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> HHEHOI CH| S 8A|E R 0|32 44, fE2 N HE
> O|=29| AL federal fund market} H| €t ] Eurodollar marketO| 3 #| SHCH
> QEX|Yo| AL {2 HA| tH7|S 3 (Euro denominated short term securities) '3l 13
D7t MuUtHo 2 ZA A
0= 215 8AME & 50 SEX|Y |2 SAT A2 0|
(Thel: Al 28) (= 7E) )
M0 | o | 202 | 2003 | 2004 | 2015 — secured e
Federi;‘;“ds “| gsma | s | 4130 | 3685 | 3708 | 37246 :_ S
D 19232 | 1780 | 16599 | 1762 | 19729 | 18654 70 — :
cp W5 | 992 | w4 | 9L6 | %4 | W1 :IH ] ] i
T8 17689 | 15195 | 16265 | 15906 | 14667 | 1611 > jI il
BA 0 0 0 0 0 0 20 - a!a%-a ******** 4 55 B
Totd | 83475 | 81219 | 83708 | 79697 | 80608 | 805 2!3' 2! I ! I l 1l 2°l - . a
* X}&: FRB * X}&: The euro money market survey
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. Principal-weighted Share(percent) = Main survey ATS tri-party WMBA
aturi - " %
o U.S. Treasuries Equities Other 5 F open ks H5 2%
19 23.5% 85.7% 17.2% 1.8%
Open 20.2 93.9 37.4 6 t PR 18.9% 57% 5.0% 32%
19 32.0 0.0 10.3 ax k 1202 14.3% 2.4% 91% 12.9%
29.1% 13.1 0.0 23 ol 1232 18.9% 1.3% 11.8% 17.0%
e 3T 6T 4.7% 0.3% 6.1% 72%
i 154 0.1 76 i | ez 25% 02% 26% 25%
12-1d 18.8 3.8 37.8 122 o] 4 1.7% 0.0% 1.9% 1.1%
o T
1@ o|Ar 04 2.2 47 May May May May forward-start 96% 0.3% - 51.6%
2011 2012 2013 2014
* X} &: OFR * X} 2: Federal reserve bank of new york * X}&: ICMA
cC = = =1L, - A e e o = cC = ==
Repo FHHE = H|Z ¢ S X7t Cf0[2l StL| Z|ALRY, 2IZt agency S & &S H|F EXY
OF e Al ClH
(0] AXpHY XHAHE 72) (0] XA SEE HYFD) 22X|% Repo XFAHE H|X)
Asset Class Principal Value Principal- 201512 20156 201412
(6 billions) weighted il _ 01 .1D 4 201 .0% 014.1o 2
Share (percent) gOVEInment securities 46-9b 40-3 16 40-()/6
public agencies / sub-
_ Secln SecOut Seclin SecOut netional governments 11.9% 9.2% 10.5%
U.S. Treasuries 711.5 416.4 614 81.0 500 SleI'anrl’tjoncll agencies 2.8% 2'0% 2’3%
Equities 244.4 78.9 211 15.3 900 corporate bonds 15.0% 127% 12.9%
Private Label 110.2 3.4 9.5 0.7 covered bonds 10.0% 7.1% 6.9%
CMO, MBS, ABS 300 RMBS 2.0% 1.5% 1.2%
Corporate 76.7 15.2 6.6 3.00 CMBS 0.2% 0.2% 0.2%
200
Other Agency 13.7 d 1.2 d other asset-backed 0.9% 0.6% 0.8%
Municipality Debt 1.1 0.0 0.1 0.0 100 CDO, CLN, CLO, ete 0.6% 0.3% 0.2%
Agency MBS d d d d convertible bonds 0.4% 0.1% 0.1%
0 n
Other d d d d Agency Agency Corporate Equities  U.S. Other equity 7.8% 25'60% 24'50%
Total 11586 5143 100 100 MBS Tr;a;u;;es other 1.6% 0.5% 0.6%
so° A== 8T * X1 F: Federal reserve bank of new york * Xt&: ICMA 10
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Repo of|0{Z H|E ¢ig: CiAdet SHZE EXY

