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In this paper, we employ the GARJI model, proposed by Maheu and McCurdy (2003), and GARCH model to estimate the Value-at-Risk (VaR) of Brent oil futures、S&P500 index and 30-year US Treasury Bond futures. The GARJI model captures not only occasional large changes in price, which due to the impact of unexpected news arrivals, but also has better forecasting ability of out-of-sample volatilities. We adopt the GARJI model to grasp this effect and adjust the percentile of skewness coefficient. At last, we bring it into the computation of VaR. From the empirical results, we find that the GARJI model, as viewpoints of failure rate and RMSE, has better risk management performance than GARCH model and it also performs better than GARCH model in Stress-Testing.

