gooobbbugoooooobogd

o 0O

uoboo—-00000o0ooobooooboooooo
goooooobooooooooooobooooobog
goooooooooooooooo
goooooobooooooooooo
goooooobobo—0O00boooobooboooboooooooboooo
goooooobooboo—00o0ooooooboooobo
oobob—-4oooooooooobood—

gooo

gogoo—toooobobobooooboboboooon
Introduction: National Bonds Investment by Banks

gboboooooboobobobooooooboboboboooo
gboboboobooboobooboboboboooooboobobobo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo
gooo

gboboooooboobobobooooooboobobobobooo
gbobobooboobooobooboboboboooooooboobobo
Uoc0bD0oobooommomooM ogoooooooooooooa
gbobobooboobooboboboboboooooboobobOobo
00 (2001 1516000 OOO0OO0000ooObOO000o0oooODODbOnDO

— M —



gooboooooooooooooooo

000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
0000000 (2001) 18-2000
00000000000000000000000000000000
00000000000000000000000000000000000
000000000000000000000000000000000
0D000000000000000000000000 (2001) 1600 0 O
000000000000000000000000000000000
0D00mMO0D0000IDDIDONMO000000000000000
0D0000000000000000
00000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000 (2004) 10400
D000 0000 BISIOD0O0DO0O0000000000000000
000000000000000000000000000000ooOn
000000000000000000000000000000000
000000000000000000000000000000000
O000000000000000000000000000000000
000000000000 DOOOODOODOOOOOOOOOO0O00O0
(2003) 88-89(T]
0000000000000 0000000000000000000
000000000000000000000000000000000

— M —



goooooooooooobooooodg

00 booooooooOoOoOoooOoOooo

gooooo goooooood

ooooooo gooooooooon
oooooooo oooooooooooono
goooooo gbooooooooboobooooobog

oooooo gooooood

ooooooo ooooooo

goooo goooooooooo

oooooo gooooooo

gbobobooboobooboboboboboooooboobobOobo
gobobbooooobooooboobobobooobbboboaoao
gobobobobobooooooboboboboboooogbouobobo
gobobobobooooooboobooboboboobooo

0o bbooooobbboooobbboooooo
Commencement of Market Risk Regulation and Zero-rate In-
terest Policy

00D o0 BISOODODOOUOUOOOODOOOOOODODODOoDOOOooOOo
Dooo00000ooooooooooOoO0 BISOODODODOOOOO
00000000000 DOo000ooOoOoOOoUooDOoooDOoDO BISOO
gboboboboboooobobdooomoooboobobbooobooo
gboboboboobooooboobobobooboobooooobooboOobo
gbobooooobooboobobobooon

BISOIII DM OOODO0OOOUODOOUODODO0ooooooooooo
gbobobooboooboobooboboboboooooobobaobo
gobobobobboooooo 9/ endoooooboobooooaoan
gboboboobooboobooboboboboooooboobobobo

— M —



goboOoooooooooobooooo

00 BlSOOOOOOOOOOOODOOOOOOOO

O BlsgoQd goboooooooooog gooooooooooooo
oooo goboooooooooog gooooooooooooo
ooooooooooo gooooooooooooo
goooooO0ooo0omo | ooooboooooboboooo
ooood gooooooo
armooo moooooooooo oooooooooooooo
Mmoo ooboooooooooo o0ooo0oo0 varROOOO
oooooooooooo ooooooooooooo
omoooooOooMnmo | ooooobooooooooo
oono oo
0O BIsOO goocooboooooooo ooooooooooooo
oooo gboooooogoooooo ooooooooooooo
ooooooo | ooooiITooooooboo ooooooooooooo
oo oo ooooooooom oooooo

gboobooooobooobgoobo

gbobobooooobooboobobobooooooooobobob
gboboooooboobobobobooooooboobobobobooon
O00UooooOoUooBISOOO0OO0OOOOO0DOOoOooOoOoOoOoO
goooobooboobooboooobobobooboooboobooobooobn
vbomooobooboboboobobooooobbobooooon
vbobooooobooboboboooooobooboboboobooon
gboobooooooobobobobooooboobDobobobooo
gooon

gbobobooooobooboobobobooooooooobobob
gboboooooboobobobobooooooboobobobobooon
gooon

