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T LT 2 LBV D LHEIC, THOREL
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h, CoO®RM%Z [FAi#E R ] (replace-
ment cost) &£V 9,

1, HESEA 0N, BRMKOT 7 4
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OBE, TurryaryOEVWFIIEY FrDL
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ANy VEVWIRKRODBMERTILPTER
S b, 2%, AN—DzHO—FORE
A, WEEWHEEXICT oL BITEARSL
oTLEIDTH %,

(2) BRBEGOVRIETYFOIRIE
Lzl

CDS DE MMM SR &L 2o TV DY
1213, ZBRABROBHEQCKTIZONT, #
My F——F4 - VA7 b—HIEE SHEE
PATR I IZEEFLETH 5. MR
B A RTINS | %0l U CAHELIC R B L C
W57, SRiEEEE o1 B3 A BB AR
(correlation) ASHiVe D 72%, WD EE
EAEEY, BRMAME %o T2 SN
ERREBICBENEZND LI LIRETIE,
CDS DFEN F ke o TW A &R OEME
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CDS % AIG b E-» Tt o o — AR
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DEICEEFVIHEICE, LROLI %
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DI, TTIHFETAIRI v a v eRHL L)
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OTC Y /37 4 T e e ERERPIILED ?
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[)~—7% 3 ] (novation) I, [4FEHXK
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AREEND L) R TIE, THEFEOREH
JIPMETLTEBY, HlBBIIBITTEICH
7o TDATL Y FRBIARALTVE T —AH
SO ThHb, AARIZ, V=<V - TIH—
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iR R TIbNG. 2 VL, B
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T, B4 ol (drain of cash) 72T A35AET
HIrihb, Thiz, BAHOETICLYT
TIEERYDPEALTWE LEICE o T
RERITRE LD,
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RT7 + AZ =V ADr— AT, 200843 A
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Tzl o/®]| EE3hTwWa, LT,
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Ahpbb) =< - TIHF-Apbdb, §3F
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e rk) DEBNI720THE] L3NT
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(5) BEmb ey FURE

K7 + A¥—=r XTI, 3 H14HOKFER
D3 A1BHICIE, [HEHICELOBESN
TR — A LBERTIEM L0,
1 HT150f8 Fv (BOM#5 <4y 1 Jk2,000%
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AL, BRoFRES (FEE/TOOEDR
k) RROTBY, Thicky, ARG L
RPG | ORFAMH TR TS, L2L,
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DZELIECCP LOMTITbIhb, TD7=®,



OTC 7Y 37 4 THHIS L EHERPILED ?

E#*15 CCP M#EAIZ L 2 AL D EE

<CCPHELMEE >
R <> [
(FRHY) (ERTRZE)
<CCPHLHBHEE>
A%t Uit
(i) LT T
(W) FEER
HMF16 BHEFOEDEW
EniEL
(BRTAMREIE
YRR E)
BERSEHEE | | cmem R e ] o
DORgEE ERT®R o@EE | REEER | — f2
REMTEKRDT
(WML RTFIVY| [
)RR
TG~
DR
(HFF) &R

LMOMEIMFTH o7z LHICBHARRIE
L-ELTH, mHBMEIRX, dbTT/ =
YavE{ioT, LHLOBGIZERTHILE
Brwoths (AKILER), 2FH, CCP
D# AL, CDS OEGIHFICH LT [HRED
BhFHT] 2794 vy 54 T2%EDbEDE
ReF2o

DL ICHBEEROBEBEEATL S
L, WEHEPOERY DML, CDS W5z

K4 2 ARG X 2 B i & RIRICP L
THILILHBEOTR VI EEZOND, —
MR\ CCP 2 B AT 28 L LTIX, [HiHEES
MEOF 7+ NV bBBELHEIZ, Thh
BRI EBI AL EMIETA] L) [H
BHLVATIvy - YRAIHE] BETFLR
5 EHEwv, LAL, §E® O0TC 7Y N
74 TRENIHT 2 BRI L T, &L
%, [BRAARZRZ - HHSNE I RETERE

123



AEFFEEEWIZE  H76% (2011.12)

