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< Abstract >

After the global financial crisis(henceforth GFC) in 2008,
the domestic money market went through substantial system
changes. Before the crisis, the Korean money market was
centered on the call market, and the main policy goals on
the money market was to expand the scale and scope of call
market coverage. Repo market, another important component
of the money market along with the call market, was
well-functioning only in the retail area, missing its core role
as an instrument for secured money transactions among

financial institutions.

After the GFC, the financial authorities take significantly
different stance on the money market by reducing the money
market dependence on the call market and nurturing
alternative markets which can replace the call market. The
policies introduced after the GFC aims to scale down the call
market only for inter-bank reserve trading. They also
encourage financial institutions to actively participate in Repo
market and the short-term bond(STB) market for cash
transactions. The  Financial Services = Commission(FSC)
gradually restricted the call market access by the non-bank
financial institutions(NBFIs) since 2012. From March 2015 on,
the FSC denied in principle the call market eligibility of
NBFIs. The need for overnight deposits and loans by the
NBFIs was absorbed either by the Repo market or by the
STB market as the FSC intended.
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This study analyzes the structure of the US and the
European money markets, providing implications on future
policy changes for the Korean money markets. Though the US
and the European money markets exposed their critical
weakness during the GFC, it is still very fruitful to investigate
the strength and potential problems in the advanced money
markets. This study categorizes its research focus into two
sub-areas including the unsecured money transactions and the

secured money transactions.

The main findings from the study on the unsecured money
market sector in the US and Europe include following: First, in
both continent there do not exist any official regulations which
restrict the financial institutions’ participation in the unsecured
money markets. Banks and NBIFs can be a trading partner if
the existing participants agree to recognize a new entrant as an

eligible counter-party.

Second, in the US and Europe, it is the identity of
participating institutions which determines the nature of the
money transaction. If money flows from an NBFI to a bank
without collaterals, then it is classified as a deposit transaction.
If money flows from a bank to an NBFI, then it is defined as
a loan. Transactions between NBFIs are defined as borrowings
and loans. Without regulatory restrictions on participation
eligibility, the market recognizes the differences in the nature of

money transactions.
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Third, the methods to calculate the bench-mark interest rate
are different between Korea and Europe. FRB, ECB, BOE in
common simply include rates on the inter-bank money trade
for the base rate calculation. This is because it is more efficient
to manage the credit risk and the liquidity risk by the market
than by the central bank if the trade is between NBFIs.

Fourth, in the US and Europe, the market in principle
places responsibilities to look over borrowers’ solvency on
lenders’ side. Active monitoring by the market participants on
the counter-party’s credit risk is a main driving force to
maintain market disciplines. The mutual surveillance between
the market participants can contribute in reducing the system
risk by restraining incentives for the moral hazard and

excessive risk-taking.

The main findings from the study on the secured money
market sector in the US and Europe include following: The
Repo trades in the US money market are quite different from
the conventional Repo trades, while the European Repo market
and Korean Repo market maintain conventional Repo trade
features. The US Repo market has an optimal structure for
most of the market participants. However, the undesirable
business practices in the US Repo market resulted in excessive

accumulation of system risk.
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Unlike the US Repo market, the European Repo market
became the most important sector in the money market after
the GFC. Right after the GFC, both the US and European
unsecured money market sector were not able to work properly
due to the extreme flight-to-quality behavior. However, the
European Repo market replace the functions of the unsecured
money market sector smoothly. The success factor in Europe
can be in CCP clearing. While the Repo trade not cleared in
CCP drastically dropped after the GFC, the Repo trade through
CCP continued its steady growth. It is also notable to point
out that the advanced electronic trading platform and the
collateral management infrastructure provided favorable market

environments for CCP clearing.

Based on the foreign cases described above, we would like
to make following suggestions to improve the efficiency of
Korean money market sectors. The call market reform policies
implemented since 2011 aim to transform the call market into a
market for reserve trade. The bank of Korea requires the
commercial banks to maintain proper reserve. Therefore, it is
reasonable to provide a market for reserve trade and the call
market could be a relevant one. However, the current policy
approach could have to figure out potential problems such as
the excessive market concentration onto 5~6 large commercial

banks and more frequent market intervention by the BOK.
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In response to those risks, we would like to suggest a
recognition method for the reserve trade as an alternative to
the current market separation method. Under the recognition
method, if banks borrow from the NBIFs in the call market, it
will be classified as deposits for which banks will have to
build up reserves at the central bank. In contrast, transactions
between the commercial banks in the call market will be free
from reserve requirement. For this method to be effective, it
will be necessary for the BOK to include only inter-bank call
transaction rates in its bench-market interest rate calculation. In
addition, for better credit risk management in the call market,
it is more desirable to require lenders to set up credit limits

for borrowers.

