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1.1.1 PERSHHRELRE, HUERORE"

LHENX, Ml ERENRE, RSIABEWFELZ - FEFHHF TS
M) RBR &R . fEsE e o [ 55 Btk B R — R S0 K HE B 5 2R T R R BUR
WIS T, PEMGEGRETHRE TRELRE, THMERKY X, 05
P AHGHEY, MBS 5ERLEZT, HERRHETE, TTHEAEX
Wh. EARATHMEEHARRS, PEGHAGHERK LR, XK
EATRAFEER R, UEM™ERG TAFARKFEFMREGEUSW, H
WA R B R R IR AT I b, EERAETF P AW A
, TG ESRESH PN ERFRS, LR RE
E&Tﬁﬂ%%miﬁ HR% ﬁ%kﬁ%ﬁﬁAmﬁ#WEZMff
AR, FEREFARKTIREMSFARFAZHOKRERT, 2
A mE L, HERMEREZRLET, B 2002 FEIKMB 5.4%8E &
F) 2011 4EAFJE Y 24.1% , B H2 457 55 Rl 9% 4F B2 v 450N 2002 4E 11 367 {2 o0 g n
F 2011 4F 1.3 Jifzo6, HIK A Z S FRBIH Sme S E, &
¥4 il BF A 0B A0 L BN 2002 4E Y 2%48 K F 2011 4F 18.3%, MNIUIK T
ANRMERBIEE KR EE",
HK, iFmigkETaR#E, figaEaEE -2y K. #245H,
FEGHFETHERE ERE, TR ARmHA, #EELNEoik, il

O X, HR. (PEHFEHETH. KBRS0 H), PELERAE 2011 Fig.
@ wHE, (REFATHIRAEKSEHIR), L (2uTHHAL), 2012 £% 4
#, ¥39~47 7.
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oA B A T SR AR U BB, ot 55 R BT ML e Ak Ry R (AR N L FIE
B R it A s+ A TAFE LRI ZE ) (R FR (" + 1" R 4% )
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FhAHT SO £ — A8 G B
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L RRAE T o R, A DU AR AT 18] 25 7 5 o 5 9T 5, DUBIAR G
BF 77 B A B0 1 S A (L

1.2 PEBVRITHESKRATEKISHRES

Fl 2008 4F 4 fll fa AL AR, v B R AR AT 7E [ P A0 2 2% 7™ IR 11 4 Fll T 34
T, &R, WS THEB RS, e EZERIRSE T, 2012 428K
R AT, o E ok E A R R AT A R, b E TR AR AT )
JEE AL, BT b E A ERAT AR R aE R

o E R AR AT PR fERE . N RRSE A R LUK T R e . A
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WAGEH L) A7) U2 A (ERp%k) ", 2 F 201341 H 1
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WATAE LW B T AN, B s A XHANEFLEMA,
2012 AFAFRR, BRAT IR T 4 3 E SR S AR B2 22 T Lo, TRk AR AT
G AR A 147 A2on, S B SMIFEERM 66.4%. Hrpb 4 EMAER
WATHFA 11.8 Aot & B FFCE 1 53.3%° . BmlRITREEEX,
Mg, BLMABET S A TS EEREH. 5 —Jrm, i
WARTT R R WS BKFA AR P E TR e, K> e 5
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FRE R E AR, FEMEEXR A XK., &= 44k, MEHE
R R N -0 1 O 2 o TN N = 7 0 i R
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WA, WA —, TSRS S R EW, CEBINL) Xt
T 4 IRURS A B, 4 Hh KU o (4 s A0 A R 09 T 5 R0 A 0 Bk O ik, B AR
BT B Bl 55 % R A A B9 R o A R AR AT S B R L
TSRS BTl %SO BE b E R R AT A ol 5 48 1 R
B, WRABTRPEBVRTHSAREE, LHRERERTAGEE
(1) K .

Hit, &% MNFERTAE SR, EREETASERCIGIES K
SRR T, 4ia (EREIME) FWE S, MR EH Sk
o, IO T RO W g, B BOOR A9 B X PE A Se b, (R A S
A A5 (4 BF 7 S A R R AT T 3 XU AN B A A KRS B R
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D 201055k, —+tEHEAGRBL2METEERIRALREN(EERF AL,
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1.2 X#k&%iE

AL W 4H & He i DA 4E 2% ( Markowitz ) "9 BT 4 & e S 1E M
wh, R EE DM 4R IS (1952) Rl b, TEIFRETHAE R
HAHE, G Sharpe BE T BEAR ™ EMER (CAPM), A BACE @
P A 0 Z — o Elton % V5 42 Jo 5 P ER 1 A A 1 A 2 iy STk .
XSS AR T A B A R AR A ) R T RS AR R
UL EE , B A A UL BB AS P TR SRR Y Iz B, O
B B0 IR Bl 4 e 1 s AR A B, R ERRA G E MM A E R, Bl
fb. RGALH T & .

