= ﬁ LE 21— 2008-J-6

Bank of Japan Review 2008 9

08/3

10

246| A 24| A 528 513| A 99| A 70| 933| A 123 A 652

11 A 1| A 46 of a0 0 54 A 1 A 46

4 A O] A 30 of a0 0 32 Al a 28

261 A 24| A 604 513 A 99| A 70[ 1,019] a 125 A 725

1 A70.83% 428.19% A48.33%
2
12
12 12
2006 | 2007 ]1998-2007] 2006 | 2007 |1998-2007
ABS 1.3%__0.4% 4.8%_ _2.7% _2.5% 1.6%
HEL ABS 1.7%] 18.1% 3.06 1.5 1.0% 0.9%
: RMBS 0.2%  4.7% 0.4% 1.6% 0.7% 2.0%
CDO collateralized debt CUBS ol 0Bl A T | 5ot
obligation D0 2.6% 8.4% 6.6%  3.26] 1.3% 1.5%
3.2%| 20.1% 6.6% 2.3% 1.3% 1.6%
1 CDO
CDO
5 2




CDO

CDS credit default swap
CDO
CDO
2.
1
3
5
3
1
............... {

/

~

CDo

\Zg

CDO A D

IN

,0)

CDO




100

70

A =Dy
A, =D 20
0 = 0 1007 0 1007 0 1()0:
E[L] - E[max(L - D,0)]
E[max(L - A, ,0)]- E[max(L - D,,,0)]
E[max(L - A ,O)]
De
De
Av =De
A
DM :AS
Dwm
As :DM
De As
Av  Dwm
2
2
3
CDO
CDO
CDO CDO

CDO

CDO
CDO
CDO
2
CDO
CDO
CDO
CDO
CDO CDO
CDO
CDO
CDO
55%
A
A




A

6

P

—0-A=0.005 -0~ A=0.05 -~ A=0.1

| -0- p=0.1-0- p=0.2 = p=0.5

f‘“&x
iii&%&ggéﬁﬁ§ﬂﬂw
0 20 30 40 50 60
P
0
0
2
CDO
7
55%
CDO 100
CDS CDS CDO
5
1=0.0025 p =0.1
A
8
1 2 1 2
0% 3% 6% 9% 12% | 15%
3% 6% 9% 12% | 15% | 100%
A4=0.0025
P
EL

7
1=0.0025

4=0.01

A=0.01

2=0.0025

1=0.01

3%

4.0%

6%

2=0.01
18%
15%
12%
9%
6%
Blmuxi L = A, 03]
3%
E[muxil = Dy, 0]
0%

N T O~
P

O 0o oo o oo

1=0.0025




CDO
CDO

P5001,200

1 4001.,000
800
600
40 |
1100 500 L

300

1 200

0

4. CDO

CDO
CDO
CDO
CDO 55%
CDO
CDO
CDO
CDO
CDO CDO
1 2 1 2
0% 3% 6% 9% | 15% | 30%
3% 6% 9% | 15% | 30% | 100%
i, 2 il 2
0% 3% | 12% | 25% | 45% | 70%
3% | 12% | 25% | 45% | 70% | 100%
CDO
A=0.0025 p=0.1
A
1 CDO
CDO
CDO
CDO
CDO
CDO
10




10

CDO
4=0.0025
100%
75%
50%
25% P CDO
0% #hL
2%
1%
0%
p=0.1 | p=0.4 | p=0.8 9 1=0.01 0
0.14% | 1.74% | 2.57%
4=0.01
100%
75%
50% l
25% }
0% e e
ip‘O.S 2
8%
e I J CDO
0% _I
p=0.8 CDO 11
p=0.1 | p=0.4 | p=0.8
5.01% | 11.01% | 9.81% 11 0%
£
2=0.0025
p 01 04 08 11
0.0003% 0.52% 1.72% CDO
1=0.01 D 2=0.0025 2=0.01
0.30% 5.08% 7.35% o8 ol
0.4 114 |
10 p |
0.3 ’1_0 L
0.8
2=0.0025 P - 0
0.1 0.4
0.2
4=0.01 p Y dYgsazies 3929335
3 CDO
CDO CDO
CDO
12 13
CDO 2
1  CDO
yl
% CDO
2008 9



CDO

CDO

CDO

9

2008

CDO

CDO
CDO

— N ™ S 10 © ~ 0P

O © o ©o o o o o

(@) N
8
Q
a
O
@) <
=}
[ I
— © < <
@)
A
O
= 3
[« 'e)
: I
< T = s -8
< @) o D
< @)
o g % 3 8 = =
S
O L]
— Lo
o 3 a , 3
870 "0 80 870 | 870
L0 0 L0 230 ” L0
@ "0 9°0 R ” 0
&0 ‘0 @ s0 ! 570
|
o -0 v0 770 ” 770
e -0 - €0 | €0
. | .
20 0 z0 ¢0 | z°0
. 0. 1°0 10 ” 1°0
T°0 a o
o o o o o o o o o o o o
cssogsg-° TEEgER " Q 888k BXR g8 8 ¢ §
S I B Q D — Q
T 1 a Q ! ! - | @
P 80 | 8°0 0 | 870 | j OC
Lo | 2o ” L0 az88 | L0 ! j Lo
0 1 . . Q cooo 9°0 | 9°0
9°0 ! 970 IR | |
3388 ] N . N so ” 50
d8aa so | g0 ™ brel I ! v
RIRIRY 4 ! . — 0 v°0
KRKKK v°0 ! ve ! i ” | eo
+++ _ €0 ” €0 , 0 I
| ! 76 | 20
[ - | ¢0 ! | .
| | 20 | 5 ! 170 L L I 1 170
o 0 ol . . re o L L =%
= = = g8 8 8 8 8 *° =
S 82383 9 9 e ° g 8 8 8 8 ° g @ ¢ ¥ ¥ e 8 8 8 8 °
e s I E8® N & 4 o

o N ™ < 1o~ ©op

©O © o © © © o o




CDO

Schonbucher, P.
(2003), Credit Derivatives Pricing Models: Models, Pricing,
and Implementation. John Wiley & Sons: Chichester, UK
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