Policy recommendations for the Repo market are as follow:
Since market activities may turn to be quite inactive during a
crisis even in the Repo market, it would be necessary to
introduce CCP clearing services in the Repo trade. This will
significantly strengthen the stability of the Repo trade. The
current Repo market does not adjust the quality of the
collaterals for hair-cut consideration. In order for the Repo
market to be more resilient to crises, Repo buyers should be
able to require differentiated hair-cut depending on the quality

of the collateral assets.
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15) &30l FET At F A AfAtgo]l 2FNEE ALHE A
16) 258 = (Y =23 71EF-0.25)x0.92%
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<33 11-20> BE XMEY 5 EEE 28H|S
(91 %)
7
6
5
4
3
2
1
0 T T T T T T
2008 2009 2010 2011 2012 2013 2014
s FEFAEE
<a% l1-21> HE f&Y Z2 28H S
(291: %)

12 1

0 T T T T T T
2008 2009 2010 2011 2012 2013 2014
HeoZAE —AREY WOl e oigE

A7 25FAE S
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3. B7AEAF 2o A n)R G3k AZEA

7h AE: B4 R 71E AT

B dolMe @7IAEAE AP Aol & H Reporl el X I
o s Aoz FHIHY) FAHOoE QA AFPo] FF T Repo
el AsAAde oud dFS vF=A, AEEY ¢ 21 d 2
A oA d F2E F) 240l ol FolA AeA, 74 AFEE A 9
Fe vAE gddle ouE Ase] deA BHTH ol Tl @Y
AEAE A He] AAE AR Tls B AR JAA FEEA 9
HAE 5 o9 WaA7Ia =t Wal aad = 3in

B 23 HE A1 B Reporl ol

g S
re
R
o
N
e
o>
>
o
o
flo
Og(:l‘,
=

= ATt

E A Reporld Atele] #A|9F ##dte] Happ(1986)2 2
EAE dAYsta FElolA Yelyes 998y

olel thall #2433t Ath Demiralp et al.(2006)2 dl 7He] 14%E FE, &
Z 7N 8 Ak (brokered) federal fundsa 2], Bl1Z 7l & AHnon-brokered) federal
fundsa 2], Eurodollar Deposit 2] % Repomdel dist £4& 53
AR SE7F @RS dEHl A s A A (arbitrage)ofl &
Axgol EAZthE HAES AASHATE Bech et al(2012)2 1Y
federal funds® ]9} Repomdl Xt B0 WA P02 BEASI=
A&t 22 F8907] olF =8zen, 20109 o Fols TdRA
7 BAEATE AHE AUt 252 o]yt d4Y Ao v A

WE,
ol
>
N,
N
N,
e| (!
i)

Z

-

Nt e

17) AAS7IAY Aol Hab 45t SaAe] 22 S8 IF tAFl
e} oo ik E4& Este o] EA SN Eo nbgAsita
A=Y, o] F2 w58 5 ARV vHIgel et 2 AFEHAE A
A7 A S A2 .
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T HIAFH 534 3 (unconventional monetary policy)ell @t A=
27} Al 252 3FgHzero-lower bound)dll B-2stal 23] ZHA|Fo] A
A sodve 5 AR FEGe] BAstaL 9ly) WEelgka X H s ATk
S7152le] 22 tisl Longstaff(2000)= 19 E-370 L E71%] <
RepomdlE &&3te] ©rigE ZAAo Slol  71ul7}4d(expectation
hypothesis)o] dHstth= 275 EHESIHTE o] B Downing and
Oliner(2007)= CPa el e d% FEdsanrt At 7|ti7hd ol
AH3HA 2o, Brown et al.(2008)2 Longstaffe] #4237+ F7] i

B e AYshA o

rr ol
ox
fol 9,
o
)
>
o}
Lo
fo
ox
Y
o
)
ol
ol
ol
°
W)

o A
ko
Lo
E
offl
(o]
ol

FEFS dBoH FEAH aHe A
< B3 AFEE 9 = F dve <A7F Ik Hamilton(1997)
= = WEeE v dAFY FuAA d52A WES
53 5 8<lo] federal fundsEElel WA= FTFS AEIACh
Griffiths and Winters(1995, 1997)= ©] A%< XF3

AEA P71 F SYE A7) federal fundsw ]9} Repow ol HIX]|

e

= 9ol dis) E43Atk Judson and Klee(2010)= 1990 Ath ©] % )
Aol F3E federal fundsw2lE WAt & B394 FH88S 43)st

1 gl Azwe o] P4 wek AEH YU FA
AT e A Farstdns Aag ANSE @
2l

o] m=Age] HsE dl ¥l Prati et al.(2003)2 P, o

B, 59 5 7= dE £42 Tl f54 ol 2dVIAE s
2= @ AE E9 AFH A7 vl A7t wokAle A%
Zba e TR ERA EFWHA 22 A =2 (institutional)



Ao @NAFAR Ae 2R FE7
71Apg A Al=wle]s=g) ol tiAsy] 9f g R
S A o] A B JIF FEE Aok F2E FE917
B 23k Al ¥ oly2} Repo ¥ 4
AM FHAIEEe HEAS Adete ==t AT 5 A=
sttt FEEAH HE HERE Fal HdHHCRE I Reporl
Al HREH QL A7EAC] shEretal FAbAbe] ATV ETE EobA=
w5971 Aldle AFESCd =2
Pedersen(2008)> HHALY] RS 01%3}
I AaE2E 54 (funding liquidity)©] %
gixZd F Ave 1S xR en, °] o|E 2 53 -ﬁ*%*é XY
A 7| AI A Fagh ouE 7kXIth Gorton and Metrick
(2012)2 453 2 Repos 53 AF2ES "S53} F8(securitized
banking)“ 0.2 A ] &1 st FEolA LA 2
2390 24ads AFEHEAT ol mEd A A8 He
Libor(London Interbank Offered Rate)-OIS(Overnight Index Swap) 2=
# =7} Repogelol o3 4TS + A2 yehdth Copeland et al
(2011)& S22 F§97] Aol bilateral ReporlZol M= HRAFS
AEE kg 3te] &9 F (haircut)e] &St ¥WHH Tri-party RepoA] ol A

