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< Abstract >

Highlights and Implications of Global Regulatory Reforms
for Enhanced Repo Market Stability

Since the global financial crisis, repo market stability has
attracted growing attention domestically and internationally.
Unlike the expectations regulators and market participants
had about repo transactions’ stability, the repo market served
as one of the culprits behind financial unrest in the US and in
Europe. In particular, the US repo market was the main
contributor to the spread and deepening of the financial
crisis. This triggered global regulatory authorities to
concentrate their efforts on reducing financial institutions’
reliance on repo transactions and in improving repo market

stability.

In Korea, the government persistently strived for
facilitating the repo market as part of attempts to help
financial institutions raise capital stably and the money market
reduce its systemic risk. As a result, the tri-party market has
gained steam again and risen as a core element of the money
market. However, Korea’s repo market still has shortfalls in
terms of qualitative growth. As Korean policy authorities and
market participants are required to make endeavors for
qualitative development and stability in the repo market,
global regulatory reforms designed on the initiative of the US

and Europe is expected to be a key determinant for Korea's
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repo market development. Although global regulatory reforms
include some provisions that may help improve the stability of
the Korean market, some other provisions appear to be
inappropriate for Korea. Hence, it is important to assess the
impacts of the reform on Korea’s repo market first, and to
consider making aggressive changes on the provisions that

seem inappropriate for Korea’'s market features.

Since the outbreak of the global financial crisis, global
regulatory authorities have driven many regulatory actions
designed to prevent the recurrence of market disruptions that
hit the US and European repo markets during the crisis. The
global financial crisis revealed the following problems of the
repo market. First, overconfidence in the stability of repo
transactions led to over-reliance on overnight repos, which
put many financial institutions to a liquidity crisis. Second, the
excessive leverage accumulated via repo transactions in the
financial system triggered an abrupt deleveraging process,
during which collateral securities were sold at fire sale
prices, amplifying the crisis further. Third, as repo haircuts
showed excessive procyclicality with an abrupt rise in
haircuts on illiquid collateral securities, financial institutions’

deleveraging and liquidity crisis deepened.

From the regulatory standpoint, the lesson of the global
financial crisis lies in that the Basel framework, prudential
regulation of banks and securities firms within bank holding
companies (banks, hereinafter), failed to properly monitor

banks’ liquidity crisis and excessive leverage. To tackle the
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issue, global regulatory authorities carried out a major
overhaul on the previous Basel framework to introduce Basel
I with liquidity and leverage ratio regulations at the central
part. Furthermore, the FSB has pushed for minimum haircut
floors for banks and non-bank financial institutions with the

aim for controlling the procyclicality of repo haircuts.

The Basel Committee introduced a new liquidity regulation
that consists of the liquidity coverage ratio (LCR) governing
short-term liquidity, and the net stable funding ratio (NSFR)
dealing with long—term liquidity.

The LCR proposes to mandate banks to hold a proper
level of high—quality liquid assets to meet their liquidity
needs for a 30-day liquidity stress scenario. Regarding repo
transactions, the LCR applies differentiated run-off rates
across collateral securities banks use for repo transactions,
trying to ensure that banks hold high—quality liquid assets
that correspond to the run-off. However, it is viewed that the
LCR failed to fully reflect past crisis experience because it
applies a way low run-off rate on repos backed by

government debt.

The NSFR, long-term liquidity regulation, was introduced
to improve the structural stability of bank funding by reducing
banks’ reliance on short-term funding sources and curbing
excessive maturity transformation. The NSFR standard
induces a bank, when funding a less liquid asset, to meet a
higher ratio of available stable funding unlikely to be

withdrawn in one year to required stable funding. In terms of
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repo transactions, the NSFR regulation induces a bank to
reduce its funding via super-short repo transactions such as
overnight repos to another financial institution. Also, it
produces a maturity-lengthening effect when a bank uses a
repo transaction to finance securities it holds. Although it
curbs excessive maturity transformation of banks using repos
and thus contributes to market stability, it at the same time
could excessively rein in repos positive functions. Hence,
Korea should carefully review whether to introduce some part
of the NSFR or not.

To supplement the existing risk—based capital requirements
and to prevent the leverage from accumulating excessively in
the banking system, the Basel Committee introduced leverage
ratio regulation, which is non-risk-based capital requirements.
This led to a substantial reduction in repo transactions in the

US and European banks.

Besides Basel III, the FSB has pushed for the minimum
haircuts across collateral securities in order to curb repo
haircuts’ procyclicality. In addition, the FSB has been working
on the qualitative standard on the practice of how market

participants determine haircuts.

This study carried out a comparison of Korea's repo
market to the US and European repo markets, and drew the
following challenges for Korea's repo market stability. First,
from the market structure perspective, large securities firms
and banks should play larger roles in Korea's repo market. In

the US and Europe, banks and large securities firms function
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as a repo dealer, intermediating repo transactions between
investors and end borrowers. Compared to other financial
institutions, large securities firms and banks in Korea have
superb capabilities for absorbing shocks from a crisis and
managing borrowers’ credit risk and collateral risk. Hence,
those two types of players should induce money to be more
efficiently allocated in the repo market by intermediating repo
transactions between small- to medium-sized financial

institutions.

Second, from the standpoint of practice, it is necessary to
enhance the economic function of haircuts, one of the
inherent features of repo transactions. In the US and Europe,
haircuts are wildly differentiated across collateral risk and
counterparty credit risk, whereas a same haircut is used
regardless of transaction counterparties and collateral
securities in Korea. To secure repo market stability during
times of financial unrest, lenders should use haircuts at
normal ties to comprehensively manage borrowers’ credit risk

as well as collateral risk.

Third, policy authorities need to induce diversified maturity
structures in Korea's repo market. Korea's reliance on
overnight repos exceeds that of the US right before the
global financial crisis. When overnight transactions become
prevalent in the repo market, this is likely to amplify market

instability during financial unrest.

A suitability analysis of global regulatory reforms revealed

the followings. First and foremost, Korean regulatory
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authorities should look at the NSFR that will take effect in
2018 to analyze the content that seems inappropriate for the
Korean market. In the proposed NSFR standard in Basel, the
followings are forecast to have grave impacts on not only

banks, but also the functioning of the overall repo market.

First, under the NFSF standard, when a bank provides
funds to other banks, securities firms, etc. via reverse repos
maturing less than six months, 10% or 15% of the amount of
funding should have maturities of one vyear or longer,
depending on how liquid the collateral is. Such a requirement
seems overly excessive, and if introduced in Korea, will
possibly shrink Korean banks’ repo transactions. Behind the
NSFR within the Basel framework lies in the intention to
reduce the funding from a large securities firm in a bank
holding group to hedge funds via reverse repo transactions.
However, this segment accounts for only a small proportion
in Korea’s repo market. Hence, it is desirable for Korea to

substantially ease or delete the NSEFR in the domestic market.

Second, the NSFR standard requires a bank to hold stable
funding sources for 5% to 85% of securities it holds. If
applied to the repo market, a bank, when financing its
government debt position by selling repos, can fund 95% of
the sale amount with overnight transactions or other funding
sources maturing less than six months. But the remaining 5%
should have maturities with one year or longer. By any
measure, forcing a one-year maturity or longer when selling

repos backed by government debt seems excessive.
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Another line of the Basel standard, the LCR regulation, has
been applied to banks in Korea since 2015. Due to its lax
terms, the LCR regulation is clearly limited in its ability to
improve banks’ short-Oterm liquidity resilience during a
financial crisis. Korean banks trade their reserves via repo
transactions, but their reliance on repos is still low. Hence,
there is little need for Korea to apply a tough regulation in
this area ahead of the US or Europe. Korean regulatory
authorities should better adopt the LCR as it is in their
monitoring on Korean banks’ repo transactions, while taking
the LCR’s limitation in enhancing banks’ short—term resilience

into account.

Next, the minimum haircut regulation proposed by the FSB
seems undesirable for Korea. Given that the haircut is the
innate market nature of repo transactions, forcing the level of
haircuts may distort market functions. However, Korea should
positively consider introducing the FSB’s proposal for
regulatory authorities to set out the qualitative guidelines for
haircuts. The government should set out qualitative guidelines
on haircuts, and make sure large financial institutions to
formulate and comply with their internal regulation based on

the guidelines.

Lastly, I propose Korea's policy direction moving in the
direction of lengthening maturities in the repo market.
Overnight repos account for an excessively large proportion
in Korea's repo transactions, especially those among

securities firms. To reduce overreliance on overnight repos,
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the government unveiled policy measures for facilitating term
repos in September 2016. Rather than placing a direct
liquidity requirement, the measures focus on policy actions to
make term repos trade more conveniently. They will be
implemented in 2017. U.S. and European regulators affirmed
their intention to apply another liquidity regulation on
independent securities firms, that is as stringent as the
Basel's liquidity standard, but no concrete action plans have
been announced yet. Hence, rather than directly applying the
liquidity regulation on Korean securities firms in the short
run, it would be better to carefully observe the effect of the
repo facilitating policy. Meanwhile, Korea should prepare its
own liquidity management tool in the case that excessive
reliance on overnight transactions remains among some

financial institutions.
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Until recently, short-term repos had always been regarded as virtually
risk-free instruments and thus largely immune to the type of rollover or

withdrawal risks associated with short-term unsecured obligations.58)
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The secured nature of repo agreements (including a safety margin or
haircut) gave firms and requlators confidence that runs were unlikely. But
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2 mEdA e} ZolXWaE X3 thy P59 A FFEA
&34 &l ZAESRIt oo & FAAE AES FHIE U
AbEE CDO HHE FiAZatAl ==, & AR ABZeke] A}
b g o]Fol W= AFAEREA AL Fhel] MEZeke] @He| Ao
2 A7I7F A Ao G QUthed) o]F MHZee] gHEIFAI; A&
How sgaigion, 1 Ax 20089 293 390l AMExEe] R7|A|d|
F21gE A M =21 Peloton Partners®} Thornberg Mortgage”} #121(3]
o}ZDFol &34 &l watelditth Begalle et al.(2015)] wW=w F &%)
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N

_

63) Wlojz=Elx IXHE sl Bl FxslSAgR gisk gl 29 5 +
3549 7P B sEEIsit o2 218 BNP Paribas7} AEZElSdS &8
ABCP(Asset Backed Commercial Paper)?] #RFe 2k Adlo] dEFHe
20073 7)ol ABCPAIEe]l 5431 5= At Acharya & Oncu, 2013).
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=7t EAkehe Aol AMEzed] KA %ﬂr =] 7HE o] AL H
Xi FE7HA FEElEd], 1 R wlojar s oHE A=Y 1 2008
d 39 7ol FA Ao R PEF(Prwate Equity Fund) < 3=
Carlyle Group Atste] A A=} Z=4kstAl €tk o7]14 w5 RepoXl 7
S A 2E T HoEA ==, Carlyle Group? SA|HE== AHX
ghdo] ol AHE-HZF7]¥(Fannie Mae, Freddie Mac 5)¢] Wasl= X
gkl 7R FAE ool thE AL doRs w4 B
ZAe= Aol G AO|CHWS), 2008a). & ollE=Z ol3) n]=
T871#HES Hla FAE §HE Sk RepoAHdE
wot7]l AlAtetalom, ejql m7)Ae A= 3o
SITHWSJ, 2008b).

Begalle et al.(2015)2 Carlyle Group 3|A|HEZ=2] =Alo g2 913
At RepoAdlE &3l AaS Fastd SHUAGY T sl sAld &7
A A T2 R A woj 2t 20 fuA sl tid Al 4lF]
7b 9§43 sted AoRE A ASGith v AFES wlo|2'HA7F 3H4ke) 7
of A&l7] o]& Aol PDES RepoAdE &3 AaxgS A7) 9
3] TSLF(Term Securities Lending Facility) g2 Al&S WH s3]+
g, 897 22 ¥ 3] (Financial Crisis Inquiry Commission: FCIC)7}
WM S8917] AP AL O] wWEW Ao RtEe] TSLFE Woj 2~
22 AYst7] Yol =9 Aoz A3 Ao F XA FTE6S o]& 2l
3l 2120 Aol ek Ao 412 7F FUAIH Tri-party Repo
Aol A FAMN AaS FHstd FAAES A% Aa3arE B

off

¢

[}

_

shet 1270 tE FHAL RepoA i€ &3l Carlyle Group
AaE THII E}(WSJ 2008a).
65) TSLFL B4 PDES dl*&sli HARSAS A 28U7HA] v A= 1
2 Y@ (stigma effect)s WA5H7] 28l PDEJ
TSLF /\]——qu_‘a 5'7]]6}%] %‘;7]& AARET FCIC(2011)e] wad v Az
FA] W= RepoAl ol A wAlE HHE S RepoAee] §olido] %37 r,q]_[aoﬂ
E AAS A&Fst Aoz AHrt, TSLFE wo] A8 A 34k o]%el 3¢ 2701‘:1
Bl A9t Brunnermeir(2009)% Al 5] Aol TSLEZE tid Tt
<3 T 7P arEE A A AnlEe] 3 Hol A/ AE A Qs iﬂéﬁ =
Ay Ao 9013L M5 =e Ao xHsu)

1l
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Atk TEH7] ZAFE A mEH wojAH 2o gt FARES] 54

A T TEETE oy HoAHA Ange A oS E
=2 gpotent BAl Hlol 2' A Aaxd 9 o] A A7t
716 AHat7] dFd A7HAIRE = RepoAHE &3 Amxd

< AAFSAHECIC, 2011).

o~ e f54 91717 LASHA vs Reporldel @4l
Tri-party RepoAl’do]l B ¢7]e] AHgh ZAo=m Friyed, A& &
Ao BHE B S8 JPEC] WA A QgEles ) FAd
PDEIA 24 A5<& &338HE PDCF(Primary Dealer Credit Facility)
A A66)S =89 tHBernanke, 2009a; FCIC, 2011; Eichner, 2012).
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Begalle et al.(2015)& Adizoz 27l 2& AR A=A
BAE o7 run(HViA RS )l fF AAtgo] Sy of
A = 5o FARE F shUlE Ao '] spikel hA] 24 A<
J&S PR e =Z Frkekgith. Gorton & Metrick <71¥ M-1>] A
AlEl kel o] Sg-917] 717k E}tell SRl Aol A&ENeH, gd
Wd o P 22 FEs V15T AR FASIY. S, Gorton &
Metricke o] 2 o] sk obA v FAHE=e] Abgl
ob ol A% FojA s 2dd Aoz A3t Copeland et
al.(2014a)°ll <JspH 2k ol ol FARRE Al ABEZee] B
Lk BIIA SAHRE ook AR HRe| HRlE gAs Sh
Ao LEskH

Gorton & Metrick®] A A3} o] - AHE=TF Al A AlZ
#oJ7 run®] FA°] RepoAld zHto = s o 29 5

o

o
-
“

S

]xl—

[>
i
ox, i,

66) PDCFE= 0] AH-5d, FAsw Ak 3 AAfE gHZ ¥ PDAA ]
AdEZ AFE AYdfFe T2aMow Hojarx oME HFl 2008 3¢
16¥°] == At PDCFY HAHHE= 2 wak Adel 99 14Yd] v AE-Z
A& X3 Tri-partyAldolAd E85d BRE FASR =Ty PDCFE
Aol dFFFH 7] obd PDoAl HFUFAZRA A5S FFshs GA ol
Acharya & Oncu(2013)%= PDCFE &8 ol A9 FsiAdd F 71 53
ARl Ao = Hrteqitt.
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A71ell dgs wR AL Este. SFA|NF Tri-party RepoAlZdolA
gk Woj gl ael 2] gkl vl Eol ulg-skA] K ks &« H
9] fAd 7%= 1 Fdo] b2t o]l A= W= RepoAld 9

719] A2=HQl Tri-party RepoA]ollA 2AI3E Repo bank runel o&l
A

Acharya & Oncu(2013)9] w2W Tri-party RepoA]&olA] wloj~®
29} o] WG Repo bank run i fFARE AAES 7R Aow
A A}, o]stol & Copeland et al.(2010, 2014a)o] #|&3F w9
RepoAd] AE 712= FAbel LAIg Repo runoll sl Avfitc

<R MM-1>9 AAE vpe} Zo] gl 3k AA7A| % Tri-party
RepoAlde] th& diy dejEd AP sdsh dojals A8 Sl
THCopeland et al., 2014a). A= AA A FAT GHAHIZE
TE L7 FojFell WsrE Aol ISR ke, AAo] FPS
PrRope 2 FojAs A& QIATEeD wgk < HI—1>TJr <1 I
=3>e A wpel o] g Ags FE AT FARRES H¥ 9k
AA7MA = HRA Y] 73S A WSA7IA F%T

Acharya & Oncu(2013)ell ©]shd Hjo] ~E1~ &
a7] A7 23 A RepoA s Z7o] Ao ® {FAH YA
Aoz AAHrt, o]ef 2 Tri-party RepoAldelA Ho] 2
of A T FAAES dE= DY-sIX A= Ao A wHAlgE

A7 runIpi= vl Adoldt FEjoltt.

