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F %t = Obs * R - squared
Panel A: 2003 —2005 4
-4.04E -14"" 0.258 386" * * 0.728 581" "
USD 3.113 841 3.108 302
(-2.591217) (11.236 42) (68.271 84)
8.38E -07 0.031 407"~ 0.947 932"~
EUR 0.720 504 0.711 982
(0.983 859) (—2.058 62) (30.079 4)
1.31E -06 0.023 555 0.928 392" "~
JPY 0.000 53 0.000 532
(1.109 889) (1.215729) (15.23271)
2.50E-08""" 0.399 931" "~ 0.550 884~ "~
HKD 0.045 639 0.045 782
(15.187 72) (9.566 105) (18.769 81)
Panel B: 2005 -2008 4
7.62E - 10 0.089 135" "~ 0.918 211"~
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Panel C: 2008 —2009 &
-4.98E-11""" 0.212 404" " 0.814 601" "
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2.90E -09 -0.008 538 " "~ 1.001 449~~~
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(0.063 754) (-10.262 63) (669.500 1)
-1.60E -08 -0.006 745" " * 1.003 376" "~
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( =0.196 46) (~2.985519) (597.823)
3.25E-10"" 0.18534" "~ 0.828 077"
HKD 1.0170 68 1.020 313
(2.160 515) (8.599 574) (63.1136)

FEETAR G T RATRERKRTAL0%; T EATREREKTFASY ;A TRERKTA 1% AL,

RN HG R H VaR, B e 44T 2.32645H1 99% EAF A F4H G/ VaR (Hy VaR, =
GRS TR E R ) 5w, E R FIALEG 1 2,326 %985 781 7 % /7. 872 47E — 09 =360 5.959,
ARSI %2 00 o) = w' Y w = 7.87247E - 09,  Hla =3.09 151 99. 9% ¥ {55 F 4141 VaR i)
%ﬁﬂﬂi&ﬁ VaRp — OLW/() wlzw ,H’ROL = 1. 645 1%(__ VaRP = 3.09 %985 781 7 = «/7. 872 47FE — 09 =

H 95% EAFPE T IZH G VaR g VaR, = 1.645 =«

4. 790.376 , 1R 45 SR AE 95% 99% LI} 99. 9%
EAEE T LA (100 FFRRIT AN 100 77 H I5) 7E

985 781 7" /7.872 47K — 09 =2 550.216,H a =



72 o //aks cquIBRITERTGEERRERD 2013 4155 19 4556 5 U]
2010 4F 1 A 4 HWWEAER KBRS H v ART  $FxH:

2 550.216 %3 605.959 SGLL K 4 790.376 It

=.git

AR VaR — GARCH (1,1) #5871 | 3% By 2003
AEZ 2009 AR T X PURP AN 0 28 25 B P BE i T
MV ART T AN G =20 A KU o 388 3 X PO Fh 2 i
5 RIT AN TS K B, DU AP 25 )T ) B S 14y
AE HLAE 1% B4 B R X #8910 3R — 52 i M IE &40 A
B BE, MEI SR FHAE S VaR J7 3 il 3 i 75 5 XURG: b 2
AAmAE) o T R P E R B B i B S e
£, B AR TAS T 0 G M 5 SR ik 2 i S Sk~
AR AN XS BEAT B HERA BT . AR SCHg 3 Y
GARCH A Al T FNRE 5600k A, MR 25 77 50 B
e A2 B PR A S, Rtk GARCH (1, 1) BiFI GBS A 2%
Hb 22 T R 25 R4 o AARROG AT H JG2H 5% S FEL /1
Wt Ak F, AE 99. 9% FHAG KT, Al VaR -
GARCH( 1, )i RIETEIR R LRk —32 5 H
THIGMAER 0. 05% , LA b B 8 T /b AR A7 19 7L 2R XL
Ko SEERAR, BV ARAT AT LA DIAG T B Z B 38 5
H (41 500 5 1 000 45 ) f95CHE Sy Fefill, >k 7R 3l Hb Ak
TRk sE Z H AN Sk ~F U 7E B K O (|, FE T
AE S ) T T TE 7% o

[1] WILLIANMSON J. Exchange rate management[ J]. The E-
conomic Journal, 1993(1) . 188 —197.

[2] STEIN J L. The natural real exchange rate of the US dollar
and determinants of capital flows[ M]// WILLIANMSON J.
Estimating equilibrium exchange rates. New York : Columbia
University Press, 1995.

[3] MaCDONALD R. Exchange rate behaviour: Are fundamen-
tals important? [ J ]. The 1999,
459. 673 -691.

[4] fRmeAb. ARFICEGELEHEAU[T]. ZFHR,1999
(12) . 35 -41.

[5] s, 2+ ARTHELELSICE X191 -
2004[ R]. e Fm k5 F EAZFHR P T4E#HL,2005.

[6] F4, x4 At BATERREEEZ[M]. LK 25
& 72 i pRAt ,2003.

[7] BASSAK S, SHAPIRO A. Value at risk based risk manage-

Economic  Journal ,

ment; Optimal policies and asset prices[ J]. The Review of
Financial studies,2001,14(2).

(8] FEAIE - fizh. RIeMME VaR[M]. % Z 8. P13
gL, 2010.

Measuring Foreign Exchange Risk Using VaR - GARCH(1,1) Model
LU Jing, YANG Bin
(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)

Abstract: Using VaR - GARCH(1,1) model and four foreign exchange data from 2003 to 2009, this paper
studies foreign exchange risk of commercial bank. The study shows that the return of foreign exchange has obvious
peak and EUR and JPY meet normal distribution with 1% confidence. According to the estimation and test of
GARCH Model, the return of foreign exchange has characteristic of clustering of volatility, which means GARCH
(1,1) can be used to simulate the time series of foreign exchange. Under the 99.9% confidence, the maximum po-
tential loss of the foreign exchange portfolio with EUR and JPY estimated by VaR — GARCH(1, 1) model is about
0.05% of last trading day’ s market value.

Key words: commercial banks; foreign exchange risk; GARCH model
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