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. ESAR Ag 5335 H(ABS) CDO /;_]Eja]
(F1=) | EF e | fY | 5F | 0 | K|y
1995 34 315 7 1 23,324
1996 40 403 10 1 23,576
1997 61 180 517 15 19 23,309
1998 78 350 684 19 48 26,018
1999 79 586 316 68 27 85 42 26,904
2000 102 893 947 80 33 125 71 27,221
2001 118 1,189 1,114 | 134 38 167 | 114 27,442
2002 117 1,952 1,258 | 50 54 232 70 29,435

1) U]%’\lﬂ«l F535d43E CBO % CDOE A9k AL,
2) 239 AEAY FA= IMFOﬂ o3 = A9,
A3 . CGFS, “Credit Risk Transfer”, BIS, January 2003, p.10.
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A}E : Mizuho Securities, “ABS Market in Japan - Review of FY2002”,
Special Report, May 2003.
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il
20 ZA} N g CDO/CBO/ | MBS/ABS/ | Al&® 3/
T o | FAagE CLO 271 SA A EF
4 18 268.6 689.5 354.4 319
51 5 125 500 N/A 70
o} Ao} 5 3,200 339.5 N/A N/A
SHA 28 3593.6 1529 354.4 389

AFE: 1AIS, IAIS Market Survey, 2001(IAIS Draft Issues Paper, Credit
Risk  Transfer between Insurance, Banking and Other Financial
Sectors, 2002, p.18 A 1-E).
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Euler Hermes Coface NCM
(Z&H2) (54) (ZF ) egss)
AGAE 1927 191744 19464 19254
SCOR, =g )
N+ AGF 1% Allianz 1& an ° Swiss Re
OTT
g5 7} 1770 = 2370 = 5870 = 1671 =
2} 3 AF 7 67N 87N 97K
(H¥4) (3,519) (1,825) (3,602) (1,437)
uf| Z o 1429 0729 1.0z¢ 0.6%¢
ARl&RF) | 1.2z 0.6%9) 0.7%9) (05%9)
2ES 80790% 60~75% 85790% 90795%
HIgs Bt 0.7% Y 0.6% Y 1.8% B 1.1%
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Agng.
A7 12% 5% 10% 3% 10% 5%
£ Ry 10% 5% 8% 4% 7% 3%
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o] FoA CDS & ZHY HEE #H FFo] tivhrE o|Fi o
H AFFE] G4 CLO 5= 77t S7hsta sl
<E IV-5> ZA| MSutdaE Helis gt

R 1996 1997 1999 2002
Credit Default 3% 35% 52% 38% 37%
Credit Spread A& 15% 16% 5% 6%
TRS 17% 14% 11% 10%
CLN 27% 13% 10% 11%
et | 6% 5% 6% 7%
XEEZL/CLO . . 18% 18%
Asset Swap . . 12% 11%

A& : BBA, Credit Derivatives Report, 2000
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2}E : BBA, Credit Derivatives Report, 2000.
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BBA(British Bankers Association)”} £AMSH 232 AwEHE, 218
A0 FHAZA HPIrte] G HH S o v 7]

<E IV-6> A|ZEIIAYE ME82|AF F e 3 oofd

1997/1998 %A} 1999/2000 %A}
19973 ¢ 2000 19999 ¢ 2002

EE o 2] EE o] 74

23 54% 43% 47% 38%
13 3] A} 10% 17% 23% 26%
U3t 22% 19% 16% 16%
FAAHE 4% 5% 5% 5%
A= 2% 5% 3% 5%
714 3% 3% 3% 5%
FrgH=E 4% 6% 2% 4%
71E} 1% 2% 1% 1%

A+3Z . BBA, Credit Derivatives Report, 2002(IAIS Draft Issues Paper,
Credit  Risk  Transfer  between Insurance, Banking and  Other

Financial Sectors, 2002, p.43 A AL).
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