= ARG fE5A #Ae FHE A&AMN] s TE He A
Z 39tk Boissel et al.2014)2] ATolM = F2AHN7 F AlFESH]
ol 234 20119 2 Eo] ¥R % FUH LA (Centralized
Clearing Counterparty: CCP) 59| EAjo|%= &7l Repord &S
oARs] TS+ doke HAS AASATH

it
N
el
>
o
o
ne

oy
o2
rlo
o
o)
2
of

1‘_
h
ofN o2 -
o of 12 el oy f

N

=2

ill
u
uE o
el
de
o
N
ofy
olN

=2 F894710 t&std FeAS A7 dEdeld H
JollX g=s87] Al d= FF2dol LA nidEH TP

A sFA R AT 2E7EEdd B2 %S FJth Fleming
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et al.(2010)2> AFSEAS Fall AAFEAE AES 93 v AEol A
sk A4l TSLF(Term Securities Lending Facility) 7} Repo/\] 2t
A IS 3 Aoz HUFsIAE Bech et al.(2012)S HIHE

A F3AA A o] Y FZAAAN 4 B @AM =Y
_]

3
=N
2
&z
rlo
PN
k)
N
HN
o

2y
ko
of
ol
td
ot
tlo
(A
)
P,E
R
A
i
oft
=0l{=v
R
2
ol

e YA

Sl BoAFAG tE ATE F2 BANLFAL FEA
49 A=A '1

ﬂ?-auaﬂ-d%

o
L ox
o
Y
o2
_13:
> B
3
o[n
ﬂlll‘l
( _D,
30
o
oo
[>
v
T
do
off
o,
fo
rO

dn o

(il
B
<
o
if

o N

nele 239 AIRIL FYs of

iy
2ot X oft
2,
o
{0 m[o 0

o

Byo] AZFRMe F7 Bech et al(2012)9] WHES wEnH, oj&
Engel and Granger(1987)°l ]3|l &3 ¥ &2 E(cointegration) ¥ 23}
S Z ¥ (error correction model)S FTAICZE It} FHELS U9 H|
%%}(non—statlonary) AAIE 7t 32 0] G (stationary)Q] &S
A7 AFE Yrlsid, 48 AV AEE A ANAE 3 A7
?5347:"7} e Aeg AN 5 Utk TAHE AV EAT BF 2
5 =y z

AFARYS FE AVNFIBAZTEHY olg LA w3 FE|F

v
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4 (dynamics) S AH dFBARE IJEH=A 3t &4 0] 7hs stk
olglgk WHE S 53] A TAAd U= EFAAT gAY i
< A7 fs AF AREHO] ftth & S°] Corbae and
Ouliaris(1988), Enders(1988)= vl & 7}% & o] &(Purchasing Power
Parity: PPP)& 7%3l7] 9l3l, Baillie and Bollerslev(1994)+= & %19
THBAE ASsH] sl A2 #AE FHSAT Kim(2003)2 v =
o AAWMSF @A B ZAYHE FHE 2 LAFHEI S Tl

HSs }aiorﬁ 2o & Fama(2013)7} o] 2HS E3) E3pga o] n=
[e=]

B9 AFEMe FAHORE v o] olFolxt WA A
FEIS e o] 379 RERgEoT pRIT 3 HAE Z

W F597) 717reZ 2008 1€9~2009 60l lFHt. F WAL F

& 15~271Am A1 AEAd AA ol 7zke=m 2000d 7
2~20110d 59l |FHEEI) A WA DIIAFAF ARG AA o]
Fo 7zke g 20119 6¥~2014d 5971X9] 7]3to] sFHLE o] EA
TR ztzte] RERE 7|7k Y] 198 ZFE 9 Repord] 3 T3
BA 2 A&, oz A ZFEdA JedE ohekst A el

do
s
o

.

oA tREE @A ARG 201079 A WEER O 2A)
o2 g3 AL 201169 SEA SAYS ATIARES] 25%
Z AgetEARE AAE A
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r°l'

Bk} 4 AA

A7g3t7] ol deol 4 Z52 2 Repowd] ZF ADF(Augmented
Dickey-Fuller) 78S A AAE 2 3749 FEEEAA A eATE
BE 71 Foll F59k Repowd] AAIE @9lZo] EATH= AF
TMEE 714skA R}k, olF Fel ols =l nARAdol EAd Y=
AE A TE o2 F AJAEel ddl Engle and Granger(1987)<]
AR A8E 2 1) 2ol Ak

rp, = Qg+ By call A+ u,. o)

mgch A (1)9] 9—'}2‘?}?_] 7t Xq*}*]ﬁ]di =8 4% Repow ot
e 1 FHE BAVE EAGT o, © AR 2 FAl(deterministic
AZ(time) o] 2%} 4 FEAA] S&Sh o, o HA
HH= AIC(Akaike Information Criterion) 7|0l wE} 23, A
2 RE 7R F AR 23 o FEiv A Alew dEdt <x
I-14>= 2 FEEE 713 5 338 24 @31]'% @ﬂsh:} 3709
FEEE VI BT FHES =
T ok ol A= wFdA ZEH F§97] 013?— 1¥E federal
funds5 2] ¢} Repowa ] It A71dB@AA7E O o] AHEA & AL
2 YEE Bech et al. (2012)9] Zx}ol Autgth
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<E II-14> BHE A4y 2
THE a0 B,
e I I v e L LA CED
(2011.21014.5) =A ;Of&ézg%?(i 332)})0)1?9 02000001 1 1.0892(0.0092)
F 25 e FELR

