

SAEE 0.00042 0.0140 -0.2210" 4.9369" 324.78" 21.10" 278.91" -46.29"

F: *RREIWKETEE.
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() 35 1 K S B VAR 4 TR AR, T B = CAViaR A5 RS %o 7 5 A 5% 17 4 1 B2 380 XU 980 25 2%
REAET 4F; HIR, MEEARS DQ K38 AT LAFE HH, CAViaR KK 1%VaR F1 5%VaR #&1S 5
WAL, B 7 RS IR AS-CAViaR BEAY DQ K36 1) P AEEUDN, H eI 10% B KT
BITCFAR A R B8, Wi CAViaR #E7 Ae % R 4T Hb 22 i 12 [ 1A 0 17 3% 10 B3 B R AiE , A T
MR ThRE ;s fJ5, 1%VaR (1) DQ /256 P {3 KT 5%VaR [ P ERL, JEHEET 1,
Ui B CAViaR 524 7 Z1) i A v XU B B AT TR R L 35 o

CAViaR &R [ [l RO A Gt 2 L E R, B3 h 2 ) GARCH RS F1 ARCH
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— RN T RFRZAER S DU IR B RS H A — SR B 3 AR B 2 S U
R TINRC R R . = A CAViaR #5781 B ARFR LU R AT (1 %1 ) 1 7 i 3 DR 0 23 XU, {H2:
AS—CAViaR #AYLE 5%VaR MM EAHXT AT TR ZALE 1%VaR M FIL2E7E 5%VaR W&
I, AS-CAViaR 1 IGARCH-CAViaR ZCRAAHAEAMT, RQ{EAH DQ A4 P {RL#AT E BB AR I 5k LA IX
RS, MIBEZ R, SAV-CAViaR RS 7 it 3 B 0 JXURE: 221 i 5 SR U i i — %5

* 2 CAViaR BRE 114582 DQ ta s

SAV-CAViaR AS-CAViaR IGARCH-CAViaR

BELK  TH OBEALE Uk BELE w9

1%VaR
0.211°  0.064™ 0. 489 0. 036" 0. 562 0. 080"
Betal
(0.133)  (0.025)  (0.529)  (0.024) (0.687)  (0.048)
0.917°  0.971™  0.797™  0.968™  0.877™  0.974™
Beta2
(0.049)  (0.013)  (0.160)  (0.018)  (0.049)  (0.004)
Betad 0.172°  0.064™ 0. 132 0. 104" 0. 704 0.134
eta
(0.112)  (0.026)  (0.169)  (0.065)  (2.128)  (0.248)
- - 0. 389™ 0.045™ - -
Beta4

- - (0.209)  (0.025) - -
RQ 76.032  60.434 75. 301 59.033  75.292  60.527
FEAMNDQ  0.352 0. 328 0.272 0.981 0. 288 0.279
FEASNDQ  0.000 0. 989 0.974 0. 838 0. 988 0. 995

5%VaR
Betal 0.136™  0.064™ 0.123" 0. 037" 0.132" 0.028
a
¢ (0.054)  (0.022)  (0.080)  (0.023) (0.097)  (0.048)
0.890™  0.936™  0.860™  0.901™  0.879™  0.915™
Beta2
(0.043)  (0.027) (0. 049) (0.019)  (0.023)  (0.014)
Botas 0.192™  0.144™  0.149%  0.124™  0.274™  0.258™
a
¢ (0.044)  (0.050)  (0.067)  (0.046)  (0.295)  (0.231)
- - 0.225™  0.239™ - -
Betad

- - (0.063)  (0.041) - -
RQ 18 259.691 238.359  257.599  236.334 257.607  237.490
FEAMN DQ  0.230 0. 259 0. 668 0. 607 0. 855 0. 494
FEASNDQ  0.005 0. 237 0. 109 0. 422 0. 163 0. 207
FE: ok, Rk CRRKERIR 1%, 5%, 10%ZEMKFETEE; DQKRERE P E; BEESABFRRTNSHWIREE.