67) Copeland et al.(2010)°] W2 Repow o= W3}l A2l i Aoz o}
e
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E ll-1> mpk MF 2|He| Tri-party Repo Ol (5]017) H 5}

(9l %)
o¢

2] 2]

TR 8E o T T4 5 89 (10111215
A (& A
;]]:‘;—](Oﬂoi 2) -0.05 -0.13-0.08-0.071-0.10-0.03 0.03-0.030.480.66/1.11/4.11
AR

2 2 1 1 1 1 1 2 1 2
g Ma 5 28 31 31 31 31 31 32 31 32 39 70

F 0D vK@EeIR) ol = glWe] Fi vk - Tri-party RepoAl&e thE o
g delo] A mkxl
2) HAFSAFR HFLE gWe] Tri-party ReporldelAl Repo wi<F7]¢ke]
A A Gr 5 aARSTA TS 9]
A} Copeland et al.(2014a)

<Ia¥ M-3>3 <a9 MM-4>oA & 4 A= vk} o] Tri-party
RepoAl oA wloj 2B 20} gjHol| 25-& Ae FAAES AR
SYAY SFHEE 898k tiAl TRl #Agle]l Al

sttt A FARAAES AlAo] A FE gisiA = ¢ld= Repo
2] roll-overE A¥-3FFTHECIC, 2011; Copeland et al., 2014a). &
7] AR A W2 woj Ay A0k wpR bR P B oAk
T A7 RepoAdE &3 Amxg TS ddshA XIdd o=
A}, o] s g It dFY A7 PDCFE A A 9%
CHECIC, 2011).68)

of

ra

68) T2l PDCF7F Al gHe] dikst o] f+= #3384 &t} Ball(2016)
2 o] 3k AU dAFe] PDCFE 1A o, Aol o] HlolEo]x] ¢F
S Tl e Aow A3t



66 Reporlde] HA Aag 943 =29 FAVNE e F8 W& AAH

—

— | HEEA

2 EHZ 7| 2 Remic
— T E EE 7] 2 mes
m— 0 | T
— 0= A

--8-- 2|0 BXIA} (2 F)
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S SEN &
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\bg\

T o ARAM Y oAk (20089 9€ 15¢Y)
ZF&: FSOC(2011), Copeland et al.(2014a)

<38 llI-4> Ho AR AL RS
(B9 eyee)
$25
el H\
15

g A

: \
\

O—T——T—T T T T T T T T T T T T T T T T T T1
22 23 024 25 » 7 229 1 2 3 4 5 6 7 8 9 10 11 12 13
FEBRUARY 2008 MARCH 2008

Z+5: FCIC(2011)
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S EE HAE <ad M-5>° yepd uiep o] 2w ks
A Tri-party RepoA|d AA|Ho g% dojZlo] ufg- oAz ow
Aot ARty 28 2008 WAl Tri-party RepoA] ol A=
Hol Zis AlQst o2 A gis]A= runo] EAEHA
8%]“& o= MAo = 179 PDCF9 TSLF Ao 7|1 stch(Adrian et

, 2009). Bernanke(2009a)%= 2008 9¢€¥ 10¥€ A, 287139
S8 A717F 558 FakEo] vl ks F8% 8713 1374 T
1270A7F 1~2F el =4k = = f71ed AP 3oz w7hsqivh
oje} & AZpgt AlFETe] AT Ao oA o] ] o
FORA A godttE L =k AR, o]= Gorton & Metricke] A|A]
gk oA runell oA = AHE F gle ddolth

O.

<3 III-5> 2| Tk MFO| Tri-party RepoAlZt 30178 3}
(41 %)

0|2 24 (strip ZT) —— HERET| B
--------- HHE=7|2 mes -== yHEET
108

o I R e T
I - u;"'-l
106 N il Y h

105 | g -

103

102 [ — M— e R . ™2
ey A ""—w—o—fﬂ—.

101 T T T T T T
2008/08 2008/09 2008/10 2008/11 2008/12 2008/01 2009/02

T gRTE o Sk, A JA V=
A8 Cope and et al.(2014a)




68 Repor| el oH4d Aas 913 =24 A e 8 &3} AR

ool Al A E  mie} ZFo] Tri-party Reporl @A+ Gorton &
Metricke] ~ A|AISF  3|ojZ runo] FAYSHA] YTt Copeland &
Martin(2012)2 Tri-party RepoAl @] dAFEAAEL A7 Ate] &
AeIRdol A ol Ry A7 = oA 24 T3 2 Adgxa
o] ¥z} glo] A Faetthrh, AFdAbe] Aol dAIAE HolAH
G #AGle] AFFFE T dHE Bl Aow BASGI g
H 9 RepoAlFolA % Gorton & Metricke] AAI8E dloZ runol )3t
AgEe BAEHA] ke Ao® FrEtHComotto, 2012a, 2012b).69)

RepoA#et FREAY Y 7hd Fo8 2bo] - AaAPAte] A18-9]
7 AT 5 Ae At fddy el ok FHEA
ol = 22k 898 Sl dsE & de Frodd o
o] Fwtolt}. olol] Wl RepoAdfellA AmthiAbs AaAlE
7] Aol soF e SEAY KB} kA dRE 27T & 9l
2015).70) ol#g Aol & wf, wloj='xer el IS
bank run< RepoAl oA HASHA 48 SR 7AW FHEA|
Aol 77k FEl2 B 4 tkMartin et al,, 2014a). R A<l
RepoA el aLfre] f1@ae] 71A7F A8 AsabA] F%k7] witolth.

oje} o Aol WA Fask ¥ T SR Tri-party Al g
RepoA#7F diFE dLdEAYE B & & dtH(Copeland et al.,
2014a). =, AadlEA7} oddE AHE &3l AaS 39T 49 Za
st AAEA] AFAES T = 7] witel oet fgdEe Fa

(

o)
27 AG7E g A AadFAe] 4% AeAlE
A

69) F8917] 24 9 Reporl el @elel taidE thg A LCR FAle] B7pol
A o,

70) BE BaolA AR kst 2ol FAR R A5 AFAT F BE AT
o)



Asl7] Aol AA AgAlEs TS flol EAlsHy] wZoth’h 53,
Al FAE A 2R AagFge] §AE AS AaAdAke
A0 A7 BASA] S THsA ol =& FOE oAdHY R Aw
ATS ST o] AA =, o=
2 Boh AgAE Tl mE vjgo] 47
Gorton & Metricke] #|AI3F &|o]Z rune w=3 F2W A=
el 89171 Bl W= RepoAldel Al dAgh Al ~E1A {54 917
E AWete vlg F&g #HoRE wolso At 1 Ay F§A43% oA

Fed oA Eo R A%k AlAE g gl WA= TE917] o] Fo
w8t S BRE] S8 FAHL e oge 22 AN 23t
S o]F 1 A Bernanke, 2009a; FSB, 2013a; Ingves, 2014; Fischer,

2015b, Tarullo, 2015a). 3FAIRF & oAl A3 vle} o] Gorton &
Metricke] AJAIg 1A runs F8EWA Reporld FHolatE9] HdntA
¢l Wk R B ¢ glth mE GARE APOlA BAE FolA runt
Tri-partyAl&ol Al ¥A3F Repo bank rune AA|A oz 2 Pejo|c}.
Aest vpel o] fdollA e 43 oA Asom gk AgEato]
HFE A gk Egh v FAE AN E AH R gisiA = 3l
o} 7 runo] WA kgkom, AL HH i 10~15% B
ghukst dojA g uto] #BEHAH(Copeland et al., 2014a). 234 S
2 Gorton & Metricke] At oA FAS e FIF MBS 53
2e FxIsAgEe AgkE dFoR votste Zlo] BEE Aot
et Repor#l 2 Q1gh A28l g2aE F4817] AsiAE F 7HA 3
Ble] Repo rune EF 18ld Z87F gk oS AoAe oleg #A
of 71x3te] 8917 o5 Reporlde] tAHAdES Aarstr] &l 531
il Qe T8 AN el =o gt

71) Dudley®] A& BatolA] A vlwa §39] Reporld Felxbsol FE4
oz A Agel N drt.



70 Repor| el oH4d Aas 913 =24 A e 8 &3} AR

2. RepoAl&d] gt 224 ﬁ"?ﬂ]ﬂ]' ~°4 —rﬁ- LH*Q“ ‘3%
H7k vpAd f
TAE TAHLE

2 A 22 F897] oFe] ReporFe TFH WIAFAG
of QbgAe A S8l A T Fa F2 AN e A
o olslelA elss BAAEAE B A R ARz Bl
QAG 29 FH] F9 gejolch, Eat ReporlFel A4S Fl9IE whes
ook TFAGE 23 AR Aebe 9d Aot g R
Foll Al Gl sl AAH $Ae] ool A e gl AHolr)
olo] EIoNHE Repor el e AME FHOE 7 Al w7
2 UES Avinm, AAHe He )xstel Fude welsi

5t 7| = R FAFH(STWEA S 7 Q1 F2k2t
7} obd HEAS Fg7| 7rol @ AFA L o] FojA = Ao
FEA7E B AAK FRE FAGES AFReR el
STWEA o] Algt&o] Asats &4 Algelete wao] ABulalsl
ot o]& ©la] STWEAIZ thah FAg=e] e ARl 14 K
the AT A8 Adshs Bl 2Ho] W ATHMin, 2015). &
Ak ok oA i ule} o] STWFAIGS F891719 2Hitat 413}
of =83 Yoz 283 om, ol FEoAYYI(FSB)DE F4
o ZFRM FATTE F§71¢e STWF didh &S Fagozy
STWEA el Al Sl Alad gaas dsfetast Mz FAAAE
=itk
72) FEABAUAET 20009 G20 APl I TS FUEAN]
el % XMO*E} PS5 = St YE AbskR HdH o] 2 2

g 2k O TAE gk gt

i
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FE97) olFo] FH F<l STWEAZ] tigh 2 FARES 3
A STWEAI ] oz =z AL8EE 49 BE ZFodaES giatez s
= STWFEAIE AAld] tist A2 3238 4= 9 tH(Tarullo, 2013a). A
AP Al oAl 28 W 28 &3 FEA 59 FEA 2
MMFol gt A= FAEt MMFE 2] EAate] 235 ¢ko
nZ B Aol &gyl 238 At ZHAM Usk AES ohEaxt 3
ot 53 SEA g gt @A FaselA FASE FH FoR
TrAle] WEke] iRt ZFefekAl Aty ® k)

HogtAgEe] werel Aol 71xste] =EE Repor et
A=A A /ﬂ] 7HA &= O‘%%L T Utk 3, {7]1:5_%1-% iﬂﬂi
‘14 )

l

oX
Ho
~
=
N
rE il

e T 4

S Pl A7) EAEe] FA e wgela o
FulA Rl WG 91717 FZHAT. A, Reporl el dlol o]
wolw FAsp Aedonn ZAAe Udwdds 45

ox od 1o [y off lo i
jatit)
=
=2
i
ki

i o, 0 o
N
N

=2

TAE=TS RepoAd 2 7E Fdd 5 e frsid A3
JJrE?l A F24& AA7] el 715 v A A
gate] 5 arAle dMEA AE AEA EYskit
g} vl Fg7IHE gz oA AHrleeds dAs
RepoA el AR ol gk #AE Fx1 Folth o
H Reporld % STWEA Ao oist S2¥ A= <29 10

1 _O,L
4

X o
o = L

L

~

e

o
o

o

N
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Fo
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73) =¥ ARl W@ gtAlE 2 VA AR 8 AAPEI F5 DA ek
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72 Repor| el oH4d Aas 913 =24 A e 8 &3} AR

<38 [II-6> RepoAHel & =E&SH STWFA|Zof| CHEH

e M
— 2oo0 &t — Tl
27| g 7t 97| 0|29 22 FH ——
STWF(Repo)o]l Ljst 3t £ 3t o= 1. STWF(Repo) Al 0{ R0 Tt 14
— Shadow banking system 2} A + A hEE
® 254 A
LCR(TH7| R 54), NFSR(E 7185 4)
#ho| 2y NE#e *é
(Overnight Fundlng) = STWFO] tht =27 A o H2|XH g A

J24 JNEE Ml
224 F1EZ B 2. Repo 501 1%+ 34

Bz Y2 o
e (38UsIH3)
s + 389U FSB) * HAHO0Z 7Y
#Ho| H7|a2H s
Bloj3ie] 27|84 il

g TrAlek e A

oI 4w A AR S 55
A % Hadlol A

|
H& Al dis] AT, o2 FSB7} #x1
= =93,

. v I f5A A 2 e A e)E 174

22 AN A vk 2) 3] (Basel Committee on
Banking Supervision: BCBS)7} =43l v M= & 4 ). E3] vpA
e 559971 o)%ol 3 59 vhst =298 A7 5 Reporl el
7 2 9 vAE Ae® HrlEti(Baklanova et al., 2015; Hill,
2015a). Pl= fre < w597 ol%ol Reporlde] W
stE ol11v 7P T8k 8Qlo= vpAl MM AsA =4E &4
Aot AW A uE FAE AAsIGTh E AoA s v qrANE e bl
A T8 W8S AR Reporldd A4 Aol & F54
Ao} #AlH x| 8]& Al A =gt
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D ud AR w7 # F8 e

1988 E=de wpAle] AR A= 28 HA(solvency) A<
TAFTFOR A Fol gkh AT FE97] FA vpAo] Qe A
A AR FA5 2o oS0 F5A4 7)o AWsta e &

Z1Eo A 7] v gtAA A ek Aok S A ARl %
DaAel AVIHAHBCBS, 20102). 49171 olxle] HW A= =
A" obgA &, AAZ A (macro-prudential) W HUb= Z}%ﬁ‘
AE o= g A 299 1 ]Zﬂ’ﬁ*é(mlcro—prudentlal) e o]
ol wrxojx] dAtHAllen, 2014; Liebmann & Peek, 2015). 7] d}
A grAle] 221 Y187 ARt A (risk-based capital requirement)=
A@ALEe] FAstE Qlg &3] AdAd & PAE HRE S 3§
wFools} e R ARFA N SHE] Frdh duA FH 3}
STWFS 283 @73 gz} 71ahE o, oj2 Qs S| 2w
ol 251 9gul A|~8 237 HAAld ZUEHY x| Ei= 4

1—1 Cu.; rUZ
ado 1o o 4

=

B

A= 7Hﬁ74>ﬂﬂr & ] 634 el ] l %3.% TAlsH] Sl e e
AHlE rAlE =deklth =R 1wl ARl qrAlEEe] vhd o

AR BN A AE =Sl @R A e AY
2] A 8] & (Liquidity Coverage Ratio: LCR) T+#1¢} Z7]H84 A <+
or 27 ZEH] & (Net Stable Funding Ratio: NSFR) FAIE A ¥ =
fred Al G A rAleE 34 v e A FAIR F e

74) vHA Mo AEfAAME A7IAES] HAE o|Hdrtt QAT A Algtatgl o,
A7 AFelA EAFTFTES Aashy] H8 2o stom 7|EAHE &9
2 1A 9=} (capital conservation capital buffer)S ZHslEE o F3loh
T3 FE97) W g98 HAAARGFA frd AVEeHS @lEy] 96l
AN S22 (counter—cyclical capital buffer)? 8-S A =3}sl9ich E o
A vpA e AHEtA] Y-S oRA g7]E gt upale] xpEgtAle] oig
AAEE 88 AAIS(2011) 2 BCBS(2010a, 2010b)E #arslr] wpekc,




74 Repor| el oH4d Aas 913 =24 A e 8 &3} AR

olgloll A= whal MelA MEA =U® 54 FALCR, NSFR)sH
gl A S A= AER I, 2 FA7F ReporlFo] nxs s =
o3}, olate] =g FET F vy FHANE oE AL
Al 1] 28-S W=tk Alaolth watnt §H oA e S8 x| F3] AL
el v ME 283t
Abgol SgAFR HY

d), v #4917 34 Fo uE =4
wfof] wvhAl qfAle] A-gdjide] Hh
He AdFoE Agst 2o tE FAAE 2o AYHE
Al 15 gt gy Skl dist f54 9 dmex] 4
A8 F59719 AL A2 do] ofdet iy FAANE AR
A d-Eeteh. olstell A AHE= vkl o] RepoAd #AoNA =
v Mol A EA £9)%¥ LCR, NSFR 2 #H A& A= &
dF5F 7e b TR FEol qAle] 2ol grolA itk

il
2 ;o

(<3}
PR

BL_%—T

ﬁé_ﬂﬁlﬂl
e
J

\&)