ol vehd FHEBAE v RE g3 2ol LAFHRIS A
oty eArER Y2 S5 Repoa ol el 2oz A3t

Arp, = a, +B,uy 1+ @, (L) Arp, + @, (L) Acall,+ .2, + e, ,, (2

Acall, = a,+ By, 1+ D, (L) Arp, + &,.(L) Acall,+ .7, + ¢.,. (3)

A A @-@) A4 AR 5, 5,2 27 Repoelsh 27
[e]

7 BHFF(u,_ )0l EAT AS Repodel ¥ T/ #IRAZ 27
S 2AEEE ANBT o, (1), 6,.(L), 0, (L), 6,(L)& 27} Repo

x=

ot S5 ®Eol e FA A4 lag 0perator)% F3teta e

stopolth. Zhzhe] 3 A4S AW WSl Repoadl ot 2 sl #AA
g Hu 47170A xdsi, 1 HEH )7 SBC(SChwarZ Bayesian

Criterion) & #HA3tsl= 71502 A€t Z = A9 g2 v
, 23, F84 48 ARANE, FEEA WesS 2t

U= FAM S (control variable) WE|o|t} Z, o gk A3 AT

NER ARAe Bt AHe 71EdT 4 2~3)e Repozel W

o

rlo
i

ofr
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=2 W5l th3 SUR(Seemingly Unrelated Regression) &EjY-S
o

Ml We
e
%0
o

A e, % e, 0 olRAHEel EAE Ae vty
(Ordinary Least Squares: OLS)9] 7]x7}4 el
Fart g AAZ (2), 3)9 OLS FAHZ™AE=
(volatility ~clustering)S UERAT Eidies  Age] W
Bollerslev(1990)7} A|AI g A @A YA (constant correlation) GARCH
(generalized autoregressive conditional heteroskedasticity)(1,1)-TARCH
(threshold autoregressive conditional heteroskedasticity)(1) 23S o2
g1 7143ty GARCH-TARCH =32 dwhd <l GARCH E¥d= &
2] oA dEgel Fzol wet WEAd el Zste dFS B
2oz ARty o] R wel oA wHEAd WIiHEgS 4
(4)~(5) ¢t #o] 7Hg3ith

oN‘

(7;‘2. —a+b07t—1+cezf ey lezt 1 )
0-7'(',.,7‘, = /)r.,r: \/ Ua‘taz,t . (5)

A @AM e A9 exgel 2L A 1L A¥A ¥ AF 0
9 & e A4 A4FAK(indicator operator)o o} o3 =FE 7)uk
o2 Tl ge AHL B oA TIPS FPPh WA
SAFHRY OLS F3< e Olﬁo}d GARCH(1,1)-TARCH(1) =
Foz 7} eakgke] Al W F A (time-varying volat1hty)§; FAst)

.
oz olgA FHE oA TRIYLL wwoz A Q9 @)L

FGLS(Feasible Generalized Least Squares) 4] 2.2 A7 3tc},

Q.
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ot

of MGt FFeW FARY FuF £HY B FALY 2HE
SorgEd Tde IR 2o mew Agel FFHE AF
o WEe Fal Fed 9BL E 4+ Atk W nAe] MMFe] FA5}
t g0 /Y AS olF MMFE o AFe WY 282
Selo} Shmz Fe9 sFaclon Hgah sl AgANZEe] A
Faeel v 9FL stekats] A FAFH ReporlF AdF F
WsE dgusel Frlsm, wixsten BagATe WEY 9IS
o _

&3ttt MMF /9 TEE 38543839 A& AHE3th Repowa
2] % RepoAld A stmogAdAde] BAE A&t FAA
A e AT Infomaxd] AZE AFESth < [-15>~<3 11-18>2
AA FEVZE D 7 REZEEVE o5 WS V|EE5AE a3t
<¥ I1-15>9] @A FE7IZF 5 F38 WHE, Repowd] WE, A&~
Y= 9 Az o] FEge 0o 7P AA I F 9E FA
B S Hde 29 S RepoAd 7Y He do s /A
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<E Il-15> E&Cole SAH AT A 7|7t 2008.1-2014.5)

@] [yt | XFEA | AR | ARG
5 % 2.90 0.93 1.55 5.28
Repow-& % 3.04 0.91 2.08 5.36
AE=7 %p 0.00 0.06 -0.70 0.46
ARepo= & %p 0.00 0.06 -0.72 0.46
NGz %p 0.00 0.03 -0.17 0.23
Nz e %p 0.00 0.03 -0.24 0.23
MMF& 9 z4 0.01 1.36 -5.51 6.23
ZIE &5 z9 -1.73 216 -12.69 13.17
& A z9 0.15 2.00 -15.97 7.07
gHeRepo wHE | EH 0.00 1.38 -8.90 8.55
ZAY 3 z9 -0.01 8.77 -29.90 32.60
RepoAd] F3F z=¢ 0.03 5.15 -39.58 39.86