goboobooboobooombgobobobooboooboon
gbobooooobobobobooooooboobobobobooon
gooooo



gobooooooooooobooooodg

gbobooooobooboboOmoooobmnoobooboooo
gbobobooboobooboboboboboooooboobobOobo
gboooooobooooboooboobooooooobOoOoooboooon
goboboboooboooooobobobooboboooogboobobo
gobooboOnooooboobooobuoobbbooooo0oooom
gobobomooobooboboooboobooobobooboooooTo oo
gbobobooboooooboobobobooboobooooobobobo
gbobobooboobooobooboboboboooooooboobobo
gboboboobooboobobobdoboooooooooobooooo
gbobobooboobooboboboboboooooboobobOobo
gboboboobooboobooboboboboooooboobobobo
U0000cf. 00(2003)0 00 (2003) 520171
ooobObOo0oooooooobDDb (e DDOooooobobbooo
goboobooooobbboooooobDb e oooo
(2002 JOOO0OOO0OO0ODOOOOOOODODOOOODOOODODOOOO
gbobobooboobooobooboboboboooooooboobobo
gbobobooboooboobooboboboboooooobobaobo
gbobobooboobooboboboboboooooboobobOobo
gboboboobooboobooboboboboooooboobobobo
gboboboooooobouobobooooooouobobo
gooooooomoobooboobooboboooboooboo
gbobobooooobooboboboboooo
gboobOo0oobOo0oOoOmooobboobooobooooooboooon
gobobomobooboooooboobomoboooboomo g
gobobobobobomooboomb booboooobobboo
O@ooubooooobooboboooobobbbOmoooooo
b oopobooobooooobmb oo bdbU0mooooooDo

— M —



gooboooooooooooooooo

00 oOooooooo

nmoooooo

ooo0ooobooooo Ooooooo

o o

ooooooooo

Immm

oobooooboooooocoooooooooo

ooooooo

oooooooo

[EERNIERN ooooooboooboooooooobooooDo

[RRRNIE goboooobooobooooooooooooboboooono
oooogd

[EEEEOE ocooooooo

[EEEEOE ooooooobooooOomoooooooooooooo

[EERNINE ooboooobooooo

[EEEROE ooboooobooooocooobooo

[EEEEOE gooooooooooooboboo

[EEEEOE oooooobooooo

[EERNIERN ooooooboooooooooooo

[EEEROE ooboooobboooooboo

[EEEEOE oooooooooooooooooooooooo

[EEEEOE 00 OoO0obDooooOoooooobOooooo

[EEENIE oooooobooooog

[EEEROE 00 oOoobooooocoooooobooooon

[EEEEOE 00 O0oboOoooobooOooOoboOoOoOoOooboOoOoboOoboo
mnoooooboobooobooboooboobo0o00o0

[EEEEIE oooooobooooo

[EEENINN oooocooo

[EEEEOE U0 oOo0o0ooooooooboooboOoOoOooooOOOooooo

[EEEEOE goooooboo0oooooooooboooooo

[EEEEIE oooooobooooooooooboooooooo

[RERNIE oobooooboooooobooooboooooooo

000000 (02 000000000000

— M —




gooooooooooobooooodg

mmoroosst i dgoooboboioobooooooooooooooo
gbobobobobobdobbooo (2003000000 O0O0OIM 0000
gbobooooboobobobobooooooboboboboobooo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo
goboboobooboobooboo0boobooboobboobOoo
gboboboooooogoon
Oo000ooooOmooooBISooOoOooooOooooooooo
goooooooOOOOOO0OO0OU BISOOUODOUOODOOOUOOOO
gboboobooboobooboobooboobboobooOoIDao
gboboboobooboboboboboobooooboobobobo
gbooboooooboobobobobooooobooboboboboo
gboboboboboooooboobobobooboobooooooobOobo
gboboboboobooooboobobobooboobooooobooboOobo
gboboooooobooobooboooo

00 0000000000000 00
Standardization of Market Risk Management

ooooboooobooooobob0oooboboboobobOmgo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo
gboboboboobooooboobobobooboobooooobooboOobo
gbobobooboooooboobobobooboobooooobobobo
gbobobooboobooobooboboboboooooooboobobo
gboboboooobooboboobobobobooooon

gbooboooboobobboboooooobobbooooooobooboo

ooooboobooboobooboobooboobooboOonDo

— M —



goobooooooooooobooooo

00 ooOooooooooooo

goooooooooo |[Idm jecooooooooooooooooo
BIS/IOSCO 0 OO goboooobooooooooooooog
ooboooboooo0 |[OOmbo (ooooooooooooOoOOO0O0ODOO
gooooo gobooooboooooo
goooooooog oo (ooooooooobooboooooooooo
gopoooooo goooooobogo
goboooooooo (Oom gobooooobooooooooooooo
oo0o0o0o0ooooooo ob0-0oobooooooooooooo
O oboboooo varOOOoooooOoo
od
gooooooobod 0rmm gobooooboooooooobooooo
goboooobooooooooobooooo
gobooooboooooooooooo
goboooooo
gooboooooooo (000 |oooboooobooobooooobooobo
goooooboooooooboooDo
goooooboooooooboooDo
gobooooboooooooobooooog
goooooboooooooboooDo
gooooobooooooooo
oobooooooooo |omm goboooobooooooooooo

gobooooooooo
goooo

gooboooooobobobobooboooobooboboboobooo
gbobooooooboobobobobooooooobobobobooon
gboboooooboobobobobooooooboobobobobooon
gboboooooobooboboboboooooobooboboboobooon
gbobooooobooboboboooooboonog
goooooOoOoOOOO0OO0OO0OO0OOO0OODODOOOOODOOOO BISO
oooobooooobooobobooboobOoooooogoDboo