) F2A4 AvlEAv)& A LCR (Liquidity Coverage Ratio)

89719 8AE 58719 e HA7IeltHTarullo, 2015a).76)
ol Al AT vke} o]l 5597 GA B 5871#E°] RepoAdH
TA 02 STWFRAIAS B3t Algzdo] 343 #asty 554 971
ATt oldl BCBSE frad 9171 dselA 239 599 Aa
g8 @554 FAYN LCRS E¢3a2thBCSB, 2009, 2010b,
2013a). LCR 7A19] H% & F%3H= NSFR 4] 2 @l e xu]& 14

m{m =2 i He

75) olstell AAEE W& BCBS7F AlAlgk LCR HE7]1EA4(BCBS, 2013a)ell tigh
wane] sAel 71zt 49k web AAEE Ug F Q= BCBS 4
3} tha Aot e WAL o]7)A% BCBSY EFOHe FRAOR J1&d
™, LCR Aol gk Hrl= & A ‘of. LCR 1fAle] HrPollA gF7]|2 3},

76) If there is one lesson to be drawn from the financial crisis, it is that the
rapid withdrawal of funding by short-term credit providers can lead to
systemic problem as consequential as those associated with classic runs
on traditional banks (Tarullo, 2015a).
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80) BCBS(2013a) s423e] S74490 AAMAS 7HE8HA] & o2 42
o] AAZHsolvent) &3} A3 (insolvent) 23S FiE A7t 9SS A
Al&FT) Tarullo(2015a)« 239 F54 227t g 239 afale] o
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3047ke] Alzto] Hashs 2| sltt
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d dds detebr] feliM= A4 A Adgtiel] tig Jrrr 2
a8ttt sHANE Tri-partyAld& A7 716 A2 58971 341 A9
ol thalir= AR} EAeHA] fon, ol= 3 v= FAE= 24t
Tri-partyA & #9I3 Yx] Reporl Al thaiM = w6917 T~

A

o At AFAEE golstA Kt k109 AR gk 74 e
AP Tri-party RepoAldelAl =AgHAZH7 A4S gl
PDCF¢} TSLFE €& A+ Alg7HS)e] 583 93 Hdaiivs
Aoltt, &, ¥ FiE DAl = on] AFo] PDCFE 3l PDAAl &
AR A e AE8E FgF A0 AdAoF PDE] HAHR
SAToldA A FA4E Fd= o A Yol & F o

109) 82171 GAl vl= =] Reporldel tist vl= #Axe] Hr7l= o3 ok
Acharya & Oncu(2013)= 230X ¢} o] vl PDY SHIo|dd AES
AR 3to] 2lY 34t AFoll= ESHE BHE S RepoAdlZt A9 F
G Ei(near halt)el] WMHE Aoz XAt Saguato(2015)E= 84717
SatElE Bgoll A = FAS GHE 8= Reporldll 3k AA 7AE B4
of ANFHARE bl wo A FEAddd gk BEEAge] FHEoR
A gl Ik A Eddl= A ReporlFel g4 A5E Aoz X455t
stA Wl 3k Z S HE RepoAldS 7Ed ABHEAAE FAERAGO
A= 2sskA] Fgd Aoz AHH o]d dis|A= FT(2008a, 2008b)E
3137 wpgh,

110) Copeland et al.(2014a)°l] ¢J3hH 20083 7¥€¥ 89| Tri-partyAl el PD
o] A u)Fo] 79% @3 Ao 2 A HT} Adrian et al.(2009), FCIC(2011)
2 Krishnamurthy et al.(2014) 5& &% ° & Tri-partyA| oA #HE |
QI8 th& PDEC] RepoAthE &3 Amxgdd & T4 ASA &L del

PDE°| PDCFE &3l Tri-partyAld# sdgt GRE AFol #A|Fsta =

S IELE F YA Hol AA 71 Ao= Huksd

ol e
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PDE°] 79 A tidolA A9gd 58 FUA B JAA= 5o
AR E FAE HHZ S RepoAddl® F45H 5423 7HeAol
EA$t}. Krishnamurthy et al.(2014)2 Tri-party RepoAld<e]l A&k
of A FAHA & HE At w, F547] FA Dt AHGCE
A& non-GCFAI oA w48 AdF4a7t HAYE 7ol Ao

SEEEIC

<38 II-22> o|= PDe SHIo|HAAHE R Tri-party
RepoA|&e| mAEHE A2

——— Tri-party (ST ——PD Repo HE+SAME (2R E)
----- PD Repo DF2=+ZAXC (2RI

20

15

18 7 | PDCF, TSLF

05 - . W

DD T T - T T T T
2006 2007 2008 2009 2010 2011 2012
1) 2006 1¥€~2013d 3¢ 7I%te] 7 @RIAN(IF A A7)
2) A2 747k 2008 3¢9 19¢, 9¢ 10¢, 12¢ 31¢
3) PDY] securities—out(Repo "X+ ZHE) Al T Repo WE=AD 2
Hl 2 Ht 90%, securities—in(Repo "5+ 5AXY) A & Repo
uj A e v Hd 72%
A5 PD %4+ FRB New York, Tri-party RepoArl 9] wAlgw N A=
Copeland et al.(2014a)




104 Reporlde] et Ang 93 =29 FAUNe e =8 83 A

E I-5> o|= PDe| =AML SHMO|HYHH A=

() =dd)
A A securities—out | securities—in
securities—in Repo " %= Repo 4
+ securities—out +ZTdAdE + A
2008y 3¢ 19¢ 5.94 2.90 3.04
20084 9¢ 10¢ 5.19 2.47 2.69
20084 129 31«4 2.98 1.40 1.58

A5 FRB New York

Va1 <aF TI-12>00 A vkel Zo] {§3 RepoAl ol A% RepoAl
Z RGN 7Y 2008 69 6.5FFEAA 12¥90= 4.6Z2FEE 7 EF)
30% 7W7te]l 915EHATE FA f+H Reporldellx =AgEe] H|Fo]
80%E AthE HS gre of, fsde] ARl FEg 917]A] A gl
gk EsHddo] kst 87183t Al AdE wds SA7F 9E
=2 ATDAgE ReporlFol w434 9152  dos AARgELD

ol e A= FAGR YA HE $7]) = Reporlde] HgAdel A
Al FEE 7FsAo] S guisitt B2 v §H 25 14 Repo

111) 9 Reporl € QA4 57 olF whasl 558157 we] v st 2
Fo AR Galds 59 A% FAL BHe] o] FolxA ek
o A AAARE At @4 Base Uee Fgaw, ed5e] 44

Eil z
o] FFI|ATS o RE 5Y FAe Fe FFHH V)
AT Ags wEe Zow FuEvk(Capel, 2011; Comotto, 2012a;
Deutsche Bundesbank, 2013). ¢17]4 Fo3 Alee gwl 34k 235 o3&
o] d)-5°] RepoAd T2 54< Hr AP AR =AHS &3 S
HoheE FRRAY SA 77k Ao digh A&gtE Sl ¢4
=971 AR ek Aotk (Comotto, 2012a; AFeIxl), E3] Ha Moo
At FH 2389 ReporAd FIAE ¥l It AFole 5Y TAE GRE
sk Repoﬂﬂ]t YA H o2 v‘;‘r(standstll)‘ﬂ‘}i?i Aog AAsgrt. e

l

NAZAR = 67180 A7} W‘El “ﬂoﬂﬂt F87189 dAFAHZT
(liquidity hoarding) Aol A3jEo] SHIRE JxE 6}—5 RepoAlFE A

AL;Qo] Zzo] AErtE AE AxEh ]9]_ 7o 974 Repof\]xol'fq ) )
w3 f7e] AgelAEel ol FEHOR AHH AL,
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AAIAQ FASRHY wWaA 3]&5sto] Af54d S Reporld
4715 3 Ao HFrrAT AR LCRO fAI&3%

A A7 TE7IHY @R BESHAA B o, Level 1 A F
AfFEPoR BREe T2 RepoAld H3H 91714+ FF

3l A Aol =M= k& Ao

o wegbA LCR Aol A 8stal e Level 1 THE HHE 3}
RepoA#ie] AN roll-over 7F4-2 BCBSe| Asjol= &e F897]2

WES FRE W 2 Aoz wudh

I
e
>

rlr

_

i

o rir

[¢]

LCR A9 T th& AA7HgS B HQLAL Algwzte= f
AFES sl A = ke Holoh o7ldle =AE X
HQLAS] -5 o& A ARt @] s8-8t s =& A%
Jo] A& Aolgh= 7Hgo] AAE el ok ey T 2Ab w
w87 A A= =AY fEAde] w48 A AoE Hid
Engle et al.(2012)°] w=2d g 34t 2% v= 3l fside] A
Boofuet Al zlolef # Wk dAlstA ofstE Aom FAHIITH
A= 7lwshA] Ekor}t, BCBS+= HQLAS 2702 9714 fsAdS
el FEAIEe Zlolef Fo digh dAxAS AAISEAL )=dl, Engle
et al.(2012)¢] A¥= v= A AFo] BCBS7L A|AgH HQLAS A=
As 54 & 7FsAol da<= AT Benos & Zikes(2016)+=
Ao FAAG =g g 3k A feAdo] 543 AstEAes <148t
Aot <2¥ M-23>3 <18 M-24>0& v= PDe] =] A#fjaFe] #|A]
Hof k. W It o] % W] 1d olate] wAlE AlEAdol AA
7hek WbH RE7] 21 o) wAl= AgFe]l a4 A FAHASS
4 9tk Hu et al.(2013)3} Musto et al.(2016) 5= #¥ Ak 25
o ARG A TRk AlgEgho] A S-S A A 53l

I S0 =St off
rEoolfl ol ox

%)

e ok

B A

)4
(03
= w2 o\

o)

W gt @A FANS f540) B BCBSS BrhE Alx
o= WHHT F§9714 HQLAY @F82 59

2% 4% 4 Jrke LCR A9 S47bge] thi A5l Bes

Fo
_\'L
%0,
rlr
patk
l
L
)

-‘Eﬂm&a
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<38 I1-23> o|= PD2| T-Bill He(&
(el Aeae)

T-bill =——FHEHE)

0 T T T T T T T . T T T T
d P PO P D PN
2 2 ! ] 2 ) A ey .
PP TS S S
F 0D T ANF VS

2) AlZAAL 2008 3¢ 19¢, 9¢ 10¥
A5 FRB New York

<38 |I1-24> o|= PD2| T-Note, Bond Haz{ =¥

CERRERL)

~T-Note, Bond =——ZAM|(371E)

1,000 A

BOC

400+

200 1|

D T T T T T T T T T T

> S D PP e S D DD
) L) 2 & & 2 o - Sy
& PR~ S S s M AP

P

F 0D 0 ANHE E
2) AZAAL 2008 3¢ 19¢, 99 10¥

A& FRB New York
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Oeom &do] feA WA Hfsts HQLAY x4 b4
A= A ezt dasi kellA 7lsd viel o] 2SS
collateral upgrade A#:E T3 LCR &7& FHsta A=, o=
Repo miA# e SAANAH T S8 AYE Swo] HQLA® 1A
7] wZolth. - 7IAele AREd SH3 HQLAS wghe] <

k4] g A, <2H I-22> AAE vkel o] IAE TR
% k= securities—in A =, Repo "l 2 FHAYA N 54
sl 9152 7heAdol £7] wiEelth webA 91714 HQLAS =93] 9
g Repo ™A SHAAJYANZE roll-over¥ x| @=rhd &3S
HQLAZF 71 Za3k Al7]o] HQLAS SR 5 gle el AT =
otk A ow ego] HHst 9E HQLA 5 2]

B g 3@ LCR 1Al Aoze 7)o thgate] 83
S WHE BAsta AW AdAoZE= VA e wAg A
of weatA XE Thsdeol AT olsk #dste] Capel &
Levels(2014)& #5d=0] &8o] H{3ta = HQLAS tHAES A
SHow =g Aavt das AAE A

= =2 %

H}X]E’Loi RepoAl &3} #&dsk LCR A9 = ofE2 dAHS 239

HAE RepoA o] WAl e A28 S garoz 9kslalA
if}\:‘r Aol dtH(Stein, 2013; Tarullo, 2014a). &3jo] A H==Z R
GHE AFL AFE AFshs Repo "EAS A & 5
HE MMFol Al Algstal A< 338k Repo wi-AloRS A4
£ 7HEs EAL 12 o]e} e - Aol F RepoA e 717}
304 olQl B9 LCR 1HAI =39 30¥7t dacfir=de the <&

m&a Lo

5

AN

rir

Ho oft T > F:U

=]

IH = T

e AR ARAUEE A1 4] A2
&ﬁé%}prﬂ;m o gElE dzgday | )

A8 RepoAdol thallx e Hro Ay fAglo] AFHAY

J

a2
I
Y
F:U

112) 8 FAHED-AAAEL A4e F§97] DA 13 Reporl ol slo]
2 runo] A1zl AEjolt}.



108 Reporlde] et Ang 93 =29 FAUNe e =8 83 A

AEA] ALY 75% e AE 9ol F7H4<¢l HQLA B9 %7t kA
A A ©n, AnFor #@ARA Y= LCR FH9AHQCR neutral

o]s} o] LCR THAIoIA FEAEAg el vl F712 ¢l
HQLA nfr) 8 oksh @ ol whef MMEVE &30 et A

oJt}.

o
o
1>i
2
>,
rlr
Ho
offt
oX,
o
o
o
g0
rlr
pay
o
ftl
N
)
ox,
ol
N
=)
St

Stem(ZOlS)JJr Tarullo(2014a)
ol A= EAZE flov AAl
UE AfTEAE ALk :L“Hﬂ
EA7F 91%‘% k=

Ze JAAERRE S2d 5 3l
=
=

I

~r-[uzr_\.ir1r
-L@m
O““oﬁi’
o o
HuilNﬁg
l‘oé_\tl
o 2
N )
2
.=
QEL
_(gnm\i
1wmrﬁ
-11{03:
()
|\
oo 2
e 2
)

MEo —l>

<X llI-6> Repo MHEHeH 2} A& ZES RepoAHai<el LCR H[u

TNCO (Z & HQLA)

R 100 < (1—X) % 25%
RepoA & (=100 (1—=X) — min(100< (1—X), 100 X (1—X) X 75%))

Repo "= 100 (1—X) (=100 (1—=X) — min(0, 100 (1 —X) X 75%)

D TNCOx 30¥%t dld=dsis, 1-Ac AFolgEE=Aa/7YE)

olgel ] FE97] olF ealel WgEA 917 tAle 22

o A LCR A et A DA%

M A Lol d wele LCR #Ale] @A

S8 471554 FA NSFR iAol £9E A

2013a, 2014a; BCBS, 2014c). t5 AofAxl= ¥
eael HEA AY A Fo AT G

o Abs .

113) &, Stein(2013)¥} Tarullo(2014a)2] A4 & MMFE‘r JAAES AAsl=
ZWHHMW 2o AEo] FHAAEL] kS Fie § QS-S 9wt

T 455 =2t

Zoll AtH(Tarullo,
| Mo~ LCR¥} &7
2 NSFR Al of
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3) £erAAFZEEH) & 1A NSFR (Net Stable Funding Ratio)

7H =4 2 F2 &

LCR Al 3043F A&GEw= 971 A8l digh 289 dr|f54
EA8e Aast=d E3x7F ok el LCR A 7140 -
A L3 554 Y #eleds ddets dols AV k. olof
BCBSE H| &3 224 {A3=+S LCR 71AIE Bgste] &3 Agzxd
o] Fx24 MAAS ey el F7IEsd 1Al NSFR A= =

9] 3} THBCBS, 2014c).