T RES 1,59870

<E ll-16> E=C|olef A K2k(7(2F 1, 2008.1-2009.6)

@9 o | EFHA | A% | ASH
5 % 3.80 1.42 1.55 5.28
Repo# & % 3.98 1.33 2.08 5.36
AEF %P -0.01 0.11 -0.70 0.46
ARepoZF & %p -0.01 0.09 -0.72 0.46
AgrTY= %p 0.00 0.05 -0.17 0.21
AT YH = %p 0.00 0.04 -0.24 0.23
MMF<& 6 =z 0.14 1.40 -4.87 485
T =Y z4 -1.65 2.40 -9.83 12.04
T TALY x4 0.13 1.97 -13.80 7.08
gH2Repo U= | =¥ 0.01 1.62 -7.80 8.55
FAYN 3 %z -0.04 9.50 -27.19 30.52
RepoA @ &7+ x4 0.01 2.08 -6.39 7.13

o EEST 36870
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)

o

e H7tel A

<E [1-17> E2dole A 2(7[2t 2, 2009.7-2011.5)

w9 B | ®2FEAa | HAR@g | HA@
5 % 2.26 0.36 1.79 3.06
Repo= g % 243 0.37 2.09 3.27
AE=7 %p 0.00 0.03 -0.17 0.25
ARepo= & %p 0.00 0.07 -0.28 0.34
ANg ATYH=E %p 0.00 0.02 -0.12 0.23
ATy = %p 0.00 0.03 -0.13 0.21
MMF&-4) z4 -0.10 1.30 -4.73 5.99
T &5 ] -1.69 217 -12.69 10.85
S Za)uksy z=9 0.16 1.92 -15.97 6.07
TERepo U= | =Y 0.00 1.07 -6.80 7.10
ZAY F3 =9 0.01 10.76 -29.90 32.60
RepoA e S3F z4 0.02 4.14 -13.06 14.70

F: EE S 48370

<E I1-18> E&dolel SAL(7Z}t 3, 2011.6-2014.5)

@ e EFHA | HAxw | A4
== % 2.87 0.33 2.34 3.31
Repo=&] % 298 0.37 2.39 3.51
AEF %p 0.00 0.02 -0.28 0.24
ARepoF & %p 0.00 0.03 -0.28 0.25
NgrTYH S %p 0.00 0.01 -0.05 0.04
NPT HE %p 0.00 0.02 -0.21 0.19
MMFE 19 z4 0.02 1.37 -5.51 6.23
Ti1es =Y z4 -1.79 2.03 -9.00 13.17
S A %z 0.15 2.06 -12.54 5.39
St2Repo wHl= | =9 0.00 1.43 -8.90 8.40
FAY 7 z4 0.00 6.74 -21.23 26.80
RepoA el %+ =9 0.03 6.61 -39.58 39.86
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2. 24723

<¥E 199} <xF 21> A 719 ¥
FHAE AANG FGLS FAHZEAHAE F4
(robustness) BFIE 93] OLS FAHAZ U&s] AAgth HA adje
Repow |9} Swd 1+ A7|ddBAZTEY o|eo] MAAS ¢ &4
Feo #¥FAFEEE 2 vdt) drp(-1)~(4), dcall(-1)~(-4)= A Repo
=8 € Z38 HEA9Y AFolth endq, startq, endm, startm, endres,
startres= 2172t 7], 9, ATH Q7|09 2dF 2d9 55Y &3 &
et < Aol th driske 48913 ZE s, dterme 717z e]v| g
o] 9= Yehl= Algolth dmmf, treas, netissue, bokrpw= Z}Z}
MMF &9, F2A% &+, =34 28 2 3 Repo /WA=
Heme)er A3 fFE4a3kE Yehdth drptran, dcalltrane Repo
2 ZAFY] AdF Wso] ol rAls A3E UEhy e gow

dpolicyt= AT FF LY /12T Wl 2 Feol pIAE IP

M
23]
l'ﬂ.] rl.u“
N
L
9
>
b
e
o
i
¥

o

L= T
w87F A7 BAAA BHARS AEF, RepordEte FFEE &
3 #Poz ZAHPS Ay, olv T4 FFHE FAlsy &
=8 WEo] Reporldo g mtgwe IREZQl 387 AR ok Hjx
He Adolth ol AA F 7HA Q%lel &) AHE 5 Unk AA,
o] A]71¢] RepoA| &2 o}Z whdo] =gla X7} ZFol Repoa &l 74

HZola AgFEEAY 7)se] HHEAS F ATk
224 F5U712 Q18] ReporlZ# F &
stlom, o= AIARE ARA AFANE AsHA7I= adew A&
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74 S71AEA TR gk Hrkeh AR A
<E I1-19> 3 #H2M FER(7]2F 1, 2008.1-2009.6)
FGLS OLS
drp dcall drp dcall

constant| 0.0010 (0.0028) |-0.0059 (0.0053) |-0.0027 (0.0048) |-0.0074 (0.0062)
adj -0.0098 (0.0341) | 0.3303 (0.0725)***| -0.1077 (0.0542)** | 0.3025 (0.0702)***
drp(-1) | 0.0804 (0.0472)* [-0.1308 (0.0862) | 0.2118 (0.0601)**|-0.0331 (0.0778)
drp(-2) [-0.0919 (0.0474)* | 0.0119 (0.0888) |-0.1389 (0.0613)** |-0.0417 (0.0793)
drp(3)