B2 DZFIET 2] L) [HEIR 2 HRE)
Y278 & LTOREIBOTIE R
LRI NL (RKI6SM),

G E O EERH 7 BRFRIL 2 P02 - THED
FeREDOYSRED L, YK, AHITSMRECE
kML, ZIICBITAHCDS HHOMBES %
BALTwcbolabh, 5BORKR B
Bk T A 0Cid, 29 LABBIARTXRE
HEFLzbnLER bR,

HERBROBO—21F, HEr —EBET
RETHZELICEIVHEF I IRLEE R/ €
T, WY T % [RRICHIETAHZ L] TH
5o SGEOFEREFOIEEIE, CDS DG
FIIRLEERLET, [HEEHICX 1Y
FEEICEMLZ] £ 3h b CDS G| DR
Bl&) 02ELHBEPB S LEZHBELT
VWhEV) BERTIE, BERBROAET S [Hii
Pilb o] LRkOUKRERFOLT ) Z Lt
T XD,

B, OTC FYINF 1 THHEE~O B
MLz BV A5, CDSENCBIT 2 HEHE
HOARDVLRHOBAENZZTTHRITL, o
OTC 7V /87 4 THaan (KX, Wdn, B %
Y) OFEEPITOVTIE, BRVT o2 E
ATWZEWI LS, FEROXI BRE % BT
2L5DTHb, ®IFY, Y[/ €MEED
& o W) & AEo 7 CDS Wi T O BLE i H i
EMENP LD 272DTIREVIES I Dy

2. s IS hGh o A

AR XOBATHILELHIC, §ED OTC 7
VT 4 TAOFEREPORBHTZITIHB
oW TiE, #3Iv boFEE, FSB O#E#H
ZETIE, BAREEZTRVWEEALIL
TWiW, BoREZTHIE, Zhid, &Y

124

DHMIZOWTIIEEZ T H T Lah o720
THZVPEV) BREAHIELLOTH S,

Tid, HOHMD [REE) X 7 oF5ibh
El Chokl LT, ¥ILTThERIHTY
CEWTELRDPSIZDTHAHIN? ZOEM
T HERIE, BHETORBHITICLoT
RESNIHNBDHEN L) L EREZNIL,
HYELHLNMIRD, /R=Va ilibHE
WHDOY A7 B> TWwAHDIE, CDS T
ERICTA—F—FEBEfToTWwE%ETHY,
ENH ALK DOEN 2 KRFEMEETH %
(HEI0ZM), oF 0, WEMEY 227 WHKE L
TOCCPEAZITHLHTE, THIINY DE
&7, [KEEMBBEORER] L LTIRZS
h, a0V RIEZRE  TRESE» o2
DEEZ BN,

) == ¥ - 75— X OukEH R0 7% &R
(08 IO I A i MAY AR R 3 b AP I |
2, ERMYRIZLoTIE, 9 LAEKFEEHRE
Moz kT2 ik, &M AT L0%
EMEMERFTS) A TEIBMOTEETD 5,
CDSOKFEF4—7—1, MEVWZRL [too
big to fail] (K& F E¥CREL V) 2DTH
5o

LaL, —itims LTix, KFoLmbEHE
*FERET S L LTRSS D v,
EBE, AIGICHT2AMEEICLIEFOS
SZRICH L Tid, MBEICREEZRVSHD
ELT, KEIATHHOESBHNEZATH
%o {&#A7% [too big to fail] ®FE Z HIZow
Th, EFNV - A= FZHRELTHABN R
RELOBENH TV,

) LEBNRESEERTH L, [KF
SRR ORE] (CERERATER T S W REYED
bHotz B 22 oPiik] &, #illoH B



OTC 7V 737 4 7B e TR EP TLEN?

EF®17 UF—IbER—ItE—ILOR) ftTERE

(YFT—ILOEYFTEF (FEE™iE)

EL A
T | - ERE
CFE S ol
W FERSIEFHLOKRE
(2)R—IILE—ILOEY T +ERE (CDSTIH)
CDSHY5|
Vi | - S
T e, e
s immi e [ - (NYTTTFUF)
L s el d

™ IREIRREIEHLOKRE

(HPr) EHEW

ELTIRITH LI o 72D TR BRI EAD
hd, Ok, RiIoTR [YVAFIvT -
YA OBIE] v — RS KRELTELT
BB ICBTONOTELZWALHERS I
ho TOZ L AKITIE T EHENT
BhvwordbLhzwd, % HFEMIC
CDS 5|~ CCP DJANHED LT
T, 29 LHBERLoROBVE2H->TH
{ZEitid, B1rOBRNEDS L) ICEDLR
%o

