
 

 
 

 

VaR

VaRVaR



 

 
 

 

  

  



 

 
 

VAR

    

VaR             

           VaRXN

VVaR

 

VaR

VaR

VaR

                                                           
1

Value at Risk 



 

 
 

VaR

GARCH

  

 

 

VaRVaR

XNV 

          

VaR

N

 



 

 
 

tN

N

t

VaR

 

VaR

 
S.t:  

 

 

 

 

TB

i

ijPX

T



 

 
 

E(di)

zd

gad 

ks

jo 

 

TB

VaR

GAMS

 

 
VaR=%2VaR=%5 VaR=%10VaR=%2VaR=%5VaR=%10

 

 

 



 

 
 

 
 

 

 

 

 

 
VaR=%2VaR=%5 VaR=%10VaR=%2VaR=%5VaR=%10

 

 

 

 

 

 
VaR=%2VaR=%5 VaR=%10VaR=%2VaR=%5VaR=%10

 

 

 

 

 



 

 
 

 

 

 

VAR

VaR

VaR

 
VaR=%2VaR=%5 VaR=%10VaR=%2VaR=%5VaR=%10

 
 

 

 

 



 

 
 

 VaR

 

.

                                 

      

                               

                                                                            

 

                                                                                                            



 

 
 

                                                                                                        

 DEA

                                                                                                                                 

                                                                                                                                                

                                                                

                                                                                 

11. Allen, D.E. and Hosseini-yekani, S.A. (2008), Portfolio investment modeling using high frequency data, 
Modeling and Managing Ultra High Frequency Data. An International Conference (MMUHFDIC), Perth, 
Australia, 13-14 February. 

12. Allen, D.E. and Hosseini-yekani, S.A. (2009), A Comparsion of Parametric and Sampling Approaches to 
Portfolio Investment Selection using FTSE100 Stocks, The Accounting and Finance Association of Australia 
and New Zealand (AFAANZ) Conference, Adelaide, Australia 5-7 July. 

13. Bauwens, L., Omrane, W.B. and Rengifo, E. (2006), Intra-Daily FX Optimal Portfolio Allocation, CORE 
Discussion Paper (2006/10). 
 
14. Campbell, R., Huisman, R. and Koedijk, K. (2001), Optimal portfolio selection in a Value at  Risk 
framework, Journal of Banking and Finance ., 26: 1355-1382 
 
15. Consigli, G. (2002), Tail estimation and mean- VAR portfolio selection in markets subject to    financial 
instability,  Journal of Banking and Finance ., 26: 1355-1382 
 
16. Fusai, D. and Luciano, E. (2001), Dynamic Value at Risk under optimal and suboptimal portfolio policies, 
European Journal of Operational Research ., 135: 249-269 

17. He, and Gong, P. (2009), Measuring the coupled risks. A copula-based CVAR model, Journal of 
Computational and Applied Mathematics, 223: 1066-1080 

18. Hull, J. (2000), Options, Futures, and other Derivatives, Prentice Hall, New York. 

19. Inuiguchi, M. and Tanino, T. (2000), Portfolio selection under independent possibilistic information, 
Fuzzy Sets and Systems , 115: 83-92 

20. Markowitz, H. Mean-Variance Analysis in Portfolio Choice and CapitalMarkets, BlackWell, Oxford, 
1990. 



 

 
 

21. Markowitz, H. (1952), Portfolio Selection, Journal of Finance , 7: 77-9 

22. Pliska, S.R. Introduction to Mathematical Finance, Discrete-Time Models, Blackwell Publishing, New 
York, 1997. 

23. Ross, S.M. An Introduction to Mathematical Finance, Cambridge University Press, Cambridge, 1999.  

24. Tanaka, H. Guo, p. and Turksen, L.B. (2000), Portfolio selection based on fuzzy probabilities and 
possibilistic distribution, Fuzzy Sets and Systems , 111: 397-409. 

25. Yiu K. (2004), Optimal portfolios under a Value at Risk constraint, Journal of Economic Dynamics 
and Control ., 28: 1317-1334. 

26. Yoshida, Y. (2009), An estimation model of Value at Risk portfolio under uncertainty, Fuzzy Sets and 
Systems , 160: 3250-3262. 

 

 


