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fﬂuﬁﬁ*ﬁﬁﬂﬁﬁiﬁ@ﬁﬂ: Markowitz BB =4 & HIE, BHBIBALRN “=
THLE —IRERE A, 7E Markowitz WFFEAL L, Sharpe F1 Ross 4> FIHRH
THARFRZMIER (CAPM) FIEFENIEL (APT), X=HHMMR T IR A
BEIREEAR. B 20 tHE 90 R, MBETHERIERNEDRE, KSEE
MNTIARB B A S E ISR TS, fel &2 Az 0B —“TisgaRtE” f« —
R BERE” BRAKKZ ). Hersh Shefrin F1 Meir Statman &F3%TH73%47 R 1
FAER R TAT A TR =M AR (BCAPT) AT ABRASER (BPT);
HHFEETE RN TSR ER BRI LR TR R A &3S, TH¥ER
WA BRBUZ Z IR HE—REY, &0 TIEMA MR A4S . XL ET I
RERASERIAT TH—P WL, H T ZHBHRE, FiZEREFEK
PRIEL

PRS0 B 545 I R IAB R A A IR RO H 2 —, B RS S %
HEEANES Sy, RWHESZFRE D, A TRE R BRI E XK
Ho 1952 4F Markowitz $&H TI9E—F MR, FRAS R HME R I 75 2 ke
SUEF RS RS FI RS, TFRE T Sl 2 & 0T e . (EE ™R R ER
WML T RZEEW M. 1959 4F Markowitz IR T¥ME—F
FARAL, H5E—J7 ZHAAEL, ZARIEN BV A A XU B R R S B 2
FANTIHEW A EMELR, TRl aR R THERSENBRARNTERE.
1991 4F H 4223 Konno 1 Yamazaki & F4a5t 88 2k AN H 2, B —FLA4s
X S ZE D B ISR B T 4 A XURG AR S ——MAD A5, HURT MV #EIH 2 HiR
R K IR R A R TE R B B e EXTRsSE P “RIEER” &
A FnFJ7 ZEVE, Engle 3@ ARCH BER! BARKRMERIX—E. MG, BRE¥EM
LR T ARCH HISiEA%%Y, 0 Bollerslev fJ GARCH %Y, Engle. Lilien FA
Robbins f#] GARCH-M #i%!, Nelson [ EGARCH #<Z4 0 Baillie % A K FIGRCH #
R, AR TFR VaR JTESBREES SRR, BhRS &Ry
PARG U B2 5 VP4l AR 1E, P2 ISR ITAEH VaR A BB SLIEFREA &
B, RICAIUAL. B 568 R A8 R . fE AIXHES TS “RIEER”
FEAE AR ARCH JEAAEY BRI R R, T 2235 0 VaR BEHEAT T BN T
T MU IF AL AN 45 & AT G, JEM T VaR—ARCH #%). VaR—GARCH
P, GPD—VaR #iH!, ES—VaR BAISESE,
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R MR HRRLAR A SE DT LA DT : (1) B4 LR RUIT R A 80 -4 2 3
R ZERT AR (2) HTFIERTHIRTAESH “REER” MERASR, %
XA EARCH REGHITR R ; (3) IEHI A AH-E 1RSI E S B BT
BATEZK VaR A, HFFEHFRZENHESHTEMR; (4) ZEFH
BRI T BP A A R KBTI 35 B 2= B BUR B 1 I R FR AR, H5F1 i B A TR
KRR, BRI ZHAIT R, (5) TR TER IR, BRE
WALMERL, 7540 R EMIHEAT B AT S A0 T,

TES TR KT BEAR R AR B p 2l b, SIS SR E R S R A2 52
“RUEREE” R, TR IES A, T MRS 5L B A A a8 B IR MRS BRI T
“RIEEER” W SORENG: ZRERBEASKBSESAESTREMRE T2
%, 3K F EGARCH BRI HHATZIE . LN, AT 5T BT 356 FR A ORS00 e
RIERTES R B H B A& A LR _E , R¥GES R H SRS R IR
M GED 7347, # EGARCH #R# 5 VaR #EHZ ST RIS . AL
TENERFERRTE. fEHER E, FIF Bviewss.0 4ot ATk 6 X — i 7
N BIRENE S AT SSEAMT, RSB EFETE 4 ARER TR EA
&> MERRKPRATEMSR . SSTFFREE, VaR—EGARCH—GED X,
R AR R SR 4 BRI AR I, RE BTN F BIR E 4T .