— M —



gobooooooooooobooooodg

mogoooooooooboobooooboboboooooooboobooo
goboobooboboobooboboboobooooboOooao
OO0 BISsO IosCOooOoOoOoOoUOoOoooOUOoOoooOUUOoOooDoO
gboboboboobooooboonog
gboobooooooboobobobobooooobooboboboboo
000000000000000 bpv OO VaROOOOOODOOODODO
omoooooobooboboboobooooobonbo

00 bpv O VaR

bpv=basis point value 0 0 0000 00O 10 basispoint00@M0 00000000
000000000000 00000 (W0basispointvadue D D D000 OO0
gooooooobooboboboooooobobobobooooooobo
gooooooobooboboboooooobobobobooooooobo
gogd

VaR=vauearisk 000 0000000000000 0ODODOO0OOODOOOO
goooooobooooooooooobooooooooboooooobooobooo
goooooobooooooooooobooooooooboooooobooobooo
goooooobooooooooooobooooooooboooooobooobooo
gooooooooooooon

gboboooooboobobobooooooboboboboooo
gboboboobooboobooboboboboooooboobobobo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo
gbobooo

gboboooooboobobobooooooboobobobobooo
gboobooobOmooboobooboobooboobooobooo
gooboooboboobobooboooobbobdooobobbobooo
0000000000000000000000bpv D VaROOOODO
gboboooobooboboce.000o00ooo (2001) 73

— M —




gooboooooooooooooooo

00 BlsOOoOoOOOOODOODOOOODOOOUODODOOUOOOO
0000000000000 000UMIoooo BISoooOoOo BIS
vbobooooobooboboboooooobooboboboobooon
gboobooooooobobobobooooboobDobobobooo
gbooobooooooboobobobobooooooboboboboooo
gbobooooooboobobobobooooooobobobobooon
g0000U00oooooooo0oUooooooo BISOOOoooOO
gboboooooobooboboboboooooobooboboboobooon
0bodooooooood

gboboboobooboobobobobooooobooboobobon
vbobooooobooboboboooooobooboboboobooon
o0o000000O0O0O000DOO0000D0OO000DOO00DO0ODODOOOBIS
gbooobooooooboobobobobooooooboboboboooo
gbobooooooboobobobobooooooobobobobooon

00 00000000000 VvaROOOOOOOODOOOBISNOsCOOOOO0OO0O

oooo (RN NN [EEEN|
oooooo O O g
0ooo veR ] g g
vaROOOOOOOO O O O
VaROODOO 0 O O

0000 00mImosy Imimoe4] drmros7o

00 OBISOOOOO0OOOOOOOOOO

OBlSsOO0OOOODOoOOOOOoog
!
OBlSsOOOOOODoOOoOOOoog
gooobobobooooooo - Ubobooooboooboboooo
standardized approach internal ratings-based approach

0000000000018 01DImo12d 01ormos.

— M —



gooooooooooobooooodg
ggboooobuooboooboboon

00 0Dooooooooooooooo
Development of Market Risk Management

00000000000000000000000000000000
0000000000000000000000000000000
(ALM: asset liability management) 00000000000 BISODOOO
0000000000000 0000000000000000DO0
0000000000000000
000000000000000000000000ALMOOO0000
000000000 ALM (asset liability management) 1000000 CF
(cash flon) 000 0000000000000 00O0O0OOCOO0O0000
0000000000000000Do0D00000 CFOOO0OOOO
00000000000000

0000000000000 000000DO0MOO00ooooo
00000000000 D0MDO0MOINOOONON0NO0NONONoNononoo
000 ALMOOOOOOO0OMDOOOO00000MDOOO0O000o
0000000000000000000000000000
0000000000000000000000000000 CFOO
000000000000000000000000000000000
00 L O0D00000000000000000000000000
000000000000 o00O0 cooboooooooooOoooooo
00D00D0O0DD000S&LO0O00000000000000000
000000000000 CFO000000O0O0OO0OOOOOOOOOO
0000000 O00000000000000000000S&L OO
000000000000000000000000000000000
00000000 KL O0000000000000000 ALMOOO

— M —



gooboooooooooooooooo

gboobOooboooboobooboboOmobooboboooboon
gboooooboobo

OO0 ALMOOO0OO0OO0ODOOO0OOO0OOO0OO0OO0O00O00O0DoooDOOOO
gboboooooooouooobobo

00 Oboooooooooo

goodoooooooboooooooooooboOoob0 oooooooooo
CFOObOOOOOobOooboooooOooboOoooOoboOoOoOoboboooooboboooon
gooooooooob0oooboO0oooOooOoOoOobobOOooOoOoOooOooOoOOcFk
gboodoooobooobooooooooobooobboOoOoOoboOoooOoOoOobooOoOooon
00000o00000000000080

opoooooooooooooUooooooooooOoOOOOObLDOOOODODDDDOO
gdbooooooooooooooobooOoboO0ooooUoOooboOoooooboOooooooo
go0o0o0ooooooooooboo

gboboboooooboooobobobooooooooobobob
gboobooooooboobobobobooboooobobobooboon
gboboooobO0ob0b0ooooooooMmpoooo0ooogon
goooOoOoOoOoOoOoOoOoOOOOUOUODOOUOUOODODOAMOOOO
00000 CcFOU0OO00UOO0OO0UOOUOULOOoOoUOULOOoDOO
boboooooboboboboooooobooboboboboooon
gbooooooboboboooooboon