drp(-4)

dcall(-1) | 0.0036 (0.0312) | 0.1996 (0.0740)***|-0.0711 (0.0533) | 0.1034 (0.0690)
deall(-2) | 0.0037 (0.0297) [-0.0710 (0.0727) | 0.0151 (0.0522) |-0.0397 (0.0675)
dcall(-3)

dcall(-4)

endq | 0.0031 (0.0186) | 0.0219 (0.0385) | 0.0251 (0.0333) | 0.0295 (0.0431)
startq  |-0.0030 (0.0198) |-0.0201 (0.0408) | 0.0012 (0.0350) |-0.0101 (0.0453)
endm | 0.0011 (0.0122) | 0.0123 (0.0223) | 0.0088 (0.0197) | 0.0201 (0.0255)
startm [-0.0081 (0.0117) | 0.0013 (0.0216) |-0.0102 (0.0195) |-0.0078 (0.0252)
endres |-0.0077 (0.0092) | 0.0178 (0.0166) | 0.0169 (0.0140) | 0.0495 (0.0181)**
startres |-0.0027 (0.0093) | 0.0354 (0.0172)** | 0.0309 (0.0146)** | 0.0682 (0.0189)**
drisk | 0.0187 (0.0475) | 0.0236 (0.1008) | 0.0529 (0.0815) | 0.0514 (0.1055)
dterm  [-0.0453 (0.0523) | 0.1020 (0.1161) |-0.0825 (0.0928) | 0.0749 (0.1201)
dmmf  [-0.0016 (0.0017) [-0.0027 (0.0031) |-0.0024 (0.0027) |-0.0045 (0.0035)
treas 0.0004 (0.0009) | 0.0026 (0.0016) | 0.0019 (0.0015) | 0.0037 (0.0020)*
netissue | 0.0011 (0.0010) |-0.0005 (0.0019) | 0.0003 (0.0018) |-0.0026 (0.0024)
bokrp |-0.0008 (0.0015) |-0.0012 (0.0022) | 0.0000 (0.0022) |-0.0011 (0.0028)
dealltran| 0.0006 (0.0003)* | 0.0004 (0.0006) | 0.0022 (0.0006)**| 0.0012 (0.0007)
drptran |-0.0030 (0.0016)* | 0.0071 (0.0031)** |-0.0033 (0.0027) | 0.0114 (0.0035)**
dpolicy | 0.7492 (0.0291)**| 0.7603 (0.0571)** 0.7566 (0.0465)* 0.7682 (0.0603)**
T B ke XFOA}, sz 747} povalue 1%, 5%, 10% ool A <]t

W2 7be]7). FGLS R2: 0.60, adj.R2: 0.58



0. 27133 A1 F2/88d g F7} 75
<E 11-20> =M FHR(7I2F 2, 2009.7-2011.5)
FGLS OLS
drp dcall drp dcall
constant | 0.0003 (0.0032) |-0.0001 (0.0010) | 0.0004 (0.0035) | 0.0004 (0.0014)
adj -0.6225 (0.0515)***|-0.0008 (0.0161)  |-0.6490 (0.0492)***| 0.0472 (0.0195)**
drp(-1) | 0.1950 (0.0519)***| 0.0091 (0.0178) | 0.2054 (0.0485)***|-0.0011 (0.0192)
drp(-2)
drp(-3)
drp(-4)
dcall(-1) |-0.2414 (0.0801)***|-0.0404 (0.0304) ~ |-0.2723 (0.0835)***|-0.0543 (0.0331)
deall(-2)
dcall(-3)
dcall(-4)
endq 0.0002 (0.0217)  |-0.0004 (0.0066) | 0.0033 (0.0236) | 0.0076 (0.0093)
startq  |-0.0012 (0.0211)  |-0.0136 (0.0068)** |-0.0033 (0.0230) |-0.0178 (0.0091)*
endm |-0.0073 (0.0125) | 0.0074 (0.0039)* |-0.0113 (0.0139) | 0.0045 (0.0055)
startm  |-0.0063 (0.0125) |-0.0017 (0.0038)  |-0.0057 (0.0139) |-0.0015 (0.0055)
endres |-0.0104 (0.0090) |-0.0072 (0.0029)** |-0.0144 (0.0098) |-0.0092 (0.0039)**
startres |-0.0008 (0.0095) | 0.0050 (0.0030)* | 0.0007 (0.0104) | 0.0107 (0.0041)**
drisk | 01001 (0.1627) | 0.0180(0.0416) | 0.1581(0.1546) | 0.0021 (0.0612)
dterm | 0.0928 (0.0804) | 0.0258(0.0242) | 0.1232(0.0845) | 0.0452 (0.0335)
dmmf | 0.0009 (0.0019) |-0.0002(0.0006) | 0.0017 (0.0021) |-0.0022 (0.0008)***
treas  |-0.0009 (0.0010) | 0.0002 (0.0003) |-0.0013 (0.0012) | 0.0003 (0.0005)
netissue | 0.0039 (0.0012)***| 0.0010 (0.0004)** | 0.0039 (0.0013)***| 0.0011 (0.0005)**
bokrp | 0.0034 (0.0020)* | 0.0008 (0.0006) | 0.0036(0.0022) | 0.0020 (0.0009)**
dcalltran|-0.0009 (0.0005)* |-0.0004 (0.0002)***|-0.0012 (0.0005)** |-0.0003 (0.0002)
drptran |-0.0011 (0.0013) | 0.0006 (0.0004) |-0.0012(0.0014) | 0.0003 (0.0005)
dpolicy | 0.8746 (0.1180)***| 0.9790 (0.0320)***| 0.8828 (0.1059)***| 0.9618 (0.0419)***
F 25 4 RFELA 2, 7, *E 4 povalue 1%, 5%, 10% o|WollA fo g
HeE 7H 3. FGLS R2: 058 adj.R2: 0.57



