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Abstract: Credit derivatives are the effective tools for dispersing, transforming and hedging the credit risk.
After the subprime credit crisis of 2007, credit defaults cluster seriously. In order to describe this
kind of phenomenon, we use Levy processes to describe the default intensity, so that we get a
more general affine-jump model. We implement our model to price the Portfolio credit derivatives,
the results show that it can describe defaults clustering, at last, we give the possible ways to
improve the model.
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(CDOs)%%, H CDOs & BEERHAEHATAEMS, TN CDOs {34 5 A f# 5

B T
- 4 W4 e R
.. < — —
BT 2
F & SPV F] . SRS

|

Coren ) 6275

E 1 CDOs &AL REE

WH, CDOsH—MMERRA “Refk H IHLRI(SPY)” & RSRRE, ErTgR—K
3AZLEY, T HAAEMSIREES . B’ 1 ST —ANCDOsHZEAL K, CDOsZ5 %=
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