IMES DISCUSSION PAPER SERIES

Discussion Paper No. 2010-J-5

IMES

INSTITUTE FOR MONETARY AND ECONOMIC STUDIES

BANK OF JAPAN

103-8660 2-1-1

http://www.imes.boj.or.jp






IMES Discussion Paper Series 2010-J-5
2010 2

2009 12 22

JEL classification: G13 G14 G32 G33



— N MO MW © 0 0 O 1 M MWW O© O O O AN < WU L O N
P B B B B I = B B B o VA o I o B o VA o VI o VA o o]



2009 12 22

2
2
3
(1) )

3

v

v

UFJ

oo 3




UFJ

30

60




1996

10



3 CDO

collateralized debt obligation
4

2 1997 11 98
12 2003 3 5 2008 5 9 3



1970 4 2009 10 GDP






VaR

VaR

value at risk;

VaR

VaR

VaR

VaR



[2009]°

ALM  asset liability management

10

2005 2009

> “Findings on the Interaction of Market and Credit Risk,” BCBS
Working Papers No 16, May 2009.
2009 6 http://www.boj.or.j p/type/rel easeladhoc09/data/bi S0906a. pdf

6



2005 2009 9

4
! 2007
2 3
2008
2 4
3
2007
3
2007
3
8
2009 9
! Bakshi, Kappadia and Madan [2003]

Bakshi, Gurdip, Nikunj Kapadia, and Dilip Madan, “ Stock return characteristics,
skew laws, and the differential pricing of individual options,” The Review of Financial Studies, 16(1),
2003, pp.101-143
8



-15

2007
=25

10

2008



11



10

10

12



CDO

11

13

11



3 t
2 3 2000
1 2009 9 1%
t 1
BIC Bayesian information criteria
t
CDO
CDO
12
24 2 2005 115 162

14



CDO
CDO

CDO

D
(2) 3
o @

CDO
CDO

CDO

15



16



CDO CDO

CDO

CDO

17



18

CDO



AAA

AAA
AAA

19



97

2006

87

20

60



2006 07

2008
2008
ABS asset backed securities -CDO  CDO
2007
CLO collateralized loan obligation
CLO
2009
2007 2009
CLO
ABS
2007 LIBOR
2008
term asset-back-securities lending
facility; TALF
100bp

SIV  structured
investment vehicle

CLO

21



CLO

22



security”
VaR

products company

VaR

information technol ogy;

13

23

VaR “afalse sense of

VaR

T
herding behavior

13

CDPC credit derivative



VaR

[2009] 15 (1)
)

14
2009
> URL http://www.asahi press.com/brain/langton_regular/langton.html

24



1970 1
1970

25



26



27



28

VaR



20

16

29

16



1990
Gorton, Gary B, and George G
Pennacchi, “Banks and Loan Sales Marketing Nonmarketable Assets,” Journal of Monetary
Economics, 35(3), 1995, pp.389-411

30



17

7 Jin, Hanging and Xun Yu Zhou, “Behavioral Portfolio Selection in Continuous Time,”
Mathematical Finance, 18(3), 2008, pp.385-426

31



32



33



UFJ

UFJ

UFJ

UFJ

30

60