= = . —
= MAL| FFO et BWXZF 3A EXY: FEX|YG RMBSE 7[5E 20| 11%F 42
ols =) = = H} O}7] Eo
= SYc AL A0z det WAIE EXY: AHelf o, 27| 2| Xojofl 7|2
o Ml = oo
(Ct2r X2 FRofl= 2 *f0|7f LIX| &
(Tri-Party Repo Xt4HE 6f|0{Z H| & ©12H(2016.3.9. ?1XY)) (8 2 X| 2] Repo XAt 8]|0]Zd H| & ¥ 2
Ascet Grot Cash Investor Margin Levels {weighted average haircuts) 2015.12€ [ 2015.6€¥ | 2014.12€
i 10" Percentile |  Median | 90" Percentile SoveRhmEnt PECTETISS 26% 25% 24%
Fedwire-eligible r— z
Agency CMOs 20% 29% 150% Ralilic Bgecies ' eabr 2.7% 2.3% 24%
Agency Debentures & Strips 20% 2.0% 3.0% national govetnments . _ _
Agency MBS 20% 2.0% 3.0% supranational agencies 4.4% 4.2% 4.2%
US Treasuries Strips 0.0% 2.0% 3.0% corporate bonds(financial) | 64%
US Tressuries excluding Strips 2.0% 2.0% 2.0% corporate bonds 6.6% 6.6% 63%
Non-Fedwire-eligible {non-financial) '
ABS Investment Grade 3.0% 5.2% 11.0% covered bonds 49% 4.3% A4.7%
ABS Non Investment Grade 2.0% 10.0% 20.0% residential mortgage-backed _— 112% 11.8%
cooe 20% 6.0% 200% commercial mortgage-baked ) ' 8.1%
(MO Private Lavel 20% 7.0% 150% other asset-backed 5.7% 59% 84%
CMIC’)“’;SF‘Z‘;”LH;;; CDO, CLN, CLO, etc 5.6% 7.0% 82%
Sl 3.0% 8.0% 200% convertible bonds 8.9% 11.7% 15.2%
Corporates Trvestment. Grade 30% 5.0% 8.0% equity 6.9% 6-026 6-225
Corporates Non Investment Grade 3.0% 8.0% 15.0% other 7.5% 3.4% 7.6%
Equities 5.0% 8.0% 15.0%
International Securities 2.0% 5.0% 100% * XI&: ICMA
Money Market 2.0% 5.0% 5.0%
Municipality Debt 28% 5.0% 10.0%
Whole Loans 20% 10.0% 15.0%
* X} &: Federal Reserve Bank of New York
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P Flow of Cash Flow of Securities N
< { | »
BILATERAL SETTLEMENT BILATERAL SETTLEMENT
Hedge Funds < — Hedge Funds
Morigage REITs Broker-Dealers
Broker-Dealers TRIPARTY SETTLEMENT
- SECURITIES o Cash Lenders
Securities Lenders DEALERS Ramd Re Money Market Federal
. B Funds Reserve
Pensnf)n Funds Lending GSEs | Reverse
SoverglgndWeaIth <> Tt — Bank Portfolios Re|_o.o
Enes Facility
Mutual Funds l ‘ Municipalities
Insurance Companies | Non-Cash  Cash Central Banks
—
Exchange.tfaded co“atﬂfﬂl COIiatel'al Insurance
Funds Companies
Cash reinvested in the Repo Market —j
Securities In Securities Out
Asset Class - -
Mean Median Mean Median
U.5. Treasuries 0.05 0.11 -0.01 0.05
L Equities -0.85 0.03 -0.55 0.03
A EH Corporate -0.17 0.11 -0.39 0.03
olol = Frivate Label EMO, | 14 0.20 0.0 0.06
g! =23 MBS, ABS ' ’ ' ’
Repo2| Municipality Debt 0.53 0.55 d d
7}% % E. Other Agency 0.20 0.21 % 5
e EI ((y )) Agency MBS 0.17 0.17 - -
o ° Other # - d d
Average 0.32 0.10 -0.16 0.05

os’ U HULY « X}2: OFR

® KOREA INSTITUTE OF FINANCE

2080671 /2016-08-17 11:36 A HSFS- AB&ks] ShA|T)

(FE2X|Y 2 X7t ccpo| & L XtZt Non-CCPO|-& U X}FZE HEl H|F )
= triparty repos
bilateral repos, CCP transactions only
- bilateral repos, non-CCP transactions only