BCBSE 20091del NSFR A1 29Hs sl ont, Azt xs3
AH AR TS THOE & A FAEo] s Be 527 A7) E
ATHGobat et al., 2014). o]& <l3] BCBS: Fxtalo] A% 45 %=
3l 2014 10€olAoF HE7]=A(BCBS, 20140)2 A on 114)
n=dh ol obA HEF rAISte] S A @2 AEjolth 1) mlw
< 20161 5¥o NSFR Al 2Qts #xstglon, A A5-HE AA
A

ol

ng:o}_q ;d;qg}_ﬂ 20184 1°JHE1 X}N—ﬁ 2500041*)31 o] oLg] %r‘sg;q
Fob A darHA7IRCEEEdE dYeE 5 AE LT oA
tHU.S. Federal Register, 2016b).116) EU X3 2018 1¥4-E NSFR
A it i
=24 (European Banking Authority: EBA)¢] 20154 12€9] FH$IHL3]
(European Commission: EC)oll BCBS2] NSFR #ZF7|s=ete] Wt H7}
NE AEsS M (EBA, 2015b), Fd¢1¥3s] & 2016 595FH fH2

114) NSFR 7FA1= 2009\ 0] Zc<to] BEHQ 1 o5 EUE 2010 HZX 754
7} uFA A THBCSB, 2009; BCBS, 2010b). ©]% & A<l +=AHS &3 2014
d 1¥e] F7HZ2H consultative document)e] W H oW, FAS JAS HE
dote] T A T8 Ul8o] WAR HIVIEATE 2014 102 FAH =T
(BCSB, 2014b; BCBS, 2014c).

115) "=3 fyelAs 20161 1192 7|52 2 NSFR Ao thah HFeto] 24
=2 ko

116) w= LCRTJr A 2 AR 5009 9] oY 2,500 e v g 2337
Foll el gstd $%NSFRS 443 o o]},



Ao oAE 722 239 d9dHE AYAA AS5AE T de
5 g8l didll dAgAS 71 Foll AEHEC, 2016).
olstoll = BCBSY HZE7IEAS w79 fA|%Qts Ei® NSFR
TrAl] el A ETh117) BCBS7F A|AIgE NSFR 1Al9] HEe 239
STWFol| o3t ¥l &S A1 el (off-the-balance sheet) ¢
2XAE XFe BE Agte] st Hd a3 E BEgo RN, 28]
HEg RS Agtela AAAQ AGFRY IS Alash=r
ATHBCBS, 2014c).
NSFR +#l9] wjA=gs Adpd gdg3 2o &3 {71
Eee 239 RE Ak
54 Ao te Ado] FasEw 23S T ApakS Aol
ALY, dlY AMES FEE A 3
st 29d) 23] AREe f54
o Algkd 4 Ut woF T
oA 50%%F AlZdel wizbsk 4= Qlrhd
HArh118) 7] 28fo] Fols Sdgstr] {8 g Aake] v gAtE
AN STWE(el: 9]dE RepoAd] T JdE FarE FAH)S &3
ot vk Alg g B (roll-over $18)0] Skl HY o]
sHE Aol molzln ARt 8o g Ak AYS 50%+
STWF, Y™A] 50%+= roll-over7} Fwt=o] Fizol Agtsfjof € 7154
A, AEF S)o8 FATHA 9o
A dgE e f9S AT 4 vk NSFR fAle] 4 2389
|
|

=
o

>,

ol

=2

=

3

ok

+

S

oL rlr
2

o
)
N o X oWE

o

A RAE TS BReIA, A FEAl whe FE4o
AFAGEE g AL SR AT FAA AFolsigo

117) ¥ Aojx =95 = nle} o] BCBS7} #1413k NSFR fAI¢he &3
AFEUE] mast SHoe] i) olslolA AAHE U
U.S. Federal Register(2016b) 2 EBA(2015b)ol tjgh ¥.zo
A F A} wEbd A e BCBSY &4l As)s} vE

118) mIz7HA 2 540 e AARS Repo mi=A# e} 2o HRP
< 3o s AgiA Hrk

=1
o
o
=)

oo
rlo
o8}
==
yo 1% %
o2
%)
o
—
S
e

28 ) ol
jinc

>,

o -

b

HE
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AR Ao HlEo] FA FAHES sk Atk =, NSFR 1A
v 2] A7) - AREd AHEE B gl te FAe STWFY
85 AggozN Hwdk rjEsk(d: JUdE STWFez =23k 2|
wo2 FA7|UE EE MBS wihe JAst 28 AL-FA ] <
44 dFFs HuE o

ole} o wjAo| we} NSFR fAlA = 234 Aadd FAek 2}
HS NSFR 419 715 71300 1d ete] ebdAdel <& F+isiy,
oFES ¥te nE AAS 19 Bt fEA A o8 ERdh
Hajo] etAA L AFFoldr $3, = roll-over Y3 wal R 119
Ak 54 AEe dld AES 13 ool AlFel| wizbsle] & Fafet
T e HE EE AT S gEE AEsia 2898 5 e A
H&, 5 g APk dloj Aol ofal] FEghet.120)

oF o3l

[kl AolZ AAEA i gtk BCBS(2014c)9ME gzl a4
(stable funding)S NSFRE 7]57]7kel 1@ BoF AMHET 4= J= 534
(reliable liability)2 #A9lsla 9ow, B3+ NSFR TfAICHAE Rae &
71Eo 7 AtA kg A (relative stability)S AAISFaL gle}. 3HH EBA(2015b)
= Ao B S AAAR] Awe] olgrtsAde R Aot vt whet
A1l B9 AR fx9" Ao GAEE AFUL 1Y Fol AFo|g
Aol e Agdez B 4 9o, o= & roll-over $1go] W A=4
o= motdk = gtk AFA o2 NSFRAM Bt FAjo] ¢rgAdLS LCRY
A Aeolsts FAll Uit roll-over H&(F, 1-AgolgE)Y AAHoZ &
3 Jido] ®r}. Allen(2014), Konig & Pothier(2016) SolA % Ei19} 7ho
A A E AEolgER Fetsta it

120) BCBS9] NSFR %<1 BCBS(2009)¢F BCBS(2010b) 12]al EUSl NSFR H7}
191 EBA(2015b)ol A= NSFR¥} #H#E® z4bke] 548 AES Al o] wijzt
gAY e GEYE Ao dRE AT ¢ e vEE AYsta e, o
v 2 8 ARt HEEE SR E oujgt. AFH o2 NSFR A <A
olulslE ALY 5442 LCR frAllA ARatel dial] 283t sloza &
3k 7ide] ®th Rupello(2010), Allen(2014), Konig & Pothier(2016) S-ollA
= ol9 #E wEoA At H54S Feotstar k. BCBS(2014c)9k U.S.
Federal Register(2016b)oll-= A2k 54 SAS W ¥Z¥ow A3t
t}. BCBS(2014¢)¢} U.S. Federal Register(2016b)ollA+ A2k f-54S A%
ujzt - FRAE e foldH A nAI] JAFAE H3l dA & roll-over
wlojof = BoAE XEF8HE JFoR gotgi)

0:

Mo 3



112 Reporle] St Alas 913 =8 AN e Fa &3} AA

BCBSY NSFR& th 2(2)¢F o] A ojH.

_ ASF
NSFR= 5

INL;
=S5 > 100%, 21(2)

A= FA) (AR ASF7EA (0 < A, < 100),
5, = A2HE RSF7LEA) (0 < 5, < 100)

o] 714 7F& et R F D (Available amount of Stable Funding: ASF)

2 23 HA FA( L AE) T A3 kgH oz {29 e v
< Yuleted, 7 FA( 2 AR FEEE FEIER Y ASF7FSA(
ASF factor, NE wsto] &3 gtow A=A ASF7FsAl= FA1e ¢
AAS Yehl=d, ofH FAgEe] ASF7FEA7F 30%0]W s H-x) 7}
193 30%%t etgA oz FAE F = Aoz HFEo] 30%% ASF
2 JA 4", ek ASF7EA7F 55 1393 roll-over 918, 5 #F
wolg f3o] Audom wre QHgARl Amxdde] Hrh tgo=
QoA A}FZE(Required amount of Stable Funding: RSF)& -&3J9]
AA ARE 5 193 dEsrh ode Ao® TgiEe vE2bDS ofu|st
W, Z} 2k FEEe GRIE] Y] RSF7FEA|(RSF factor, §)& w3dke] 3
3k gro s AlEE Y} RSF7FE R+ Ao Af-E5Al(l-liquidity) 3=5 Y
1 NSFReIA & f54de] wd zfilel] dis] %2 RSF7HEA

P
T
=

ojw 2Hxke] RSE7FE2]7F 30%0)9 3 A 1d7F 70%
7 AT AR TS 9u|EhH, NSFRo|A = ald 2Rt
oHe AoR o= 30%] diaiA AL Aadel <
S a7Eit, AxF o 220 o] Lde HA At
A3kt ¢ ¢le HERSE) oldo® 1dzk o

]_
BHow fAE F e AFEEUASH)E FAE ok gk 2(2)9A4]

121) NSFRellA ¢ujsle= ‘197 d338 4 e vE&'S SdAAR gEAite
s e AvE Fer) )
F BQtel HoA SA dusd §
A4k A 1d Wl "AF8) 7
T717F 13 o]dl o
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A 2pake] RSF7FEA7F 50%0)%W 28-S NSFR HA|ZES 98 9 =
Aol el 50%2] ASF7HeA17F 485 Aads Bfsfof gk

NSFR qfAlol A FA( 2 2pd) &5 ASF7FeX]= 219 v
8 2Ea Al wet AestEm, ApikakEE RSF7FSA =
cke] wb7)) A8 (credit quality), A, AAke] AfjE= Alge
54 2 AL ARA G o Fo] met apsstEnh oleh e 7]
3l BCBS7F AAlgE F-A( R 2L - P4k ASF - RSF7FEA| &= <
M-7>1223} 7o) A" g=d, E 714 EAAHo HAES Ay s)
T3 2k A, NSFR Al A= o] b3 Apake] &4
W7le] wheh &pbesk ehed], WS 6719 wRk, 671 o) d~1d mw
i 1| oo w gt o714 w77 71 APhke] isiA =2 RSF
7bFeAI7F AgEH, w77 21 FAAFS 5 ASEZFsAI7F AEH
=4, NSFR A= FA1¢] oF4A =, roll-over €S H7kgll 9l
A 2 FAVIY des Adetd FHE AYd JdRE Y-S et
A ek mEkA w7l #AIgle] RepoA et FEHEA (A s F
Ae] AFold 9ol E‘Qé& Ao w 7Hggtt. AlA, NSFR 1fA oA
v 17b - 37 - vEgTIge] AlEshe Aol &8 - v daE 7|
o] AT Awrt PAARN AoR Tt

W

>

A]

m{o Ao L fo

M

dl

}) NSFR 7t41¢] Repor @foll that < &k

olA] A(2)¢} <& M-7>2 TA%+ NSFR 1147 232 RepoA
2 B3 g 29y 89 vAE JEs Auuab <F M-7>9 U
|5 AT <G M-8>0] =FHthi2d) AA, w7] 670 mvke
Repo MEAHE T 29 A= GH F7o #AGle] o=

122) BCBS(2014c)el that F87=(2015)¢] HIAMES Haustgion, <F M-7>0|
Uds g2 BCBS(2014C)7P AATE A = QRS HAAse] 2HE Aolu),

123) <& IM-8>° AFzl" W& 95%2F 90%<] ASFﬂ%— A7 AgE= M E =
2719 AndET <% IH 8> ()7 % 10% =S ALJshHA Repor] Hw
olle}l nE 239 H9} ApAtetEo] FUsA gL



H
-
N
=
D
o]
(@)
>
2,
o
[e]
ON
Y
2
=
i
Ho
ot
uy
fru
U
=
&
=
e
1o,
=N
ko
=
oo

3 AR

A7} T (L - wLd) - A9l - T4 A$olE ASEEEA 7L O
o=z AL} o= 19S 7|ZFo 2 dY Repo WE=AZ7} roll-over ¥
A gkob Sdo] Ama A Adgsfop oha oWttt whef AtiEAt
HIEG71499l Aol 50%2] ASFZIEA7E Agehiz metd 28 o

23o] <HE M-8>2 ()7t} (o)ztell AAE AE SAlA 4
gt A5 MR T dZFE AN E 2] hE 2ot
w5718l AAA=) 7] 670 o] 9] Repo WA E AAstaL
(cZh), Al 92 28 E= 5§73 MMF)Z} oJd&ES ks
7] 6714 PR Repo "Wl=AH(bZHE AAgTh 271d 7|14 Repo
| =AY (bZHE ASF7FEA17F 091 19bE| Repo "l A#H(cZh) ] RSF7Hs
A= 50%oltt. weka 8o A(2)E WEelr] A= oE a9
Z3l 50%9] ASFE AAslof gttt o & 9], Repo WA Ao

Hl 5 1?;(dﬂ)° 7d9-ol= ASF7F 50%°]2 2 NSFR 8718 &3t
ATk E= Repo "IFAH 50% et 9 7] 1d
F71FAG AEFem Fslof st

AR, <3FE M-8>A (a)2} (b) 7S AlQlstd FL g 7|t o3l
A= ASFeo} RSF7FEA17F dstAl Ag5nh. A 280 (oOAHAE
S8 e 5871 AF AaS TS Tk Repo HFAY
(e]: ezboll Q& =gstH 50%9 ASF7} A&x o] NSFR A& £
T Aok o] o2 HE NSFR 1A= sdd wh7]5-7H671E wvh, 6704
14~1 weh 1d oPhuiel A o] F 2= 289 RepoAHE & 7t
[Rgte] disire FANES b gAu 671 D9 E AR e
TS 8% T RS Aol Edteta JSSs & ¢ QT
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124) @etA Repos & Amzgo] HgAS W7Hghl 2dol NSFR ##17F kel A
A LCR Al mlef v AAgS & 4= Atk NSFR 1€k LCR 1A
of #All WA= v ol =ofehr]® §
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A, NSFReIAM &= 5L$ 27| #2101 E &85 w7 Hste] ois] 4
H-8-S a8k FARE dejH o 6714 l‘j&?m A e HdEE
Fapsic), <E M-8>A (@A (AL ol sidstet. &, o]
MMFZ5E Y= Repo WE=AHE AAste] L3t A= (ASF7FEA
0%)S SAA= A 374 w719 Repo WFEAHNES Sal & 49
= gro EH7 wt 10%Level 1) = 15%(Level 12 A|9)3 2 &
TH)e] RSF7FsA7F A8t nl=7 fHe] 245 F8917] oA
H @Adt bANE 53 434 RepoAd S m$- st 283

ko (ICMA, 2016a), =32 & 7|77t #3344 RepoAdE &

3 F= SAA=ANA ATE FHE TS gEElgith NSFR ?MIOH
A w71 670 W Rkl e AWk Repo g A#H (a7h) et Repo Wi =A#H (b
Zhel ASF¢} RSF7F vl 4oz 289 o]f= MHor o3 ¢y
&5 RepoA el WAsdE Al=" gl2=ad dig FAd=Te] -7t
uredyl Ao tHIBFED, 2014; ICMA, 2014a; Stein, 2013; Tarullo,
2014a). & HolA w=olg upel o] LCR Al = 289 #3337
HE FASHA Ko, ol& & 2= fAlE=2 NSFRS E3 & 7
e FAT ALS AEHo 2 Ayt A AlFRAzES FA
o= w7] 6704 WRke] Repo wiAH ol A& RSF7FsA7F 2389
RepoA#lE &3 w8718 Aw - FAME7SS AZsiA AsialZ
T AteE E7F FEE AZIEA ok o] Ael isiA e the HellA
T =937 2 e

=

o] oAl NSFR A2l RepoAziel that 7]x4 <l AAHS 7HEFS]
HAESIATE AN < M-7>3 <FE MM-8>0] Loks]e] 9= NSFR f

