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(Risk Magazine (LL'FRM) 2009/10)

/JEITBDETINTATRRE
BETDDIXIRIT? MFE?




/7

TYUNTATIZKIPEERE

(CVADELNE..)

#HERT

Azt

A7 arnsEy
(No CVA)

L+500

1018 M

Att

A7F7LaroiEy

(CVA)

iz

LZ75v bk

10{8H

Azt

m ASR1T

ASRIT

L+500

10{8H

\ m BER1T(CVA®HY): L+500Tai=

BER1T

B A ERTARXIIL+500DARE N TINTAITIZLEPETRELRET
(CVAZZL): Libor75 v TOERED A EE




4 h

[Adverse Selection |Z#ET5H1=-85I(Z

ASBAT B CVARZWE, fL—F—([ZIEZ TS/ XD BLIBER
(A%E) TEWMBIT B4 T4THMEK,

B CVAZEALTLWMNIETSARIEELC,

73y ofEH

TToay
> _
I BER1T
8EM

B [HAD 3= N\—F4—ROZEIEELLEWRITIXEEIRDOBHEICHBIN TS, BAR
[ZIESNIEERICEE(ZLH TS ERERL TLVS, | - Skandinaviska Enskilda Banken, Kristian

\ Liiv (RM 2009/10) /
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LR BIN—RMIZES>TEz, INBDRITIEE THILAD AL —2 3 ITKYITIRR
— O —%2aL—2a L YRIRIAEEDTTODIT AT %L TS, | Andrew
Williams, Morgan Stanley (RM, 2010/4)

m [ HEHRITICEERLI=RAICEDSE [(Fr—YZ MW ELIDIE)SRTSA R THS
CEFFREMUTVNSD, £T (E 7 ZRORITNIEGESME, LG ECVAZEAT
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BRI T BHIEIThEoT-EE T, | - Paul Anderson, Deutsche Bank (RM, 2010/4)
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AATWS, CORRIZIE, Ao F3—I"—T4—DIER N, BREK. EZHERFIE, TLT
%%@):tt;b“%ﬂyél@'I‘iﬁbiﬁ,ﬁﬂé‘—%f%bfméo (Francois Faure, Daiwa) ] (RM,
2010/4
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2009/10)
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@ MPE (Mean Positive Exposure)=200
CP PD=3%

@ MNE (Mean Negative Exposure) = 100
Own PD=1%
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Bilateral CVA=200*3%-100*1%=5

Time

m CREDORITIE. KEF EDEFICIYETHARDCVAZETEL TS AY, BRINDHIE TR A TH S,
Barclays(d. [ Z{DIFE IMARDT AT ZHFE>TUSH, BNP/IY/NIEM AR TIHARLY, =1L,
R—F A HRERIZEL TS D Tli#&ERE NI $H S, 1- John Langley, Barclays (RM 2010/4)

=R 2 TORITARLCFETHV L Z—IN—TA— DT IAINEREZHBEL TNV =ELTH, — A
RIDCVAZFE>TLNIEFr—U1EE<% 5, | - Nick Hutchinson, Morgan Stanley (RM 2010/4)
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A CVAX$h > PaLEHE _ s i
fL—4 el i 1) % % (B2 Y) F v — O DEMEK
Ny D

Trade ID Account Trading Book Product Counterparty Name Netting New Charge CVA balance

XXXX1 1000001 AAAAA FX XXX XXXXXXX1 1 2,500 560,000
XXXX2 1000007 BBBBB IRSwap  XXXXXXXXXX1 2 3,200 1,250,000
XXXX3 2005100 CCcCcCC IRSwap  XXXXXXXXXX1 3 (2,500) (1,500,000)
XXXX4 3050100 DDDDD CR Swap  XXXXXXXXXX2 1 5,000 3,500,000
XXXX5 1200001 EEEEE Com Swap XXXXXXXXXX3 1 3,210 120,000
XXXX6 1545600 FFFFF EQ Swap  XXXXXXXXXX4 1 - 1,250
XXXX7 1000001 GGGGG FX Option  XXXXXXXXXX5 1 (150,000) 1,600,000
XXXX8 3050100 HHHHH CDS XXXXXXXXXX6 1 652,000 154,200
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CDSAwyY

Credit ($)

CSso1 CVA Hedge Total
own 800,000 (850,000) (50,000)
Azt (100,000) 0 (100,000)
Bt (99,000) 100,000 1,000
ctt (54,000) 60,000 6,000
D%t (45,000) 50,000 5,000
E#t (58,000) 14,000 (44,000)
Fit (72,000) 32,000 (40,000)
Gt (30,000) 32,000 2,000
H#t (25,000) 25,000 0
1%t (25,000) 20,000 (5,000)
Jit (16,000) 10,000 (6,000)
Kt (16,000) 0 (16,000)
L#t (31,000) 15,000 (16,000)
Mzt (22,000) 7,000 (15,000)
N%t (14,000) 0 (14,000)
ott (13,000) 0 (13,000)
P#t (13,000) 1,000 (12,000)
Q#t (12,000) 0 (12,000)
R#t (12,000) 0 (12,000)
St (11,000) 0 (11,000)
T4t (11,000) 0 (11,000)
utt (11,000) 0 (11,000)
itraxx 400,000 400,000
Total 110,000 (84,000) 26,000
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m “Confusion over CVA”, Duncan Wood (Risk Magazine, 30 Apr 2010)
m “Credit pricing principles”, Duncan Wood (Risk Magazine, 02 Oct 2009)
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