
Investigating the reduced-form
approach to credit risk modelling
Modelling credit portfolio
derivatives: the copula market model
Addressing portfolio counterparty
risk with netting and wrong way risk

Stress testing credit risk
Managing model risk
Beyond the limits of Gaussian
copula: cleaver correlation
modelling
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Practical
management
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Led by Massimo Morini, Head of Credit Models and
Coordinator of Model Research at IMI Bank of Intesa San Paolo
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Course highlights:



Overview of course

Book now
call— +44 0870 240 8859/+1 212 457 7789
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web— incisive-events.com/risktrainingsa
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Over the last few years it has become ever
more important for banks, asset managers,
insurers and the wider financial community
to understand the credit risks to which they
are exposed and the ways in which these
risks can be measured, managed and
mitigated.

In this course, Massimo Morini, an
internationally renowned expert on
credit risk, will lead delegates through the
challenges of credit risk modelling and
provide insights into the limitations of
current quantification techniques.
Participants will also explore the ways in
which financial practitioners can overcome
these challenges through model validation,
backtesting and stress testing programmes.

Venue & accommodation
Johannesburg
Please check website for updates

Learning outcomes
By attending this course, you will have
the opportunity to benchmark your
day-to-day practices with those of a
leading international expert. At the end
of the two days you will have particular
knowledge about:
— The foundations of credit derivatives

and credit risk models
— The analysis and implementation of

modelling credit portfolio derivatives
— How to measure counterparty risk

for swaps, foreign exchange and
commodities

— Model risk and validation of credit
models

— The realities of term structure
modelling after the credit crunch

Who should attend?
This course is particularly relevant to
those working in banks, asset managers
and other financial organisations with the
following job titles:
Credit derivatives manager/Credit
derivatives trader/Credit research/
Credit risk analysis/Credit risk modelling/
Quantitative analysis/Quantitative credit
strategist



Massimo Morini
Head of Credit Models
and Coordinator of
Model Research at
IMI Bank of Intesa
San Paolo

Massimo Morini holds a PhD in
Mathematics and a MSc in Economics.
He is Head of Credit Models and
Coordinator of Model Research at IMI
Bank of Intesa San Paolo. Massimo is
Professor of Fixed Income at Bocconi
University and was Research Fellow at
Cass Business School, part of London
City University.

He regularly delivers advanced training
on credit modelling, interest rate market
models, correlation modelling and model
risk. He has led workshops on financial
modelling and the credit crunch in the
main international conferences. His papers
have appeared in journals including Risk
magazine, Mathematical Finance, The
Journal of Derivatives and Applied
Mathematical Finance.

Course tutor:

Book now
call— +44 0870 240 8859/+1 212 457 7789
email— traininginfo@incisivemedia.com
web— incisive-events.com/risktrainingsa
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Led by Aaron Brown, CRO,
AQR Capital Management

Highlights include:
■ The practicalities of constructing a

portfolio from the bottom up
■ How to select and manage assets that

reflect the investment mandate
■ The key principles of asset allocation

and portfolio risk management

Get more information and book online at
incisive-events.com/risktrainingsa

or email traininginfo@incisivemedia.com

Portfolio
Management
Balancing risk & return
Johannesburg
1 & 2 June 2010



Coming up in 2010
Understanding developments to the market
risk frameworks in the trading book
London, 19 & 20 April 2010
New York, 26 & 27 April 2010
traininginfo@incisivemedia.com

Portfolio construction
New York, 26 & 27 April 2010
London, 29 & 30 April 2010
traininginfo@incisivemedia.com

Developing and implementing efficient
internal models
London, 29 & 30 April 2010
www.incisive-training.com/im

Portfolio Management: Balancing risk & return
Johannesburg, 1 & 2 June 2010
www.incisive-events.com/risktrainingsa

Advanced derivative pricing and model
calibration
London, 8 & 9 June 2010
traininginfo@incisivemedia.com

Can’t find what you’re
looking for?

Incisive Training values our delegate
feedback and is always looking for new
ideas and suggestions for interesting
topics you would like to see produced
as a training course. If you would like
to submit a subject area or have a topic
you would like to see covered at one of
our training events please contact
Cassie Jauffret-Lenzi via
cassie.jauffret-lenzi@incisivemedia.com

Book now
call— +44 0870 240 8859/+1 212 457 7789
email— traininginfo@incisivemedia.com
web— incisive-events.com/risktrainingsa
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“Delegates will gain a practical understanding of
credit risk modelling that incorporates the lessons
that were learned from the credit crunch.”

Past delegate,
Risk Credit Risk training



Johannesburg Monday 31 May 2010

A practical approach to
credit risk modelling

Model risk and stress
testing for credit models

Book now call— +44 0870 240 8859/+1 212 457 7789
email— traininginfo@incisivemedia.com
web— incisive-events.com/risktrainingsa

