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0 0 0 0 1. 9237 1. 9236 1. 9544 1. 9353
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110003 0. 0035 —0. 0145 0. 1939 —0. 0398 0. 2005 0. 1950 0. 1488 7. 6237 0. 3510
(0. 8726) (0. 7883) (0. 0024) (0. 4135) (0. 0261) (0. 0093) (0. 0003) (0. 0001) (0. 1905)
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398001 0. 0051 —0. 0012 0. 1220 0. 0715 1. 0060 0. 6411 —0. 0262 3. 5276 —0. 0722
(0. 7953) (0. 9419) (0. 0004) (0. 1168) (0. 0000) (0. 0000) (0. 4700) (0. 0000) (0. 4558)
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110003 10. 8749 22. 1582 30. 8859 4. 0189 7. 0544 13. 5514 0. 1022 0. 5729 0. 3967
(0. 2844) (0. 2765) (0. 3708) (0. 9102) (0. 9939) (0. 9934) (0. 9029) (0. 7208) (0. 9485)
900002 3. 5837 19. 2455 24. 0621 0. 4958 0. 6855 0. 8463 0. 1732 0. 0738 0. 0482
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, skt .
6 VaR LRT
VaR for long position VaR for short position
/ 0. 05 0. 025 0. 01 0. 005 0. 0025 0. 95 0. 975 0. 99 0. 995 0. 9975
RiskMetrics 0. 6524 0. 5561 0. 2114 0. 4353 0. 1989 0. 4760 0. 6852 0. 8901 0. 4353 0. 5816
GARCH 0. 8228 0. 9737 0. 4794 0. 2034 0. 1989 0. 7183 0. 4605 0. 0715 0. 2034 0. 5816
EGARCH 0. 2907 0. 7279 0. 8744 0. 2034 0. 1989 0. 2696 0. 8758 0. 4361 0. 4353 0. 9451
110003 FIGARCH 0. 2175 0. 1393 0. 0768 0. 3782 0. 5816 0. 0248 0. 2595 0. 8744 0. 9224 0. 5816
FIAPARCH 0. 7183 0. 5561 0. 8901 0. 4353 0. 5816 0. 6537 0. 4605 0. 1481 0. 4353 0. 5816
HYGARCH 0. 7183 0. 6852 0. 4794 0. 2034 0. 5816 0. 7183 0. 1212 0. 1481 0. 0690 0. 5816
RiskMetrics 0. 2299 0. 3880 0. 6431 0. 9224 0. 5338 0. 3988 0. 1393 0. 2114 0. 1095 0. 2585
GARCH 0. 3379 0. 1212 0. 0715 0. 9224 0. 9451 0. 9299 0. 8257 0. 3263 0. 3782 0. 9451
EGARCH 0. 0000 0. 0000 0. 0026 0. 0690 0. 1989 0. 1376 0. 1212 0. 0715 0. 2034 0. 0000
200002 FIGARCH 0. 6183 0. 0284 0. 4361 0. 9224 0. 9451 0. 2175 0. 2595 0. 3263 0. 0522 0. 1089
FIAPARCH 0. 3598 0. 4605 0. 4361 0. 6179 0. 9451 0. 3300 0. 4413 0. 1305 0. 2122 0. 1089
HYGARCH 0. 3799 0. 4158 0. 4481 0. 7438 0. 9451 0. 6537 0. 6852 0. 4794 0. 2122 0. 5338
RiskMetrics 0. 2175 0. 1923 0. 3263 0. 4353 0. 5816 0. 6537 0. 2595 0. 1305 0. 6179 0. 5338
GARCH 0. 7524 0. 2595 0. 0715 0. 2034 0. 5816 0. 5244 0. 8257 0. 6431 0. 7438 0. 5338
160605 EGARCH 0. 3300 0. 5561 0. 1481 0. 4353 0. 5816 0. 8558 0. 0987 0. 3263 0. 9224 0. 9451
FIGARCH 0. 1059 0. 3423 0. 8901 0. 4353 0. 5816 0. 7524 0. 2595 0. 6698 0. 9224 0. 9451
FIAPARCH 0. 4760 0. 4413 0. 8744 0. 4353 0. 5816 0. 8228 0. 4413 0. 6431 0. 9224 0. 9451
HYGARCH 0. 4696 0. 5561 0. 1481 0. 4353 0. 5816 0. 9299 0. 4595 0. 8901 0. 7438 0. 9451
RiskMetrics 0. 6558 0. 5561 0. 6431 0. 4353 0. 5816 0. 3988 0. 4413 0. 8744 0. 9224 0. 9451
GARCH 0. 7183 0. 7279 0. 1481 0. 2034 0. 1989 0. 9623 0. 7279 0. 4361 0. 4353 0. 5816
EGARCH 0. 6537 0. 8257 0. 4361 0. 2034 0. 0000 0. 3598 0. 3489 0. 1481 0. 2034 0. 5816
320001 FIGARCH 0. 4760 0. 4413 0. 8901 0. 2034 0. 1989 0. 3988 0. 8257 0. 6698 0. 4353 0. 5338
FIAPARCH 0. 4760 0. 6852 0. 2688 0. 4353 0. 5816 0. 8558 0. 7279 0. 6431 0. 2034 0. 5816
HYGARCH 0. 6537 0. 8758 0. 2481 0. 0139 0. 0000 0. 9623 0. 9737 0. 4361 0. 4353 0. 5816
