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CTATUCTUYHUIN AHATNI3 BIOHOLWEHHSA WAPIMNA MNOPT®ENSA
3 HAUMEHLLMM PIBHEM VALUE-AT-RISK

ITposederno cmamucmuunull anatid 8ubipKrosoi oyinku 8i0HoOwWeHHA [Ilapna nopm-
Peas 3 naumernwum pisnem Value-at-Risk (VaR ). 3raiideno acumnmomuuHui
Po3Nn0din Yi€l OYiHKU 3a 080X NPUNYWersv: sekmop doxidHocmel axmueis nopm-
Peas mae 6a2aMOBUMIPHUL eAINMUUHUL PO3NO00LL 3 Hea8MOKOPeAbOBAHUMYU PEA]-
3ayiamu abo eexmop 0oxi0Hocmell Mo0eat0eEMbCS CAAOKO CMAYLOHAPHUM NPOYLCOM
Taycca. Ha ocHO8i imimayitinozo mOOeAI08AHHA 6CTMAHOBAEHO, WO 36UHATIHIT
8UGIPKOBIU OYIHYL mpumamarHe 3HaAuHe 3miwerHs. Ilo6ydosano eunpasseny
oYIHKY npaxmuyno 6e3 3miweHnHs. Bemanosaeno, wo 0obpe Habaudcenns Oas
Jucnepciti docaeaemuvcs mpu obcseax eubipku podmipom 1000 cnocmepedicens.
Ompumani pesyavmamu UKOPUCAHO 04 00cai0HceHHA icmomHocmi 810MIHHOC-
mi 610 Hyasa si0nowenus Ilapna nopmgpens 3 Halmenwum pieHem VaR 3a piens
dogipu 0.95. Ynpodosic ycwvozo mepiody Oocaidxcenns esi0nowenwsa Illapna 6y.ao
eK818ANCHMHUM HYAe8l. SHAUOCHO MAKCUMAALHUY Pidenb 008ipu 0o VaR , 3a ax020
gi0HoweHHa [lapna icmomHo 8i0pi3HaEMbCA 810 HYAA.

Katouoei caosa: sionowenns Ilapna, Value-at-Risk, nopmgeas 3 nalimenwum pisem

VaR, 6azamosumipruii eainmuunuti po3nodia, caadko CMayioHapHuil npoyec
Taycca, acumnmomuunuii posnodis, 6udipKosa OYIHKA.

STATISTICAL ANALYSIS OF THE SHARPE RATIO OF THE MINIMUM VALUE-AT-RISK
PORTFOLIO

Statistical analysis of sample estimator of the Sharpe ratio of minimum Value-at-Risk
(VaR ) portfolio is provided. It is found the asymptotic distribution of this estimator
under two assumptions regarding the behavior of the vector of portfolio asset returns: it
follows multivariate elliptical distribution with mnon-autocorrelated realizations or
behaves like weakly stationary Gaussian process. A simulation study reveals that the
standard sample estimator exhibits a significant bias. To address this, an adjusted
estimator is developed that mitigates the bias. Additionally, it is established that a
historical sample size of 1000 observations provides a good approximation for
variances. These findings are utilized to examine the significance of the difference
between the Sharpe ratio of the minimum VaR portfolio and zero, with a confidence
level of 0.95. Throughout the observation period, the Sharpe ratio remains equivalent to
zero. The confidence level for VaR such that the Sharpe ratio of the minimum VaR
portfolio is determined significantly different from zero is determined.

Key words: Sharpe ratio, Value-at-Risk, minimum VaR portfolio, multivariate elliptic
distribution, weakly stationary Gaussian process, asymptotic distribution, sample
estimate.
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