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O Senior Supervisors Group (“SSG”)
2008/3 “Observations on Risk Management Practices during the Recent
Market Turbulence”

O Institute of International Finance (“lIF”)
2008/7: “Final Report of the IIF Committee on Market Best Practices:
Principles of Conduct and Best Practice Recommendations”

O Counterparty Risk Management Policy Group Il (“CRM”)
2008/8: “Containing Systemic Risk: The Road to Reform”

O Basel Committee of Banking Supervision (“BCBS”)
2009/1: “Principles for sound stress testing practices and supervision”
2009/3: “Range of practices and issues in economic capital modelling”

O Financial Stability Forum (“FSF”
2009/4: “Report of the Financial Stability Forum on Addressing Procyclicality in
the Financial System”
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m  Of couples and copulas (April 24, 2009)
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[ |
O
] TOPIX
O 1949-1953 0.05% -0.07 9.14
1954-1958 0.04% -0.15 6.81
1959-1963 0.03% -0.40 5.87
[ 1964-1968 0.02% -0.23 5.95
1969-1973 0.06% -1.67 15.46
- 1974-1978 0.03% -0.18 6.47
1979-1983 0.03% -0.17 8.71
] 1984-1988 0.08% -2.48 56.77
] 1989-1993 -0.04% 0.33 8.83
1994-1998 -0.02% 0.29 6.97
1999-2003 0.00% -0.18 4.25
[ 2004-2006 0.07% -0.42 5.24
O EVT
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m Extreme Value
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O 1709  Bernoulli

O 20
= Frechét, Fisher, Tippett, Gumbel, Gnedenko, von Mises......

O 1940

E. J. Gumbel, “Statistics of Extremes” (
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m 10

O “Improving the characterization of the distribution of extreme values is of paramount
importance” (Alan Greenspan, Joint Central Bank Research Conference, 1995)

O “Extreme, synchronized rises and falls in financial markets occur infrequently but they
do occur. The problem with the models is that they did not assign a high enough
chance of occurrence to the scenario in which many things go wrong at the same time -
the “perfect storm” scenario” (Business Week, September 1998)
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