VI. BbhIZ

BE&aEEHI, CDSIZBIFBRFET4—
F—IERAREYE LHEIE, I/ R—Ys
v %l U7zRE g, HRO—FO5EH L %21
X, ThhEohF e TEHEOS IR

B ERICO RS TRENEYND 5. KFOER
BETH-TH, Vo ABHALIREET S
L, ThA [CDSHH/TOMY FTEE] %
BMLT, WhITHCEBRILLTLEIDTH
%o

hig, ¥74—HBOHBKETHLIHIIC, b
BHATICREECOMAN S L BEOM@KD
BETHEVD) [V F—VORMITEE] 128
BLTED, wbiE [F—LEt— VORI
BX| LIERHPFRTHD, MAXHBLT
ArL, [BRAFRRICLA2BEDTIZHL] &
WHOBRE TIRECIEEBULTWA Z L9
25 (RRITBE). Lrd, MYHFICES
DB, ~Nv V77V P EORBEERTHS
7z, B Y RETHY, FLSBEHLEH
WKDITB, TODRD, TEDAL 87 Mg, )
F=IVOBEORTIELRL, HROCHEIZ2E

125



AEAREGTRTZE  #76% (2011.12)

BT TOREZIBANE L HEL 2 2
WD D (EBRIC, 9 LABRITHE
L72)s
VT—=NVORYFITBELZPILT 572012
X, HERBOAMAPBEEIRTVwEY, &
B> CDS ¥ st % CCP 2 & i H#EH
i, ThiRESoEREZFEOLOL LTH
My HZENTED, Thbb, CCPE2EA
LCHDYE—2—F4 - VA2 ENTHT
ElZEY, Bh—, KFEF1—7—DEHAMK
TEBEIBRAXRYIBBELIZELTY, £
CIENTIBEN—FIISHLE Vo - HER
WITLLEDNTELDTHD, TOERT, &
Bl OFBIERILIX, [) R 27 OB KB IE ]
Evy ki, (VA7 0HEFBIE] v &
RE VDR E AL OMGEYTH S o

CDS §5|07:%® CCP Iz Tix, #HEK®
CCP 2SHBRIC AL TWB T &, +4 I
SN TOURWIGIAETO T F TIHIERICE
LEnwliil, wW{o»ORELEITOLN
TWw325, 29 L-BMoOBRLERT L7120
id, RELEMEED, 25ELOWF]
REHONRE LT ZEDPRETHA I,

x

1) FWMOERIZH Iz T, [ERTEMN USRS
] O2010FEEDREE ST L 2L, HEEZEL
PRI

2)  Over the Counter MRg,

3) L, HEWHICCCPAEMEA TV AT,
V=< Yay 7L 5HBOREIZ, 2 5iH#EEN
LD sbDEALNTWS,

4) FSB, “Implementing OTC Derivatives Market
Reforms,” 24 October 2010.

5) FSB Ti, §HBEBMNITZTI T /T 4 THRO
ek LT, OFELoRE @v—47 v boRE
LuEE, O RIRORMTESE, LEEEFTH
bo

6) FvT4rriid, EROLBEEIRFLE ) Kk - &
BEHRL, EZRTOKAcIETLIHEOZLTHS,

126

7)  ##F [2000]

8) Moody's [2008]

9) ZHLAFurriarogthsrREELESL
TWZWHEDOCDS & [# 4 % v F CDSJ] (naked
CDS) #/zix [#H7¢—7% L® CDS] (uncovered CDS)
EFER. 74 Fv FCDSIE, EHY A7 0fiE (~Av
VHE) OHTIERL, WEIEROEE (REEMN)
DizHIZFIHESh S,

100 —#pyicix, OFE QHRBEAET, @VALFF 2
FxV¥T, RERIZVLT Y PRV MCEXETALD
Ld3hz,

11) —7, RHELPMPIZZ LTy Ay FHREELL
PolBEICd, TuFsvaroR)EILEVE
W BHEIVIEREST, BOFEITLITLOZTW
DR EOEFNEELD,

12) ZoiEdis, HEOTHWOADFTFLbRLS (D
FHELZfrbhiev) [BHeEwEi] 250, BEehk
Bo—oThad [F—2 3R] #ISDA OBE
ICEATh, ERFERELZ-TWS,

13) Avellaneda and Cont [2010]

14) “Global Credit Derivatives Survey”, Fitch Ratings,
September 2010

15) 5104 E 2947 A5 M E .

