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Information Center, )

In this paper, under the assumption of general factor model, we to build the loss distribution of credit

portfolio which includes all Taiwanese borrowing firms, with data set provided by Joint Credit Information

Center (JCIC). The results indicated that, by adding macroeconomic and firm-specific risk drivers, we can

get more delicate forecasting results for segregated risk segments. This study aims to provide useful

reference for banks intending to explore further into risk management area and hopefully to provide

valuable information and assistant technique to our supervisory agency in regarding the second pillar of

Basel II.

Key Words Factor model, Portfolio, Asset correlation, Probability of Default

JEL Classification C1, G21

Abstract



Academy Papers 85

2.

Hamerle, Liebig & Rösch (2003)

1982 1999

Die t s ch i &

Petey ( 2003 ) 1997

2001 4000

3

( )

( )

( )

Hamerle, Liebig &

Scheule ( 2004 )

1987 2000

(

manufacturing ) ( commerce )

Hamerle & Rösch (2004)

ROC (The Receiver Operating Characteristic)

3.

3.1

t i

(1)



Review of Financial Risk Management

86 95 3

( obligor-

specific risk factors )

(systematic risk factors )

1 b

Hamerle, Liebig & Scheule (2004)

t i

t i 1

i

(homogenous)

( conditional

default probability)

(cumulative distribution function )

(probability density function)

( maximum likelihood

method ) ( likelihood

function)

SAS 9.1 NLMIXED

i j

1



Academy Papers 87

M

)

m m'

3.2

h

(1)

Step 1

1

Step 2 ,

Step 3

(exposure at default,

EAD) (loss given default,

LGD )

i

(2)

(3)

(i=1,...,Nh)

i=1,...,Nh

i=1,...,Nh

i=1,...,Nh



Review of Financial Risk Management

88 95 3

LGD 0.45

Step 4 1 4 k

k 10,000

Step 5 (value at risk,

VaR) 10,000

(quantile)
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4.3
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1 Gordy, M. B. (2003) " A Risk-Factor Model Foundation for Rating-Based bank Capital Rules" .
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圖5 2004年資產組合損失比率相對次數預測圖

圖4 2004年資產組合違約率相對次數預測圖

的信用風險值分別為6.26%和4.76%，而實

際損失為1.67%。
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