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2 Value at Risk
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1ED Yoy / 7+ (3ls /1D 093 Y




O 9 Uu9s 08/ Goliel Gixmian 9y i (s =3l ol G933 S 5w s

ol ] ails la SSb (g lael Sy Gial 38l 50 ado, el o Ve oA Jlo S5 goladl oyl yu 595 0900
Lo csobadl 5 Jlo slo 02,25 (o yiine rims el pllas ol o ) iliza bY@ 55 ol 5o
J})oj\}lﬂ))mu&)b Jj..ps.” *Sﬁ-i‘“‘jdj—“’ uuUaAp?:}o)‘}o.bJoM U.CLJ é)b fUa.: W)QLJ

OVF) e 2) sl o

' lel s
0 Sy 9 Sty (2 yxe e (Z8L3L £ 5 JoSS 5l (LA 05 5SS Seany ol Lol (g liel S
Sy 3l ot planil (g)lel a4, LI (b Slawge 5 4538 i) OIS ale e calB3S 50 050

(\f‘\ 4wc>{_‘)) JJQ}AJ‘SAOQLM‘ M)sd‘)ﬁ‘ U"JWLJ 6)LM.¢| Mﬁjumé‘)) AL 44.)) ULAAMAJ?A

"5 e

S sl sl cauogs sl ol 5laS canln jon Bolas o sle SO Jlas! Jloil o pile b JESH Lo yile
ol Iy Jlaimt aS ol ko e i 03 o Slo cpl slaas]yo 51 G jo 098 oo colatnl B8 )L o i
.MQGA

T 895 5o 0 i

a5 A e oylo UGS Lo cuols ol GS e oot bl 4o aienS Bolar ail B S GBS le 0
JS slacdls 4 g 8)lo (St s (ed Sl @ Jald dmy al>p )3 plans sl (o pd Sl @595
U] s Y St ol i BB 00T 50 s (g5loT gla Szg Sl 0l L 0l (S
3 lasgesms aijls o Jlatl Jlosol wigd oo 00l conns el s pl 4 a5 SloJless] g aijls b
S o ateiie |y S e 0y o S jsb 4 laJlinl Jlaxsl g lacdl>

T Sans 5 (2320 55 03,
5 et Gloy 381 Sy jo |y Hlal 050 b Hlade o ydoy Sty (2 yme j0 bl S g oo (S 5k
JJLQJ‘SQ d‘)jo)l.\.)‘ O L.S"L““‘"Io‘ @a....\ 5

! Credit Rating

2 Transition Matrix

3 Markov chain

4 Value at Risk (VaR)
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! Marginal Expected Shortfall (MES)
2 Manesme&Barthelemy, 2012
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Abstract

Today, banks as providers of credit facilities, due to having a diverse portfolio of granted
facilities, are facing credit risk, which due to the continuous change in economic systems, the
dimensions of credit risk are getting wider day by day, which shows the need of the banking
industry to provide methods The new thing is to calculate the credit risk in order to manage
the credit risk and finally reduce the default of the recipients of the facilities and prevent the
bankruptcy of the banks. Therefore, the purpose of this research is to optimize the bank's
credit portfolio based on the credit assessment method, the goal of credit portfolio
management is to select the optimal credit portfolio that is a guide for the bank to achieve the
highest return from granting facilities with risk and the statistical population of this research
is active companies It was a stock exchange that used bank. In this research, in order to
optimize the bank's credit portfolio, using the Markov Regime Change (MS) model, the
factors affecting the probability of customer default were estimated, and the risk transfer
matrix was calculated, and then the correlation between the time series of the probability of
default with the value model in Risk exposure (VAR) has been calculated and finally, by
using the estimation of marginal expected loss (MES) and the expected return on the facilities
received by the borrowers, the optimal composition of the bank's credit portfolio has been
chosen. In this research, Ox-Metrics and Eviews software were used for statistical analysis,
and the statistical data of this research is based on the accounting data of customers who
receive facilities.

Keywords: risk management, credit risk, value at risk, expected marginal loss, Markov
chain.
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