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KOHCTPYKIUH U3 ITAPHBIX KOITYJI B 3ATAYE
OOPMUPOBAHMS ITOPTPEJA AKIIUA

3amaua BBHIOOpAa W OIIEHKH COBMECTHOTO PACIPEACIICHHUS JTOXOIHOCTEH
UTpaeT KIYEBYIO POJIb B 3a7a4e (hOPMHUPOBAHUS WHBECTUIIMOHHOTO MTOPTQEIS.
B kadectBe Takoro pacmpenenieHus B pab0OTE HCMOIB3YIOTCS KOHCTPYKIIUU U3
napasix komyn (KIIK) nHa mpousBonbHbIX R-BeTBneHusix. Jli1 mHBecTopa C
OKCIIOHEHITNATBLHON (PYHKIIMEH TMOJe3HOCTH CGHOPMHUPOBAHBI TOPTHETH U3
akiuii HedrerazoBoro cektopa Oupxkum NYSE. I[lokaszano, uto moprdenu Ha
ocHoBe KIIK mpuHocsAT 60JblIyI0 10XOIHOCTD, a orieHka VaR Ha ocHoBe KIIK
HE XYXe, UeM OIIeHKa Ha OCHOBE psJia 0oJiee MPOCThIX allbTePHATHB.

KuroueBble cj10Ba: KOIMyJibl, KOHCTPYKIIMU U3 MapHbIx Koy, EGARCH,
ONTUMM3AIMS UHBECTUIIMOHHOTO MOPTQEIs, OxKuaaemas mojie3HocTh, VaR
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PAIR COPULA CONSTRUCTIONS IN PORTFOLIO OPTIMIZATION
PLOBLEM

The choice and estimation of joint probability distribution function are
key steps in portfolio optimization problem. As such distribution functions pair-
copula constructions (PCC), or vine-copulae, on arbitrary R-vines are used. For
the invertor with exponential utility criterion the NYSE oil and gas sector-based
portfolios are formed. It is shown, that PCC portfolios gain more profit and also
PCCs provide reliable VaR estimates.
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