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課程規劃：
	No.
	Date
	Topics
	
	Reference 

	
	
	Market risk
	
	

	1
	
	Introduction & Market Risk
	
	SC 7, 10

	2
	
	Value at Risk I – Risk management
	
	SC & Dowd

	3
	
	Case study
	
	

	
	
	Credit Risk
	
	

	4
	
	Credit Risk
	
	SC 11,12

	5
	
	Capital Adequacy
	
	SC 20

	6
	
	Case study
	
	

	
	
	Risk measures
	
	

	7
	
	Coherent risk measures I
	
	BS & others

	8
	
	Value at Risk II – Back tests & Modeling
	
	Dowd & others

	9
	
	
	
	

	10
	
	~~~~~ Mid term ~~~~~
	
	

	11
	
	Extreme Value Theory I
	
	EKM

	12
	
	Extreme Value Theory II
	
	EKM

	13
	
	Copulas I – Theory 1
	
	Nelsen

	14
	
	Copulas II – Theory 2
	
	Nelsen

	15
	
	Operational & Integrated Risks
	
	To be available

	16
	
	Presentation & Discussion III
	
	

	17
	
	Presentation & Discussion IV
	
	

	18
	
	~~~~~ Final ~~~~~
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· Giot and Laurent (2003) Value-at-risk for long and short positions. Journal of Applied Econometrics, 18, 641-664.

· Leippold (2004 Nov) Don’t Rely on VaR. Euromoney.
· Brown and Wang (2002) Credit risk-The case of First Interstate Bankcorp. International Review of Financial Analysis, 11, 229-248. 
· Embrechts et al (2001) Modelling Dependence with copulas and applications to risk management.
· Longin (2000) From value at risk to stress testing-The extreme value approach. Journal of Banking & Finance, 24, 1097-1130.
· Berkowitz and O'brien (JF, 2002) How accurate are Value-at-risk Models at commercial banks Stahl and Lotz (2005) Euromoney – details to be available
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· Integrated risk (JFE) – details to be available
· Risk management in Corporation – details to be available
Papers for Risk Management

· Danielsson, Jorgensen and Vries (2002) Incentives for effective risk management. Journal of Banking & Finance, 26, 1407-1425.
· Baeur and Ryser (2004) Risk management strategies for banks. Journal of Banking & Finance, 28, 331-352.
Currency Risk
· Benson and Faff (2004) The relationship between exchange rate exposure, currency risk management and performance of international equity funds. Pacific-Basin Finance Journal, 12, 333-357.

· Pramborg (2005) Foreign exchange risk management by Swedish and Korean nonfinancial firms-A comparative survey. Pacific-Basin Finance Journal, 13, 343-366.
VaR
· Consigli (2002) Tail estimation and mean-VaR portfolio selection in markets subject to financial instability. Journal of Banking & Finance, 26, 1355-1382.

· Christoffersen, Hahn and Inoue (2001) Testing and comparing value-at-risk measures. Journal of Empirical Finance, 8, 325-342.
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· Bali and Cakici (2004) Value at Risk and expected stock returns. Financial Analyst Journal, 2004 March/April, 57-73
· Cabedo and Moya (2003) Estimting oil price VaR using the historical simulation approach. Energy Economics, 25, 239-253.
Time Series Analysis & VaR

· Billio and Pelizzon (2000) Value-at-risk a multivariate switching regime approach. Journal of Empirical Finance, 7, 531-554.

· Giot and Laurent (2003) Value-at-risk for long and short positions. Journal of Applied Econometrics, 18, 641-664.
· Giot and Laurent (2004) Modelling daily Value-at-Risk using realized volatility and ARCH type models. Journal of Empirical Finance, 11, 379-398.

· Brooks and Persand (2003) Volatility Forecasting for Risk Management. Journal of Forecasting, 22, 1-22.

· Christoffersen and Diebold (2000) How relevant is volatility forecasting for financial risk management. The Review of Economics and Statistics, 2000 Feb, 12-22.
Credit Risk
· Fermanian and Scaillet (2005) Sensitivity analysis of VaR and expected shortfall for portfolios under netting agreements. Journal of Banking & Finance, 29, 927-958.
· Jarrow and Turnbull (2000) The intersection of market and credit risk. Journal of Banking & Finance, 24, 271-299.
· Brown and Wang (2002) Credit risk-The case of First Interstate Bankcorp. International Review of Financial Analysis, 11, 229-248. 
· Bauerle (2002) Risk management in credit risk portfolios with correlated assets. Insurance: Mathematics and Economics, 30, 187-198.
· Barnhill and Maxwell (2002) Modeling correlated market and credit risk in fixed income portfolios. Journal of Banking & Finance, 26, 347-374.
· Bangia, Diebold, Kronimus, Schagen and Schuermann (2002) ratings migration and the business cycle, with application to credit portfolio stress testing. Journal of Banking & Finance, 26, 445-474.
· Kalkbrener and Willing (2004) Risk management of non-maturing liabilities. Journal of Banking & Finance, 28, 1547-1568.
· Crouhy et al (2000) A comparative analysis of current credit risk models. Journal of Banking & Finance, 24, 59-117.
· Crouhy et al (2001) Prototype risk rating system. Journal of Banking & Finance, 25, 47-95.
· Treacy and Carey (2000) Credit risk rating system at large US banks. Journal of Banking & Finance, 24, 167-201.
Investment and Risk
· MacLean, Sanegre, Zhao and Ziemba (2004) Capital growth with security. Journal of Economic Dynamics & Control, 28, 937-954.
· Fung and Hsieh (2001) The Risk in Hedge Fund Strategies: Theory and Evidence from Trend Followers. The Review of Financial Studies, 14, 313-341.
· Angelidis and Degiannakis (2005) Modeling risk for long and short trading positions. The Journal of Risk Finance, 6, 226-238
· Chang, Tzeng and Miao (2003) Pension funding incorporating downside risks. Insurance: Mathematics and Economics, 32, 217-228.
Copulas
· Embrechts et al (2001) Modelling Dependence with copulas and applications to risk management.
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· Longin (2000) From value at risk to stress testing-The extreme value approach. Journal of Banking & Finance, 24, 1097-1130.
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· Clark (1997) Valuing political risk. Journal of International Money and Finance, 16, 477-490.
· Froot (2001) The market for catastrophe risk-a clinical examination. Journal of Financial Economics, 60, 529-571.
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