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A Sudy on Hfectsdf Portfolio Heterogeneity on the Credit Losses
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Abgract: In the New Basd Accord, honpgeneity assunptions are used for assts within a same credit rating
category. In this pgper , the impacts of heterogeneity of credit portfolio on credit losses are andyzed for the Vascek
nmodd, d oonparions o impacts o dfferent parameters are made. The reauts indicate that ignoring the
heterogenaity of a credit portfolio can result in misedimating of digribution of credit loses, epecidly for the tal of the
digribution , noreover , the credit losses can be dfected nore by the heterogeneity of default rates and their volatility
than the sector corrdaions. The Gaussan assunption that iswiddy used in the andyss of diversfication dfects of
credit portfolio can drameticaly underedimate the credit losses
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1 VaR ES
VaRg.o VaRg 5 VaRo ESo

0.3 0.080 1.10 4.50 0.270 0.226 0.208 0.231

0.3 0.081 1.23 5.44 0.295 0.245 0.220 0.252

1 0.6 0.079 1.19 4.64 0.293 0.255 0.235 0.256

0.6 0.080 1.29 5.60 0.313 0.270 0.230 0.271

0.080 1.45 5.90 0. 367 0.298 0. 260 0.300

0.080 1.45 6.22 0.372 0.294 0. 256 0.303

) 0.6 0.074 1.65 6.27 0.455 0.348 0.328 0.375

0.6 0.076 2.05 9.16 0.545 0.420 0.355 0.448

3 0.6 0.113 2.78 10.25 0.598 0.583 0. 565 0.585

0.6 0.114 2.73 12.38 0.778 0. 680 0.573 0.698
., 99.9% , VaR 99 %

, VaR , 9% ES
(99.9%
VaR 20% 30%) , ,
2 ( 10 20 50,
0.08, 1, 0.45) , Quassan copula  t-Copula
( t-Copula 2, [12] ).
2
10 20 30 40
Quassan-VaRy 3.160 5. 096 6.821 8.431 9.672
t-CopulaVaRy 4.501 7.648 11.223 14.279 15.814
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