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5 Bawa, V. and E. Lindenberg, “Capital market equilibrium in a mean-lower partial moment framework,” 
Journal of Financial Economics, 5, 1977, pp.89-200. 



21 

PD

PD

PD

 

3

0%

 

 

 

 

Enterprise Risk Management  ERM

 



22 

ERM ERM

S&P ERM

ERM

ING AIG

 

4

 

VaR

CVaR



23 

 

 

ERM

LIBOR

CDS credit default swap

6

 

 

 

3

2

                                            
6 

 



24 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 VaR CVaR



25 

VaR CVaR

 

 VaR

 

 

 

 

 

 

 

 



26 

 

 

 

 

 

2

2

 

 

 

 

 

 

 

 



27 

 

 

 

 

 

 

 

 

 

 

 

 

 



28 

 

 

 

 

 

 

 

 

 

 

 

VaR
7  

 

 

 

 

                                            
7 Morris, S., and H. S. Shin, “Risk Management with Interdependent Choice,” Oxford Review of 
Economic Policy, 15, 1999, pp.52-62. 



29 

2  

 

 

CPM ALM

 

ALM

 



30 

 

A AAA

A

AAA

 

 

 



31 

 

 

 

 

 

99.9% VaR

VaR

VaR VaR

3

Tier  

 



32 

/

 

 

 

 

 

 

CPM ALM

 

 

 

 



33 

 

 

 

 

 



34 

 

 

 

 

 

8

                                            
8 S. Agarwal and R. Hauswald. “Authority and information,” Discussion 
paper, SSRN #1566062, 2010 J. Liberti and A. Mian. “Estimating the 
effect of hierarchies on information use,” Review of Financial Studies, 22, 2009, pp. 4057-4090  



35 

 

 

 

 

 

 

 

 

 

 

 

 



36 

 

 

 

 

 

 

 

 

 

 

 2



37 

 

 

 

 

 

 

IIF

 

 

 

 

 

 



38 

 

 

 

 

 

 

 

 

 

 

 

 



39 

 16

 

 

 

 1980 90

 

 

 

 

 

ALM

 

 



40 

 

 

 

 

 

 

 



41 

 

 

  

  

  

 

   

   

   

    

   

   

   

   

   

   

   

   

    

   

   

    

   

   

   

    

   

    

   



42 

   

   

    

 

       

 

50

40  