A7F RepoAdol mAE JFS 2 dox =ow A wr} Zxtsitt, v
=3} o] A FFARE 3 NSFR FA7F Reporl @l 2#4& 5 3l
© G ds) el w2 Ao=m Hristal AUkHill, 2015b).
S Ao A= NSFR 1A1S] &kol] tia] ®oh 248 AR 3, NSFR
A9 RepoAl ol tist ZAAR] s ays Hrhshr|=2 g,
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# lI-7> ASF - RSF &/ % 7}&5X|
ASF _ RSF ]
1R 1
] ASF&H= S RSP}
THAI AR S (R E 0 - F3- g9 - TG
W) 19 vk % P
Tier2 AHEZHA
100% | A9 s .
FEwr] 13 5% — AH&EAgto] gl Level 1
o gl ¥4 3 A
718 AHESA
— Level 1 AAHS TR =Z S
B dzes Feole (24 - vl el
]:] Ani = T T
95% BRE v 2 10% Nk w6 Bkl
Ta7Y o= d= (A)
— AEAFe] gl Level 2A
Ak
A deo® — w8713 - H]Z)el
90% wRE Ao 2 15% gk w7] 670w eke]
a7 = %" (RSF 10%7}+
L5 = AS AL BE
%)
— A EA o] 1= Level 2B
H] =2 o3| al= X]—}‘\—]:
R S - Fg - 2L U
Ferli e =i W) 6749 o1 1d vl
R TR RE (A G 9
w) 9k _
e SRE RN
o3 - H2yYFF7 _ B}
50% 2 .gzolosﬁ‘;’;j 50% AAge] gl w7 14
5 QT"f e ) gke] BE non-HQLAAMA}
g b . Hyw AR - T2 - =7} &%
BT TR ECREE!
e v S REuy qF 1)
2] o L H
AR ~ 6719 o4 14 wjEe)
v 713kl sl A A gkl =
2E HQLA
F o UEe ARA
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# lI-7> ASF - RSF &/ % 7I&X (A=)
ASF _ RSF _
1
P4 ASFaHs AR RSF3&}=
=7F - FE71H - AR - T a7l
g me A W) 6709 o 1d vk
o . g | 65% FHE R E S (Basel 11
@: EEEFNA 35% ol5}]
AMured - uky) AL A7E 485w d=)
ona AwAe] gl w7] 1d o] e
w2 non-HQLAA};F
0% g%falp_z‘sg F7h e FE71E - AR - T ATl
Sgolp. g | 85% | @R W] 6714 ol 1 kel
o]ﬂc:r%;ﬂoq R - FERE =" (Basel 1
ouvE EEEGoNA 35% o]
o S EA AEHE O
Sun . oy 7] 1d ole] 77kl g
= AEA o] 9l EE HQLA
R =) 100% Zorod . 2a7ldd g ]
1d o] e] gui - FEuR g
F o OES ARAT] gl UEFL v
A5: BCBS(20140), #4-52(2015) 54 91§

E 1I1-8> Repo Uj E7{ale} o4 2ol it ASF - RSF =8

. . (2 %)

= [} 67 4 o]%

Az | e v e 14 ol
Repo Repo Repo Repo Repo Repo
| & ufj 5= R ufj 5= R ufj 4=

A 2 A BF

el ASF RSF ASF RSF ASF RSF

=7}/ 357 & 50 50 50 50 100 65/85

Hl =871 50 (d) 50 50 50 100 65/85

g2 0 0 50 50 100 100

23 /u]2-3 10/15

=877 0 (b) (a) 50 (e) 50 (c) 100 100

MRA/Fa71Y 0 50 50 50 100 65/85

2k&: ICMA(2016a)



118 Reporlde] et Ang 93 =29 FAUNe e =8 83 A

t}) NSFR f42] 7}

H =] FAG=-E 20161 590 W w= NSFR fA| 2t o
& JAgAL #E’éo}oﬂmﬂ FHY3 = BCBSY HE7|Eeh 5 43
U8 '1:53/] ol A7 es A=A AFAA 27t Aok

oﬂ &l JA 1E 4 Fol Atk v f7el
Eo] BCBSHe] ZAIA T} o4 F-2H-go dis] B 9
= xﬂﬂ }1 %J%, 53] "5 A= NSFRo] A A ks 49 A8
S dhdeke 9 A7FA] AAE 2 tHThe Clearing House et al.,, 2016
).125) 2 Mo A =oju= ubel o] HA Reporld A 2 o
NSFR tAl= &3] Hmdh vpishs oalste] Adekdel 71oa 4

rip
L
ol
o,
_&
| ﬂ 00('

A= FHo] Atk ARF NSFR 714l LCR FAI9 d3kAdo] 1 A
2w 5ol i, RepoAHd e &£75s HEstA AT Al 7]
Ao A% mg 58U AnE S 239 AwulErls §4
9 o]5 B3 AEAAAYole = AA wpAl Ao B3} AF5E AA
7F 9 Aog e

1 NSFR GFA19F LCR A2l #AIE Lol HAAHoZ F A
7F 53 BollA nHE 4 S AHETH NSFR GFAlA &2 A
54 A 2o g2 PAAQ AadS BAder gl & qfAldA
A5k RSF7VEAE= AR Afs4d =, dlojie=z Jojuy, FA)9

ASF7}e25 roll-overt] &2 Aoj¥tt. 5o 2 LCR 1A 5317
e 22 BEetgdt Auds AT F Jde IfHEE AES B
slofF gtk LCROIA ARFe] freid ZF AAke] 7hA]of (1-&lolZ)<s +
st AbEEW, Faje] EbdAdLe AFolgE =, (1- roll-overd|H)=
golett. mepa LCR126)F NSFR th53 o] Hejd & Urh127

125) =l Al LCR Al Z<tell disiA= FRBol #Al&E% A zde] 5710] &3}l
o1}, NSFRE] 7Z$-dl= 32712 o7A4A7F AZEHA §37]39] FRBel| A&
gk o] A= o] FRB Fd|o] Aol A B1d 4= Qi)
(https://www.federalreserve.gov/apps/foia/ViewAllComments.aspx?doc_id=R
-1537&doc_ver=1)

126) oFef A(4)ol dE LCRE A(Dell 3= LCR Aol el 3= d5+4
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NSFR
NSFR = W 100%, /:}(3)
Z(l 5LCR)
Z % U )
LCR= BV i,100%, 2 (4)
A =33 (R A )E FF A (rollover Bl &) — 1— )\, = AFoEE (0 < ), < 100),

<\ <
8§, = AAHE A F-54 (il — liquidity, 3117 ) —1—6, = A2F] 54 (0 < 6, < 100)

m\l

23 AWM & e vkep o] Aqta} FAfo] AEH g
A3} AFolgdEo] o LCRY NSFRE &g 417k @l &, LCR
TAE W AAY NSFR A& ﬁé} A Frk128) wpebs LCR¥}
NSFRe] ztol= &0}t ApmolgEel] 7]Q1%t} o7]A LCRS W77
Zto] 309e]ar NSFRE 1do]=& NSFR tAlolA slo] 7w} Ago|eds
o] AAstA AgEthd NSFR #41% LCR fAlellA th54] Eate &
o] A7)rEd Aol oigk mAH Q1 grARbe]l & 4 vk NSFR 1A
oA AEHe= ol AFelgdEe] HAAANS Hrlerl A=
NSFR fAlelA] o717kl 1S ofd Ashow HAs)
HE a7t Aok LCR A7 589171 @9 A&
A&E = 5 7] AU eE Adsta = 9, NSFR Al A=
2= AAASHall market condition)S dido® gt 129) Monteleone
& A Arow AYJAA =EHIATH
127) o}l =9 Rupello(2010), Comotto(2014a, 2014b, 2014c), Konig & Pathier(2016),
ICMA(2016b), Monteleone et al.(2016), The Clearing House(2016a), The Clearing
House et al.(2016) &= Faalglont, #i1o] a4} oA 73l AHHASS
ghgick 21(3)7 2(4)F= Rupello(2010)9] 417} FUshs: viglc

128) w3k oo A LCR¥} NSFRE EU3d A &t} o & E9o], LCRIA = AH4ike
VX5 AT R HIFskE vHE NSFRAA &= BRI 2 7)sit)

129) NSFR %<¢HBCBS, 2009; BCBS, 2010b)ellA+ NSFR A2l &3x%7F 1\d3F

H F JdE 238 I7(firm specific)e] A2 2Ed 2 Asto] Ad 4

23 Ap-FA Tz b Az WESHA FHESe, 2014d0] W3

AN ~EHA A3 tjd shAo] el BCBSSH] 7]%d

Federal Register(2016b)oll4]= NSFR A7} & AAAES AA5t S

o C B O ﬁ
tlo U2 i, [fr b
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120 Reporl#e] St Alas 913 =8 AN e Fa &3} AA

et al.(2016)°] =] % 3t H}Q} o], Au}A o7 NSFRoA = EAM4Q 7
Aol 23] AUfsAd AdS AT kA AAEA A
A= NSFR Aol AE5s AFe] olgdEd zake] o]zl
g 714o] LCR 71Al Bt ¢kshd de7F glvk whof midjo] A-9-ehd 7Y
HWxoz LCR 7AI7F £ & (redundant) 3| A= A7) % T’/HE] T AUtk

GE M-9>ell= HEAgto] gl ARbel] digk LCR¥ NSFRe| &|oA
o] AAEe] utt. <3F M-9>o] AAE vie} o] NSFR FAedlA 7HA
&t non-HQLAC &t do]7S LCR 1A EE} AstE| QAT A} 2
< Level 1A4ke] Z9-el= LCR 714 Bl &2 3loj7io] A &5t} o
= LCR TtAlelA = =A7F a591719 22 3093k 7] Aol A
100% &&3tE 2= 9= Aoz 7}4s=d ¥k, NSFR A= 1d
el BAAA AN 95% dFsE 4 dE Ao TS 9n|
ste}, o]9f Z2 zpo|2 QlE) olstell A ==& nie} o] NSFR A<}
LCR Al 7t d#ido] rux o= 797 whasin),

H# I11I-9> LCR NSFR TtA|2| AtatH o=

LCR NSFR
Level 1 0% 5%
Level 2A 15% 15%
Level 2B 50% 50%
non-HQLA(YF7] 1d w=]gH) 100% 50%
non-HQLA(YF7] 1@ o]/ 100% 85%

0 ¥oll AAE AsFE NSFRE R (RSF7FEA)S dld Abel] dis] &2 A
EAko] ¢l 74$-(unencumbered asset)O]E} Repo Wl=Ag ] GrE A&
HE 4SS 2Fste] sld Aabel ois 23] Hato] Al wel= A7 A
71ZPAE By} ZskE RSF7FSA7F A8t} o A= o]l tisA & tFA
%712 ek opuk, A EAS 7)ke] 670 wTl A f-olE 3%l AElE RSF7F
FA7F 2R H8Hr,

A A slal et o213k A& IBFED(2014)¢} The Clearing House(2016a) % ¢t}
o] Ao AL XA QT
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AF 5ol, Al wA(Level DE viYstl & =3E Repo "HE7]
ol Gu 2 AT ARS dura 5 AYgS o 23S A LAt
w2 Repo Mi=AHE S8 =9 o vk Repo iAo Ay
o] Fg7|Hel AL 5 Aol NSFRE <18 MM-25>9F o] A==t}

<38 IlI-25> Repo H=HE & Se IMuiLXT =EA| NSFR

QUS (L= 97| 6742 0T Repo Dj=Hef ZAf{Level 1) A|EDH
$100 $100
SFH2F ¥ o3  om
=872 | i o =i
=# ($100) =24 ($100) O 2
Repoc DREHEHH CHTH ASFFLSR| = 0% 2SS IR RS REFFFSH) = 5%
- 7r2 ASF= 50 -+ =9 RSF =45

| |
i

MNSFR = $0/%5 = 0%
A& Comotto(2014a), Mania(2015) %

o
o

<1y M-25>°0 AAE vk} o] &8fo] Fg7|HS tdos 1)
671 w5kl Repo WIEAHE Tl = 2AAS Fo|AdT A9
NSFR HAIE 553817 98lA 5%($5) 732 ASF7F s, o7]A
NSFR A7} o] Este vh= v 2ok AA, o4 oY A= & 5%
oS Ao g Fdor st EAl, Repo WMIEAH F 95%+ U E,
5% W71 1d ooz AFsor strh. AR, AmdA=e] 5%s
w7l 1d oo FER AT SApAEE)o R FHbE|of ghrt.130)

130) B2 Repo "l=AY tiido] vla§714A Aol 50%e ASF7FEA7F A
450 NSFRe| 100%E @A €t} siANt &8l upe} o] &2 a9
o] AtH o2 NSFR FAHE0] A =i At wus Ak 2ol %
o] ol =& RSF7F 445+ T38S HHE &+ Repo iAol sl A
HAHES HEFE7Igez AS felo] A &I AAFRE &



122 Reporle] St Alas 913 =8 rANe e Fa W83} AA

714 W717F 139 ]39Sl Repo WiEA# e} FHR aaty 1rele &
gk ASEF7F AEHBE 28 A E 2 ZEH[o] WA= T
H ARS8 flo] itk whebA s 95%= =871
= A= & °9dE Repo Wi=ANE el 5%e w67]¥He A
= g w7] 19 o3 Repo MEAHE e e AELgow 5
Faflof gttt FUg A =, 2qo] A EAHAS Repo WIEAHE T}

o szt sk Aol Wik LCR A9 485 A9 rAk LCR 1A
M= = AHHE Repo "H=AH ] vH7]7F A=l A5-oll= A4 (0%
of AgoldE)Rl Aem 7Hsh] wlol qfAlazde] TAsHA] e
ek 2= Repo viEA el w717F ojdEolret= LCR A& %?
Me 5
o=

1

o

a7 €tk kAR NSFR 1A1E £353817] 96 %°] Repo "j%=7|
A= w2 19 olAtow dRsol sith, AxpA o] A= Y
= A7t dAye,
o= 5% ol’Fel 3
AoEzt o] AR

g Aol sl LCR 1FA1¢F NSFR A toll 3%
Bt AEEE LOR HA7E dvivk glolaieh e
Fohs FANPATE ARTOR AL A4S

NSFR 4FA2 w53} o] vehd 4= 9l

_ASF_ ApcRC
NSFR= RSF 3 y > 100% ,

treasury

RC= Tier1 AFE, A= = sf JEX A

A7 (Ao =100%, 8y eqsury = 5% )OI ELE O}l o] ZFH U,

== > 5% 21(5)

17 wEol| &3] A Repo ulEA )



II. RepoAl el g 228 AN 2 H7} 123

A (5)| A FEafjopst A}aFe NSFR FAI7F F48ks= dlv g Au&
A7F Arke Holrh, =, #ol webx NSFR rAlel f54d 1rAk &
A AN A7 A e Aoz B F ki A(5)E
2o BE Apto s s 49 NSFRolA =& = g 1] &0
M BE ARREE gis] Zzbe] RSE7Fs A wEe] ww el A nE e
7} AR gt wieb NSFR FAlE BCBS7F =43 dls gl A n]E fA <
AEEE 9ol I Jew e 4= gl

+22 Comotto(2014¢)7F AJAIEE NSFR #AlH LCR 1Al 3tell
bdol BHEA o tE oF Aunzl 30 odldl 100% fEEE
FRuANEADZ AFS 2L 4 22 AFHE e A
(Level DE wiYge =4 LCR 1HAIE 55 4 k. 19 NSFR
Aol A= LCR 114l 55 Sl wigst =2l tis 5%<] RSFE& &3}
n2 5 A 7l A5E e SHol EA8) LCR A= Al g
B3 freAd 1ol SHsA dlXE 4 YA NSFR FFAloA & o] i
o] Q1A A 7] wjFo|r} Wk NSFR ffAlolA o] thal LCR 1A
oF o] 0% dlofFs Ag3shd 7 A Tt d@Ado] FrE F 9k

ole} @2 o]frol A AEFARRES tHE qtA|, 53] LCR A9+
d#dE 98l NSFR fAlollA A &3sk= AAPE RSE7FEA|<F -3¢
ASF7FaAlo] st =4S Q738kal JtHThe Clearing House et al.,
2016; EBF, 2016). A3 =2] 3%+ NSFR 7145 &3] RepoAdE E
ghek STWFS] &85 FHasked Atk RepoAdls &83 23(FAAD
o] AfrsAd Aol tig T2 Foie ASH0E A Havt vk =
g 31 LCR A9 s37kell A =ofdl uhel 3Fo] LCR tAllA =& &
H=E 3= Repo "i=AZ ] gk 100% roll-over 7FE3}F =7x12] & 314
A5 0% AR 7S F891719 wEs FE9] vhdekA] sk
SwHol gtk o]yt BHAA NSFR fAldA =218 9HZE k= Repo
A gl 95%%F roll-over® & Aoz At HAE dAwsiet

O

o

131) Comotto(2014c)+= a9} FAFSE -l A NSEFR JfAlol dH X H]& A2
ou|7} xFFE o] S A AT



W 5%¢] deRe e Hge] urk @AHe Ao BHT 5 vk
SPA% NSFR FAlolA e o] FA1S 9 sh= Repo Wl del ol
AGAA Fe HE10S R 4 FE7Ine D3 AR 9

& 23 Reporleh7k#] IdtAl $152 7hsAdol SA .