OO0 ALMDODODODODDODODOO0ODOOMODOD0O0DOD 0000000
gbooobooooooboobobobobooooooboboboboooo
000000DooO0o000oooO00ooooU0DOoOooDoOovaROODOODO
gboboooooobobobobooboooonDo

gboboboobooboobooboboooooooooboobobob
O00ooooO0oooveROOOOOOOOOODOOOOOOOOOO
booooooboobobobooooooboobobobobooon
O0vaROOOOOOOOOOOOODOOOOODODODOODOODOO

— 10—




gooooooooooobooooodg

odo0oU0oo0oU0ooOoUooOoooOooUOUoUoobobbooOoOoooboboboo
gbobobooboobooboboboboboooooboobobOobo
gboboboc.000ooooo (e0)630ognoooonboooooa
goboboboooboooooobobobooboboooogboobobo
goobobooooooboobooboooo
gbooboooooobooboboboooooobobobobobooo
gbobobooboooooboobobobooboobooooobobobo
gbobobooboobooobooboboboboooooooboobobo
gboboboboboobobobobobobboboooooooo (2002)
rAobooooobobooboooboobobooobooboooon
gboboboooboobooboboboboooo
gbooboooooboobobobobooooobooboboboboo
gboboboboboooooboobobobooboobooooooobOobo
gboboboboobooooboobobobooboobooooobooboOobo
gboboboboboooboobobobdooooooooo0oOonoono
gbobobooboobooobooboboboboooooooboobobo
gbobobooboooboobooboboboboooooobobaobo
gbobobooboobooboboboboboooooboobobOobo
gboboboobooboobooboboboboooooboobobobo
gbobobobooobooobouoboboboooooobouobOobo

U0 bbb —Cbboooooobbbbbboooo
0000 Bonds Strategy (1) Building Immunized Portfolio

gboboooooooboobobobobooooobooobooon

gboboooooboobobobooooooboboboboobooo
gboboboooobooobooboobobobobooooo

gbobooooboobobobobooooooboboboboobooo

— 11—



gooboooooooooooooooo

gbobooooobooboboboooooboobooboboboobooon
gbobooooobobobobooooooboobobobobooon
gboooooo

gbobobooboobooboobobU00boooooooooooOoD
gbobo0oboodbdoooooooooooo0obOobobOoobOoboOon
gbobooooooboobobobobooooooobobobobooon
Ocf. 00 (1999) 76-77(0 000000 O0O000O0ODODODOOOOOOODODO
gboboooooobooboboboboooooobooboboboobooon
gooo

0000o00o00U0oOo000O0 CFOUOOOODUOOOOUODOOOO
vbobooooobobobobooooooboobobobobooon
oo00000O00O0O0O0O0O0O0OO0OO0OO0OOOOODO CFOODDODODODO
gbooboooooooboboboboooooooboboboboooo
gboboooooboobobobobooooooboobobobobooon
ooooooooooooOobOobOOobobOoobooboboooboOoobobOoobo
gooon

0000 ALMOOOO0OO0OUO0OO0O0OU0OO0O0O0OO0O CFOoOOOOOOoo
oooooOoooooooodboboOoboboobobooobooboboobobo
vbobooooobooboboboooooobooboboboobooon
gboobooooooobobobobooooboobDobobobooo
gbooobooooooboobobobobooooooboboboboooo
O0000000000 (cash flow matching) 000000000000
gboboooooboobobobobooooooboobobobobooon
UO000000 (dedicated portfolio) D O OO0 OO0O0O0O0OOOOO0O0O0O0OO
gboooooobobobooboooboon

