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Abstra
t

Joint estimation of market and estimation risks in portfolios is investigated, when the indi-

vidual returns follow a semi-parametri
 multivariate dynami
 model and the asset 
omposition

is time-varying. Under ellipti
ity of the 
onditional distribution, asymptoti
 theory for the

estimation of the 
onditional Value-at-Risk (VaR) is developed. An alternative method - the

Filtered Histori
al Simulation - whi
h does not rely on ellipti
ity, is also studied. Asymptoti



on�den
e intervals for the 
onditional VaR, whi
h allow for simultaneous quanti�
ation of the

market and estimation risks, are derived. The parti
ular 
ase of minimum varian
e portfolios is

analyzed in more detail. Potential usefulness, feasibility and drawba
ks of the two approa
hes

are illustrated via Monte-Carlo experiments and an empiri
al study based on sto
k returns.
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