=92 NSFR ffAllA = Aol wel ASF7bexE 2bs3f
st ol ZHE &3¢ Repo MI=AHE F3 H %—ﬂﬂ—‘l gto] W/ &t
A gddE R Aol et adrt dAg 28] v 6
MY vREe] Repo MIEAHE F3 B FAES dolddste 495 2L
Al At w7] 6719 wRke mma fge] 2dEe] 7P EdsiA &
£3}= Reporddiolth. <& IM-8>0 AAE ue} o] 7] 6704wt
°] Repo WEAH= Aefdoige] &3 - v28 F87]HQ A=
0%4 ASFﬂTﬂe Aguk= v Blgg719g e dfols 50%°] ASF7Y
P <GE M-7>3 <3 M-9>¢ Age vpel 2ol
& ARLFS EE RSFFAZE A8Hn. w
2hA 23 % P°ﬂ = Repoﬂﬂ%% 3l AfEAd A FolldEd o
o = ul-o

Adgeigos #8719 urks ME719e A8 f9lo] Ak wef
W Fg7Igl0] 5 Aol ST FeIIRelAE BAHoR niEA
Aol Gz ABHR, YA AREH At s A3

= 4 QUHHill, 2015a; ICMA, 2016a). =A< W3t 7FxF71 ) A

= &
ozl Aol A e AW AelA AREH Aol WiEEE At
gASA oA AT Bast doh a8 T8 A AUHL 9
g.alo] Fg71%o] ohd Aw|delA A7kE = 917 ol

ARG S ek Th) 671E mvke] &) - uj28 57| o
Ao & 3 Repo WA H ] A&EE 10% 2D 15%(<E MM-8>¢] azh)el
RSE7FgAol gk 24& e7stal ok & &5 35 NSFR 1+A17h
U] =9 4% Repor| S Egat dratgAFo] 23 J&S

132) SkellA Awf<L vpep o] NSFR qhAlelA] A Algte] gl =74l i) 88}
= 5%°] RSF7ISA & Q3] =& HHE &= Repo "= 5%+ 7]

14 olgos QFsAL AEae Aok .

i
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nE o R oHRE SUl FAE T Bg ol tiE AvE dart 9l

. & RSF7bsAl= 2389 #ddFAHA A &(H=)S F2str]
3“ Ed¥ dEoltk(Stein, 2013; ICMA, 2014a; Tarullo, 2014a;
Yagiz, 2016). o= 7AIE=9 8= dFFFAHE S3l 3o 37
Ao A H=stA AFS Al&sts do ANer, NSFR 415 &3
FAAA=9 Brg PR FA4E A aE 7|ud ez 1l
o} 2§1d] NSFR HEQtol A= sAA=ewt olyet e g87]ds o
Ao = w7] 6709 vk Repo Al & 10% 5 15%2
RSF7IAE AE3513th. 7H7] 6709 mwke] Repo "l=AZ = Repo "l
CAHe AgE d#FFFANE T o] AAA=C Aws ATt

T BEET AREEHA ZErh JUdES FAHSE 3 Repo WiFAHE
3ol AAUAPFl ek AR AAAA AHe] xS S REEA
Jagh Ao, %37-‘4 ARA] 54 wdhel] Fasgk d4FgS @
st FAlE vERst ARFAS 7122 = Repo WAl dis)
doAoz 10% E= 15%4 RSF7} A &Hthd 23 s Aol g
3o NFxA 7lse] Astd A7 Ak ol¢k B2 wiA oA A

AREL oz fAe A F3E F JEF HAAEE U= e
Repo mi=A 2ol s rt RSF7eA& -2 '3}31 B} 5§7 ]444 7
#ell tieiA = RSE7FSAE 0%2 24ste Wks &
2016; The Clearing House et al., 2016). ©] ol )3
G gk o=k &g qrAlY FAHES fEleta 9lom, ’\]ZJ%LOV}
=9 s sty s 2 FoltHEC, 2016).

Fog AP W7 1d oluidl Sl disid = 0%
RSF7FA] 482 &75ta SITHIBFED, 2014). W17k 1id ol &
AR NSFR FAl9] tid717el 1d ool 2 dAwsied 4= glen
% RSF7FEA17F 0% AHAE = Zlo] Ebgatrhs F7golth133) fare]A

133) BCBS/] NSFR Z¢toll M= wk7]7F 1d o9l HEAge] §lE Sddl tisiA
= 0%2) RSF7/}AE &3ttt 29 20140 23E9d ¢HBCBS, 2014b)
ol 4 LCR 7f#l¢te] d#AAE 8 whr] 2 2HAs7|= 24 o= g
BACle A=
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2|4 %k npel o] NSFR iAo A S@ Aol gk RSF7Fs* &= NSFR f
Ao A st 1d 5ot BAHR Aol HAA FA et
7beet AEE RkdsiA A4Enh web w7 19 oL g E 0%
RSF7}FeA7F 454 948 4= gtk &A% NSFR Aol A w7)7} 1704
w2 Aok 30d wb7] = Aol Wial Fdd RSEZFEAIEI1Z)E 488k
AL Axd Hert ek o= Sof, o Aol =% niel o] F-§97)
Al w7] 13 olste] wla FAle e EAdS FASIh

NSFR A7} 289 ©7z2ks di&dd F-oste 4 JdAEHe] 3
AR EAE sl & o AR < M-8>0 AdEd mE 7] 6
A wgre]l RSF7FEAo] a2 F423S A9s nE Adgalhyol
alA Ha 10% ool RSF7FSAI7E A&5e whd 24 F428d
3 &N 0%2] RSFE AH&wstl ol &30 6/0Y wutowz
Repo "MFAH( B FHE dEH)E T3 A=S ¥5F u, NSFR A4
SHolA 7P fEe Addge] tE a&7]deld AER AR
ofd T3S onjgitt. webA @H Al w4 A NSFR 14|
7} 7] 670 E mRke] AlFAbge] Y do® AR ES AU
iAol Zhsetrh M= H S5 Reporl s E3e G| AbEA]
ol W3k ek oEe B Ale v ok s
vRE 7 )R AA A T Fash g3hs @idste AlE ot

o

TAZ=L w7 670 ve] @A Al 56718t e 23-
AEFEe AFulE 7es dAlskar, 28] 7P free Ay
o & THLAS A A= BRgol dalM HES Aavt e
20w ket

o2 99 v 2359 NSFR d3s AvH1 AAES =
oghty. <Iig M-26>° AAIE vl o] 2014 o] % FHI} w=9
2PEL HFH o2 NSFRo] 100%E Zdshs AoZ YelSGTHEBA,

2015b; FSOC, 2016). ol w897 olF 2dq59 AEA =9 =

Tk g gARE tAle] G R A xgelA STWFY vl
olar ZvdgS =37 wiiwolth. NSFR A fAlelA= ZAvldgel o

SN
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71 wEel e adtz & 5 Stk ICMAZE +39 v 35S O
dom gk Auolo] ofshd 2352 Repor = 5E TASH= NSFR f
AR]85 Repordll A== Adetr] ofgfe ASRE o4stal qlrh134)

90% M= 95%° ASF7leAlE F-ofstar gl=dl, EBA(2015b)¢2t The
Clearing House(2016a)°l ¢Jshd w=r3} fH 2352 ASF7A 5 Al
ol Fe] HlFo] 40%5 de Aoz HEAHth EBA(2015b)9] #4140 up=
H Avdg FA7]E] 9l 252 NSFR 55 oJ8&s A& 3o
2 YeptEd], ol NSFRS AA7E hvfelas dAZ o SHe] ol
% (<3} 3]
o

<33 lI-26> o|= 2¥8X|Fe 78 2|l NSFR &

(%) (<)
8 NSFR O|= NSFR ====- o= 20| Aojo 2|
130 - - 14
120 r2
110 e L 10
100 L 5
90 L &
80 - La
70 - 2
60 . . . ' . ' . . o
S LLF TSP TS
B M P P A R P P

F v AT 720004 1—%7] ~2015'd 437]) NSFR, f+H<
e 309 = oo wIAGYel &g 23 2011~2015W 7

A ¥/ NSFR
A& v 23X 5 NSFR(FSOC, 2016), 3 23 NSFR(EBA, 2016a), W=
Ade-g) 4moF(FRB, Financial Accounts of the U.S., Z.1, L.111)

134) ICMA®S] AH|o|(Hill, 2015a)°] 3t 3 23 RepoA# ©3Ate] @S
2N AF By, ‘Once NSFR comes in, then it's game over. We can all
go home.” NSFR will be a problem. We are hoping that it will be
absorbed at the bank level, not the (repo) desk level, so that we can
stay in business.’
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202 NSFR 7FAI7F BAH o7 Algd H¢ ofd58 AnjdF
S FAo® ASFE FH6tal, 5 ASFES F3] RepoAZiolr wHAsh=
RSF 85 F5AZ4 7FsAdo] 2tk NSFR 1AI5Hd 4 & @ Repor
g ASFE AH|EH Hi= Ao, dxpxoz 2

THAFEY RepoAdiAtwos A4 S8HA= &
HE}E NSFR F] %%Oﬂ/ﬂ H 2(Fdai-D)e] 182 a5 oA

& Ao gS 58 ﬁo}ﬂl g 7hsdo] EAg
3}135> BCBSZ E’«:a =298 AT o]¢} & dAdo] NSFR 1A
AN SJrah= uiQlA ol sl Aag B87t ol o=

r;'ﬂ

opxleto 7 B} 7149l Bl NSFR A= 918k a4 £z
45 dAgely 2 AHdS wEgdtaAt 3l Gobat et al.(2014)3}
EBA(2015b)ell 2Jahd 201474419 Ab=oll &4 49~ NSFR A7}
23 249 75 RIWES REsH Al A= ¥ Ao
Atk A o] B 7|1 28 o] NSFRS ZE3sh=t| o
A7l WMo ® B 7 Ak BE A7]de Ahnjdae] Fa%
Fotiet. shAINE 5 At w}ﬁ} NSFR A7} 3o Al -
(binding) THA|Z A& 7Fsd-& &3] wAE + ok o]
e ApALe] RSFARYI S @o] Anlehs Aaks ZFolaxt dhe
A 4 duh <EF M-7>3 <E MI-8>0] AAE ol ¢
8 RSFE 7271 718 &oldh e a6 9 Hla§ i
9] 7S =46l Aotk Gobat et al.(2014)0] A &3k v}
Z2¥ FAGELS NSFR FA4E Alddte] 9o %Oﬂ Awd A 5
g dial] AdetA EUHE djoF 3 a7t )

HU
N
>
&

i
o Mo <

—

o

mi:r‘:_l_‘_,;

r1o 40 o JH 12 5
o

_Qéo%rz—[ioﬁmi'u{o

l‘

O g X oro ff ol 22

135) Auldgo] SAFE2 RepoAdlel A &8=2 4 =X+ F7PEA=E banking
model®| U]r‘j/} g F ok EaolAE ol gisiA =oshA] ekr|Z g
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4) Y& R v]E& A LR (Leverage Ratio)

¥ AollA= LCR, NSFR#} 47 vpd Mol A= =1 s e A]H]
& JFAI7F RepoAl el vA= gkl thafja] Aujlc), o]t A= 2
YA HE A =Y dH AAA ulE AVEA F rAY] Eo
2 "= 5 239 RepoAd E&8E7F FAHIL s ¥k
A A nE gAY ARAEE Frrer] fEiA s rAlEEGEA d g
Aol g =9t Zast, olF M E ATFIFEIt
(Quantitative Impact Study: QIS)7} FwbdEojok s}, fA|G=5=2] &
AL 7PEE Aold 4 k. Eao) AR v oA =
o] SPEA A&t dAmEAE AT A8 s A
st Al gorE, B Ao e mad ol A&EHE FAAQ
A AR & AT A digh U gFA @712 gt

H

h =Y 8 Fe

=

&

O,

¢

BaeA] e ush ol LqFEADe] Sud dAue s o)z
A%

i gt el 58917 %9 34 adlelde e B9 A
Aotk WAl E FAIZE =4 AR A0S vl AatAe] &
7kl Y872 HRisk-Weighted Assets: RWA)©] +897] QYA 7HA] &
Alz=glol] HAE L Y Agh M eAE E3sHA] X el Q)
o

egEe 49 £Fe AYAEAPLE FAHE e QA AWTE
Wl SOl S IRLOR(ME, 2008), 1 A% & S

A% 4 JAAT}190)

K
oh <T® M-27>¢ AR vkel 2o 589171 ol =3} <
g =

136) IMF(2008)el 98l <18 I[-27>0] AAE 2qS59 987k
HFE 7~9%% vpAoA QTFE= HARE 4% IA AIE Ao
T} BCBS(2014a)= 2697] o]dd B oalSo] 2R3l 2z 93
] AEH LS SAFEME F2d 271K guERE 248 4
Aoz Hrkset

7]

T,

A
=

P oo

;gnﬂﬁ_
iSZli-lZifUiO
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<38 IlI-27> o|=zt 7 F 29

ISR AR MA| KA E
(9 27 =)

—— ISR e FH At
16 1

.

14 s
IS /' 13
10 - 116

52

L e L") -
1
[=4]
[Te)

2002 2003 2004 2005 2006 2007.20Q

FoonEa 44 100 Fo ed) AA Ak wbd 99 ERR
A= IMF(2008)

of71M AHEojof & A <¥ M-28>0] vehd niel o]
| of S@AzEe S8 A7t dEAel e 5
Frel 713t Aotk sk vhe o] =] e

e FEH7] ol dFH v= A A E AE AE
Aow, o= Qs i WA H&e] 10ME WA fokrh 4
B3 g 5 EALHL %—@gi 3 zwu A S-ol = 20079
NEow oMol 7ke AMHAE FESAT D 2750 T
H2o] oFPs walk nj =AY} -,T/\}aﬂ- Zo] gngA = :,%ZJ,‘S]—
ol whle] Al =R A v ?MH T8 el &3
Fd2d 7150] ofd SdaFEdS AAFETL

o K g T
o
-
Y
N
4

s

= 2 i mlo r® % o2

O

o2

137) F§97] o)A m=k 50 Fxed 5 2akek S A9 4jae B &3
AF2 AYJEH vl FAES AHEReth FSOC(2011, 2015, 2016)9] =9&
et <a¥ M-28>0] AAE w=r FAALY] o WA H &S Y
o % 200797 E 5t A28, 2008 o] T LA Fud EFE FA
Ake] AWM A E el Ao olsd 4 gl

_|_4
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<agl 11-28> 0|2 SAAL A Melewn g T
289 ch e[ X[H[E
(] wl)
0|3 FHN B0 422E 05 Faow
38
40 -
24 Sft 3]':5
il 29 32»""-' & %
30 A -
A TR ot R 24
25 A g:__g.._.u-r"'n-' 27 18 23 . D-qu-ljﬂ 23 20 20
s 24 23 24 g 1--""'--12?::_-;;, 18
71 21 22 211 19" Q"g
15 A 1
p WAy gy L o EEE-m
11
| B0 an a0 a0 2 g g 5 6 5 59
D T T T T T T T T T T T T T T 1
S dF PSS F PN S
S R - R S S . S Y
T g AHEANE = 28 A/ 8E AR
2 SIFMA(M]) = Z=#AD, FDIC(A23), B 2(FH 23)

EAE e TATT(EEEE) &
ko3

A |
d gl Aol wt ehs]#] eF=THBair,
2015). Y9&76F AEpAE FEH o w7 AabE 93] gk FA =9
dto] 712 Hed, 22 F897s A=Y el U <l
A Ao L F7F JeS HoFE ©Hel Alglolr] ot o B9,
FE97] o)A mpAl g7k A FA| o A= RepoAZE wlg- A
A FEFdeldte AT HIEh whedE o] RepoAdel tis] wHe
A7V A7F A8 em, 71 AF RepoAdE &3 23] HEgh
WA F4o] 7hsde Ao th(Stein, 2013).

