以風險值觀點評論現行信用交易最低擔保維持率水準

[bookmark: _GoBack]This paper examines the rational for the 120% lowest required margin on securities margin trading in Taiwan, wondering that if 120% cash positions are enough to cover the default risk of financial holding company. Firstly, this paper distinguishes JGD to be the model, which has better capability to fit the distribution of returns. Next, we apply JGD model for VaR calculation and then transfer VaR into the critical value of required margin. The empirical results show that 120% cash position holding can cover the default risk of financial holding company very well by using correct econometric method.

