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MNagsea Crounos™

PE3IOME KpeauTHBIH PHCK BO (hHHAHCAX -ITO BO3MOKHOCTB HE [IOJTYYHTH BCEH 10X0HocT,
OT IAHHOTO (PHHAHCOBOIO HHCTPYMEHTA B PE3YJILTATE TAK HA3IBACMBIX KPEAHTHL)

cobrruii. [IpuMep b TAKHX COObITHH: hanuT JAHHOI KOMIAHIH, CMEHA KPEAHTHOrO PEATHHIA, ik,
npeIbABICHHBIN K KOMITAHHH, HT. 1. B 4acTHOCTH KPeANTHBIE COOBITHA MOXKHO PACCMaTPHBATS Ka
crelHanbHbIe COOBITHA, T.€. TAKHE COOBITHA, KOTOPBIE HACTYNAIOT PEAKO B JAHHOH CHCTEME, 04Hako
BBI3LIBAKOT OOJILILHE EPEMEHDI.

KpeauTibie AepHBaTh - 9T0 HHAHCOBBIE HHCTPYMEHTBL, KOTOPLIE yMEHbLUAIOT KPE/HTHIi
pHCK. B niociietHix AeCATHIETHAX OHH No0bIBarOTCA 00NBLION NOMYNAPHOCTH B MUPE PHUHAHCOB. I
CTaThs HCCIE/YET BONPOC 00 HX OLIGHKE KaK B 1€TePMHHHCTHUECKOM, TAK M B CTOXACTHYECKOM aCHeKTe.
PacCMOTPEHEI CTOXACTHYECKHE (JOPMYJIBI JUIS OLEHHBAHNA KPE/IMTHOr 0 Cyarna 1o HeyCTojiKe, cyana
0 0BIIei JOXOAHOCTH M KPeANTHOIO onuHoHa. Mecien08an 11oAX01 K OUEHKE KPEAHTHEro cyara
mo HeycToiike Ha 6ase (hopmylibt 1o, Jlan n KOHKPETHBIH IPUMEP - WILLIOCTPALMA K ITOMY TOAX0AY.
CraTba NPeaHA3HAYASTCA KAK JUTA CIELHANHCTOB - TEOPETHKOB M NPAKTHKOB B 001acTH (HHAHCOB,
TaK ¥ [U1s BCEX 3aMHTEPECOBAHHBIX ITHM AMHAMHYECKHM Pa3/IeIOM COBPEMEHHON IKOHOMHKH.

B M3BECTHOM CMBIC/IE ITA CTATHA ABIIETCH NPOA0/DKeHHeM cTaThy "O11uH cnocod oLEeHHBaHHA
BEPOATHOCTH MEPEX0/a BCHCTEME KPEAMTHBIX PEHTHHIOB [IPHU MOAENMPOBAHMH KPEAHTHOIO PHCKa'
("Crarucruka",Bein. 1,2001 r.).

Kiroyessie c108a; (PUHAHCOBbIH AepHBAT, cyarl, onuus, popmyna MTTo, KpeauTHLLE Cyanno
HEYCTOMHKE.

CREDIT DERIVATIVES-DETERMINISTIC AND STOCHASTIC APPROACHES

Pavel Stoynov*

SUMMARY  Thecreditrisk in finance is the possibility not to receive all the return of a given

financial instrument as a result of so called credit events. Examples of credit
eventsare: default ofa company, transition to another credit rating, claim to the company and soon.
A credit event may be considered as a kind of special event - an event that occurs rarely but causes
big changes in the system under consideration.

Credit derivatives are financial instruments used to reduce credit risk. They have become
popularinthe recent decades in the world of the modern finance. This paper explores the issue of their
evaluation in both deterministic and stochastic aspect. Considered are deterministic formulas for
evaluating credit default swap, total return swap and credit options. An approach for stochastic
evaluation of credit default swap is presented using Ito's formula. An example illustrating this
approach is also presented.

: Thearticle1s useful to specialists in financial theory and practice as well as to everybody who
is interested in this dynamic field of the modern economy.

In a certain sense the article i1s a sequel to the paper One approach to determinine transition
probabilities ina system of credit ratings when modeling creditrisk (Statistics, Jan.. 200 lc).
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