4.2 ZF VaR W EFBAR AR I 5B L

H1 T CAViaR #5870 7 I S K ot B2 348 AR IR ( 1%VaR) R AER I, AL H¥ CAViaR #5781 5
GARCH R A5 Y LA, 1B 7 0 BH CAV i aR H5E Y 7 ) 7S ot 0 6% IS 221 B2 1 9fE A 2 32 v 57 388 1) GARCH
AR, R 5T GARCH AR mT BE A8 K 21 B8 A0 AR, 50 I XU 5 3 1) SIZ i A S SR U
TR PR R (P DA 5 1 S — /N B B[ R, CAV i aR A 70 B 3 I8 75 o 01 05 T 3 (140 JRU T A L 2
M 3 UALLAT IR 25 BB, —Fh CAViaR AR XU B IR PE A iy, IR HL AS BERLAN
TGARCH 55784 JXU 6 ) B v 12 A v T SAV AR, CAViaR #5579 1) i) XU F) v fy ks o T GJR
AR-GARCH-t BEAY, 26 1 Y LBQ 6 Ui W], 7 b 0 B U 2 R A7 AE AR B35 110 | AH DG,
1M AR —FH MR GIR AR XS ZIFE SRR+ > 2, e MEHES & LR 1 P {HIT
S50, R T USSR S AN B BB 43 A7 [ AR—GARCH—t A5 80 I 3 v it ME A B e 322 , {HAS 41 CAViaR

O EEF BN ZAFEAH) GARCH BAEALAT RIS TE VaR EAUSR RIS, S5 RMER R A A .
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BiAY . GARCH JRAR 2 LAY (e FEAT AT FE PR XY, AL o 2805 R B e A0 AT BB e 1t — 22 48 n
1 GARCH AS R AS PN ¥, CAViaR A ALARES 38E G 173X — ) e EVT L7 XS S04 5 ) f sRAEAE
e LAAF 213 AL » CAVi aR AR 7 B St 2 3 RS R B S A7 R4, AT B GARCH AT EVT
JEARRL, CAViaR B & < Rl XURS 7 BE S 2K
® 3 FMBHES VaR R R EUR EUAG IS
5%VaR 1%VaR
RAELKH  EMEH RALK  SHER

LR, 0.4291 0.1960 0.6383 0.3294

SAV LR, 0.0044 0.1915 0.7995 0.8491
LR, 0.0127 0.1847 0.8670 0.6104

LR, 0.6702 0.3937 0.3294 0.3294

AS LR,  0.0024 0.8977 0.8491 0.7506
LR, 0.0092 0.6893 0.6104 0.9507

LR, 0.9918 0.1960 0.3294 0.6383

IGARCH LR,,  0.0342 0.1915 0.8491 0.7995

. 0.1062 0.1847 0.6104 0.8670
w  0.0000 0.0000 0.0000 0.0000
GJR LR,,  0.6830 0.2222 0.6557 0.2825
LR, 0.0000 0.0000 0.0000 0.0000
R LR 0.0766  0.0110 0.1081 0.0036

GARCH-t LR,, 0.2481  0.0061 0.3144 0.2091
LR, 0.1070 0.0009 0.1661 0.0065

5|5

5. &WiE

IS AR T b 1 T A8 5 AT P A LR 2R ) T AN AR Y R S R o A B S ORI X B, SR
F2E-Z 402 CAViaR A5 il R ] OR SR m di AN s XU, FEaE B ARLAA blAar 56 AN Bl 25 706 Bk 56
XN R HEPE AT JE R3S, B it AR O SRl XU I B SR S 22 7o AR
SRR (1) =Fh CAViaR AR IR S R b BH 6% 11 37 (9 XU Foumml oFe sy o2k 0 | v, B AU ST
TG, ALY T AR A P A v, AR T GARCH AN EVT AR AL, CAViaR HEi&E & 4l
KBS (2) =M CAViaR BEBUBERI b, AS FETUAT TGARCH A5 7Y JU G 0 B vHE ke M A v
T SAV A, AT T R CATAFROSL Y REIE, (HUE, X —HREFFAEE;  (3) R
TR 2P AR g E R MR BAHKRINS, ISR FIARMIES 546, Kk
PO E AT IR AR5 T ) GARCH TR AR DL K Z AN 25 2 H AH G I GARCH TS Y >R 7 i K
SRR e A U 7 BRI T . CAViaR BB TR BB e I aa I A, AT E R e I R
TR, AEAE RO IR A AR R G, A SO 1 J5 WIS 36 5 tBAESE T CAViaR ARAIEE LY
GARCH Jize A5 8 ELAT SR AR S %) XU Ll
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