5% 46 B3 2
201842 A

FR P NE R = -y )
JOURNAL OF TONGJI UNIVERSITY(NATURAL SCIENCE)

Vol. 46 No. 2
Feb. 2018

TEHE. 0253-374X(2018)02-0260-05

DOI:10.11908/j. issn. 0253-374x. 2018.02.018

ZRFRETHRGSEIERETRITENTTE

%1%9 gﬁ‘lﬁ;’%y ’?’]‘_ﬁﬁfﬁ‘
(RIB R &% 5EHERE, 1 200092)

E . H{RFSEIE (CDOs) B B R %7 53 2% 5 1 8 H
TEZHEF Copula BLAHLA . {H Monte Carlo #% F £ H
TR T ERCR AR, ELUERR A R IR R B R A
WER K TR 2. Laplace 33 48 e $50E 75 138 T U 45 2
T £ H T Copula 7 , 8 1 33 AR e B (H Jr P HB 9E 7 4% 1
P12 W) Laplace ZEHe45 71, 15 B0 Pt 40 25 4373 , X E = BE
v ZFEREERT AT S AR P(L>y) KB SEME
E[LA y]. B8 s25 R HZ 5 25 /IME SR B4 10 i3 R g
RAKIRTE.

KR BEMESEIE; £ET Copuatifil; Laplace 48#t;
BUE AR 2SR

RES%E . F830.9 NHERFRER . A

Collateralized Debt Obligations’ Pricing Based
on Laplace Transform in Multifactor Models
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(College of Economics & Management, Tongji University, Shanghai
200092, China)

Abstract: The multifactor version of Copula models is useful
in fitting the complex correlation structure among the hase
portfolio of collateralized debt obligations (CDOs). However,
plain Monte Carlo simulation is quite incapable of accurately
measuring rare but significant loss events. This paper
provides a fast numerical inversion of conditional Laplace
transform in multifactor models. The method is capable of
estimating loss probability P (L > y) and expected loss
E[L A y]. Numerical examples illustrate the efficiency of the

method, especially when handling rare events.
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