BB A XM B ISR T FREBIR S B v . A0 2
HIESF BB & BTG I R0t R 3R T 350 7 v, FRESE T 4. i
o SHEFBRRA SRR B R HEE =N (1) FIFH VaR BRI RS
BRAGRE; (2) FIAEE TREFESHESREA LSRG (3) FIENENE
PG TR HAESF R A E R (4) FIAERRLER S LR ST L%
HEXK. RN, BT RIEIIR MBI PIAGHT R B4 ER, B TR
RS RS I A A B BT A

KA. HFEASIEIL; KEEMEEE, VaR—EGARCH—GED K&
FEREL SCESH, KESiEEasE
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ABSTRACT

The modem portfolio theories originated from Markowitz’s portfolio selection
theory, which had been called "The First Financial Revolution in 20th Century ". On
the foundation of Ma:kothz Sharpe and Ross put forward “Capital Asset Pricing
Model (CAPM)” and “Arbitrary Pricing Theory (APT)” respectively. The foregoing
theories constituted main contents of the modern portfolio theories., With the
booming development of behavior finance theories in the 90's in 20th century,
numerous scholars put forward questions to the modern portfolio theories, specially to
it's core assumption-"market effective” and" utility function", is the main target of
criticism. Hersh Shefrin and Meir Statman advanced “Behavior CAPM(BCAPT)” and
“Behavior Portfolio Theory(BPT)”, aiming at market behavior ineffectively. These
theorics made the modern portfolio theories further perfectly and pushed the
development of the theories.

Markowitz put forward the mean-variance model in 1952, using the mean and
variance of return to measure a securities portfolio’s risk, which developed the outset
of financial risk quantitative analysis. But it’s rigorous assumptions were challenged
by numerous scholars. So Markowitz advanced mean-semi variance model that just
considered actual return less than expected return. In 1991, Japanese scholars Konno
and Yamazaki used absolutely dispersion to replace variance and set up MAD model
to measure the risk of securities portfolio. Meantime, aiming at the actual return’s
"sharp peak and thick tail" distribution and the heteroscedasticity, the Engle put
forward ARCH model to resolve this problem. Then many scholars developed some
modificd ARCH model. Recently more and more financing institutions adopted VaR
model to measure financial risk, it has become the standard of risk measure and
valuation in many institutions. Now many securities companies also start using VaR to
measure, manage and control the risk of portfolio. With the understand of "sharp peak
and thick tail" phenomenon in the securities market and the development of ARCH
model group, the western scholars studied VaR model more deeply and combined it
with other models, developing VaR-ARCH model, VaR-GARCH model, GPD-VaR
model, ES-VaR model etc..

Through anglicizing merit and shortcoming to the existing securities portfolio’s
risk measuring model, my article consider the foregoing models have some
shortcoming in return’s distribution, the method of risk expressing, data describing

and calculating etc.. So we will draw lessons from following aspects when we

111
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confirm the securities portfolio’s risk measuring model that meet our article’s need: (1)
Adopting the securities portfolio’s rate of return expresses it’s risk as usual;
(2)Adopting EARCH model to express and deal with the phenomenon of "sharp peak
and thick tail"; (3)Adopting VaR model to measure the risk of securities portfolio and
to combine to innovate from combining the model with the actual action;
(4)Considering the existing model result not good enough in securities portfolio’s risk
estimation that cause bad risk controlling result, so we will adopt other methods to
control the risk at the time of model estimating;(5)Doing our best to simplify model as
far as possible, and using a calculator to carry on data anglicizing and processing.