16) 29 LZABF 1 —F—~0EpEm, FH74 —
F=THhoTzV =Ry + TFF—ZLHAT « A¥ =X
O LOREICLY, —BLBTI-TVWILDLA
LI Twa,

17) ECB [2009], p.22

18) MIZEI &, CoOMGTHRENEETHL, KFEEH
BEOREZFLIP LA WEENNATEIED S,

19) ISDA OHETIE, F1&HEHE S L4FHE (remaining
party) 2L EBMTORE (written consent) %74 1)
hWEZbhwbotahTnd,

20) YEWOTLITLE)N—Da VEBICEEL-WETH#E
DTV ITHADEN, FTHERILL,

21) ECB [2009], p.33

22) B, BFEONSHAFELEOZFHTORDEIC
bz, LTLLNA FOMIETHY ¥ a ¥ DTt
ABEIRRSLV (& - RH [2007], p352).

23) Duffie [2009], p.17

24) Mengle [2007], p.19

25) 74 —7—HWE | OREIZE, COIHLERSELE S
iz,

26) ~y V77 YFOCDSHE DY x4 ik, 7OTs
aryOBEWFELTIE 200060 3 %75 520064121
BRIZETERALTWS, /2, EVFLLTIE FF
W25 %2 632% ICE THERZHO T2 (Mengle
[2007]).

27) Duffie [2010], Duffie [2011]7% &,

28) Singh and Aitken [2009b], p.6

29) 2007EH DR T T T4 LABBOIEMEDIZLD, HE
HE~ORIFAE T D A2, ISDA OfEHZ LI,
20084412 OTC 79 237 4+ TR A A 2 HED80%
BLERBEERE % 5 T/ (Duffie [2010], p.7)0

300 FuFziaroihFiE, ATy FAELR (wid



ening) L& IC&AERET, AREZIMBIL
Zhho TUFZ Y a vOBWFEOHEIIE, HITRT
Ly FA%E/ (tightening) L7238 ICHREZITMS
kit s,

3) V—wy - vav sk, EEREOFHEIRECRS
L, s-#HEoRRELBEEBEEORANEML
(Singh and Aitken [2009a])o

32) ECB [2009], p.46

33) Kelly [2008]

34) Burroughs [2008]

35) Valukas [2010]

36) Duffie [2010], p.11

37) Duffie [2011], p.26

38) SREEN R SN TWARWIRET, FEAEICESA
F At —ROMEEE LR CRWICR 5720,
EIC IR, F 22N E e Wiha?
Hbo ZD=H, WMBIHMFE, TEZRYIBROEME
ckEsZ LA,

39) Kelly [2008]

40) Kelly [2008]

41) Duffie [2011], p.3, p.23

12) A Y77 v FTRE, L RERLT—EARBES
E5H70, BROKLTI4 b - TO—h—REHRHEA
TWn5n I EH%w (BIS [2007], p30)e ZD72®, EE
OBEIHBNEDIIT) T TE %o

13) ~ATHv FEMB|IE EFSNBE, RUERTIIL U]
SHVEELIET A LN TERV, WETHLE,
RRLALSEAMET -0}, ThETLDEL
DRV LEEL % 5o

4) 2TV Ny I HEEOBLF L) FOMIC
AoT, WEDT LY VRnkE, HRERETo TER
b LERE

45) RETWE, JPENVEY - Fr—RENVY - XT -
—2—F—F D2, 2KZVTVVT - NV IE
oTWho

46) Duffie [2010], p.20

47) FEMBEETIX, GO¥ v v NA=F - H Iy MIKL
©20094E 5 Aicit, T TIKRAHNED OTC 77U /3T 4 T
BHREREFERL TV b

z % X W

FIg N [2010], [4:mlfakist oMl P & %
YR R), EMAMTHORELZEDLET
o E, 11H29H

BoliE - HE RS - A AT [2009], [CDS i
BB R O B X — 5 EFRBE 0 3 LRI IR
+20h—) [@HTFI AT ¥—F V] 10
ik

OTC FYNTF 4 THBIC e EHEEETIILEDN?