RiskMetrics 0. 3988 0. 3489 0. 5431 0. 0690 0. 1989 0. 0340 0. 5561 0. 8901 0. 9224 0. 9451
GARCH 0. 1033 0. 0784 0. 0715 0. 0139 0. 1989 0. 2696 0. 6852 0. 8744 0. 4353 0. 0000
EGARCH 0. 1799 0. 1794 0. 0100 0. 0139 0. 1989 0. 6537 0. 5880 0. 1481 0. 9224 0. 1989
398001 FIGARCH 0. 1033 0. 0284 0. 0005 0. 0139 0. 1989 0. 6537 0. 8257 0. 6431 0. 0690 0. 0000
FIAPARCH NaN NaN NaN NaN NaN NaN NaN NaN NaN NaN
HYGARCH 0. 4379 0. 4212 0. 6026 0. 0139 0. 1989 0. 7059 0. 5561 0. 8744 0. 2034 0. 0000
RiskMetrics 0. 2696 0. 4413 0. 3263 0. 9224 0. 9451 0. 7524 0. 2595 0. 0232 0. 0231 0. 1089
GARCH 0. 5612 0. 8758 0. 4361 0. 2034 0. 1989 0. 7183 0. 8257 0. 2114 0. 6179 0. 5338
EGARCH 0. 3988 0. 5880 0. 6431 0. 2034 0. 0000 0. 3598 0. 8758 0. 0768 0. 3782 0. 5338
400001 FIGARCH 0. 8558 0. 5880 0. 4361 0. 0690 0. 1989 0. 5244 0. 9740 0. 1305 0. 1095 0. 5338
FIAPARCH 0. 5612 0. 7279 0. 8744 0. 2034 0. 1989 0. 6183 0. 7279 0. 0768 0. 0231 0. 9451
HYGARCH 0. 8228 0. 5880 0. 6431 0. 4353 0. 5816 0. 7183 0. 7279 0. 0768 0. 1095 0. 9451
RiskMetrics 0. 2696 0. 9737 0. 4361 0. 2034 0. 9451 0. 4760 0. 3489 0. 2688 0. 2034 0. 5816
GARCH 0. 7299 0. 1794 0. 0294 0. 4353 0. 5816 0. 6183 0. 4605 0. 2688 0. 4353 0. 1989
EGARCH 0. 6537 0. 9737 0. 4361 0. 6179 0. 5816 0. 1376 0. 0158 0. 0100 0. 0690 0. 1989
100020 FIGARCH 0. 2907 0. 0784 0. 0715 0. 2034 0. 1989 0. 5244 0. 1212 0. 0294 0. 2034 0. 1989
FIAPARCH 0. 4760 0. 4605 0. 2688 0. 9224 0. 9451 0. 5244 0. 0083 0. 0294 0. 0690 0. 5816
HYGARCH 0. 8228 0. 9550 0. 4715 0. 4353 0. 5816 0. 8228 0. 7279 0. 2688 0. 4353 0. 1989
RiskMetrics 0. 3598 0. 8758 0. 8744 0. 7438 0. 5816 0. 0127 0. 4413 0. 8744 0. 3782 0. 5816
GARCH 0. 8228 0. 5561 0. 2688 0. 2034 0. 1989 0. 6183 0. 9737 0. 2688 0. 0690 0. 1989
EGARCH 0. 9623 0. 9737 0. 2688 0. 2034 0. 1989 0. 7183 0. 8257 0. 1481 0. 4353 0. 0000
090004 FIGARCH 0. 2907 0. 4605 0. 0026 0. 0139 0. 1989 0. 2307 0. 1794 0. 0100 0. 0139 0. 0000
FIAPARCH NaN NaN NaN NaN NaN NaN NaN NaN NaN NaN
HYGARCH 0. 9623 0. 9852 0. 0715 0. 0690 0. 1989 0. 7379 0. 9737 0. 2688 0. 2034 0. 1989
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7 VaR DQR
VaR for long position VaR for short position
/ 0. 05 0. 025 0. 01 0. 005 0. 0025 0. 95 0. 975 0. 99 0. 995 0. 9975
RiskMetrics 0. 4954 0. 5950 0. 8703 0. 9906 0. 7371 0. 1055 0. 5076 0. 3276 0. 9906 0. 9988
GARCH 0. 8132 0. 5768 0. 9681 0. 8577 0. 7371 0. 1217 0. 0074 0. 5076 0. 8577 0. 9988
EGARCH 0. 6877 0. 4358 0. 9966 0. 8577 0. 7371 0. 3369 0. 3106 0. 9821 0. 9906 1. 0000
110003 FIGARCH 0. 5985 0. 0805 0. 6873 0. 9885 0. 9988 0. 0980 0. 5875 0. 9966 0. 9999 0. 9988
FIAPARCH 0. 7584 0. 4715 0. 9947 0. 9906 0. 9988 0. 3295 0. 0925 0. 7869 0. 9906 0. 9988
HYGARCH 0. 8546 0. 4375 0. 9681 0. 8577 0. 9988 0. 5566 0. 5262 0. 7869 0. 3101 0. 9988
RiskMetrics 0. 5345 0. 4524 0. 1002 0. 9999 0. 9990 0. 1288 0. 1061 0. 5465 0. 8934 0. 9851
GARCH 0. 5794 0. 3437 0. 5076 0. 9999 1. 0000 0. 0059 0. 0069 0. 1880 0. 9885 1. 0000
EGARCH 0. 0000 0. 0000 0. 0004 0. 3101 0. 7371 0. 0653 0. 3820 0. 5076 0. 8577 0. 0000
20000z FIGARCH 0. 4860 0. 1396 0. 9821 0. 9999 1. 0000 0. 8430 0. 5223 0. 9307 0. 7994 0. 9380
