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Estimation of VaR in Stock Return
Using Change Point!)

Seung S. Lee2) - Ju H. Jo® - Sung S. Chung®

Abstract

The stock return is changed by factors of inside and outside or is
changed by factor of market system. But most studies have not
considered the changes of stock return distribution when estimate the
VaR. Such study may lead us to wrong conclusion. In this paper we
calculate the VaR of price-to—earnings ratios by the distribution that have
considered the change point and used transformation to satisfy normal
distribution.
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o714 §-%=4] A A (likelihood ratio test)-& 913 FAFLE —2logh,_,,°l3, o] &
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<E 3-1> FUrEd Bl WE JeE A%

714 N = i BEAUA = A=
KOSPI200 739 0.0003 0.01796 -0.203 1.055
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HalEHd 739 -0.0003 0.03393 0.223 2.460
21 5A) F 739 0.0003 0.03017 0.013 1.685
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714 EEERE AR EA RN @%%ﬂ%
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<3E 4-4> VaR(95%)9] B el i

B g T BFA A5
71 4 WA g H e Modulus WaAE HET
RS Yy AHEX MBS s gy | AREE
KOSPIZ00 No No No Yes Yes
KOSDAQS0 No No No No Yes
Halsa Yes Yes Yes Yes Yes
A g2 F No No No Yes Yes
P%A g FEAA BFA AR
71 4 watAg HE A waAE H8 $
) LI RaA “oi‘; - AT X MBE%%S HI B H AT E
KOSPIZ00 No No No Yes Yes
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