0800 Registration and refreshments

0830 Credit derivatives and credit models:
the foundations
– The most important credit derivatives
– Reduced-form approach with credit

volatility and spread jumps
– Structural approach: the latest generation

1100 Morning break

1130 Modelling for credit portfolio
derivatives: part one
– Indices, CDO, first-to-default, other

correlation derivatives
– The copula market model

1230 Lunch

1330 Modelling for credit portfolio
derivatives: part two
– Analysis and implementation

1500 Afternoon Break

1530 Measuring counterparty risk
– Counterparty risk for swaps, foreign

exchange, commodities
– Counterparty risk for equity
– Portfolio counterparty risk with netting

and wrong way risk

1800 End of day one

Day

1

Johannesburg Tuesday 1 June 2010

0800 Registration and refreshments

0830 Credit and the global financial crisis
– Regulation and changes

0930 Morning break

1000 Model risk and validation of credit models
– Stress testing credit risk: mistakes to avoid
– Managing the model risk by using

different models
– Using comparables and appropriate

backtesting for bespoke portfolios

1300 Lunch

1400 Beyond the limits of Gaussian copula
– Random recovery
– Clever correlation modelling
– Dynamic models

1530 Afternoon Break

1600 Term structure modelling after the
credit crunch
– Separating discounting from forwarding

for collateralised derivatives
– Credit and liquidity risk in the rates market
– Understanding basis risk and the changes

in swap pricing

1800 End of course

Day

2
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management
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Registration & payment details

I would like to book:
Price Early Bird Early Bird Standard Risk

(by 13 April 2010) (by 4 May 2010) (after 4 May 2010) subscriber

£1199 £1299 £1480 £1110

Please note that payment must be received prior to the start of the event. A pro-forma invoice
will be forwarded to you automatically should you not provide details with your booking.

I have enclosed a cheque made payable to Incisive Financial Publishing Ltd.

Please debit my:

Amex Visa Mastercard Maestro – Issue number

Card no:

Expiry date CVS Card security code

Account address if different from above

Signature

Date

Incisive Financial Publishing Ltd. VAT No: GB 7569 78165 For companies in EU member states only.

Please write your VAT/TVA/BTW/IVA/ MCMS/MWST/FPA number here:

Payment is required prior to the event. If you require an invoice please inform us stating whether you need an

original or a fax copy. We accept company cheques, credit cards and bank transfers. Please allow a minimum of

seven working days for a bank transfer to reach us and phone or fax us when it has been sent. Please state the

event name and delegate name to which it relates.

Please complete the form below in BLOCK CAPITALS.

Email

Title First name

Family name

Job title / Position

Department

Company

Address

City

Post/zipcode Country

Telephone (direct)

Telephone (main)

Fax

Approving manager

Training manager

Risk magazine subscribers save 25%. Please add your subscriber discount below:

Book now
call— +44 0870 240 8859/+1 212 457 7789
email— traininginfo@incisivemedia.com
fax— +44 (0)20 7504 3730
web— incisive-events.com/risktrainingsa

4752/10(Discounts cannot be combined)

I have read and agree to the terms and conditions:

Practical
management
of credit risk

Johannesburg
31 May & 1 June 2010

Warning: Risk is a registered trademark, and the title, contents and style of this brochure are the copyright of
Incisive Media. We will act on any infringement of our rights anywhere in the world. © Incisive Media.

Cancellation: A refund (less 10% administration fee) will be made if notice of cancellation is received in writing
three weeks before the event. We regret that no refunds can be given after this period. A substitute delegate is
always welcome at no extra charge.

Disclaimer: The programme may change due to unforeseen circumstances, and Incisive Media reserves the right
to alter the venue and/or speakers. Incisive Media accepts no responsibility for any loss or damage to property
belonging to, nor for any personal injury incurred by, attendees at our conferences, whether within the
conference venue or otherwise. *All discounts must be redeemed when booking, discounts will not be valid or
applied after this time. Incisive Financial Publishing Ltd reserve the right to decline any discount offers and this
offer cannot be used in conjunction with any other offer.

Incorrect mailing, data protection: If any of the details on the mailing label are incorrect, please return the
brochure to our database administrator at Incisive Media so that we can update our records and ensure that
future mailings are correct. Please find our mailing address and fax details above.

By registering for this training course, Incisive Media* will send you further information relating to this event. In
addition we will send you information about our other relevant products and services which we believe will be of
interest to you. If you do not wish to receive other relevant information from Incisive Media via a particular medium
please tick the following relevant boxes: Mail Phone Fax Email . Incisive Media will also allow carefully
selected third parties to contact you about their products and services. If you do not wish to receive information
from third parties via any of the following media please tick the relevant boxes: Mail Phone Please tick if you
are happy to receive relevant information from carefully selected third parties by Email and Fax . Please
remember that if you choose not to receive other literature you may miss out on some exclusive offers.
*For a list of companies included in Incisive Media please see our website – www.incisivemedia.com/dataprotection

Your fee
Your registration fee includes morning/afternoon refreshment, lunch and your
documentation pack. Book online or fax the completed form with your credit
card details, or follow up the provisional reservation with a cheque made
payable to Incisive Financial Publishing Ltd. In order that we process your
registration with maximum efficiency, we request that a copy of this booking
form accompanies your payment.

Subscriptions
If you currently don’t subscribe to Risk magazine please contact
karen.griffith@incisivemedia.com for more information

Accommodation
Please see website for more information

Customer Services

London Office

mail — Conference Administration,
Incisive Media, Haymarket House,
28-29 Haymarket, London,
SW1Y 4RX, UK

call— +44 (0)870 240 8859
fax— +44 (0)20 7504 3730
email— conf@incisivemedia.com

US & Canada Office

mail — Conference Administration,
Incisive RWG, 120 Broadway,
5th Floor, New York,
NY10271, USA

call— +1 (212) 457 9400
fax— +1 (646) 417 7705
email— conf@incisivemedia.com