FIAPARCH 0. 6322 0. 1038 0. 9821 0. 9985 1. 0000 0. 5113 0. 6464 0. 7874 0. 9567 0. 9380
HYGARCH 0. 6223 0. 1691 0. 7869 0. 9998 1. 0000 0. 7811 0. 5983 0. 9681 0. 9567 0. 9990
RiskMetrics 0. 5672 0. 2863 0. 0006 0. 9906 0. 9988 0. 3228 0. 6167 0. 1640 0. 0009 0. 9990
GARCH 0. 7072 0. 3197 0. 5076 0. 8577 0. 9988 0. 8206 0. 4953 0. 9946 0. 9998 0. 9990
EGARCH 0. 7359 0. 6335 0. 0002 0. 9906 0. 9988 0. 4642 0. 4069 0. 1883 0. 9999 1. 0000
160605 FIGARCH 0. 5151 0. 6681 0. 0063 0. 9906 0. 9988 0. 5281 0. 6958 0. 4462 0. 9999 1. 0000
FIAPARCH 0. 8928 0. 6585 0. 0012 0. 9906 0. 9988 0. 8038 0. 4560 0. 9946 0. 9999 1. 0000
HYGARCH 0. 7732 0. 8332 0. 7869 0. 9906 0. 9988 0. 9312 0. 6958 0. 3446 0. 9998 1. 0000
RiskMetrics 0. 9468 0. 7739 0. 9946 0. 9906 0. 9988 0. 0606 0. 2021 0. 0110 0. 9999 1. 0000
GARCH 0. 8301 0. 8028 0. 7869 0. 8577 0. 7371 0. 5996 0. 8649 0. 0306 0. 9906 0. 9988
EGARCH 0. 8899 0. 8535 0. 9821 0. 8577 0. 0000 0. 4969 0. 7413 0. 7869 0. 8577 0. 9988
520001 FIGARCH 0. 9105 0. 5652 0. 9947 0. 8577 0. 7371 0. 3584 0. 6716 0. 4323 0. 9906 0. 9990
FIAPARCH 0. 7264 0. 8241 0. 0056 0. 9906 0. 9988 0. 6471 0. 9115 0. 9946 0. 8577 0. 9988
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FIAPARCH NaN NaN NaN NaN NaN NaN NaN NaN NaN NaN
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FIAPARCH NaN NaN NaN NaN NaN NaN NaN NaN NaN NaN
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A Research on Investment Style Drift Risk Measure of Stock Funds
Based on SKT-ARFIMA-HYGARCH-VaR Model

XU Lin, SONG Guang-hui, GUO Wen-wei
(1. School of Economics and Commerce, South China Vniversity of Technology,Guangdong 510006, China;
2. School of Business Administration,South China University of Technology.Guangzhou 510640, China;

3. Finance Department, Guangdong Vniversity of Business Studies, Guangzhou 510640, China)

Abstract: Fund investment style drift is a double-edged sword, in obtaining short-term excess returns,
while also reflects the enormous drift risk. This paper chooses 8 open-end stock funds for the research sam-
ple founded in 2004, introduces skewed-¢ distribution to decipt new variables based on the peaks and heavy
tails characters of fund investment style drift return series, adopt ARFIMA-HYGARCH-VaR model to
measure fund investment style drift risk value, and with 5 kinds of the RiskMetrics and GARCH family
models to comparative analysis the VaR risk measures accuracy under skt distribution,and make fails back-
test and dynamic quantile test for various VaR risk measure models, research results show that: In the dif-
ferent confidence level, the VaR value is more accurate based on ARFIMA-HYGARCH model; Person
goodness of fit test confirmes skt distribution can be well fitted for investment style drift return series.
The conclusion of this study is undoubtedly of great theoretical and practical significance for controlling the
investment style drift and standarding the fund products innovation and distribution.

Key words: fund investment style; investment style drift; style drift risk; SKT-HYGARCH-VaR model;
model backtesting