0000 CFOOU0OO0OU0UOOOUOOODOUODOOOODOOOO
O CFOOOO0OO0ODOO0O0OODO CFOUUOUOUODoooooooooo

— 10—



gooooooooooobooooodg

gbobobooboooboobooboboboboooooobobaobo
gbobobooboobooboboboboboooooboobobOobo
uboboboboobooboobboobbd0ooooooboOoooooo
oopoooooooodd
gboobooooobooboboboboooooobooboboboboo
gboboboboooogooon
gboboooooboobooboboboboboobo0o omObOOoOoo
00o0o0o0o0o0oO0oUooUoo CFOODL CFOODODODOUUOUOUODOODDODDOO
gbobobooboobooboobobobobooobboobboooooo
0000o0o0o00U0oo000 CFOUOOOOUOOOUOOUODOOOO
OdoooooOoOoobmOoOdOoOoOooOoUoOoOooOoOoooooOoooon
gobobobobobooooboobooboboboobooo
0000000000000 0000000o00oU0oo0O0 DmOO
gboboboboobooooboobobobooboobooooobooboOobo
gobgoobooooooobobbooooooobbobooooon (im
munize) 0000000000 DO0O0O0O0OO0DOOODOOOOOOOOOO
gbobobooboobooboobobobobooooobooboobaobo
gboboboobooboobobobobooooon
gbobooooobobobobooooooboboboboobooo
gooboboobooooooboboboboboooooboDuobOobo
goboboboboobooooobooboboboobooooooooboobobo
goboboboboboooobooboboboobooboooooboobobo
gooo0o0o0o0o0oO0oQ0O0oQ0O0oU0DOU0DUDUDODLD CFOUDUODOODO
gboboboobooboobooboboboboooooooboobobo
gbobobooboooboobooboboboboooooboobobobo
gbobobooboooboobooboboboboooooboobobobo
gbobobooobooboobooboboboboooooboobobobo

— 11—



goobooooooooooobooooo
gobodboboobuoooboo

OO0 000000000—000000000000d Bonds
Strategy (2) How to Make a Profit from Market Risk

00000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000C
oooo
00000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
000000000000000000000000000000000
00000000000 00000000000000000000000
000000000 0000000000000000000000
oooo
000000000000000000000000000000000
00000000000000000000000000 (active) 00
0000 (passive 000000000
00000000000000000000000 (buy and hold) O O
000000000000000000000 (swappingg 0000000

00 0ObOoOoooOooooooooo

goooo gbobooooooooo (oooooobooo
oooa gooo

goooo gobooooooooo (ooocoooboooo
oooad gooo

— 10—



goooooooooooobooooog

gbobobooboooboobooboboboboooooobobaobo
gboboooogo
gbobooooboobobobobooooooboboboboobooo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo
gboboboboooooooboobobobobooooo
gbob0ob0b0OoomobOOobOOobobobooobobooboooo
gbobobooboobooobooboboboboooooooboobobo
goood
gboboooooboobobobooooooboboboboooo
gboboboobooboobooboboboboooooboobobobo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo

Om bDoooood

o 0O goboooooooo o O

ooo

ooooooooooao
ooooooooooao
ooooooooooao

ooooooooooo
ooooooooooo
ooooooooooo
ooooooooooo
ooooo

gooooooooo

goboooooooo
goboooooooo
goboooooooo
goboooooooo
goboooooooo
goobooooo

goooooooooDo
goooooooooDo
goooooooooDo
goooooooooDo
ooo

ooogoo

goboooooooo
goboooooooo
goooooo

gboooooooooo
gboooooooooo
gboooooooooo
oooa

— 11—




gooboooooooooooooooo

ooo
gboboboobooboobobobobooooobooboobobon
vbobooooobooboboboooooobooboboboobooon
gbob0odoomoooobooboboboboobobuooboobooo
gbooobooooooboobobobobooooooboboboboooo
gboobO00ooooobO0oO0oOoOoOoOobobOoobobobOoobOoon
goooooooboon
gobooboboboboobooomoboobooboooboobD
gbobooooobooboboboooooboobooboboboobooon
gboboooooooboboboboooooooboon
gboboboooboobobobobobooboooooboobobon
0000000000 om0 1H(r/100) 000 00000000000
gboobooobobobooboobo@oooooooboobooo
gbobooooooboobobobobooooooobobobobooon
gboboooooboobobobobooooooboobobobobooon
gboboooooobooboboboboooooobooboboboobooon
gbooooooon
gboboboobooboobobobobooooobooboobobon
vbobooooobooboboboooooobooboboboobooon
gboobooooooobobobobooooboobDobobobooo
gboobooooobooboboboboooooboobobobobooo
gbobobooooobooboobobobooooooooobobob

0l OooOooobOooooooboooooboo

gooooo gboooooboooooobooooooboooooobooooon
gbooooooooboooooboooooooobo

gooooo gboodoooboooooooooooboOoooooooooo
gobodoooobooooooooooooboooobo

— 10—




goboooooooooooboooooo

ooooo0oOooOoOoOoOoOoOoOoOoUoOoDUOOoUODOOUOOUODbDODDO
goooo0oQoOoOoOoOoOoOoOoOoOoUoOoUooOoOoDOoOoOoOoOoDoODDO
gooooooOoOoooOoOopoOopDOopoOopoOoDOoDoODoODoODODO
oo oubbbbbbbobo
gdooo0oO0oO0oO0OOO0OOOO0OO0OO0OO0OOO0OOO0OOODOODOOOODODO
goooo0o0o0oOoO0oOoOoQ0OoO0OOU00DUODUOODOOUODUODODODO
goooo0o0oO0oOoOoOoOoQ0OoU0OoU0DUODUDUOOUODUODOOODO
o0oooo0oOoOoOoOoOooUoDOopoUopDoooOoo
gdoooOoOoOoOoOoOoOoOoOoOoUOOCOOUOOCObOOOObOObDOOOO
goooo0oooOoOoOo0oOoOoOoOoUoUOoUUoUUoUogoood
goooooOooOoOoOoOoOoOoOoOOOOoOOoOOODOOOODOODO
gl uoogo
OO00o0O0oO0oO0oOgog (plan vanilla interest rate swap) OO0 OO0 OO
0000000000000 O0OO0OU00DU0DD CFOODOD CFOOO
goooo0o0oO0oOoOoOoOoQ0OoU0OoU0DUODUDUOOUODUODOOODO
oooo0o0oOoOoUoOoOoUOUOopDooUOUDOOUOUODO CFOOOOO CF
o0ooo0o0oOooOoOooOoOopoUooUooUoooooOoo
OooooooOoUooooUoOooooUooooouooooooood™

