C-19

Cc
2007 2009

Bayesianmodel i ngof liferiskanditsapplicat

KOGURE ATSUYUKI

Over the last half century mortality has dec¢
aroundthe world. The decline has beenparticularly dr am:
what i s known as |l ongevityr risk. Inrecent years i nter e:

as a way of hedging the systematic risk. We present a Ba
l ongevity risk under the framework of the Lee-Carter me
propose a Bayesian method for pricing¢the survivor bond

designed. Our methodi s based ontherisk-neutralizati on
of future survival rates using the entropy maxi mi zat.i
illustrated by applying it to Japanese mortality rates.
900, p00O0 270,pD00 1,170}, 000
900, p00O0 270,0D00 1,170}, 000
700,000 210, p00O0 910,00

2,500}, 000 750, p00 3,250}, 000




MCMC
BNP Pari bas 2004 11
EIl B/ B|INP

MCMC

El B/ BNP

2007 3 JPMor gan
LifeMetrics

Lee-Carter




65

C# MCMC

20%

2006

Lee-Carter

EI B/ BNP

Denuit, Devo
Goderniaux (2007)

(b)

http:// web.sfc. keio. ac

/| " kogurel/risk/index.php?Life

7
39 2 2010
243-263
2010
52-58
Kogur eand. Kurachi , Y. , A

Bayesianapproachtopricingl
ri sk based onrisk-neutral pre
di stributions, , ' nsuranc
Mat hemati cs and Economics, Vo
2010, 162-172.

r and

4 1 45-66 2009
Kogur.e,KA.t sukawa, K. and Kur a
Y. ABayesian Comparisonof Mo
Changing Mortalities toward



EvaluatinglLongevity

Asi a-PacificJdourn
l nsurance, Vol ume3, |
Asi a-Paci fic Risk and
Association, 2009, 1-

1 2008 43-62

26

A Bayesian pr
approach to pricing
financial risks 12

2010 3

20009
20009 9 9

2007

Ri skyidmégpatustrali a.

al of Ri sk and Ker nel
sslBgauashing 10
Il nsurance
22 2008 3 27
2008 3 15
y
2007 12 7
edictive2007
i nsuranc2e0 Ga/nd 9 22
29
2007
2007 9 9
Ker nel

Dat a

Dat a

Theory and Simul ati on-

ac.

Squashing f or-CRengsrtersuscitoinon

2007

j

11 2007 9 7
20009 3 27
Exploiting the
moment -preserving delnsity fun2G09%nl8O0
and its applications 3
2009 3 6 2008
199-222
- 2007 50-72
- 123-147
2009 2009
1 30
KogureanAd. Kurachi , A| Bayteps:i/fainweb . sf c. kei o.
evaluation of I ongevi|tiystki/skndEkxe ghp?LifeRi sk
I nternational Longevity Risk and
Capital Markets Solutions Conference
September 26, 2008. AMmMdderdam, the

Net her |l ands.

Kogur eanA. Kurachi , A
Comparison of Model s
Mortalities toward |
Longevity RiskinJdap
Asi a-Paci fic Ri sk a

Association Conferen

Bayesian

for Changing
F&l)uating the
B n 12t h Annual
nNd 3) nsurance
ce, Julys8, 2008,

KOGURE ATSUYUKI

p/ "k



