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FAMIPOMBAHK Moaenb Kanutana n CDO

“The current copula framework gains its
popularity owing to its simplicity.... We
essentially have a credit portfolio model
without solid credit portfolio theory. “
David Li
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Equity Mezz. Senior

Unrated B+/B1 AAA/Aaa
PD = P(X; < D), X;-KoppenupoBaHHbIE HOpMalibHble BENNYUHDI

Mopenb D. Li 2000-2008 .



rA3NPOMBAHK Crenxa
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Howie Hubler 0 - : :
2004 2005 2006
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WopT $2 mnpa. JNoHr $16 mnpga.



FASNPOMBAHK “Copulas and credit models” R. Frey, A. McNeil, M. Nyfeler

Journal Risk 2001

e 3ameHMM HOpMa/ibHOe pacnpeaeneHue Ha tStudent.

{Y;} - mHOromepHoe tStudent pacnpegenerue

e BepoATHOCTM AedOoNTa TOXKAECTBEHHDbI
P(X; <D)=PD=P(Y;< Z)
e Koppenauyma oanHakoBa

<Xy, X;>=p=<Y,Y;>
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CTpYyKTypa Koppensuunm

“He claimed not to be smart enough to understand
any of it, and | assumed that was how a Wall Street
CEO showed he was the boss, by rising above the
details. “

"The Big Short" M. Lewis

HopmanbHoe pacnpeaeneHue

tStudent Konyna ¢ mapKMHaNbHbIM
| HOpMaJibHbIM pacnpeaesieHnem




FA3NPOMBAHK OwmnbKa moaenm

e PD=0.5%
e p=3.8%
e N=1000 —yucno KpeamTtos

KpeauTHbin VaR

HopmanbHasn 12 17
tStudent 25 110

OwwubKa B pa3bl npu ychosum abcontoTtHo
TOYHOro onpeaeneHuAa napametpos PD, p



FA3NPOMBAHK COBOKyNHaA oWwmnbKa

ModelError
X CorrelationError

X PDError
=7
Pekopa notepb Howie Hubler = S9 mapga,
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WopT $2 mnpa. JoHr $16 mnpa.
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| can't add, | think in stories. Steve Eisman
O6bem poHaa mapa.$ Q‘
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"The risk officers came back from the stress test looking
very upset."

Hubler and his traders tried to calm him down. Relax, they
said, those kinds of losses will never happen. "




FA3NPOMBAHK Wrong way risk CVA

e [edpontX <D

e <XZ>=p EPE = E(V(S).|default) = E(V(S);|X < D)
e <S5,Z>=psg

e S —ba30BblN aKTUB NPOU3BOAHOIO MHCTPYMEHTA

CVAbp.
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