0 bODooooocoooooooooon
goooooodo 0OO0O00-rFROOOODOO

0000 000mo -
oo - ooo - 0oooooo
00 (FR) «

0m OOo0oooO0ooooOooooono
ooboooooo b000mo -rFrO0OmO o

0 0 0moo 00 (FR) -
ooo - 00000 - 0oooooo
0oog -

— 11—



gooboooooooooooboooooo

bmoboooooobobooobobobooboobooboooboboobon
gbobooooobobobobooooooboobobobobooon
vbobooooobooboboboooooobooboboboobooon
oo
gboboboooooboooobobobooooooooobobob
gbobooooooboobobobobooooooobobobobooon
gboboooooboobobobobooooooboobobobobooon
gbobooooobdoooooobooooooboob0ooomd
goobooobobobobooomoboobobooobooboooon
gboboooooobooboobobobobooooobooboon
gboboboooboobobobobobooboooooboobobon

0 ODooooooooooboboooood

gooooo ooodao o oo
oo oaod oooaod oooo
oooao oooaod gooo

0Mm oOooooboooooooboooooo

gooooooo o o o o 0O

gooooooooo (ooooboooooooo |bobooboooooboo
gooooooodg gooooooooooooo joooo

gobobooooooo (ooooboooooooo |boooooooboobooo
gobooooooogoooobooooooon |boooooooboobooo

gooo oono
gobobooooooo (oooobobooooooobo |booooooobooo
goooo oboooooooo goboooooooo
goooooood gboooooooooono (oobbooooooooa
ooooooood gobooooogooo

oo

— 10—




goooooooooooobooooodg

gobooboboobooboboooooobobOoobooboboboooo
gbobobooboobooboboboboboooooboobobOobo
gbobobobooobobooboboo

ooo—[oOoooobobooooon—
Conclusion: What Are They Worried about?

gboboooooboobobobooooooboobobobobooo
gbobobooboobooobooboboboboooooooboobobo
gbobobooboooboobooboboboboooooobobaobo
gbobobooboboooo
gbobooooboobobobobooooooboboboboobooo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo
goobooooogoon
gboboooooboobobobooooooboobobobobooo
gbobobooboobooobooboboboboooooooboobobo
gboboboboooboooboobooboo
gboobooobboooooooboboboooobmoooobooboo
gooooboboobmmooooobooboooooboooooooo
ooboooomooooooboooboooobooboboobbooobooo
oo oobobobobobooodbdimoooo0oomooog,
000000O0DDImo50 00000000000 000mmrmod]
gboboooooboobobobooooooboobobobobooo
gbobobooboobooobooboboboboooooooboobobo
gbobobooboooboobooboboboboooooobobaobo
gbobobOooooobooboobobobobooooooboOodgbo
goboooooobobooooooooobooomob 0bo0boooooDo

— 11—



gooboooooooooooooooo

oooooOooooooooooobo0obo@mooboooooooboobo
gbobooooboomb booboooooooobbomoooo
0 O 0D o87
gobobooboobooboobooboomuobobuoobooo
gbooboobbooboooboooboOoboboobboomo obbooon
00000 b0mooooooommpoood2 0000000000
gboboooooboobobobobooooooboobobobobooon
gbooboooooooooboobobob
gbobobooboobooboobobobooobooooboooboobobob
gbobooooobobobobooooooboobobobobooon
gbobooooobooboboboboooboooboobobobobooooo
gbooboooooooboobobobobobobooooobogoo
gboboboooooboooobobobooooooooobobob
gbobooooooboobobobobooooooobobobobooon
gboboooooboobobobobooooooboobobobobooon
gbobooooobooboboboobooobooobooboboobooo
mooooooboobobobooboooboobobobobooboooon
gbobooooobobobobooooooboobobobobooon
bobooooobooboboboboobobobouobooobooooooo
gboobooooooobobobobooboooboobobobooboo
gbooo0oooobob0obob0ob0odoDoooDoMmmormo1o0
gbobooooooboboboboooboooobobooboon
gooon
gboooobooobooobobooboobooboboobooboon
gbobooooobooboboboooooboobooboboboobooon
gbobooooobobobobooooooboobobobobooon
vbobooooobooboboboooooobooboboboobooon