On the foundation of anglicizing existing models’ merit and shortcoming, first,
we suppose the securities portfolio’s rate of return distribution is GED one which is
more close to meet the "sharp peak and thick tail", rather than the strict Gauss
distribution; second, we use EGARCH model to describe the distribution’s asymmetry
and the heteroscedasticity. So on the basement of considering the investors’ action
cost and opportunity cost, we use VaR-EGARCH-GED model to measuring the
securities portfolio’s risk. Then we use backtesting to test our model. At last, we use
Eviews5.0 statistics analysis software to apply this model in. We constitute a
securities portfolio with eight stocks which are selected from HU and SHEN
securities markets in our country. The empirical study’s result expresses that the
VaR-EGARCH-GED risk measuring model passes the backingtest and that the model
can apply to our country’s securities markets.

The purpose of measuring the portfolio’s risk is for searching methods to control
risk. We put forward some methods and models to control the systemic and
nonsystemic risk for those investors who have less capital. The methods to control the
risk mainly include: (1) Adopting VaR model to control the securities portfolio’s risk;
(2) Adopting finance project to control the securities portfolio’s risk; (3) Adopting
time series studying to control the securities portfolio’s risk; (4)Using expert
computer system to control the securities portfolio’s risk. Meantime, we also analyze
the principle of securities futures and option and set up their quantitative analysis
model.

Keywords: Portfolio theories; Risk measuring model :
The VaR-EGARCH-GED r i sk measur ing model : Empirical
study; The methods to control risk
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1.1 fiIRBEREX

XTREATANE, NS BEEERRN, HEStEdTRRd
A1 B ETERE MK B SR sk B 8728 (R MKk, B
7E R R R B 15 0 T SeOR TN 25 8k ERAE TR 25 M R A 18 0 F Se TR R
N XF EIRAT R, ERIMRE EE TS HER T IFEAL T IR S AT XS S i
mEATEE. BHEEXNRBEAENREENFRFEEEPERKETE=REN.
T35 H B R R KRS B E . Markowitz (1952) ZE—RFIB R IR
ERYE T HE—T EERESFH A R T R, RN R ERRIE
FHA XY, BT A BT R, Skl THERO T REMBEMBHIRER,
S THABANEERMEERBASHFREMYSITRERE T REEN
— M. 7E Markowitz WISME—F ZME B M3EM E, Sharpe (1964). Linter
(1965) F1 Mossin(1966) 23 HIFNLIRH T FEAT= 2 MAERL (CAPM), MEEATH
BINAERSY T RENEKEEN L, AN TREATHEMESFTHERRBRE
MEFEH AR TR ZE MR Z B 155 &R . Stephen Ross (1976) &M T
Arbitrary Pricing Theory, AR R EERZE MR —/EZE, XE CAPM
BT INESE g, ER=RKERMRTARBERAGE LN EEAR, BLmk
AN k. ERVABHMTIRE M ESERIBMKIE. Fit, 1990 Fiit 255
SRR MR 2242 F Harry Markowitz #3%. William F. Sharpe #3%f1
Merton Miller #i%, UARFAATR AR BA &I K RKNAR S B LRIMRE
PR T AR B TR YETTRR .

Markowitz FIFIWKEE M & (SRR HIARHEZ) NHTAENKRHTER,
e AN E AR A AT e, {FEEALRTE T AR iErE:; (BERBZEF NN
FOTIEEAEE — . T, REFENERMAT T SO S — A EEF#H
MTREE, BB THNEERE, TEh. AXEEHER, 5 ZHEEF VaRk &
WE, HTREPRRRSMBLE “REFER” R, FHHERBRDFE,
Flt Konno F1 Yamazaki 3% 45 58 2 kAR 5 Z R ik XUk . Markowitz

(1959) 7£ 1952 SEWFFT R HFRE_ L IEB ZEM AR EZHIT TR, RE T H
JERERY, 7B KR R S R s SN F I s R 0 L. B, E
BT 9 R0 A8 25 f XU P B R A 2 T EL 2 VaR #8E5 (Value at Risk), B7E

VOCRIGFRE” RIGSIESMIALL, A0 A A ERMEENERNREEE, Wl 2.1 Ffia.
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it 45 € BAE X A A B TT A STEARR T U8 580 T W fERI SIS ERTH K.