100 — —
. EE BE BE BR _BE

80 ' + -

" |

40 — -

” I 11

o 2000 2010 2011 2012 2013 2014

* X} &: euro money market study

12



o1
AN

THo 2 O|8E

o %

=1
2f

of| B 2| X|

e~
ot

- &

~
Klo
Ujo
——
- m
a0 K
i
- O
o ok
<0 o
Bl o
Q
uo &
= IH
o

(suoljuL)
g
i r~
3 o
: o Jan 72009
Jun 25 2008
= m Dec 12 2007
o 8 May 30 2007
KF i Nov 15 2006
a _ 3 May 3 2006
9] : Oct 192005
_ Apr 62005
n* : Sep 22 2004
o Mar 10 2004
w Aug 27 2003
o’ m Feb 12 2003
' Jul 312002
_W____ i : Jan 16 2002
ofl Jul 42001
or Dec 20 2000
- ' ! Jun 7 2000
4 2 Nov 17 1999
~N g & May 5 1999
ol 3 m m Oct 211998
; Apr 81998
_.__”_ m cm. g : Sep 24 1997
_._._| _ _ _ Mar 12 1997
m T M Aug 28 1086
= ' Feb 14 1996
Aug 2 1995
m Jan 18 1995
i ;- Jul 6 1994
@® ~ o (s -T [ ] o~ - o

* X} &: Munyan(2015)

* X}&: Shin and Shin(2010)

:* o33 g7l

13

KOREA INSTITUTE OF FINANCE

Beks) Ak

o x

2080671 /2016-08-17 11:36 F-A]H S



(O]= BHEE §ojA H| = F0|)

l-/,
1N,

0
\L5 ! -as ';\‘,"
I-L" ':

-
. . ., o,
8200y v, o™ W00, S e

2006m7

2007m7

2008m7
Month

2009m7

2010m7

U.S. Treasury

o
2
o
i
2
3
w o
8L
=
B
2,
22 1
3
2
% T ‘5——-’
o - - S
2006q3 200793 2008q3 2009q3 20103
Quarter
[ 99th ===== 98th 95th = = == 90th |
cC ol= 1 x
(ulixﬂ :}'E oﬂl =23 |:|E| TOI)
= d
&
g =3
[+
e
[ ]
[«
o
& A
2006m7 2007m7 2008m7 2009m7 2010m7
Month

os’ == 8AL

® KOREA INSTITUTE OF FINANCE

I =—— Fed Funds Rate ===== Treasury Repo Rate |

* Xt &: Krishnamurthy et al(2014)

2080671 /2016-08-17 11:36 A1 SRS AB&ks) ShA| T

T B\

CER

= == Priv. ABS

ssssssees Agency
= = == Corporate

m -
< {
f
= 1
S I
s , 1
D
— ]
o 1
I
1
7 1
., P, 1 -
*) ‘/-4:,. e T D
o "‘%ﬂ;‘“:{ - -'o"n‘ :. = ‘.‘«..:-t""'--...""--"—""--
2006m7 2007m7 2008m7 2009m7 2010m?
Month
--------- Agency === == Priv. ABS

= = = = Corporate

el 0l 1.2 RepogQ} federal fund 22| A= E 30])

14



> AAZEA Z3HE 9I3t0) MY MO E{E|X| B 7H|, Net Stable Funding
Ratio(NSFR) S| FH|7t EQE|=0] 0| Repo 2 H|8 A& Q0102 X288 MY

(82X 2 Xp2 x ASF 7E=X))
(

Atab S He[gt R x RSF 7HSA|)

= 100%

OI2SINSEE) 200-F27|Y 7154K] : 90~95%, HIFE7|Y 7t54X| : 50%, 287|& S 7I5X| : 0~50%

=289oH XI2l0 A Data collection 7| Z3}

0|2

» Federal reserve bank of .
new York: federal funds@}
S 2E3, CD Al & AH2jof
oY Itg =3
» Federal Reserve Systemi}
Office of Financial Research:
Repo 5 SHE7{2) 47 urot

=9 &

os’ == 8AL

® KOREA INSTITUTE OF FINANCE

2080671 /2016-08-17 11:36 A HSFS- AB&ks] ShA|T)

Euro 2|&l=

ECB:

PN = SRSy P o]
SEte Ol S Xl
72}, OIS, e|ztA Lt
So| Y Atg 7

=

7|22t EI| R AIZ )
xpE (14 0|l REHE o
Se KelA2) BE Z3
7 2ot HA

x2 AF E30|0jo] i}
U RS S ot
A A

15



> Ol=, 8=, R E, &, 282 & F25752 10SCO, FSB, BIS § =H[7| 72| €= ol

S X g JHME =T F

10SCO7} HIA| 3 1% FSB
@ XES2|7t 3 WKL) oo AWEY = Y= @ XE2a| Z5 Y 223
X|Hj 79 2 J0| H2rS| A E|ofof Bt @ BE - 89 7H58 Heyof
@ XIEZ2|E AF Ao 7|95pn ATl A2 7|t
O|3HE HIYSHER M E|0fo} 3. ® NE - ZBAAY ZY
® NEEOIR| X|E22 OHEE M 4 YES A= 22

=53 A0| 35 |0{0f .
* 10SCO, 2013, “Principles for Financial Benchmarks.”

