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Abstract: An enterprise group is a multi-corporate union.It may consist of a parent company,its
subsidiaries,associates and branches.As the major client of commercial bank,a member of enterprise group
defaults may lead to the default of the other member of enterprise group.This contagion effect exposes banks to
huge cumulative credit risk.It is an important part for banks to control the correlative default risk in enterprise
group.Based on the intensity model,we think that the variable of enterprise group's asset value is a public factor
of the default intensity of the subsidiaries,and design a model for measuring the correlation of default of the
related corporations under the control of parent company The research shows that default correlation of the
related corporations positive with the ratio of equity holding by the parent company,but the impact of the change
in equity holding ratio isn't significant.

WA H 9 : 2009-12-08;

A

R AR (70971015); H R R FEARIIR L 45 9 L I5 % 4% 91 (ZYGX2009J112)

YR i BRAR(L973- ), T (LK), EIRESVL, B PR KA A 0 SR HE2 B8, W1 YR, W7 55 07 100 < 45 P XURS: VPA 545 2.

Gl AR
Ak, S0 AP AR EE R RO SRR AL LY AR SRV E BT[] th A B RL2%, 2010,V18(5): 159-164

[1] R, B, IR T e i B BB A A S R RUR: A% 5 0 B[], A EERLY:, 2012,(4) 1 144-150
[21 BRBK, FSRIC USHEF A IRL, 7 SR IR BOOG R 1) A b A A1 B 28 W) A5 1 XRS5 i 98 [0 T B R, 2011,19(5): 167-172
31 R, S I T AT R 10 2 00 R 40 R T CreditRisk+# A4 [J]. HE 4 BREE, 2009,17(3): 56-64



[4] PO, AL AE T CopulaXUR: b A HE 1) 8 20 A SR PRI 3], TR EAF EERLE, 2008,16(5): 22-27

[51 SRARF, BT, XUHE. bR W A A A Aol B R B e M ST [9). T A R, 2007,15(5): 65-71
[6] HHLT, RN, ST AR RSN BR 4 T 1 Al AR BT B e A 7 [9]. b B PR, 2003,(6): 14-19

[71 PERR, RSO, £ A A B s R A 43 BT[] P A EERL, 2003,(1): 71-76

[8] A, I A A T O W 1 B R AR fm DL g [3]. P AT ELRE:, 2000,(4): 64-68

Copyright 2010 by H [ #i f}2#



