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Abstract: The leverage effect is often analyzed by ARCH type models in most articles. In This paper,the dull Erail Alert
variable quantile regr ession model is used to estimate the CVaR,which is conditioned on the realized volatility. RSS

And the leverage effect is analyzed from view of market risk. At last,an empirical analysis of Stock market of
China is presented. The CVaR is estimated,and the leverage is also verified.

Wehid F ¥ 2009-11-30; -
Heg B Wi 7
2K

R H ARl 5L 4 % B H (71001095) ; [H 5 H AR FHEIE G AIBAT T RHAR] 2 5L 4 %8 Bh I H (70821001) ; 2848 SR F# I 4 % By
Tl H (090416245); H & # R HRWFT 5T H (309017)

TEF R A s I (1979- ), I (BUK), W AR Fe il A, PR E RO A G vt 15 Gl AR, VR, < TR I BP0 1 - RS A 2L <
TR

SIHASC:
M, BRASE, B30 T R B4 A7 R A (4 VaR i v LUSAT AT 80N AT 9] o A5 RS, 2010,V18(4): 1-7

B RIS 25 3R

[1] W, A5, AL A Bk I R A ALK A DA K CVaRA BT[], B ERY, 2013,(1): 8-15

[2] 5, RRiE, EhM0, HH—, B ST TDARBLE [ VaRfl it 77 i & 8T [9]. A R, 2012,20(5): 1-6

[31 Wi A B T 3B 0 (0 KL A 20N A 36 - — T I 77 v 0], PR RIRLE, 2012,20(5): 31-37

[41 HUREAR, B R 7 s e D B A ) SCIE AL GARCHAR AL 55 S $0 Al v I VA AT 5 [J]. A iR, 2010,18(6): 33-41
[5] [Frapte, M. VaR-APARCH B 5 iF 75 88 %8 MUK 846 43 #7 [J]. o =& #ERL%:, 2003, (1): 22-27