138) fgel tigk gojet AahE fde) SAHGIA7FEA A& ov

a1

=




H
wW
[\l
=
D

o]
(@)
>

2,

o

2
=
i

Ho

ot

uy
fru
i3
=

&

=

e

1o,

=N
ko

=

oo

3} A4

AstE dwstr] flaE A 7INE AHEtAl ek A AbE 9
@rﬁ} A &= diEAuE TAE BT davt ke AHe
o] dFH A7 gkty. F<Edk= vhel Zo] m=o A= 1980
8 A5l is] 7N AdgrAlet A A A nE A
g3 skt Estrella et al.(2000)2 v 4d288S gidoz st
Ao §1RA7INE AEnlE WA H]Eo] 23] iS5
o] %Lii%zi?l e T 5? Ue AoE AAsIGEH, ol

Sgjo] HA3l 7t tis] A= ttE ARE =35}

1

¥ i 3o r—[m

kT

oje} 72 HjA o4 BCBSw #1@7]4t X}E?ﬂﬂJ s Hekstal &
PA|z=dol] Hgh P x|t FAEE s WA s, @76
AR FA O et B9 tH(backstop) & & H]$¥ 7]WHnon-risk based) At
LAl AW AN E AE =)ETHBCBS, 2014a). BCBS7E A9k
b AW A& A= ok A6) 2ol AFojEw, 7N At A|
v 9y 239 2B e E et Zerhis9)

_ AR (Tier1 A2)

101/\43

2l B A 2] &

> 3%,
2] (6)

of
o
N

OV AF A = A F-AE] A (on— banlace sheet ) 32

+ SA 3 DL A (Repo, T AN A)
T E A
+ 521 (of f — balance sheet) & 5

npAle] W YR RS A= 201400 747 =EE o, 2015
W 195 2359 v&3A7F AZE AT dW e A ulE A= 2017
W 1€971x B3P 7]Hparallel run period)S AXA =Y, & 7|7+

139) olafol ] AFEHE Sagolt FgEe] A W AW & 7 EA A
A2 wg,
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stoll 20143 7]EA oA AAE Qtoll diE] FE7HE AAISHA HT
2017%3 ol AW A BEdd tigt (AR ) AxA] % «] o} JHAlgE
ol tislA AZ7G(recalibration)S $FEstal 2018 1€95-E HA HlE&
TAZA &8s zhA "o 201493 7]‘v‘7\1°ﬂ/\1‘:‘ AFEOI YA 2 Tier 1
AR EARL)S Akl o, Al A A& 3% A E r.140)

Y v=e] AWEAE A FELS gheFs] Aelstd v
It} EU+ CRRYOl wet 2014 109 dW g A 8]S4 Yd-414D

N

& TEHROM, FHLIEFHol 20164 89 FAFES AWl
Mg Al ARl tE 9IS RSl fYsel A
=3 JEloltHEBA, 2016b). frH2l3l= 2017d ol 8 W&ol et

NEAHS AAH EU WA uE AMs HEstd d7goln, HEde
2018 1€94¥ A&Hrt 3 2dq52 2016 9EHE ATl
A AN ES Hausta glom, FddAME Tier 1AES 7|22 3%
o] Aol A8 o7go|t.

vj=ro] vl e A u]& FA= SLR(Supplementary Leverage Ratio)
3} eSLR(enhanced SLR)O 23l A= =d|, v]=<2] SLRY} eSLR f#|+=
2013 79| %QKU.S. Federal Register, 2013b)°o] 23X ¥, 2014d
490 A eHU.S. Federal Register, 2014b)o] &R ¥ Aom A A+H
S B3 2014 8ol FEQHU.S. Federal Register, 2014c)°o] 4%
th W= BEU9F ©e] 198195 A7t 2|59 FRda537]%
of tiall W E]R¥]&(U.S. leverage ratio) TAIS A-83] YTHD Hulster,
2009). V= WA H]E-S Rty o] Tier 1 AHES 7]Eo= SHAwF
o A Fethe HolA Zfolrh vk B S AF] tial
4% 22 FRE] s 5% HANES 8T8k vw dH A
H]-& A= vpdlety} =z o2 A4 HRErHDavis Polk, 2014). U]%
o wpAl I Al whet AjFA A-&3sh= SLR tAlel = AA7]E

140) Aol gAN et Y LFANE A ol weh A e R 5o

2o JAE & d, FUALEA WEANE T8 AGEA ek

141) Commission delegated regulation of 10.10.2014.



134 Reporlde] et Ang 93 =29 FAUNe e =8 83 A

ARPE 2,50099e] o]/ AT & Tier 1 AHES 7|Fo & vt
o] RO ANXAE Whgste] 3%9 SLRS FFdoF gt th
dA7IEe® AR 7,0009 2 o] e 2AF= 5% eSLR
= ook o, & AT AIA T FHEHSYLS 6% eSLRE
Tk gl AAHFRE 7,000919E Ve SEd Dol o
G-SIB(Global Systemically Important Banks)o.Z XA ¥ w=r9o] 87
AT tal FHHel A e A asts) sls) Aes ok

) A nE 1t A9 Reporl el ot d&

B gelA =9l wpe} o] RepoAdl= 547 <)o wlF|
balance sheets ®ol A&B[sl= wgAgoltt. 2014de] E3xs npAd 9
A A v & FAl 7]EA o mEW 28] Fol xR AFEAl RepoA
= TR Fiel BAglel s A HATEW, AHLdE vt E
A3k Aol Repo wi=Ajet mi=Ag o] A7 3&FTh143) o=
&l AH|eh= g Aol vl oo A2 Repordie 239 ot& 7

Ir

< v G A7 S (EATE)Y] RepoAdl E8% H4
= T8 HEE S S-S AT oldtlME M=t i) &3
Eo] RepoA Al AW gAuE A& wdste= Wy d A ng
A& 913k &3 Repor @l Wl tha] 2wy,

npAlolu A wl qtAlgEre] a4 e A n e S8
(multiple) 7 o AH2FH(Tierl AH2) thu] FAbke] Ml (ratio) 2

142) o]¢} & olfrellA U.S. G-SIBell &%= dWAuE& A& eSLRZ F-Er

143) Repo wixA et vjeAZ ] AAle 5D Ao - vy 243 g4 7}
29l 7] AL WSS uvt AdHor FgHnh HaoM olo s
= AAE BEA @712 g

144) ICMA(2014b)= W An & A 7F 98719 ALt S 2. $h(backstop)3}7]
Al =PEHA 2, ReporA o] Af-oll= dlMeAu& tA17F Bebo] opbd 3
A ArAZE E 7bs Aol dss AAE T
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Au) =, o] A5 A A A& 23] RepoAel tigh fAH]
fo=2 #galA Ert. upAcky) o] Al WA H]Eo] 3% 75
282 RepoAd = balance sheets 3+ T AH|E w] RepoA e

3% I3t AEas Tl stk f§9 AIEFEIAe} Federal
Financial Analytics(2016)e] &3l &2 TAZ o2 10%9 A
(Tierl AL)H|&E A &ate=H], 145 o] A9 Repordl FEA= 23
S ®RE Repoﬂﬂﬂoﬂ jall 30bpe] fAHE-S F3 wA #Hr) ICMA7}
frd SRS o= AAIG Aol oJatd tiFEe Y S2PES
E LR ]‘5 TAE A8 45 Repordie] &9l

FEQd Aoz SHethHill, 2015a). oA AAIgE Auo]el] o]
g FHA Flw 239 RepoAd] FEAES 54 SE RepoAdE &
g flol AuE dAHHAHE FANES T55
Atk AFFAA S wEW e A °|%- Repo7iz H]
go] A F7tsl o, o2 Qs =89 ] o] el FFAFA 23
©] Repo #4117} HZoll& vl &A= HAeE Ao A A€

%

<8 M-29>°ll+&= m=FollA SLR fAlZ<ete] ¥ty 2013 749 o
- vl 8] G-SIBY| eSLR Wgl7} A|Al=o] drt. 20134 BA| 87 &
HAF T 57A7F eSLR 279 5%S F5a4 Falg o, o2 <ls
T 2YES AEGFolv AEEFAVE dag AETh Meli et
al.(2013)e w=w 20139 8¢ FA] 87 &<
Y= 9 1L1xEEH Repo XEAAS HAsa slew,
BNYM(2015)9] ZAtell oJstd e 2352 7P S2H4 oo ai4Ql
g ey Wyo s Avske A X Hls| 9o] e Repo <]

F4hE Adue 2oz AHHr

fas

—_—

145) EBAC] 9JahH 20159 69 7|02 8 2359 fARML 3t o E
(return on regulatory capita)< 9.1% 3¢ Ao & x| A F )
(https://www.eba.europa.eu/~/eu-banks—better—capitalised—-in-2015-but-npl
s-remain-of-concern)
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<38 llI-29> oj= F2 22| eSLR
(91 %)

M2013187| ®m2015187| O2015487|

[ R O L LA = (N R« =
LA VR S LML S S RNV N S

BOA I BNYM I Citi I Gs I P I MSs I State I Wells I
Street Fargo
W5 8] G-SIBO] eSLR, 20139 1#7]= F4 4]
E: Meli et al.(2013) (2013 1&7]), E&W 1 (20159 1, 4&7])

S

olg] <X M-10>9] AAJE wie} o] ul=r Tri-party Repoi] -
20139 13#715E 2015d27bA APt R7E oF 13% #Haskith vl=
Tri-partyA el @E#AEE @I BNYMBank of New York
Mellon)ell ¢Jstd & 7]3F Ete] AR F47 Hd=d 87 G-SIBY
RepoA#l #47F F8 921¢ Aoz XAETHBNYM, 2015).146) <3 I
100004 59 FHEAME HEZHYH AFS FYsHE GCF
Reporl el & 3k A4 F28" AS &4 4 =, ol d¥ Repo
=4 Ak Repor
TEE Aa402 =435 A Boyarchenko et al., 2015).
2013 o]F W= RepoAl o] H4aE 54 AHd dHHA &2 so=
YElS=H], < M-10>91A4 W=k PD2] RepoAd] T+& H3k 53] S4
Fo] 2015\ %oll= 2013 127]% ti¥] Repo "l=Aj el wiA )7 2+
7y 2299} 16% 73439 t).147)148)

146) BNYM< 2010 ©]& AA| Tri-party Reporl & 75%0°l 333+ HH o o
2E g@3stal 7] wiEel Aol AE9] Tri-party RepoAd d3He 4 &3}
Al getd 4= 9t

147) Baklanova et al.(2015)& w3 RepoArl® 7FR9 %47} SLR A9 &84 &
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E I1-10> o|= 2HE|X[H|E rH=ct &€& o|F PD A
ANEMEHE RepoHel T2

Tri—-party GCF PD
Repo*ld | RepoArl™d | Repo "% | Repo ™4
d 1E7E
?glﬁa)l ] 1.83 0.25 2.56 2.07
g 4R 7T
(22125)4 ] 1.59 0.16 2.01 1.74
=3 (%) -13.1 -36.5 -21.5 -15.9

A5 FRB New York

o714 FEs ok A1ee thd RepoddlE°] RepoAdlE 48}
oA o] ERHH AvS st 57 THA] Repo Aw2EH]
o] F7lataltke Holth. <d M-30>0l+ = IAE HEE
RepoA#iol hdt GCFA &3 Tri-partyAl 3] Felx7F A A 5 o]
o], 2013 FHE o] %o F AT A A ddE AS & F
th ool tiE 929 Reporldl HAE Qe dMow fAE 4 Aot
(Duffie, 2016; The Clearing House, 2016b), & ©#lEo] #u 2|
& AE A RepoAHH] &9 oS AA(EH FHADANA A7star
AThH= A= 7hs ettt

ot

0

O

Ol
o

X0 e o (f

%2,

2712 RepoAdld 9dS AFst 2359 Aol ] 7edshe=
Ao w Hrpstar ¢l WHH Federal Financial Analytics(2016)% ®]=¢] SLR
TAI7} Reporl3S FEstAl 915A171L oo AHsH3H.

148) 2016\ 11€< 7|22 wu=r 871 G-SIB ¥ 5701A7F PDE %535
w2 PD & 2325 dYd SHAES 3% SLR AE 488

£l
%0
=
-



138 Reporlde] et Ang 93 =29 FAUNe e =8 83 A

<32 |11-30> o|=F GCF RepoAlZtzt Tri-party
RepoAl&tel 2| EHE RepoZEl X}

30

BASIS POINTS
5 & B &

[3)]
L

BT 7/13 7/14 7/15 7/18
SOURCE: 1.P Margan DATE
T Repowd] #to] = FAlgE GCF Repowrd] - IAlHHE Tri-party Repo=&]
Z+&: The Clearing House(2016b)

o] & RepoAld 7R FA4AE SLR Y o|F v5 FHAAHADE
o] RepoAel gt gJEE7} AA 743 o= YEpRth <& M-11>
o AAIE vlel o] FAALY] WA FA F Repo WHEAE] H|Fo] 2012
Wk 60%0114 2015\ Holl= 46%= 7HAasH3 %tﬂ o]= 19854 ©o]%F A
FEo|th150) <3E MM-11>014 FE3jokst SHS RepoA#e] (e
A 38%, WA 31%)°] ArHPR A 18%)< AA 3|t
Aol o= RepodE]Ee°] SLR 7/IAE Y3 oJe} AXHHT RepoAdE &

How A 22388 ovlat)

149) <& M-11>° AAE FUA BAd e YA T A8t A 59 SHA
AT 9 RepoA#litE7F 8= o] 9lrk. FSOC(2011, 2015, 2016)°] w=
W <E M-11>0] AAE S8A] RepoAd SA & 2AF 2bst SHAR]
HlZo] g =& 3oz XA},

150) B 0% <29 0-9>¢ <28 0-10>% Fasr] vpach
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E lll-11> o|= SAHAL] X} 2 RepoHe =

H 3] =
(224, %) % (7;;) (229, %) | (22, %)
20123 4&71% 3.71 60.37 2.21 1.64
20159 4&71% 3.04 45.79 1.37 1.13
=7 -17.87 -24.14 -38.03 -30.82

Z+&: FRB 71.1..130

e 2952 EU dwgAuE A4 4ol Age 2014
SRR g EAnE GrAlE A8kl AIEEFIITHICMA, 2014a,
2014b). <1 M-31>° AAE npe} 7o) %fﬂo %g o= 2015
W 7o ® ATl 3%E S5t v ASE UERT 19
N P52 ATT Bk =2 4% o/ mmx]a]g—g Trﬂoh
2 w¥@ala 9= ZﬂP_i A A =d(Hill, 2015a; ICMA, 2015b,
2016a),150) Ea1o) A AAEIA = FAN Fle] 2PES AES T3
7] BohE ZAREEAE B3 AW ARES vl g Ao w ghotd.

Hill(2015a, 2015b)% 31 Ajuele] Hofdk 5 &89 Repor
A= A ARE AR Q18] RepoAdiH]&o] A F7Hg Ao
= AAseleh shARE A A nE FAld e B8t f+H RepoAld
TFEE 201449 o] % 55%FE FEollA HlaA kA Zigi FAE I A
=], ICMA(2016b)°ll 2J3lH 3 RepoArlde] T2+ 20144 69 5.8
ZR2dA 2016 6¢¥€ 54XFEE 7IFE oF 7% ‘—?J’:E]Etﬂ 13
oje} o] WA E Al BTt frHolx HAl Reporld it
L7F vlaA kAo R fAH AL 9 ol fE v 2 8<lo] A
HUHHill, 2015a, 2015b; Bucalossi & Scalia., 2016).
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<ag II-31> 78 F2 28| 2l|lHe|X[dH[&
(H9): %)

2015127 MW20154E7|
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5 4 as 45
o] 5538 37 ) 4.0 I i 5720
5
5
1
; T T T
cs

CO|& HSBC 5G

ABN  ui=Zgjo|= BNP iuﬂzz

AR, el eAEE FAGR SLRE HIA DA BFE A8
G R W e EAEE BT AN gne wag. He
A fRe eWES B Tt wnk fAsHl AW es Be@
Qe

e}
N
=4, 9 RepoAlFol= EU 28k olyg} A MAle] thedst 23
4], "= EU 2352 RepoAd ﬁL_L% Z35}a

So] Folsta Qi e :
9 W o]ES AT obAlolE EFW MIEU A9 L8Ee] Repo
AdE sdsta e Aow AHdh

AR, FH2 233 Repori@liol whell CCP HAtol wig- &4 3}x of

A=, @A wpdolu EUCAM Agstar gl el xnlE qhAloll A=
A4 CCP= &dll ¥Ats= Repordeliol el i wdehstA A= 518

Frr159 B Aulole] Feld ¥ Reporld FeldEe LAt A

152) o]& <ld] F3 RepoAlFolAE #7] Lol Repoad] WsAol AA S7tshe=
A}s}o] 04331"’ ) CHHILL, 2015a).

