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Value-at-Risk Model Based on Switching Regime CAPM

ZHAN Yuan - rui  LIU Jia - peng SU Tao
(Tianjin University Tianjin 300072 China)

Abstract This paper analyses the application of a switching volatility model to forecast the distribution of returns
and estimate the Value-at-Risk(VaR). We calculate the VaR value for 10 SSF stocks. The VaR values calculated using
the switching regime beta model are pieferred to other methods. The proportion of failure tests confirms this result.

Key Words Markov chain; regime swatch; stock market; VaR
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Research on the Economic Benefit of Modularized Industrial
Organization Based on the Organizational Ecosystem Thought

TIAN Min
(Xi Hua University Chengdu 610039  China)

Abstract The technique progress brings the exaltation of the organization production efficiency by all means. The
professional division of labour is further specified, and the producing mode of industrial organization turns to be the form
of modularization gradually . This paper first analyzes the ontput mode and economic benefit of modularized industrial orga-
nization based on the organizational ecosystem thought,and then discusses the formation of modularized industrial organi-

zation .

Key Words organizational ecosystem; modularized industrial organization; output mode; economic benefit
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