
日本保険・年金リスク学会誌 Vol.5 No.1 2011

―1―

研究論文

JARIP-05-01_西村・枇々木.indd   1JARIP-05-01_西村・枇々木.indd   1 2011/04/18   14:33:142011/04/18   14:33:14



―2―

JARIP-05-01_西村・枇々木.indd   2JARIP-05-01_西村・枇々木.indd   2 2011/04/18   14:33:152011/04/18   14:33:15



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―3―

JARIP-05-01_西村・枇々木.indd   3JARIP-05-01_西村・枇々木.indd   3 2011/04/18   14:33:152011/04/18   14:33:15



―4―

JARIP-05-01_西村・枇々木.indd   4JARIP-05-01_西村・枇々木.indd   4 2011/04/18   14:33:162011/04/18   14:33:16



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―5―

JARIP-05-01_西村・枇々木.indd   5JARIP-05-01_西村・枇々木.indd   5 2011/04/18   14:33:162011/04/18   14:33:16



―6―

JARIP-05-01_西村・枇々木.indd   6JARIP-05-01_西村・枇々木.indd   6 2011/04/18   14:33:162011/04/18   14:33:16



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―7―

JARIP-05-01_西村・枇々木.indd   7JARIP-05-01_西村・枇々木.indd   7 2011/04/18   14:33:172011/04/18   14:33:17



―8―

JARIP-05-01_西村・枇々木.indd   8JARIP-05-01_西村・枇々木.indd   8 2011/04/18   14:33:172011/04/18   14:33:17



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―9―

JARIP-05-01_西村・枇々木.indd   9JARIP-05-01_西村・枇々木.indd   9 2011/04/18   14:33:182011/04/18   14:33:18



―10―

JARIP-05-01_西村・枇々木.indd   10JARIP-05-01_西村・枇々木.indd   10 2011/04/18   14:33:182011/04/18   14:33:18



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―11―

JARIP-05-01_西村・枇々木.indd   11JARIP-05-01_西村・枇々木.indd   11 2011/04/18   14:33:182011/04/18   14:33:18



―12―

JARIP-05-01_西村・枇々木.indd   12JARIP-05-01_西村・枇々木.indd   12 2011/04/18   14:33:192011/04/18   14:33:19



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―13―

-

100,000

200,000

300,000

400,000

500,000

600,000

0 1 2 3 4 5 6 7 8 9

Cash
WGBI
S&P
NRI-BPI
TOPIX

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

JARIP-05-01_西村・枇々木.indd   13JARIP-05-01_西村・枇々木.indd   13 2011/04/18   14:33:222011/04/18   14:33:22



―14―

JARIP-05-01_西村・枇々木.indd   14JARIP-05-01_西村・枇々木.indd   14 2011/04/18   14:33:222011/04/18   14:33:22



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―15―

0%

20%

40%

60%

80%

100%

0 50,000 100,000 150,000 200,000

CV

0%

1%

2%

3%

4%

5%

0 20,000 40,000 60,000 80,000 100,000
CV

JARIP-05-01_西村・枇々木.indd   15JARIP-05-01_西村・枇々木.indd   15 2011/04/18   14:33:232011/04/18   14:33:23



―16―

High

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

WGBI

S&P

NRI

TOPIX

Low

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

WGBI

S&P

NRI

TOPIX

High

0

100,000

200,000

300,000

400,000

500,000

600,000

0 1 2 3 4 5 6 7 8 9

WGBI

S&P

NRI

TOPIX

Low

0

100,000

200,000

300,000

400,000

500,000

600,000

0 1 2 3 4 5 6 7 8 9

WGBI

S&P

NRI

TOPIX

JARIP-05-01_西村・枇々木.indd   16JARIP-05-01_西村・枇々木.indd   16 2011/04/18   14:33:242011/04/18   14:33:24



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―17―

B1

98,000

100,000

102,000

104,000

1 2 3 4 5 6 7 8 9 10

C
V

B2

190
200
210
220
230
240
250

1 2 3 4 5 6 7 8 9 10

0%

20%

40%

60%

80%

100%

0 50,000 100,000 150,000 200,000 250,000
CV

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

20,000 30,000 40,000 50,000 60,000
CV

JARIP-05-01_西村・枇々木.indd   17JARIP-05-01_西村・枇々木.indd   17 2011/04/18   14:33:252011/04/18   14:33:25



―18―

High

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

Cash

WGBI

S&P

NRI

TOPIX

Low

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

Cash

WGBI

S&P

NRI

TOPIX

High

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

Cash

WGBI

S&P

NRI

TOPIX

Low

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

Cash

WGBI

S&P

NRI

TOPIX

JARIP-05-01_西村・枇々木.indd   18JARIP-05-01_西村・枇々木.indd   18 2011/04/18   14:33:272011/04/18   14:33:27



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―19―

B1, B2 

98,000

99,000

100,000

101,000

102,000

103,000

104,000

105,000

106,000

170 180 190 200 210 220 230 240 250

V

JARIP-05-01_西村・枇々木.indd   19JARIP-05-01_西村・枇々木.indd   19 2011/04/18   14:33:282011/04/18   14:33:28



―20―

98,000

100,000

102,000

104,000

106,000

108,000

150 200 250 300 350 400 450 500

V

1.85%(B2) 1.95%(B2)
1.85%(B1) 1.95%(B1)

JARIP-05-01_西村・枇々木.indd   20JARIP-05-01_西村・枇々木.indd   20 2011/04/18   14:33:282011/04/18   14:33:28



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―21―

High (  1.95%)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

Low (  1.95%)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

High (  2.05%)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

Low (  2.05%)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

High (  2.15%)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

Low (  2.15%)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

JARIP-05-01_西村・枇々木.indd   21JARIP-05-01_西村・枇々木.indd   21 2011/04/18   14:33:282011/04/18   14:33:28



―22―

98,000

100,000

102,000

104,000

106,000

108,000

150 200 250 300 350 400 450 500

V

1.85%(B2) 1.95%(B2)
1.85%(B1) 1.95%(B1)

JARIP-05-01_西村・枇々木.indd   22JARIP-05-01_西村・枇々木.indd   22 2011/04/18   14:33:292011/04/18   14:33:29



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―23―

High ( )

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

Low ( B1)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

High ( B2)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

Low ( )

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

High ( )

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

Low ( B1)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

High ( B2)

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

Low ( )

0%

20%

40%

60%

80%

100%

0 1 2 3 4 5 6 7 8 9

CASH

WGBI

S&P

NRI

TOPIX

JARIP-05-01_西村・枇々木.indd   23JARIP-05-01_西村・枇々木.indd   23 2011/04/18   14:33:292011/04/18   14:33:29



―24―

JARIP-05-01_西村・枇々木.indd   24JARIP-05-01_西村・枇々木.indd   24 2011/04/18   14:33:302011/04/18   14:33:30



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―25―

JARIP-05-01_西村・枇々木.indd   25JARIP-05-01_西村・枇々木.indd   25 2011/04/18   14:33:302011/04/18   14:33:30



―26―

JARIP-05-01_西村・枇々木.indd   26JARIP-05-01_西村・枇々木.indd   26 2011/04/18   14:33:302011/04/18   14:33:30



日本保険・年金リスク学会誌 Vol.5 No.1 2011

―27―

JARIP-05-01_西村・枇々木.indd   27JARIP-05-01_西村・枇々木.indd   27 2011/04/18   14:33:312011/04/18   14:33:31




