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KMV Z (Credit Monitor Model)
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5% Rk % 4 =% (CreditRisk*)

16




B9+ & speEdward Altman(1968)#% !

Al s Bd g ¥ & ?jiuaﬁrfw 78 Hkk 0 TR
ﬁ%ﬁém—ﬁgb r’:" ’/f‘Lm —3?1? f‘?,’lf)kkﬁ °

¥ > 2 1454 % B4 5 (Linear Discriminant Analysis)
G AR A S R S S R T EH) 7R
@wam%é“lﬁitﬁxﬂ o om e B m%ﬂﬁiﬁx

?

17

- ~ Z-Scoref-A

4

Z1=1.2X1+1.4X2+3.3X3+0.6X4+0.999X5
Z2=0.717X1+0.847X2+3.107X3+0.42X4+0.998X5
XI=§EF &/27F A
X2=%F BFHIRT é_
X3=fth LH /R F A
X4=F F# E/f FHead § &
X5=%¥ $ /2T A
% Z1E <18 (R4 E)F > fiii&‘)
¥ 2218 <1.23 (T4 )P > 4R

18




1. Edward Altman>+19774% 41 » % 2| %] P4 5% & 8 cngThod] o

B L ERRBEK
n RFERIRTA
LIS SRA
[ ] LI I%( % @
B ORTAC P A
3. Zetati-| % W] i F2 5 L Z Scoreicd] k

Aﬂ
=

19

+ = > KMV#H g & »

B KMVEmH= ,g]ﬁ:—“ (Kealhofer ~ McQuown %2 Vasicek)
r%wag;ﬂhwﬁrhvéi”*Qmmﬁ}:demyﬂi
& i fl 5 Moody’s KMV 2 2 o

B KMV#73 a7 £ Black and Scholes(1973)#r4% 1%
BRI 0 ¥ Merton(1974)# &1 2 P i i 948 5 o0
PEA > BB NITR S P E A A A .

20

10



RRENERERAS
CRAREASE FINKNGE CTh- LTD.

‘4 = > KMV -2 4

I\

B RBEFRLFRL > 27 BREFFE #3X¥RLa
Todeke g R TR, o F R RS
BRAPEN2PFTARE > BORRIOFERE o £

mEk Rk R R 2R

[

PE>SpGHE D B BB

O O
Ny
=i

Ty =y

AN éﬁ@t<§f§i§f§:{>ﬁ4f}§gﬁg\%,;}ﬁgi
HBA
21

ek i - A
ek (fTRpY i fes FAWE L S A

0 T

22

11



RETE v

N 1y
D:(ﬁFmF,J|J+E§EEJFJ|,

ot TP

S G CRCE D)

THEA R (EDF)

Tio B VR o R PR

nYay _i'r
N(d)=p, #]
£~ N(01)
23

JP.Morgan

KMV

Credit Suisse
Financial Products

Mckinsey

T EE LA AR

P AL R

EaodjEeaid

FrAPARRELENNT
CERRFERERASL

Y ST EEE

SRR R E¥a- Tyl

, e LR T % ik 44 5 (EDF) FOFEHRERS AR |G RN LARRES 1
#i (Poisson Dis.) FoRENERSLF K
Friha s
bR E |PHRERR E44 E 944 BHRERE
prEe [FEuiles dfEgp i 4 EEuElEY
SEL% [FTALE TARE FHEPF AREHRTE

24

12



o G F B EHCATER B R

25

B R RGEASERN R

- ~ 2RI & FlE
B R R P

Z iy Ty i 2k
LS ST ]

26

13



A w0 N oE

FAHBED L FREEE AR
&%§£41&§$%i0
Bap 4 HAl L BE(S2%E Y R)

S grsff SREL AL

27

. Z-Score
B OAYRAMBRE SR T MRS T

O A TR E A TR R TR

. B 3§ #5073 (CreditMetrics)

BRI D AR R EagE o TR s

u r'/%ﬁﬁ'ﬁﬁgﬁ'—{?—‘? 5\5@’]‘%7‘\ °

. KMV#3] :

B FARPIREE B AR ?

WA AEFARE & 9HOPT)EFE S 4 o
£ % b *& 4 & 2 (CreditRisk*) :

B OEK L) ¢ iE ) = #PR K Poisson A fie ?

B TE-EMF OB EXCBRAERP -

. 3 F 2 & B2 (CreditPortfolio View) :

m SRERBELE T A
B SR ERY RS AR PR ?

iF o

2 4

Fhad o

28

14



7 8 pL T u%w»ﬁ RO M o

BAERIA K > A B F TR ARSI RH &L

ﬁ,mg%gWﬂiwﬂo

1. gﬂ“—@*‘rﬁﬁﬁﬁﬂ']?% k2 3 BARB Y G A IER 4 PR IR o

2. AL KA MA R AR B R aER o A 3 L
R Fenst AR o

ﬁiF'”?%Fs@ B ML REAPMR R LE
i

MHCA Sl f T AR -
MR Sl E 3 Rl E
MR L AR BT

’1E

5

29

RS R A S
_—mm [-0E )

T HARREE

L3]S e A ERWUMHE PR R

2. PPo A AL TP s R oo ILE L] o

3_§w*ﬂg%@ﬁ§vgmi w,uigwigo

4, THHRARB DT > UL HAERE > B2 b G o

5. FiE R ZEWRT AR FEZHA LA s
o

B

30

15



B pREE L R A

31

T
CHARERSE FINANCE 00, LTD,
4

» CREDIT EXCELLENCE

AR R AR g

B34

FRBhRB E2PIERAIA

Ji

Rie

7~ 1A

Minfe s 2 2 KME 5 s RN F

=

WORBAREF mr ¥

L

32

16



: -mmm
CRAREASE FINKNGE CTh- LTD.

¥ s

Organization Structures & Staffing

» Key factors to consider

— The structure used should be tailored to the bank’s business
needs

|

Different structures may be appropriate for different types of
banking activities within the same institution

— Structure can help or hinder the independence of ratings
assigned

Where feasible, the separation of credit and marketing
functions facilitates the independent assignment of internal
ratings
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g #f 4F % (Expected LosS)

EL=PD*EAD*LGD

“Expected” Loss

= A cost, not a risk, of doing business
= Normally covered by reserves
» Price should be sufficient to cover expected losses

Expected Loss = Mean of Loss Distribution

Percent of
value of

0% Mean 100% o
51
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®. . #FEHF 4 (Unexpected Loss)

-

“Unexpected” Loss

* A risk of doing business
» Normally covered by capital

prosassty  ®  Price of the transaction must be sufficient to cover the cost
of maintaining capital against the unexpected losses

__ Unexpected Loss ® Dispersion of Loss Distribution

Percent of
value of

portiolio lost

0% Mean 100%
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®., 2RI % (Unexpected Loss)

UL = AE*\/EDF *afGD+LGD2*G|§DF

AE @ B &0
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Initisl inputs
User’s portfolio
information

Preliminary

outputs

Protfolio
effects

Initisl inputs
Economic
capital

Outstanding Reliable system uLi Monte Carlo Risk-adiusted
infrastructure Correlations ute simulation priciJng

Data warehouse l I e l I o l I evr l Concnrai

risk & limits
AEi RCi RAPM
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Internal risk
rating
Market rates &
Credit curves
UGD & credit-
related optionality
LGD &
Recovery rates

Loan valuation

Supplementary

Macroeconomic
variables

Sovereign
information

Equities
series

Obligor-specific
information

Joint credit
rating changes

Others
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