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Table 1 Conditional default probability based on gaussian distribution

s TR 55 43R A AR
UH BARMAIX AR BAMAX A AR
0 0.362 0.943 — 0.12
1 0. 368 0.055 0. 000 04 0.256
2 0.186 0.001 6 0.000 28 0.272
3 0.062 0.000 03 0.001 2 0.191
4 0.015 — 0.003 9 0.1
5 0.003 — 0.009 8 0.041
6 0.000 5 — 0.0209 0.014
7 0.000 07 — 0.03717 0.004
8 — — 0.059 2 0.001
9 — — 0.0823 0.000 2
10 — — 0.102 3 0.000 04

B BMIRE: 5o = 1y = 05,5, = 2,8Re = 1 45
REHIRE, A = 0.01; FiEHRE L =0.1;
BRMMK 0, = 0.1,6, =0.1,b, = 0. 1;FEHAN a, = 0.3, =0.4,b, = 0.4,

4.2 ZERHBFAMESN

TEAFE L 5% R AR ENELT,
S SAMER T AL ELHWERLATAHS
FARNER (HEERLRNHEGEATH,
T E S — T 7EA R B] E R T & E 4
BRI A FTE T 1 428 .5 81 f1 10
SEHM TR TAMREEN RS AR, K
IR RME L PR, i e LN, AT
BERAEMBAWRECN 1 K, AWREHE 10 )R L
HIESLILEA KA 3T 5 FHMBN , R KEL

0.25 TR BB RIS
— =1
—— =5
0.20 =10
i
K 0.15
A
¥
§§ 0.10
0.05 j
o Il ImmMm.
0 10 20 30 40 50 60
BAREE

AIREMERAETE 9 K, BAREE 30 LA R oL
JUTPARAE; 3T 10 SFHHHE0, RETRER 4
HOE LR 19 IR, i 1R B 40 IR LA _E 1RO
JLFARE.

XEHE TR, EZTLES BRI T,
AL K 2 R R AR IR SR AR LU BLTE 2
Z I 44T ST M X R — MMS R R T R S
L REEAFE. BT IES R BB TR, &
RREBUFEAR S 7 i A A A0 XU B B A S B B
MERA B K RHTR.

T&RREHHME

—
(=)

s o

<
>

—t=1
"""" t=5
" 1=10

e
N

o106 60

20 30 40
ERE A Bk

Bl ESSBTEARGENAMESH

Fig. 1 Nonconditional default probability distribution based on gaussian distribution
BHRE:A =0.01,0; =0.1,b; =0.1,5, =0.1.
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Fig. 2 Nonconditional survival probability based on gaussian distribution

BRRE BRMEMAHEAL =0.01,0; =0.1,6, =0.1,8, =0. 1.
BAMEME A = 0.01,0, =0.3,5, =0.4,5, = 0.4.
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EREERE b BT T B9 R B SRR & % 2
MRBSEAR AN S N KRR, 3 LR R
PrRESS R , 7E A AR I S R T AR 2 T4
B B 5 B 1T 9 I BEHLRFAE -
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HIRZ. B4, i T IEAS 206 oIk R BT L brgl
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Portfolio default risks of multi-bank loan pools

ZHANG Wei'*, QIU Yong'
1. School of Management, Tianjin University, Tianjin 300072, China;
2. Tianjin University of Finance and Economics, Tianjin 300222, China

Abstract: Portfolio default risk is the key for loan portfolio pricing. Multi-bank loan pool is a special type of
asset portfolio. According to its characteristics of Risk-Return tradeoff, factors influencing the portfolio default
behavior can be separated into three parts; (1) systematic risk factor; (2) multi-bank risk factor; (3) loan’
s heterogeneous risk factor. This paper constructs a multi-factor model to grasp the portfolio default risk and
the dependence of the loan pool. Under the conditional independence and multi-variable Gaussian distribu-
tion, the stochastic characteristics of the loan pool are obtained. In addition, the numerical analysis indicates

that the above multi-factor model with the multi-variable Gaussian distribution can describe the portfolio default

behavior of multi-bank loan pool.

Key words: default risk; dependence; loan pool; factor model
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