Hal, EANFESRBAEXNQEENTRMIRES, EXS RETXES
EF A IR S SR T, B A B WESF T 3L Bt dixt B A B BB AT
Budk. BF (2000) LAHME-FZERECHIR, BRI WIR TEERE )
G TR 13 AR RBIRTEA S HATSEM . DHgde. 5KEM (2002, 2003.
2005) X377 EEE R ERAT AT, IR X IME- T AR R AN AR A
R A A P RATX SR AT, 207 AN 0 40 & B XU RS B Btk — 25 B il
tho BREER. B/AINEFIBREMR (2002) X5 ZE AU 4850 59 ZZ M B 5T b
S0, GRE T RAERILA, 3-SR 4ax) B ZABE N XU BB i TRk
EHHEHRBER, T RS RIEF A0S EEBNE T BRI
(2004) 7EE A SMFEF AR b, 1ZHREESF TS EIEX VaR KK
FEERMERERTRRERS (F85MEFNRBHEGHIRNRES) HEEN
FMET SEiEsrT, REFE—EFEREEENEGTTREMESFTHEERE
FR. BRE%. BIER (2003) A APARCH BIBIEEAR RIS AR Tt FiEE41s
Bl ERERA & R PR R RSB TR 5 VaR RS AE, MTTRHIES:
BRASHITRE L. FRFAEA . ZRBERT (2005) 40 R M-3RI
i XS (RTINS 1 VaR X8 %8 [ PR il (RS al BUA A 7~ S B AR A
(Generalized Pareto Distribution, GDP)XIZH-& X [&3TE R, FEidxEEE
7B AR XM BAEA A HEAT ARG, AT/ BIARRLAY I PRAIFD VaR.. BRI,
HDEE (2006) XTIUFHESFRBFA SR ERAE (HE. EHE. ERHE.
XTEETT ) BT 5TFER, TR TERRSZ AL, F4 58 X E
FRRE TR BRE, Ul EXEHF SRR LA =2 —REA
B E AN TR H A IR S AR ST XU B EAR Y I FCAE IR E N R B A i) L — 2K
A A EANA FIE SRR T A A XS I BB X 3 B IR SR T 3533 4T SEERT ST i
B —R XTI BRI BB AT 0 H X B E IR 5 T S AT SERF Y. H
B, EX=30RF, KZ REIF3TE EEHEE RIS, BRES
PEZF T 5 SERR B Xt B 4 B BB M T B0OE, L PR #H R B L e E A S
FRIG 77 A KR A Y R R B R

SHESF IR PT A & MK BT BB B 7E T3 336 XS R BRI, K
EHRIEFH SRR VSRR P AR AN—F. BET BRI TIESR %A
EREIFHEREER VaR, 7R Log-RINHFHEH IS, FREIHE
Wi MBS TG S BUREAAE B i RR AR A B AR R
TREGTE, W TAES B AT LU AR T # BEXH RS ST #5], Iniese 1b Bk
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$1%. EEXNGEHRIEISMTEN TREL . EFTHNREEHEET4E
EIENX. STHRZEE, REEHTLEFEERRES, BENE, —EEF
K WFUESRTTESRE, MRS MR TR iie, S msmiiae; X
THEHRY, MEESAT L@ AT Mg KBRS, RIPBREEFS, (2
IEHT AR FE . |

AR X EEZAIAELL T HA -

(=) ARBHERPRGR . WATH XS I BRI $ 7 2.

1990 47 12 A _L#HEFHFA S FTA 1991 4E 6 HEIINESAL 5 BT ALk BRALAT &
P EIEZF W RIT IR P N IER, +IFERIEF TR R, TieR EfA
&) RIS R IR EERE N, Dy B2 & e S5 U il 7 R i3
ko LABERTIIZ A4, %) 2006 F 6 HIFRPIT A LHTAR 13756 K (& A B KD,
BTEIE 4. 42 771270, 2 AZE 5 8993. 55 127C, REELERIL 7000 FF .
B i T EUEZF 5 A R ZATRAFEIR 2 ol A B, S B RE T HBAUR
BB, M EZWAELRE TSR R R E . |

EF T2 P— M MR SRR B2 5T, KBS LR IEAEBR TEFHE
W, FAREERITEMT SR G, NEEHTEERZE THARERN
T BB R E WJURB IS BT IS, ARERE A TR, %
2 RS 1

GG LE & T EESS T SERr R UL B A L, B e IE 2R B 4 & XU Il
FERRY, HEATSHEST: R, SHXFEFTIZAEERNR, RERITIEFRRTA
& RBHE G, WU RR X B B B ik . K S HI RA — e i
FEX

(D) REH¥JEEERMMIN, I A HBESiEe) 5KF.

