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Abstract : The paper compares the efficiency of used in financial risk management ; Value-
at~Risk(VaR) and tail conditional expectation(TCE) in terms of a univariate case and a

portfolio made of multivariables- The result indicates that TCE has more effective than

VaR by illustrating historial datg of closing price of several shares-
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Table 3 Estimate of VaR and TCE of three portfolios
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