153) vk #w = u]& FAA A2 CCPE £3 Reporldle] Aol tigk 2pA &
&2 Comotto(2014d)E #Faslr]| wigt), EaloA & ox] gketon 17
CCPE %3+ Repor @l Basel 119 918 7)9t A Ao A% CCPol| oJa) 3



II. RepoAl’del oigh == 71 2 7} 141

= Aol CCP HA3 A Aol A GRE CCPE B 3
e Ao gMadnh AAZ 1w M-32e AR o 2ol
o] £ Repoel & COPel olaf Bk AAvRe) vio] A%
(e

2 7kl Slee & ¢ kY FulEal 99 2352 Repo”]
WAl CCP HAE o5 3l BAZE 7Fed A5-9F A TheshAl e
Reporleiol el Adx=E& 2dststa = Aoz dhoby=dHill,
2015a), ol ARbE 2P Eol| Al ReporAdl H]&dll oigh Fo] Arhe=
e AAFRG

s, edEo] £xo] WAt w Esla o o] s
RepoA & Ter st Y& 7HsAlol e Ao=m AAHHETE Hill(2015a,

2015b)el mW=2H 9 232 RepoA
WA & ﬁxﬂifi e HE
7ol Q= RepoAdl= 73k 48} wHshes Aoz ety
th. =, Repo7l#fell A= &4o] A o, s Ao A
9 A EAY T A X5 PB Anjxet e oEF HjE2YA
FAE $8 7ol 878F= RepoA A ]

o] 79 &3 RepoAH=FH A
s e oigk dAA Au]&olA Tl €k Hill(2015a)
FANE AR Qe e Y5 o

4918 #4)5to], RepoAdfol o3 nE&S A

Ast= Aol dfaiA et A2 0% Repor

S el= o

mlo
N
A
ofl
ol

S 2SS RepoAd] AHA 2=
4] Xl E+-skar
3
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p
°
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s
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d mlm

AE A ¢k Reporl @l vlal W 75 = 2—1% F=tHBCBS, 2010c).

154) WiQ1A £](2015)ellA A A€ wle} o] fFie] 252 FF97] AFolle F=
74?41”“‘*4 A&938S 319871 HE Repo CCP AHAIEE &-8313ith aH4
W 53 Reporl% Fodxtel H5¢] %) CCP2l LCH.Clearnet® Eurex Clearing
°] Repo CCP ©@datse] wt2d f3o 23452 gk 2013~20149 o] %7
= AWddie A8 T g vhal MEFY DSt fAH 8-S 48
371 Y3l CCP HAake &8sl Aoz A A=)
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<38 I1-32> 7 287t RepoAHel & CCP HMH|Z
(9 %)
onon-CCP mCCP tri-party
1007 m 8 12 17 10 9 8
75 ~
50 -
25 4 |52
43 30 a4
93 28 26
ﬁ T T T 1
09 L1 11 12 15 14 15

F oupd 2879 AN E
2+ ECB(2015b)

) dmel A& Al o)

o] ol A Aud npe} o] #M A HE Al 23 tE APt
t} RepoAdiol] AF2Q F3 wAL U} 53] W oS #;5:]2
2 e 239 Y AYE 2 RepoA el 1l balance-sheet<
%ol i‘jl st fW A HE AR Q1 Aol g wolx]l Ao=
7o

AW A& 1A= 23] RepoAd Fa¢h 7 RepoAeio] &
W= JeFs UWE A=, EaeA AAgE ARl Foldk f
H= 239 RepoAd] F@AES TFA R U o F74Q F
FAE 9sA RepoAdls 283HA R+ o2 FHsIGITH15) of7]
AP T v o FER AR 4 VS AR

WS RepoA#lE s B2 W&ol 87Es AR AlFAE
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2 4 o oo
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155) "= E7ES w8 =AE AR HS 8D
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of WEW HMAHE AR FHH vm 235 RepoAdl= 4
SPFE A R 24S 238 R 8dE, 5AE &
o= sk AAAG gk AgEAd R ofE 1‘?—%01]/\1 Fols T 1

o] vjE2Y2 §A Yo R AgE I ot & ol dizll EU
W onpAtE e gk g e nlE rAlE 4 8et n)=e] 5ol

frd 2t RepoAdi7t v% ASEHA=H, ©f S = RepoAdl&
3] Reg " A F4S dAst At st AT w2t

3k
g3 SN AT,

SHAIRE m= ) fe] o] AP ARES AW A HE 1Al 7F RepoAl
= AusHA AL S AAsta e, 53 =g 20134
Ao et o] #W A HlE rAI7E S3o] 759 Sl Al°H(binding
constraint) © & #-&38 79 RepoA el 715 9 =S T

Aotal Qlvh ol= ]lsf 2017d whAe] WA ulE il AlFWE A
1

N o> 2

rlo

4w
?8
[U

24e ST AT AReAbE el HA A AR Al
=& Egeto] dmexmlE qtAlek @7 E AdatAle] dAe] hEt =
Aol @siA & Foluk. ostol M= ofoll e ztefs] A2t

BCBS, EU ¥ w|59] fAg= F5402 289 A
WA u] & fAe] ZQl 54 o] %’4@71 ARt Ale] Betel des HH
sttt S, AHEArAY] T4 o d3] YR 7INE AEatAlel lojof gt
v HHolth. mx AFRARES AR HWANE A7 9187
W At Bop 549 9l & 79,156 23] FA
S (risk-taking)ol] 5 HE Jojg 7hsAdo] ok T4 o] Al

NE 5 ek ol5e] FA4E QR ARFART A A& FA7)

230 733k Aekow 283 A

2
o
™
o}
t
o
L o
of

il

% ed AgIAE dAweA gl &
A ol7] Slal Reporlalst @ Al M2isE Sastn 29
G- A4 el oje fele] F7heh ol AnpH o dmeA
156) A@Hoz o] fueAHE rAE TFHe] AT At A"V

AEFAS 2E817] Yo i ARFEZ A3 e 4o o8 A= 9
A7 At Bk A A naE kA7 ?SE—:‘. Sl A= 2Es o
ool that B} AHAIZ =2 EBA(2016b)E Fas}ty] wpght},
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& AR Qlgh FAae]o] JAE 7hsAdo]l At Ao|tKFederal
Financial Analytics, 2016; The Clearing House, 2016b).

A A& Allahrakha et al.(2016)°] wW=w W)= Tri-party RepoX|%

o
o) F FTATHI MFS Folt A MARFAL FHFRY v

=5 8
skl v Ao=E yeiwth 23R F Akt SHENESE gE 59 &
AAES FAFEY HFTE Fasta AFSAFGEE 583 de Ao
%2 Ueltl Allahrakha et al.(2016)S o]¢} 2o oaAd FAAIE9)
Ef7F SLR Aol 92le] e Aoz AT} o7 FEsj okt
At ARFATE ReporldollAl =1 FHARY] G| gy gk

= Aolt}. EaroA =¥ uiel Zo] HEFA SR W= RepoAl Foll A=
08 23(EAADe] MMFeF 22 AaAsAtet 55 S 2 A3
st e AmAdARte AsANE Fleke d9Es w@aaE skoh
Allahrakha et al.(2016)2 SLR 7fA|2] 3o =2 ular Repoi]Folr &
FAD W A TS0l AstE e dds rAlY] k] ek
AnE vtotsteint.

<2 [I1-33> o|= Tri-party <38 |I1-34> O|= Tri—party

xo| MHEH=3|cC} IK |7tl-o| ZAICE |7<

RepOAIol'—— HESAHSE H|E Repo* 2o| F4A|HE H|IF

90% June 7, 2012: Proposed 258 | june 7, 2012: Proposed

35% Rule |Ru\e

0% 20%

75%

70% 15% |

65%

60% 10%

55%

50% 5%

25%

20% %
C oo Hda NN NMM M T S S ISP S [T P S O P T T
S EgEcgE8Egcggeg8B8EEeE | | SEEoEc@csSesesgSoss
FSERERIRARIF IS SESSEESREESRRERRN
c T ~ S =4 = e C = 0 c = a C o c > 0O c a c > a c = 0 c = a
§EEREESEEZEREZTREE S X3 Ry EgREgnEy

smmeS|R Bank Dealers ssmm=Nonbank Dealers eS| R Bank Dealers === Nonbank Dealers

Z}=: Allahrakha et al.(2016)
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AR ALe] HW e A H & qrAlgkst 8Tl dis) EUSE vl Al
T ANk S Hola gtk el s ECBOF frH 270l
A A v & rAle] EHAAE A 7 de AT Ugh Gt
E Fdsiglon, upAo]l AQte 3%9 #AW A E A7 EUW >3
o] AEA 3 & e AT 75 o2 AEAJHECS,
2015a; EBA, 2016b). M=ol M= Al dEs 422 SLR 5]
Hwste] WA uE FAZE 7N AErAl e Hekolghe o 29
EdFHAE Yoy 239 dHAE Aokt A ﬁxﬂi 2-Eskar 9l
o= F=3 o] A|71¥ 2 AdtHFederal Financial Analytics, 2016; The
Clearing House, 2016b). 53] w= A3y 252 RepoAldeo] HEs}t
A AFHl AHEFAY Fedol ofstd 7bsAdo]l o™, HEg RepoAl
oA ma 239 Aol HFAEI ww Hrh $hshEl HWEAHE qf
Ae A= tE 7k 2d50] v= RepoAl oA FAAA A4
< T8 2 7heAds skl stk

oo m= AFARES EUY v} o] wlsol e 27 # g
A JAFES gete] s HrE 89+8kal th(Federal Financial
Analytics, 2016; The Clearing House, 2016b). o]ol o3l v|= A9
T HWYAHE A FEES T Y5 A¥HAETr Sksid
g 7N AErATE B fRAsE AR ¢ v S
A8k JATHU.S. Federal Register, 2014b). o]¢} &L o]folA a3
nl=rel Al SLR Ao BA 7 F5S A 9l

=7l A v=H FH5Y FAG T RepoAHE 3 &3
o H=gk HYWYAE AAstaat she BAA =92 gysith s R
Al P §HY A BEg i AlE RepoA el #7150l
AVAA 52 7 Avhes AR REY 2ol 53 et de
Aow JETh ofA wmH fFHoA WA HE FAE s =)
EEe HESAY 5ol AA AstEHAE ¥ AoE HiHIA
tHDudley, 2015a; Adrian et al., 2016; ERSB, 2016). o]o]] wkaf X
SlE| ol Foldk A AELS RepoAdl7F Y55 ™ &38J9] Repo

N

O
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A 2 FAE xS ES
ol zkel7b AA FejEa s slez A3t
A FAR AF HEE FHEtA) =

oVFel w=E FHT W, FF TATTE ANAANE TAE FF
571 918 289l Reporlal7t sEsh] H25E7 el AvelAng
A7 Reporl o) e o WatE fskexel e wus =
Uggd Qe 9= Aoz werdn).

g S=A FAY AW AHE I

olgel M mhd MelA AEA =
A SHEAL37E F T Reporld

A AR v A
of it FAS v

o F8AAE A D39 RepoAH HAF AR A

2 AAe 22 ANES TES v 58899 3(FSB)
7F F2 F% Reporl el gk +A] T HAS A qtAlel el AR
712 gt} olstel= - S8t AL3 7 21 F<Q RepoAlel g
TAE gheFs] Qokstal, HAS A qrAlel el =oletrE gt npA
HI7} G712 A (2 AT SEAbe] gk Al

FAAAL 7 F T AT 5 AR s A
O & &}A| &3 RepoAd AAE AL OZ S,

1) F83899319 Reporld TANY
9198 2009 G20 BN F=Y F§FA R )

al

[e]
E gxAst7] flel AYEA 15D G209 a3 o= aHA 559
e Aarskr] 93 AANEE FET S5 EAL3]= Reporld

157) v T B3 2 S = St dslo =ofol o8 =1d Aoz ol
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ANAA G 2FA B AHor ABH B AYel v 2
2 A7) F28] $oHFSB, 2011, 2012a, 2012b, 2013, 2014,
2015). FHIANAE} F30 F9 Reporlgel ofat Fa AAo 1)
H230) 7 W3t Al 2) FRANE A, 3) FAGTO] he AR
BIelR3}, 4) CCP A4 B3 2 9RARYT Y Fol Yok

et Ls Y] A date® 3|dxo] WEAl Eofsfof
= sloy v 1Y AG S S ds|e] Ak g
U Yo Adsta vk, EUx 20161301 A ato] i A gl
HES AGste] FRAAE A AR HiuEs HASS S
188) m= o} A 7R APAFETE dhebE Al QA 9 YAIE Aol
st Fojzte]l AR oF3E F3 Fo  JAtR(Fischer, 2015a;
Baklanova et al. 2016). 3 w88 9d3]e] Aol we} vl=2
HollAl= Repor el gk CCP Ak &4d3f GHo] 3 Fo|t}f. il
[Pl A =9l npel o] w3 59| RepoAldol = et A1
ojmu] CCP 4to] &Adsls|o] Ql=dl whall, o}4] dej-uAzt Al o
A= CCP HAke] w9~ mlmjsit}, ofol ml= fAIG=2 Tri-party
RepoArl el gk CCP HiAlE =91s AE FolH, frHdd e 71E
CCP HAi#s FHo=E H28 7873 RepoAdd g CCP #H
AA R Ejo] FRE A 9lrh159)
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ol FUIO

rot mlo e

e = T o S S L o)

A
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158) Regulation (EU) 2015/2365 of the European Parliament and Council on
transparency of securities financing transactions and of reuse and
amending Regulation (EU) No 648/2012.

159) "= Tri-partyA]del thdk CCP AAAE =<0 thsir+= Dudley(2013a),
Saguato(2015) ¥ McCormick(2016) & 3arshr] wigtth 539 4t Repo
CCP?! LCH.Clearnet®} Eurex Clearing®] ©dAlel 23t FolA % v
87122 RepoAdd tigk CCP At d S 7 F2l 3oz XA Hr),
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TR e HadoA A= 20139l 9ol rEd F 7
el Azl GFE7E A 20166l HF<te] A H ATHESB,
2013, 2014, 2015). ZSQrellM= EE AGFFoiAtel grgAd s 3
adloBl gHAlE AL dFollon, HESHFSB, 201504 = A%
tl’d Repo7iele] M917F s ATt

A HoEoR fAle o 9 SALE FHAL AR HEe T
H| >3 g 7| Al CCPol &l A=A ¢+ Repo WA E &3l
Aas 39 v H&at= A= A7 FAEAT. 283 289
| vbA 1Mo w2 A 8

g HW A FAo] HeHL 7]
EISEA ﬁLZﬂﬂ%”OﬂH Al €] = ATt 7&#@ o= FFAASNY]
W] ek e w573

Eﬂﬂiﬂxl 4 AA7] A AR ol
= epoA ] Agel= =

oksle] FH a0 Al
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1o ©
=l
td
it
U}’_,;U

o2 FAFGH] Aede AR FATME o] BUESA8E
olA] ¢kom, F§917] Al HAER] 011017401 wAsHA WskelA &
= %ﬂ% AR Al A AL E AT 58t D37 A S
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F I-12> 28 ezle| HEYE F A6 A
(Numerical haircut floors)
(221 %)
&o A “’F“%
TR ZFHe] FERY 719 2 71E %3}
Ql-sf 2} }\o]—%—
7] 14 o]ste] AT FRN(Floating
0.5 1.0
Rate Notes)
Wyl 1d %3 54 o]dte AF=H 1.5 4.0
7] 5@ 23 109 olsty AMFFA 3.0 6.0
W] 10d 239 AFEHA 4.0 7.0
F2 F7FA4(main index equities) 6.0
S Aat 10.0

ZF5E: FSB(2015)

_,—Qv/]\_g]]o]ﬂ ﬁxﬂ‘:— 20181 ZEE] X—LQLE] oq];doi g et R KRR
= & AETE skl fs 2ol Hl2dq w§71¥lAl Repo
UHTﬁﬂF S8 A=s AT u, <E M-12>9] AAE A B} de

Fo] gojne A &t Sl da v I e
X}l‘iﬁ%xﬂ oA Eolels Wi & oA o]tH(BCBS, 2015b).160)

T AY s = HAE AR AL} A AR SR AA
Ao e FAGEY AYES st Yk <FE M-12>0] A4
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) Hzdlol2 Ao @7

=3 S 893V Aag AR A e A
E oy, tad 22 Aol a5t ds] e HE:t o7t vt
(Tarullo, 2014b, 2015a; Constancio, 2016a). A, vl=3} FH] A
Fae FEHoR oA A AEdS BE RepoAdl= g
she ks arElsel vk S8t L] HEbol A= 23 o] vl
& T8I HAA AmS FHE epoﬂﬂﬂoﬂ taf A FHAsoH S 7

3 T 387133 RepoAddl &
&) A, ]%ﬁr frioldes Has oA
= Al wEehg et By =

A o Aolt). Ear [17gel A %59]% npe} o] Fg§97] o] Fell A%
o v HESAYEE <FE M-12>9 AAE
)38k ‘0‘1]01740] ﬂ&ﬂﬂ UTHI6D wheba] w3 Fyg o) AT
& = a2

é“.:

jus)

:LJ

adlol7 FAE =gEelE 4aHe
AN AdEE AR FES FR 0
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