76 S71AEA TR gk Hrkeh AR A
<E I1-21> 3 #H2H FHA(|2t 3, 2011.6-2014.5)
FGLS OLS
drp dcall drp dcall
constant | 0.0006(0.0010) | 0.0002(0.0005) | 0.0000(0.0011) |-0.0001(0.0006)
adj -0.2498(0.0279)***| 0.0007(0.0144)  |-0.2498(0.0286)***| 0.0323(0.0167)*
drp(-1) |-0.0141(0.0386) | 0.0117(0.0215) | 0.0064(0.0379) | 0.0158(0.0222)
drp(-2)
drp(-3)
drp(-4)
dcall(-1) |-0.0482(0.0480) |-0.0660(0.0313)** |-0.0603(0.0484) |-0.0555(0.0283)*
dcall(-2)
dcall(-3)
dcall(-4)
endq 0.0116(0.0065)* |-0.0026(0.0032) | 0.0105(0.0071) |-0.0012(0.0042)
startq  |-0.0135(0.0066)** | 0.0007(0.0033) |-0.0131(0.0071)* | 0.0000(0.0042)
endm 0.0149(0.0040)***| 0.0059(0.0019)*** 0.0155(0.0044)***| 0.0060(0.0025)**
startm  |-0.0125(0.0040)***-0.0079(0.0020)***|-0.0109(0.0043)** |-0.0091(0.0025)***
endres  |-0.0103(0.0033)***-0.0007(0.0017)  |-0.0089(0.0034)***|-0.0014(0.0020)
startres  |-0.0061(0.0035)* |-0.0020(0.0018) |-0.0050(0.0035) |-0.0022(0.0021)
drisk 0.0286(0.1044)  |-0.0210(0.0522) | 0.0358(0.1137)  |-0.0006(0.0665)
dterm 0.0071(0.0344) | 0.0058(0.0172)  |-0.0226(0.0357)  |-0.0044(0.0209)
dmmf  |-0.0014(0.0006)** -0.0010(0.0003)***|-0.0014(0.0006)** |-0.0012(0.0004)***
treas -0.0001(0.0004)  |-0.0001(0.0002) |-0.0002(0.0004) |-0.0001(0.0002)
netissue | 0.0007(0.0004)** | 0.0008(0.0002)***| 0.0009(0.0004)** | 0.0011(0.0002)***
bokrp 0.0009(0.0005)* | 0.0005(0.0003)* | 0.0012(0.0005)** | 0.0007(0.0003)**
dcalltran |-0.0016(0.0002)***-0.0009(0.0001)***|-0.0015(0.0002)***|-0.0007(0.0001)***
drptran | 0.0000(0.0002) | 0.0008(0.0001)***| 0.0001(0.0002) | 0.0008(0.0001)***
dpolicy | 0.8804(0.0385)*** 1.0098(0.0346)***| 0.9137(0.0416)***| 1.0475(0.0243)***
T BT ke BEeak w, = s Z47F pevalue 1%, 5%, 10% oJUlelA o g
W5 73, FGLS R2: 057, adj.R2: 0.56
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B oo pAe ged ath 4 24dAE Y TR A
8%, AgFAR 2 P27

542 =@t 0% Bd £y
=g APl A BE A
Fg71%0] AHEA Al

teoz sdelAE 1R 4 DA S AR E Fujol
EonlEe wunAgel 9849 pay T A ARTE
Ad Aow olsislel gk mebd mE THnAg pxe ) A%
e woalr] aINE mFAAe S0 B olsle Hobt A
oo} @& Zolth BN W FREAZ EF Ageld hF
FA7E EASA For, ARt AdAel Aol ofa) a4

He 23Ho] was) ges Aviy.
w283 349 =t AFAF BN FUI vFe] B
393 egAALe 54e vurAdt fdn nRANE ou
Feulg AdAGez A

e ]
Ao Y =0 s T, AT BEA AES 9T TR
%

o
o

EE

Ll

sARo R 4dNE fHR PR
}_

oA w4
W2 S =A% B tg AAEe A



2. e FEEAZ

2 HaAde 8 FHEEAIA(unsecured market)e] T3 2 5AS

Aoz I AgAE AAEFT i AES =Fetaat

e FEEAGS fEuete] A1 sidske Aottt 5 Al

A=A AY T e A HeAe] TP w2 AL
=

7

o}

e 4

Te718sY @A B2l e $83 4TS s 23
[e)

T

[e]

=

FH9 AFANFe UL AFA T R HF) AFAIRE 2
4 sl TAH Ak ol %
1 AFA TR oS

%
ARA 9 TR A

2) B4 FHANE BAFAFE T GANH BT FREL
BHzstr) AF Ao Foldh AAW A FENVEES ATAFE
B3 WA BRE dhdte ATE WAS Wl A "ad o
B A 2P 2 82 TP AFHA g F54 BB
Fsta gl ool Budde AN 4%E wed W4T B