BRAGHELNEE, NEWWHREE LE, 3 H s KR
JE Sl B0 RE XUBS (40 Arzac F1 Bawa” M4 8% & & 5E ) W 24 HbRAT
AR, kT 4EYR (1952) MRS (7522 ) Fllcss (34948 ) A Hibgx, BIFE
WA ATHR T, BRBEEWE . ZHRREHASEMMRELRE S,
RERF & B4 B S Brolk 55 75 0K, SO& 20 W ORn il & 30t ST B BE s B R
BAECHR A SMELFHRNELRZ—,

1.2.1 ZEWMGKRAESER

1. HERERESER

Dl ek (1952, 1959) e Y BE A< BB B% 2 — & M RUBS: Rl 25 M5 4~ 4
FE R ATl A i fk . HE mERLR 5| ATy ZE N K5 br, KA G
AR 2E B A DT 2 AU, S EER (BRI .

(D Markowitz Harry M: Portfolio Selcetion, Journal of Finance, 1952, 7 (1): 77~91.
Markowitz Harry M: Portfolio Selcetion: Efficient Diversification in Investment, Jhon
Wiley & Sons, New York, Istedition, 1959.

(2 # # Rubinstein M: “Markowitz's portfolio selection? A fifty-year retrospective”, The
Journal of Finance, 2002, 57 (3): 1041~ 1045.

3 Sharpe William F: “Capital Asset Pricing: A Theory of Marker Equilibrium Under
Condition of Risk”, Journal of Finance, 1964, 19: 425~ 442.

@ Elton E J et al: “Modern Portfolio Theory and Investment Analysis”, Chichester: John
Wiley & Sons, 2003.

3 Arzac E R, V S Bawa: “Portfolio Choice and Equilibrium in Capital Markets with
Safety-First Investors” , Journal of Financial Economics, 1977, 4: 277 ~ 288.

© #HEFLHAE—F EHANHET 5% . Sharpe WF: “Asser Allocation Tools”, The
Scientific Press, Palo Alto, CA, 1987.
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*# Fama', Lee”, Markowitz fl Dijk "% Xt g n L5 &, 7E# H
PRE VT A A BRIC T R O, BR BT R KU I B AR AR, AR RO 22 . Sk FIRT,
ot 2% s T S E 5 i B A SR B, B BB T ik, 305 AHET O BR i 5%
£, 4 Leibowitz 1 Kogelman", ¥4 %4 & LB e 1L F A [R B £ 98 3
BEMFE, RRI=AKULLERNZHIRREHAEHE R, UHIRI S
S Bl 55 19 FF 8 I HE Bl AH A BREE R g E A

S HR B RA GBS, WE— T EERIERENR | REAN
PR, MOEWFR M T4y . Korn Fl Koziol "2 T ¥J{H — 7 22 41 B i 77 £ ¥%
HE, R TZHASEEEBFG TS LR R, Rol"fEHE—T
2R A LR 5] AR ERIR 2 (tracking error ). Jorion # i 7F Roll ( 1992)
MR RY LR |-, SIAPRHEZR S, EEHRFASRMEEEEL THHE—F
FE R A R B

Bt Fr AR AH A HIE, FEENRME A A SHRRME, o
Agarwal fl Naik" % # #] { — 7 22 6 A o] RE M (IR AE BB XUR: . Ktk , 73 42
A XURS F8 AR AR AR 25 . W A B ACHE An L 45 BR B R 22 B 3 (tracking
error volatility, TEV ), KM {E ( VaR ). KUK ME (CvaR) LUK fx
Ktk (MD) %,

Cornell fil Roll"#f Admati Fl Pfleiderer i JERE |, #ES R ML ML

(D Fama E: “Portfolio analysis in a stable Paretian market”, Management Science, 1965,
11: 409~ 419.

2) Lee C F: “Functional form, skewness effect and the risk return relationship”, Journal of
Financial and Quantitative Analysis, 1977, 12: S5.

