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Abstract

We propose a meta-model for the loss distribution of a large credit portofolio in the
Gaussian copula model. In the family of Gaussian copula models, we find two sources of
randomness which are the systemic/common risk shared by every member of the portofolio
and the idiosyncratic risk which is related to one member and is independent from all other
sources of noise. The meta-model is built from a truncation of the Wiener chaos decomposi-
tion with respect to the systemic risk. It leads to a truncated Wiener chaos decomposition
with random weigths depending only on the idiosyncratic risk. Moreover, the portofolio
being large, we derive a Central Limit theorem for those random weights. We thus propose
an extension of our meta-model using Gaussian approximation instead of random weights.
This method significantly reduce the computational time needed to simulate the credit Loss
and then to estimate risk measures for instance.
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