— 10—



gooooooooooobooooodg

gbobobotobobobibbimoooooooMoorIm oogen
gbooboobooboobdboooooboboboboobooobooo
gboboboobooboobooboboboboooooboobobobo
goboboboooboooooobobobooboboooogboobobo
gboboboboboooooboobobobooboobooooooobOobo
gboboboboobooooboobobobooboobooooobooboOobo
gbobobooboooooboobobobooboobooooobobobo
gboboboooboooboon
gboboobooboobooboboooboobboobOoobooonoo
gbobobooboobooboboboboboooooboobobOobo
gboboboobooboobooboboboboooooboobobobo
goboobooboOmooobooobobobooooooobooboboboooo
gboboboboboooooboobobobooboobooooooobOobo
gboboboboobooooboobobobooboobooooobooboOobo
gbo0ob0ob0o0o00OO0b00Onoooooooooo (2004) 1070
gboboboooooboboboboooboooooboobobobOo
gbobobooboooboobooboboboboooooobobaobo
gbobobooboobooboboboboboooooboobobOobo
gboboboobooboobooboboboboooooboobobobo
gbobobobooooooboobobobobobobooomMmooo
0 00Immomoso
gbooooooobooboboboooooboboboboboobooobo
gbob0obO0ooooooooooooobOoboboboboooooboon
gbobobooboobooobooboboboboooooooboobobo
gbobobooboobooobooboboboboooooooboobobob
gbobobooobooboobooboboboooo
gbobooooboobobobobooooooboboboboobooo

— 11—



gooboooooooooooboooooo

Uboomooooooommpooosdoooooooooooan
boboooooboboboboooooobooboboboboooon
vbobooooobobobobooooooboobobobobooon
gboobooooobooboobobobobobobooooobogoo

0000 REFERENCES

oobooooooooooo

gbooooboooooboooooooooooboooobooOooooooboooon
00000 00Immo 29-350
00o0o0oo0oooooooooooooooooooooooooooooon
00000 MmO 0 0 00ImIo 58-620
goooooooooboooooooooooboOooobooOoooooobooooon
oo0o0oo0o000o00000000 0D 0 0 00IDoo 63-670
gooooobooooooooooOoobooooOoooOoOooOobOooboOooooao
000 001mmo 28-330
0000000000000000000010000mmO42-510
gooooooooo0ooooooooooooooooomboOoopOommDo
52-610
gooooooooobooooooooooOobOoOoOobOboOobooOoOoOobooOoOooon
0000000000 omOmmImimmoo0ooo 00 o oddomo 59-
630
0oo0oooO0o00ooO0o0o0Oo0O000O0O000b00O 00 oOOdomo 4-90
goooo0o0ooooo00o0O0000000000000 NODImIomo
0 001mmo 10-190
goooooooooooooooooooboooooboooooooobooooon
000000 IOONImmm 0 0 001mmo 20-230
gooooooooobooooobooooooobOoOoOobOboOoOooOoOoOoboOoOooon
000000 00oommag 77-790
goooooooooooooooooooboooboooooooobooooon
00000000 MmoooOIomo 4-90
gooooooooobooooooooooOobOoOoOobOboOobooOoOoOobooOoOooon
000000 Mmoo 0 0 00Immo 10-130
goooooooooooooooooooobo0oooboomooooanooo

— 10—



goooooooooooobooooodg

560
oobooooooooooooboo Oooooooooboooooobooobogon
0000000 0000Immo 14-170
oooboboboooooooooooooooooooooomooooooo
IMIrormo 14-170
oobooooooooooobooooobooooooboooooobooooboon
0000000000000 0000 MIIDIMImOm 0 0 0IIDDoo90-920
ooobooooooOooooboooooOobooOoOoobooooooooOooODoOoOm
OO 0 0 0O010mo 133-1340
gboooboooooboboobOoboboboooboboooboooooooo
000 00IDm;mo 89-910
ooboobooooboo0oo0ooooo00o00ooo0ooo0ooomoooOoma
00 14-300
goooooOooooooobooooooooboooObbOOOoOoOooooon
OO 0 0 000D0o 31-340
ooooooboooooooOoooobooooboooboOoooboooobooooo
00000000 000mImo 34-350
goboooooooooobooooboooobooobooonooOooormmd
M 0 0 0O01DImo 47-490 94-970
ooooooboboooobooooooobooooOobooboooooooboooobooOo
OO0 0 0 0O10rdd 94-970
ooboooooooooooboooooboooooobooooooooboon
000000 0IOOnmImm 0 0 001Domo 97-1010
oooooooooooooO0Ooobo0oOooo@m™mMoooooooooHmdmDmo
67-940
gobooooOoooooooooobooooooobomuoobooooDoOTmo
0Imo 30-350
oooboboboobo0o0oo0oooo0o00o00ooo0moon0ooonoomomd
M0 14-170
goboooooooooooboooooooooooboooomoooooon
TmMmMrmo 18-220
oooboobooooooooooooooOooooOoooboooobooOoomao
00000 00mIOro 24-270
gobooooooooboobobOobOobobooomoooooboooon
1Moo 0 51-670