(3) Markowitz Harry M, van Dijk E L.: “Single-period mean-VaRiance analysis in a changing
world”, Financial Analysts Journal, 2003, 59: 3044.

@) Leibowitz, M L, S Kogelman: “Asset Allocation under Shorifall Constraints”, Journal
of Portfolio Management, Winter, 1991: 18 ~23.

(5 Korn O, Koziol C: “Bond Portfolio Optimization: A Risk-Return Approach” ., Journal of
Fixed Income, 2006, 15 (4): 48~ 60.

© Roll R: “4 mean/VaRiance analysis of iracking error” , Journal of Portfolio Management,

1992, 18: 13~22.

Jorion P: “Portfolio optimization with constraints on tracking error”, Financial Analysts

Journal, 2003, 59: 70~ 82.

® Agarwal V, Naik N'Y: “Risks and portfolio decisions involving hedge funds”, Review of
Financial Studies, 2004, 17: 63 ~ 98.

©) Cornell B, Roll R: “4 delegated-agent asset-pricing model” . Financial Analysts Journal,
2005, 61: 57~69.

40 Admati A R, Pfleiderer P: “Does it all add up? Benchmarks and the compensation of
active portfolio managers”, Journal of Business, 1997, 70: 323 ~350.
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PIE—TEV B8 T i %% . Konno Ml Yamazaki ( 1991) #1417 H
#n N O 22 BE B XURS 19 77 % . Harlow " $2 T RG340 85 ( LPMs ) #E47 X
5 % BEHY 7 1% o Leibowitz Fl Kogelman ( 1991 ) #F 57 1 & T 461 2 R B (O 4 &
e ¥ . Lucas 1 Klaassen® B 57 1 # i 468 2k 45 14 T i e b 4l & A L i & .
Jansen W TR T AR F 47 KK ( down-side risk ) M EH Sk
Gordon il Alexandre ' % F f K41 2 BR BE ik A7 40 & LA AR I S 7 2 W R
A, PR — R RE W AEL TWASRE. Li S /I T
H— KBS W 25 ( earnings-at-risk ) f A Jo H 52 ¥ — 7 2R T
b 853 T .

2. ¥YE—VaR HE K L EK R A

WK, ¥IfE—vaR 16 X E RS 77 Z M, I Dowd %,
T VaR @55 17 BER A vhoR w2 i, ik [ B 4 el W A 9 b ofE
—. W, g~ #&, W Alexander Fil Baptista”, Agarwal fil Naik ( 2004 ),
¥ VaR 5| AYME— 07 22808, Rt 73 {H—VaR B8, PR T % H AR %
415 it .

SRS, ML LT —VaR 5 B 7T A KA R 11 52k 5 FH A
IE, AL IE— T R R LD L SH I —VaR R LA B E— 7
EBRWEERRE", MAXHRME T¥E—7 ZHEECE RS —VaR
RIJETT e . Gordon Fl Alexandre ( 2002 ) & T i 77 F B 55 09 A N F5 %, HE

(D Harlow W V: “Asser Allocation in a Downside-Risk Framework™, Financial Analysts
Journal, 1991 (28 ).

2 Lucas A, P Klaassen: “Extreme Returns, Downside Risk, and Optimal Asset Allocation™
Journal of Portfolio Management, Fall, 1998: 71~ 79.

3 Jansen D W, C G Koedijk, C G de Vries: “Portfolio Selection with Limited Downside
Risk™ . Journal of Empirical Finance, 2000, 7: 247~ 269.

(4 Gordon J Alexander, Alexandre M Baptista: “Economic implications of using a mean-VaR
model for portfolio selection: A comparison with mean-VaRiance analysis”, Journal of
Economic Dynamics & Control, 2002, 26: 1159~ 1193.

3 Li Z F, Yang H, Deng X T: “Optimal Dynamic Portfolio Selection with Earnings-at
-Risk” . Journal of Optimization Theory and Application. 2007, 132 (3): 459~ 473.

© Dowd K: “Beyond Value at Risk: The New Science of Risk Management” New York: John
Wiley & Sons, 1998.

' Gordon J Alexander, Alexandre M. Baptista, “ A4 Comparison of VaR and CVaR constraints
on portfolio selection with the mean—VaRiance model” . Management Science, 2004, 50:
1261 ~1273.

