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THE PARAMETRS OF THE COMPLEX 
QUANTILE RISK MEASURES  
IN THE FORMING OF PORTFOLIOS  
OF THE SECURITIES

%URQVKWHLQ�(¿P�0LNKDLORYLFK��'U��6F���3K\V��0DWK����)XOO�3URI�

7XOXSRYD�(NDWHULQD�9LNWRURYQD��JUDGXDWH�VWXGHQW

8ID� 6WDWH� $YLDWLRQ� 7HFKQLFDO� 8QLYHUVLW\�� òDUO� ô�U[� VW��� ���� 8ID�� 5XVVLD�� �������� 

H�PDLO��EUR�H¿P#\DQGH[�UX��NDW\DBWX#PDLO�UX

7KH� FRPSOH[� PHDVXUHV� RI� ¿QDQFLDO� ULVNV� EDVHG� RQ� TXDQWLOH� PHDVXUHV�

RI� 9D5�� &9D5� DQG� WKHLU� DQDORJV� IRU� WKH� ULJKW� WDLOV� RI� GLVWULEXWLRQ� RI�

SUR¿WDELOLWLHV� RI� ¿QDQFLDO� LQVWUXPHQWV� DUH� FRQVLGHUHG� LQ� WKH� DUWLFOH�� 7KH�

WZR�VWDJH� RSWLPL]LQJ� SURFHGXUH� LV� XVHG� IRU� DQ� DVVHVVPHQW� RI� HI¿FLHQF\�

RI�WKH�RIIHUHG�PHDVXUHV�ZKHQ�IRUPLQJ�VHTXHQFHV�RI�VHFXULWLHV�SRUWIROLRV��

3UHYLRXVO\��WKH�UHVHDUFK�ZDV�FRQGXFWHG�IRU�WKH�5XVVLDQ�VHFXULWLHV�PDUNHW��

,Q�WKLV�SDSHU�ZH�SUHVHQW�UHVXOWV�RI�FRPSXWDWLRQDO�H[SHULPHQWV�IRU�5XVVLDQ�

DQG� 8�6�� VHFXULWLHV�PDUNHWV�� DQG� H[DPLQH� WKH� LPSDFW� RI� ULVN�PHDVXUHV�

SDUDPHWHUV�RQ�WKH�IRUPDWLRQ�RI�D�VHTXHQFH�RI�VHFXULWLHV�SRUWIROLRV��

.H\ZRUGV��TXDQWLOH�ULVN�PHDVXUHV��¿QDQFLDO�ULVN��SRUWIROLR�PDQDJHPHQW�
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