Friligk [2010], [HEBA¥& R CDS M5 05,
[EBIT 7+—HR] 2RA%

Frildk [2011a), [JEEET Y /8T 4 7 HEHHRB OF]
il 3% % 1+ JJ, Notes on Financial Infra-
structures Vol.11, 2 A10H

Briligk [2011b], (Ao vy —r—F4 - YAZE
# o #  1k], Notes on Financial Infra-
structures Vol.12, 4 H11H

WAHT - REEE [2007], 7LV b - TUN
FA4TOFTRT (BE20)] ML

KEFEA - RHEEE [2010], [Ev IO sV
Yy b FUNT 4 T] BEREHE

SRUT (20100, 4R SHIE HESIE ISR 5 BITR
#1 2 A25H

/NSEBE [2011], TOTC 7Y 87 4 7 G EICH
T2 EMEERELOMEE] BHEARTS
7 —#%1) —] Winter

Mk [2009], [CDS D#iFY A7 % K 5 ilkam &
KESREROPMA L, [BHERTEZ +—
% 1) —] Spring

R A7 < H Y v —Biks [2011], [&m) 227
AV AY A TN EREBEEES

EH—¥ [2009], [Z7 LYy FHBICBT HIRETR
M| AT ERIEHME L v 5 — [4ROFEF
WO F BT 2SR EE]

Arora, Navneet, Priyank Gandhi and Francis A.
Longstaff [2010], Counterparty Credit Risk
and the Credit Default Swap Market, January

Avellaneda, Marco and Rama Cont [2010],
Transparency in Credit Default Swap Markets

Bank for International Settlements [2007], New
Developments in Clearing and Seltlement
Arrangements for OTC Derivatives, March

British Bankers Association [2006], BBA Credit
Derivatives Report

Burroughs, Bryan [2008], “Bringing Down Bear
Stearns,” Vanity Fair, August

Duffie, Darrell [2010], “The Failure Mechanics of
Dealer Banks,” BIS Working Papers No.301,

127



AEFREEIEZE  #76% (2011.12)

March _

Duffie, Darrell [2011], How Big Banks Fail and
What to Do about It, Princeton University
Press : A& B R [2011], TERSRITIZ AR
W L2zod»: FOtREEZONE] NTT i
i

Duffie, Darrell, Ada Li, and Theo Lubke [2010],
“Policy Perspectives on OTC Derivatives
Market Infrastructure,” Federal Reserve Bank
of New York Staff Reports, March

Duffie, Darrell and Haoxiang Zhu [2010], “Does a
Central  Clearing  Counterparty  Reduce
Counterparty Risk?” Working Paper, Stanford
University, Graduate School of Business,
March

European Central Bank [2009], Credit Default
Swaps and Counterparty Risk, August

Fender, Ingo, Allen Frankel, and Jacob Gyntelberg
[2008], “Three Market Implications of the
Lehman Bankruptey,” BIS Quarterly Review,
December

Financial Stability Board [2010], Implementing
OTC Derivatives Market Reforms, October

Kelly, Kate [2008], “Fear, Rumors Touched Off
Fatal Run on Bear Stearns,” Wall Street
Journal, May 28

Mengle, David [2007], “Credit Derivatives: An

128

Overview,” Federal Reserve Bank of Atlanta,
Economic Review, Fourth Quarter

Moody's Investors Service [2008], Credit Default
Swaps: Market, Systemic, and Individual Firm
Risks in Practice, Oct.

Segoviano, Miguel A., and Manmohan Singh
[2008], “Counterparty Risk in the Over-The-
Counter Derivatives Market," IMF Working
Paper WP/08/258, November

Singh, Manmohan and James Aitken [2009a],
“Deleveraging after Lehman-Evidence from
Reduced Rehypothecation,” IMF Working
Paper WP/09/42, March

Singh, Manmohan and James Aitken [2009b],
“Counterparty Risk, Impact on Collateral
Flows, and Role for Central Counterparties,”
IMF Working Paper WP/09/173, March

United States Government Accountability Office
(GAO) [2009], Systemic Risk: Regulatory
Oversight and Recent Initiatives lo Address
Risk Posed by Credit Default Swaps, March

JERS =74 b http://www . j-cds.

com/jp/faq/index. html

(BFEAFRAFRHIR)