XIESE HME s £ = M2 @y

@ LIBOR § 29| =FH| g3 WIot @ 2 M8 =20 "ol HAHEl
71E BI|IX| B S EOt 28 el S FREXESE|S /lESHO
ol YALR MEYAS i O|xt2 ol & =2l X222 S0l &8

e A2 gAY 16

[ ] KOREA INSTITUTE OF FINANCE

2080671 /2016-08-17 11:36 A HSFS- AB&ks] ShA|T)



<0

Al

ol
ol
Hl

oK

Bl
LH

il

K0

0k
Mo

mp

Ml
vl

0i0
gl

il

K0

0k
Mo

7l

Ml
2|

1. 0He] HIIS8
JIZSAIZ Tz 2 A AIEO] Hlnl

208067
1/2016-08-17 11:36 A1 H2kS A3} AT
e RES A



o
Al — g
X g
X W O
N — KO
ol o O =
0 o zoo <
o 1 BHOR
0 -
xM st oK X
_ = %0 Ko
= == |
- {0 < N
._ﬂ_.u 0 WON
X 0
0o 5 KR
< T =< W ro
a 84~ LH
Ji B - WH
~ = HMa
2 0 Koo
ol gl XS
NO Klo T X0 IM
. JHROK
ml 100 R S od ol
A= | o Ngom
a - | _._._ —_—
| Mot <I=<0l
O I B
< | ol | od plgoD
& |oF | K Rigo<0
ﬂoqn ol NHM o od m._m
K@ [go| W HorH
N[z B =< M
w | 0 || M KowrH
1 —r 1 — o ija
=0 | ® | 30| O Tol -
2| Ko |7 i3
R E R | B uEe
i | %o | for m__.m or ol =
Wl < | 0| B 0UBER 4 K
A | M| o | Bn M Eol

17

2

=
P& HlE 3 X 7Hd LHES =LUofl

Al Fo] giof Hi

F

of et =82 Ak

e

o

ok

L

(o)
S

L= P

ICietE O 8
| S EIHA 0 = HYH 29

CHE o

F

o
=

M
2

4

(=]

=
i

i
—_
[=]

9|
AS
QUCHH 0| S utefoto] 7HM A7 Lt

7|2tZF RP A| & 27}

|
933897

KOREA INSTITUTE OF FINANCE

[ ]
2080671 /2016-08-17 11:36 F-A]H2FS- A3} ShAL],



2. J|&E RPAIY &3

= ) ] = n 7°|=' o?_lgo-ﬂ'?_lEE 7*.'
. ojuE FE3 Mo 2L ol: I2E ROIS P& =5 A
— — " 7|EE RP—l AIo-l-oxl'ﬂu'o
- RPAI?DH'H DI%?_I- I'“E E':I ?_lﬁE.I‘ - HI_g_x.|o| En:lolllk-l 7|o|=| RP 2.0l
_ 9= B|AT0| O3t AZEA BE -k == RP w1
- AFB37IBo| £43MA XF2E LA I
e . ol [yt 2|AT Ha| 23}

= RPOj= ZHOAM 2 0 7|YE RP O £ SEIAS HASHE 27} HIHT]
LdstE O Six A ARI0IAM = AMe Y CiA|7t 2 2ot d&o 2 Fot
= S OISt Z Ao LR H(GCF) A|ARO0] F5E|0] QU7 5Ll 5| 0| 8X|X| R

A= ol= wHAOIC O RP Of=Xt7t S QS 5lof ot= S HAHZZ0| EXlst

25O SR It SArHZ 0 H|otx[of Q17| my
* ME7tst HEMAL /RS =riotn AFH 24

LdstE SUEAE EESE S MBLUAHRE A
« o SHAR} 2T S YL RP AIZ0| Xt AL HHAL S s

DjofE 2|22 FoA[7{ L RP ABUY X583 = +28 =0l ¥A= HE 7t

ojn Mo

1>
D
o

e A2 gAY 18

[ ] KOREA INSTITUTE OF FINANCE

2080671 /2016-08-17 11:36 F-A]H2FS- A3} ShAL],



= KA ANFZEX} S BESt= PD, OMO 4% 7|FE0f 7|¥= RP A2 HHE
7} Lt Zts}

= 9xjf et 2d OMO ME7|E0= 7 a
sirfisto] 2PsHs Wt HE

= FF2| PD MF7|EE OMO ME7|E0 E5t= +E22 uIgsi= Yo EE

e
Mo
N
o0
nZ
A
K]
re
(04
mn
kl
$0
rir
=

« SHEE S OEl 87|82 o= 7|¥= RP2| D=2} Df+ ZX|MS E +F0[4
SMOl FXIot=s MB=EXt 7|sS HES| +HSH 7|2 = RP 22X H|H5I0 =
AHa = 28 €8 7| 5891 F= e HE