® TEMF, AEH - (HAAGFE), LHMBAFHRAE 20010 F 8K, £ 111~13 7
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BT B{H—VaR H 8 F ¥ — F 2 . Giorgio W98 T £t 5 AR E W1
fHi—VaR #AIFHHE“HEG%ESE ., Gordon KK THEHMH— LA T
VaR %518 b5 A O BR i ¥ 25 44 6948 45 . Erik M1 Petar 763 i — VaR % F #f 5%
THEWEBRERMAGR EMHE L. Zhou Sl 3 HRE, B 7HH—
VaR 1 KUBS & B Al 0 A Rt . XU M ZE RS TH AR SR EH S
o 8 S R £ A R A L B R 5T

TE¥JE—VaR BERURYEERE b, M O 2 3 AR 8 50 10 B8 F 4 Ak 45 &
JE ., FiA R AR . H FRAE LB VaR AU 5 i 44 R R p A% &4
VaR B N FE Rl , B T u—VaR B Bkl 5 T4 T BT — AR 2 A
T EI{E—VaR S8 ¥ {H—CVaR BRI B4 & R Ambr X, B
RO B T 6, YA I .

3. ZERBRAMAEHER

BEE &R E R R R . FRE A EY], MOk L ¥ E E
EiRRH EHERAESMNRBEYE . Rubinstein (2002 ) 511, Df)4E 5% & ¥
HEMIL (1952) AR ZAZEEREEMER (45 ) (W EmY
. Markowitz"th % (& T HEM L RBATUNREREHFN LB EIR, KA
M, JEEEEE A (E ) FORES (2) WA Hbs (488 ) 3R L,
GIAHAEHbR, WK =4 EEELZ AN RHASER".,

{;\

) Giorgio Consigli: " Tail estimation and mean—VaR portfolio selection in markets subject to
financial instability”, Journal of Banking & Finance, 2002, 26: 1355~ 1382.
@ Gordon J Alexander, Alexandre M Baptista, Shu Yan: “ Mean—VaRiance portfolio selection

with at-risk 'constraints and discrete distributions” , Journal of Banking & Finance, 2007,
31: 3761~ 3781.
Erik Hjalmarsson, Petar Manchev: * Characteristic-based mean-VaRiance portfolio
choice”, Journal of Banking & Finance, 2012, 36: 1392~ 1401.

) Zhou Sheng, Shi Benshan. Wen Zhongping: “Analysis of mean-VaR model for financial

©

&)

risk control”, Systems Engineering Procedia, 2012, 4: 40~ 45,

Mg, FRE: (ETAE—VaREAHFREL AR A ALHHWR), £ (VXK H

FRFMRD), 2008 FF 3H, F37~427,

© HAEXx, TR, FRE (FHRELRTH VaRBEALHE), H(HELITEE
E ), 2009 FF | M, F175~180 W,

@ BilpiF: (—HMR2H T VaR 5 CVaR R F A4 HBHA ), §+HEFEEEMF
FARELWIE (LM, 2012 4,

® Markowitz Harry M “Foundations of portfolio selection” , The Journal of Finance, 1991,
46 (2); 469~ 477.

QO (HEFRFALEHENATLE, TEE) F&E. (REASEH. 4l#H5xH%),
Z 5 HF R 2007 £

©

7
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PEF W RITHEHFREAE NI ET T

ESrFH AN T TR RER, RAELR, 5IANBRMIEEZ.
Fama il French' 5| A T I i 4 {& #1 i 3t {8 (4 b % . Guerard* #1 Chan 55 5|
AT/ % %% W . Harvey Fil Siddigine *5| A T i 5 [9] 1% 3% 9 B .

XTHWEEMm, FRBEEHGREEAA Rtk —BEW
NEFE BRI R E, BES G A BRER AR KM, W Guerard Fil
Mark®, Cremers % “; —J&¥ A H AR5 A RL K £ 70800 & 80, LUK
BT R, — K T A B bR g A R eR BRI R, 4N Lo 557

FEENEELCTRA LA BN Z HARR TS SRR
B, FEEPTFEILE, HAMRELZRBF - HIRREHASGER,
KFEZHABRE D, HpSSuEm R AL, S5 % LT RERA
—EER ., BT HE— T 2R, SRS R £ S WY 7 B SRR
LIRFEMZRBEARFHTHREAS MV BRI, Hib¥#F T VaR
WA AR 2 HAR A AR MR EERTH S RRERMMNIES
SHMETERT, B T HARRISARGYE—VaR HEHAAER . K
6 8 kSR Ve X AR AT A f i LA PR EBL, R I TR T VaR A
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