WA B SR —A RITIE S B 22 S & e . R 2 2 Im#ie
BT RE LR, EEERE SN, MIEMTITERA R E BT,
KA AT TEE M ER. T, ERBAFRENEE SO, REF
Rl [EF AT BT L & MTEM TR, RA 8BS BEMTEEHEKF, B2
FPRNEEBZ—, XTI B GHREHIKFRFERERNL
KL B TR £ 4T T R SERI A

1.2 AREEAR
ASC AL HE 7 41 A B 0 [ PO 4 BV B R B T v 0 46 S B8t
41 AR B A A AL, KR A S . SmMITEEILEFE. K

%33 3L 80 W



RS EE: TEFREERRA & U I B R A2 61 7 EEWE AT

IR, IEFRESTEREES . WHEHEEIS. SR FF 20540
RS, BRRRETESTIHRARNAS LR, HRE R 5 A HAt
i 2 3 B e B PR 4 A XU U RERRRY, FA AR BN T 3R B IE 7 i 4% B SEUE 2
ARG IEAR Y A B SE At RIRS, ZEREESF SR A& R AR B, &
G XA IR ) 7. AR EEAELUTAR:

(1) MAIEFRFASE R, KIS 5 AR SCRSRE ;

(2) DHTHABTIA S RSB T EFERIRIG, FIRACAEEZ AL,

(3) ZRRITGHMARPLE A, WA RSB T 4 & MR AR,
FF BB R R R B E I R BEAT SR AT, A IR AR SE A

(4) MASRTERRSTE. AP RTENEXRESAE
ARGHRITIESFRR A & R FITE.

1.3 ARF=*

AR RIS AT SRR A BT 5 & BTG & 1T
R

Bk, WA IESBRASEIE. KGRI 546175 1 1 SOk ok 4 B 5 R
FRERUS 4347 ; ST ERA #2784 KUK T B 7 vk AR i s AT o, 48 R BSR40,
I 6y 1k T A E B S5 A AT 6T L B S HE 49

HR, TEREAHIES BRI S RS ERR b, 762 B H 408 B
FHSBARER L, BRIESRRAAKIEERMN GED 44, ¥ EGARCH
HAL S VaR MRS & AT REGIIE, FEHIEREIRIITE, FIF Eviewss.0
Gt 437 SR X — A 7 R B R I 35 T S AT S 4047 «

B, WSS A A RGBT O, AR Fie g
RS I VR R AT R,

1. 4 RS HOIARIR fB) K B 2 &b

B, BEBIRANT, ASCUBRU TR EZERM: (1) BIEHRPEA
&R EEE KR TTE, BRNATREES TSR SEST, AIEHRTE
RARPKYE: (2) BIIEFRFIA S NI HITE, SHHRBAES KRBT —
TRlE5EE, -

HWR, AXOCIFZLET: (1 HREHLS RATN S REFRANE
FRBA SRR, H AT SHESHT, R E R TR ML 5 ;
(2) BRTHIA VaR A HRES BB KPS, EMER TR, HEFES4

3 4 T 4 80 W
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MUK & KRG G 7 A SR 4 & R IE R BT R AT, (EE I EE BT
L.

1.5 HfR EEHELR

BE, 515 TEWBEENATRAEN. MRANEENTNTIE.
BSO8R BT 2 Ak BFR ) R EEAELESE.

HE, IEFREAE NN EAASRR SR SRGR . FENMASR
RA-EIIS. HASMERIEF BB A& KB I BE 7 0 IR 5 .