= OEHS, AHE{A, ZH SSEEL =& HAE 7|LE RPO|

_ll_l

_— 01|E4:J. SA38 S2 AUE +o0l Y AYIVE Buol U 4428
Haksn Q=G| 0|8 HIHZ +4E Ba| 222 TFEIC AHHZE 242
Hdlz, men st ALl G2 Salels GAZ HESs wot fe |

e A2 gAY 19

[ ] KOREA INSTITUTE OF FINANCE

2080671 /2016-08-17 11:36 F-A]H2FS- A3} ShAL],



) _
my o3 o = i
% ¢+ o to =
S o i — LY
=7 & ol X
oo |y e od 0
o_.._ — Hd _._._._ —-
(=) ~ == OH_
< KO n ol o oT
K < L 20 o 2
90 L & ro <V
orr ol - — — o o
— ol I ™ 2K ¥
N o0
M0 oju 4 %0 X0 oo
o Al o = = o
= uo =X n 101 K0 H
<0 1 < 0]
Ol = = IH o
ol & _— S gy & KM
N e K _ g
nwd < Tga
< _._H_ mu o_=__ ey = < |I._I
ol M =
g a B oa® P
Py SH® MHNM
AR e P S e
gk merEERNE
W s o ko
Y ForxEFom
< X0 1y o N ©
S O o2 uo o%
KOl & &= % 3 = o ©
< o ol K 1o < = |
s g0 w oo oy = N B
o K 1l o S Ao Klo 8l KIr
w — -
A R N
md 0o oo oo zu B K

. [
N~ Ol & Hf .p _

20

933897

KOREA INSTITUTE OF FINANCE

[ ]
2080671 /2016-08-17 11:36 A H ¢S AJek3} ShA|t)



= o o
« °X FHo SHAMC| HEHE EH = Aot AFEE 7|ELR 2GECLE S
0| 835I0] 7|2 S XU U AA FAFS Sofl T BISHLE Xot=
SEHHHQ o| SHE 7t HEHO = LIEILIY Q= A2 FI}
~ SAE Ho S SHEUE YYU= AY £ o AE lol LE XY

5188 (¥ Y "Wk 7| E X7|XH2 CHH| 100%)E ZHAohs Wot ZE Q
(ex. £ SHAQ| X}7|XH2 CiH| Y *|CH X}QIH|E0| 40%0f =tat= AL
|

S
e XY 5|8t (3 BT 7IF ApI|xE OfH] 15%)= RXISIE et €8 518t S

ol Xt 7|= X}7| X2 CHH| 25% S0 2 =4)

I
>
0
N
x
O
gal
rn
=t
ojn
|0
Hu
o
o
Ot
L7

= ZHAIS| SOL| HE W2 2A2E|AX|T 7| E S
ol S Xz A1) HZF s42 of M| =Y

= X2k 2|20 CHet MAHM HAXIA|M, S SHAL| 1Y FEES A=
AEHAHAEE U3l 2o

= A HESE SHAE QPEE o 2 Xtg ZEO0| 7lsotke
H| A X2 XS A =l (Contingency Plan) Ot S &

Jfu

o’ U=THALY 21

[ ] KOREA INSTITUTE OF FINANCE



(B7I=8AEE

%

SAl #E)

o

£H| 2 S AT A &
LT,
S SAIFO T

s

HL nfo

> Xraclel Held Z3t

r l
S| = ZAILHE
=2 A £ X2 DHY
st | ete il gg
op HelRe a2
gz | JEOTE spoisea v
o= Sie  [EgEnienk|d oo
cD = Sz g
SESs ﬁ;ﬂ;g) o122 Hehe,
T= e e ALy’
e | EAEE R He
e ols  |sggzrioioh|y m@aa
0 I B E= P -
288 | S0 Sy 2lESSd ¥E3a
oere | DA FeEE HE
men == oS |S2gzioiob|y m@ae
M| oee |KNEAEE| ZoR[H 2272,
=TE | 2EaTE)|  HEHiaue’

os’ == 8AL

KOREA INSTITUTE OF FINANCE

2080671 /2016-08-17 11:36 A HSFS- AB&ks] ShA|T)

22



1k AF3F U F

33° 9133 g7

KOREA INSTITUTE OF FINANCE

2080671 /2016-08-17 11:36 A1 SRS AB&ks) ShA| T



