DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.33.2.235 | Generated on 2025-11-17 03:49:34
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



250 Mark Wahrenburg und Susanne Niethen

Ein Kredit
fallt aus

Beide Kredite
fallen aus

Abb. 4: Bivariate Normalverteilung zu einer Renditekorrelation von 50%

Fir das CreditRisk"-Modell kann die implizite Ausfallkorrelation inner-
halb eines Sektors naherungsweise berechnet werden als:'®

-»(3)
r=ply
Bei vorgegebener Ausfallwahrscheinlichkeit p kann die Ausfallkorrela-
tion in CreditRisk" somit durch die Volatilitat der Ausfallwahrschein-

lichkeiten variiert werden. Fiir eine Zielkorrelation p* mull ¢=.,/p"p
gewihlt werden.

Damit koénnen bei gleicher mittlerer Ausfallwahrscheinlichkeit p
jeweils Kombinationen aus der CreditMetrics-Renditekorrelation pgp und
der CreditRisk*-Volatilitit o bestimmt werden, die identische Ausfallkor-
relationen in beiden Modellen erzeugen.

Abbildung 5 zeigt fiir die angenommene Ausfallwahrscheinlichkeit der

Kreditnehmer des Musterportfolios von 1,22 % diejenigen Kombinationen

16 Die Formel ergibt sich als Spezialfall der allgemeinen Darstellung der Aus-
fallkorrelation im Technischen Dokument, Seite 57, Formel (138).

Kredit und Kapital 2/2000
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