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(2001 1) —S5UPE 08 AT 15 S 0 55 SCHEAT T A TR, TR 04T T (R DX R R, UERH T
2R €W Y/ R 6 /5 4 O i /1 e Y 1 e o L W 1 S O N g

5



II' E ﬁ- H ii'_" i E ﬁ http://www.paper.edu.cn

[F) T J0 AU 8 = 0 P o AT TRE— 2D 4R o B 20 P9 A — B 48 B B AR 1) 58 A L
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o FERFFEZTE REABCE I, X U BRASIS AT = 2 [0 O R (K AR A AE A [F] (4 S B
DA BERF A AT BEARC B, BT A AR 245 K5 AN B wl Lt
Pho (20 BIRTBAER . BIE B ST ELT . SnEmie, WmeEnie. mpes
MR I3 R0 98 T TR &, AR L5 BEA DI SRR . (3) BT
MEAS P SRR F . e BEASTT i L E B AT TR LA DG A BEAE N LR, B B AR B
M55, AEAFLTT AT T AIBT R IR PR BEAE SRl LA 75 2 N HT o

TR ED 2B BEARIBET AL T By, QUBMIERTST HLE D o B R IZ — s i) SERL AN

WIFEHIABIRAN B R GEBEA BN IR ST SN TR A R A e )
SHE -

[1] Acerbi, C. & Tasche, D. (2002), “On the coherence of expected shortfal”, Journa of
Banking and Finance 26: 1487-1503

[2] Acerbi, C. (2002), “Spectral measures of risk: A coherent representation of subjective risk
aversion”, Journal of Banking and Finance 26: 1505-1518

[3] Artzner, P, Delbaen, F, Eber, J M. & Heath, D. (1999), “Coherent measures of risk”,
Mathematical Finance 9: 203-228

[4] Buch, A. & Dorfleitner, G. (2008), “ Coherent risk measures, coherent capital allocations and
the gradient allocation principle” ,Insurance: Mathematics and Economics 42: 235-242

[5] Denault, M. (2001), “ Coherent allocation of risk capital”, Journal of Risk 4: 7-21

[6] Dhaene, J., Henrard, L. & Landsma, Z. (2008), “Some results on the CTE-based capital
alocation rule”, Insurance: Mathematics and Economics 42: 855-863

[7] Furman, E. & Landsman, Z. (2005), “Risk capital decomposition for a multivariate



II' E ﬂ E iE i E ﬁ http://www.paper.edu.cn

dependent gamma portfolio”, Insurance: Mathematics and Economics 37: 635-649

[8] Froot, K. & Stein, J. (1998), “Risk management, capital budgeting and capital structure
policy for financial institutions. An integrated approach”, Jounal of Financia Economic 47:
55-82

[9] Giese, G (2002), “Enhancing CreditRisk+", Journal of Risk 16(4): 65-75

[10] Goovaerts, M. J., Borre, E. V. D. & Laeven, R. J. A. (2005), “Managing economic and virtual
economic capital within financia conglomerates’, Working paper, download from http:
WWW.SSrn.com

[11] Gordy, M. B. (2002), “ Saddlepoint Approximation of Credit Risk+”, Journal of Banking and
Finance 6:1335-1353

[12] Haaf, H., Reiss, O. & Schoenmakers, B. (2003), “Numericaly stable computation of
CreditRisk+", Technical report, Weierstrass-Institut

[13] Kalkbrener, M. (2005), “An axiomatic approach to capital allocation”, Mathematical Finance
15: 425-437

[14] Kass, R., Goovaerts, M. J., Dhaene, J. & Denuit, M. (2001), Modern Actuarial Risk Theory,
Kluwer Academic Publishers

[15] Laeven, R. J. A. & Goovaerts, M. J. (2004), “An optimization approach to the dynamic
alocation of economic capital”, Insurance: Mathematics and Economics 35; 299-319

[16] Landsman, Z. & Valdez, E. (2003), “Tail conditional expectation for €elliptical distributions’,
North American Actuarial Journal 7 (4): 55-71

[17] Ong, M. K. (1999), Internal Credit Risk Models: Capital Allocation and Performance
Measurement, London: Risk Books

[18] Panjer, H. H. (2002), “Measurement of risk, solvency requirements and allocation of capita
within financial conglomerates’, Proceedings of the 27th International Congress of Actuaries,
Cancun

[19] Schroeck, G (2002), Risk Management and Value Creation in Financial Institutions, John
Wiley and Sons

[20] Stoughton, N. M. & Zechner, J. (2007), “Optimal Capital Allocation Using RAROC and
EVA”, Jouna of Financial Intermediation 16: 312-342

[21] Vernic, R. (2006), “Multivariate skew-normal distributions with applications in insurance”,
Insurance: Mathematics and Economics 38: 413-426

[22] Vanduffel, S., Chen, X., Dhaene, J. & Goovaerts, M. J. (2008), “Optimal approximations for
risk measures of sums of lognormals based on conditional expectations’, Journal of
Computational and Applied Mathematics (in press)

[23] zaik, E., Walter, J. & Kelling, J. G (1996), “RAROC at Bank of America: From Theory to
Practice”, Journa of Applied Finance 9: 83-93

The New Advance of Sudy of Economic Capital

Peng Jiangang Zhou Xingjian
(Research Center of Financial Management, Hunan University, Hunan 410079)

Abstract
The evolution of risk measurement methods reflects the advance of economic capital measurement,
TCE and ES are applied to economic capital measurement in recent years. Diversification effect is
the key to the economic capital allocation, the consistency of principle Meeting no undercut and
the corresponding gradient method was introduced to the economic capital allocation; the residual
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risk based on the risk and cost also was introduced to the allocation of economic capital. RAROC
has new research in recent years.
Key words: economic capital; capital multiplier; g-quantile VaR; risk residual ; RAROC
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