=%, WHIEFRTRHAEXBRNEER ST FENHEFHREERTIE
RIREZY, X L BRRL 2 B] AR ER i, SR S0 7 0 A S R AT i 8 2 4L«

SEIUEE, B2 5 A TIPS A RS 3 7 4 A KBS T B AR B R e B
AT P SSES T . EEEHE BRI HER TR SRARER b, Rk
AR AW ZRM GED 4341, ¥ EGARCH Y5 VaR RS ST
RS IEE, Fie SRR T EEEatrrIat £, FIH Eviewss.0 4t
ST IR X — R N A B B EE SR T 3 AT SR T .

FHE, EHREAENEEETENR. FENREEMIESFRBRASH
IR RGERERE TSR, FHELT 0. BHEE,

HANE, B4, TELSEITRMEBER A, SMNEAFEENDRFE—L
W [ .

55 5 U0 3k 80 WL



RASEEE: UESFIR T AL & KRS I R AR BT IR AL

2 IESF4% PR 4H & KU FE 4R SR 3R1E 5 R R Sk 4Rk

EES BT, KR —ANKE B2 i . SRR R R b
ERFEETNHI, FEQRETHAR. FIRRE. CER&. BiaK®. 58
RS, AckE, AMHEESTE R IE0 BRI KR AIER AR FZ.
S TR ET S, TR AT I R AT AR X R B Xk B 1R 1F
WAE “ RERFIH WA ERIER—METE” Fritiiee, S80%, B
44 RBERR I BORR, RS H— E M3 LB 4 SRR EE AR R A MHE
% b, SORBKS. BRI B K.

FHREAAEE T ERRRAEETIR SRR EHZZ RN
BT, WTBHT AL RRREER T RN REREMERSRR, LIRE
B /MU BRSO BB o R O 1 B KUK S B R 8 R S

2.1 MRIRFASTPILLA
ﬂ.ﬁ?ﬁﬁiﬂﬁﬂmﬂfﬁm%&ﬁﬁﬁﬁ@fWﬁfﬂﬂﬁﬁﬂﬁgmti&ﬁgﬂ“'ﬁ'f
FPEEEMAESHE, H—EHRMASEEFEXMAN — N EEN TR
1952 FE X EH%E Harry Markowitz HIRAE (ERiZvE) EAF “Portfolio
Selection” (B &k BIMABAHAM) —3CRH 1959 FHIFLZ T
FEEIARREASERNEL, WA KRIEE TR, WERARN “=
AL —RERFEW". kA, EXEATFHRN, 87 HNZERREKFE
BRI RAES: ERRKFHRARN, BEEMZEFENER/DMIBEAE.
£ Markowitz FFFTMIEEAL |, Tobin (1953) 1R T ELNHES S HEH.
I B8 T 24 4E B —FiBe 2 A XU 39 A F I TE B 75 7=, 51\l Markowitz FIHE%E
HAEER (MPT) KRFAGHT, IANAETLERMG T AMTBE TR &%
IS AR B = & AR E ST, A THER TARMRRE R A2 E
Z [ BAE BRI T 5. Hicks (1962) $RiIHH “AERTMAIRR” *f Tobin K
MREESEEHHT TR —LHR. bIBHEESIENE A4, A44HE
EMFEEZ MBLEXR, FF ARG EZLEMIEEET YA .

BiJ5, 7E Markowitz. Tobin A1 Hicks MR =H&EFIBER F, 1963 4
Linter. Mossin #1 Markowitz F%4: William F. Sﬁarpg R aFsr i T
BRI MR (CAPMARZRY), BE—P R vk T FIH Markowi tz 74 -& 3R itk
T BE R BE =0 B4 e DA B AT e 52 B ) R AT 38 S M 2 e 8

"Harry Markowitz. Portfolio Selection[J]. Journal Finance, 1952, (1): 77-91.
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Bt I 28 2 BRI - WP ST A BB S

MU B 7 A0 S B 7= A T A 416, B ETT 4 a R R B =4 88l
VBRSNS, BHULEESL T CAPM 5,

7E CAPM BiRUR R IG, EFOIER ™A% B B 45t 1R &2 3 @l il oe B sevt
CAPM BRAHEAT T4 & ._Brennan (1970) A2y, BIER%sE BAG M R MBLATA 2
W AE A, (BB BB 2o MR BLE BE—F E T A
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