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Модель экономического капитала 

EL EC 



Модель капитала и CDO 

Equity Mezz. Senior 

Unrated  B+/B1 AAA/Aaa  

“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 



Сделка 

BBB 

Шорт $2 млрд.  

AAA 

Лонг $16 млрд.  
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“Copulas and credit models” R. Frey, A. McNeil, M. Nyfeler  
Journal Risk 2001 



Структура корреляции 
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Нормальное распределение 
 
 
 
 
 
tStudent копула с маржинальным 
нормальным распределением 

0.5% 99.5% 

“He claimed not to be smart enough to understand 
any of it, and I assumed that was how a Wall Street 
CEO showed he was the boss, by rising above the 
details. “ 
"The Big Short" M. Lewis  



Ошибка модели 

Модель 95% 99% 

Нормальная 12 17 

tStudent 25 110 

Кредитный VaR 



Совокупная ошибка 

Рекорд потерь Howie Hubler ≈ $9 млрд. 

BBB 

Шорт $2 млрд.  

AAA 

Лонг $16 млрд.  



"The risk officers came back from the stress test looking 
very upset." 

Steve Eisman 
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I can't add, I think in stories. 

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



Wrong way risk CVA 
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