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Abstract: In order to reflect better the asymmetry and volatility clustering feature of CNPC stock, this article
carrys on the volatility regularity returns ratio of CNPC stock based on TGARCH model. According to the
results and basic analysis of Eviews 6.0, this article calculates VAR value according to the parameter esti-
mation of TGARCH model, and describes the stock risk as well as the volatility reasonably, which is
accorded with the actual situation and proves to be of practical help.
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Figure 1. Volatility diagram of CNPC oil stock logarithmic rate of
return
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Table 1. Normal test results of CNPC oil stock logarithmic rate of
return

1 pEAMERENSNERESHREER

Skewness Kurtosis Jarque-Bera

0.059309 6.613961 549.1409

Table 2. ADF test results of CNPC oil stock logarithmic rate of
return

=< 2. hEABBUEER ADF BIELER

t-Statistic Prob

ADF test statistic —32.05771 0.0000

Table 3. ADF test critical values
3 3. ADF R R IEFE

Test critical values 1% level 5% level 10% level

t-Statistic —3.436625 —2.864199 —2.568238

Table 4. Autocorrelation test results of CNPC ail stock logarithmic
rateof return

® 4. pEABMNENERSRXEREER

3% AC PAC Q-Stat Prob
1 —0.001 -0.001 10.003 0.986
2 0.052 0.052 27831 0.249
3 0.001 0.001 2.7843 0.426
4 0.017 0.014 3.0768 0.545
5 -0.016 -0.016 3.3310 0.649
6 —0.041 -0.043 5.0434 0.538
7 —0.026 -0.024 5.7204 0.573
8 0.006 0.010 5.7600 0.674
9 —0.054 -0.051 8.1831 0.458
10 -0.017 -0.017 9.0907 0.524
11 -0.006 -0.001 9.1322 0.610
12 0.052 0.052 11.925 0.452
13 0.051 0.052 14.598 0.333
14 -0.017 -0.023 14.881 0.386
15 0.038 0.028 16.331 0.360
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Table 5. Model output results of CNPC oil stock logarithmic rate
of return

5 PEAMNBNEREIRHER

C RESID(-1)2  RESID(-1)"2(RESID(-1) <0) GARCH(-1)

3.44E-06 0.082233 -0.009154 0.917612

Table 6. Descriptive statisticsindex of VaR in the corresponding
time period

& 6. VaR syRHE X & 45

brifEZE

I ] RAME BRORE CPE bRdEE (%)

2007/11/5~2008/1/4  0.48582 0.84952 0.69526 0.09708 13.963

2008/1/5~2012/12/30 0.22856 1.123768 0.47829 0.09149 19.129

2007/11/5~2012/12/30 0.22856 1.123768 0.48699 0.19374 39.783

Table 7. Return test results of VaR
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