— 11—



goobooooooooooobooooo

goodooo0o0ooOOoO0oOoO0OOoO0OOoO0DO0O0O0OOo0OOoOo0om™OoOoDUODOoo
0 0011m0 59-920

0000000oooooooo (B iiooouoooooomoooon
0000000MmoOrmo 33-600

goooboboboboboooooboboobobobooooobobobo
000 0O M Focus on the MarketsO MO OO 1-90

goooooobooboooooboooo—00O0bD0obDOobDO0obODo0—MmooDooog
(MmO 44-570

0000000000000 mooooooomoOdIomoag 39-670

goooboboboooo0o0 ODobobO0bUob0DmUobobooOmModg
110

gooooooooooOoOooooooOoUoboOoo0o0DooO@mmooma
42-430

goooboobobobob0 UDob0obU0bU0bOo™@WoOobooOmmormo
100

goooooooooOooO0oo0o0 ODoooboooooOooOoboooomo
00000 000mmo 50-510

J0o000o0o00oo00oooooOdooDoOdn0oooOormomag 20

0000000 000000000 mMO00000DOODrmrma 250

goooooooooOoOoOoOooO0oOoOoOoOoOomOobOoDOooDOoDOoDOoDOoD
00000000000 00o03015 (2003) http:www.finance.ritsumel.ac.jp/rp/
03015.pdf

00000000 D0O00D0DMOD0O00D0oOOOmma 50

goooooooooo OO0 DoOOoOobOOoOooOo@mOoOoDbOogoodmmo
o 30

000000000oodvVaROO0O0ODOO O Focus on the Marketsd 71, 2004/
4/30, 1-18.

gooooooooooooooU0ooOo0omooooU0o0OO0DoM@mOo108-
1280

goooboobd 0ObOOob bOUOoobob0bU0obDOo™@boOobooOmmomo
110

goooooooooo OoOoOoOoOoOoOoboOOCOoOoO0OboOooOmmoonma
70

gooooboobooobobUooobobooobo™@obUooobUooboommo
83-900)

— 10—



goooooooooooobooooodg

00000000 00000000 00000 OoOU00o0oMOmmo 28-
310

goooo00ooooooooooooooooboo0oooDomoboooooo
ITMmMmImOo 38-430

g00o00DO00O0ooOooOoooooDoooOmmmO 1o

Jd0od0ooDo0oo0o0oo0@moo0DoooMmmImooooed

gooooooooo0Db DbDOOo0o0obO DbOoOoOobDoOOoOooObUOoOoOomoo
0 0 0MImmrD (http://sankei.co.jp/advertising/toshin/spe0407/ronten-040723
html)

gooooooobobooboOomog ODobob0obUombobooOImo
0ama 50

goooooooooogoooooo0 OoOopoooboobobooo™ooo
000 00mmmomd 88-8901

gooooooobooobobt0 ooobUooobobooobUooooOoo
00000D00OONImoma 87-880

gooooOooooo BISODODOOOOOOOOOMOOOOTMMO 18-25]
[TOIO0 10-181 TOI0 9-170 0100 10-2100 I1T0m0 13-200

gooooooobooobobd00 OoobUooobobUooobUoomWobooo
000 001mmO 44-530

goooooooooooOooooooboOooooUoboOoonD ooobogo
JoOO000O0O000O00D0mO0O00O00DoOODOmd s4-570

goooooood
o0obobobooooo0ooo0oooooooooooooooamo
00oobob0obo0o0o00000000000000o000o0oamo
gobOoooooooooo oOoooboobooooOoooobooooaoo
goooooobooooooooonmad
oooobobooooooooooooooooooooooooooooooon
0000000000000000001mo
oobOoooobooooooobooooobooobooooooooOong
gobooooboooooooooooboooooooooooobooobooo
0 oormg
gooboooboboobo0ooooooooooOomo
ooopoosEOOoOoooOooOoODOOOOOOOODOOIoo
goboooooboooooooooooobOooooooooma

— 11—



gooboooooooooooooooo

gboooooboooooobooooobooOobOOoOoOoOoOoOoOoOoOoooono
goooooooooooboooooboooooobooooOoadg

oooooo
Esme Faerber, Fundamentals of the Bond Market, McGraw-Hill, 2001.
Gordon J.Alexander and others, Fundamentals of Investments, Prentice Hall, 2001.
Tamara Mast Henderson, Fixed Income Srategy, Wiley, 2003.
Patrick Cusatis & Martin Thomas, Hedging Instruments & Risk Management,
McGraw-Hill, 2005.

Hiroshi Fukumitsu is a professor of financia management at Seijo University, To-
kyo. This paper explains the super-easy money policy by BOJ as one of the reasons
concerning the increase of national bonds investment by banks. It also tries to describe
the spreading anxiety that selling bonds by banks in accordance with risk management
rules automatically may cause the sudden fal of bonds price. It extracts out the possi-
ble glut-risk in national bonds market from market risk management itself. E-mail:
fukumitu@seijo.ac.jp

booboomobobooooooobooboboooooood™

— 10—