I
Lo,
o
B
N
©
o
ol
ao
N
s 2
Lo
mY)
N,
o
offt o
o,
r
i)
A\
2
2,
>
m
rd
_QL
k=l
by
_?(_,
By



82 SN FAE FEREA e FHriel H A

<E WI-1> 78 XFAEe EF
A T A ARS] AAE | FEH 583t
82 AR EU3 9= Eurosystem =
29y AFAE EUS = BOE Sahs
718k =7F A=A HIEU 3| &= NEFF2H | vrEst

A HAA AE = ‘EUS Y- Burosystem?)-F-23 2 FAEE AlFS
2 AFAZA 7P vigeo]l & Aotk Zarol A= ECB(2008a)
Y Ao wgt F AFE 2 AwAF(Euro money market)SE
o572 stk 2 AFAIES EUSd=S SAHSE 38731t
232 FAHE 7] 1d o]ste] @] AbE(short-term funds)< 71 2H
st=  Z=mj A (wholesale market) 22 F o] HTHECB 2008a; Freixas
2008; de Haan et al. 2009). & WA A& ‘BEUSA=r-71E 5 F-23-H|
22 LAY, d=2 25 A% (Sterling money market)o] o]l 3
FHEt. 9= EUS|¥5o|A¢+ BOE(Bank of England: BOE)7}
ECB(European Central Bank: ECB)9} Z#Z oz F3lAs dA3H,
HeE-2EYsE FAS ot 28y AFAEe 29, v 5§
7]:"4, duk 719 ol s2Eger ¥AHE ] 1d o]de] @R Es

HE AEtA AdE Tl S delske =riAdeE Hodn
(BOE, 2012; Westwood, 2011). Aﬂ WA ALe HEUS - F S
FulfE e FAHEs AERA dxHQ] A7 292 AFAR

(Swiss Franc money market)©]th.

0

TR A T M T8
A

Ao g, BadAs °l F A

23) Eurosystem< EU3 Y= 5 F235 AM&ste T7159 S92 (Nation
al Central Banks: NCB)¥} ECBE 33t}



288 AgAZY {2 AFAFL 35802 FHEA| A (unsecured
market), FEA]%(Repo market), 23 H(debt securities: CP % CD)A%
R BVGEFA ToE FAET Baoie FEEAEI RepoAl

o

e =Ysvlr oy, ARSE 9 DY|AGFAIES B4l Al

sk,
oML B HIA =98 A7 THEAGH the Pl 2
% Reporl ol et ZAPPES 7@k o2 AFAGH i3
ME FH AT G FAAFel] WE FHAITE Dol
RESY AGAA Tt AVHA A AR 5L 5 54 seto] §
oJ8HA @tk ol2 A3} Y BANMZA AFFAR W AFTE 5
o thg EeHolT AAH FHo] o] FIA: YA e WFolth

s
F&, ECB7} ¥ 23855 o= HAISt= Euro money market
el AAdelHE L&t Aok &
Peter(2013)°] <3l A& % npe} Zo], ECB AHlol= 23zt Al
A o2 sta Qlo] f =2 AFAE F ¥ 26718 ¥
719 AEl tisixe okt AR
TGP AFAAAN " 2P HAH{ZFAT}E ThsEER
o] AAdolEo] 7|Zg A7 =S 2P+ ATHS AU
A= A7 A

T2 AeAdds 2 9= 28y A1 disiA= BOEZF
2011AF¥ Sterling money market surveyS 53 HA Aoz &
ATz Sl ds T4 4S5 AT 23 k29 BOE AjHje]
AqME 2 AYET oidgt BE AFAE FAAEY AdHEFS =
AF tide g2 shar ok wEbA BOEZF Ak 29d AaAlAel o

R

iy
(r oo o 2
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24) ECB®| Euro money market survey®l t3irxE $&3}7]12 ot
25) BOES] Sterling money market survey®ll taiAe F&317|2 $irt.
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78 540 U A0 sk web gue e 585 Bs
§ ATE AYSRT F A B SHAA TS ANHAE Fo
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A 73 4HE] AdE AFolge He
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25 A5 9% FHYYH 27o0] FAUANE FHRIE Btk B8

BAo] tg el B, 4 FhoAE ofm el oa LA ¥

26) 99 s AFA Q1ZEk] LCH.Clearnet, Euroclear, Eurex Repo, Eurex
Clearing, Clearstream 52 3 RepoAlZol gt Mmool ZroJslTh
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7. wernAde o :
AN AQ, 9AH BF 2 A=Y 78

FrH FEHEA e R W V€ dFEdMde 7 T
GHAFA A o] Fox= FEEH A (unsecured transaction)E >33t
R AFUAH (A ZF) A E geletar glon, e Eddde

FE71B(23)7t ‘A F(deposit) AN}t HE(loan) Al B &olE &
a3 Uth2) wEbd TERAF e oldE YsiAE T A A
o] FolA= FHEEAY e W3 N Hyo] dysojor & e

m[m

Aol E FEEANY AAs AAA 2F AH £F 2
TAA QA (recognition) =, A=H F& FHUORE o] dyHuzA
gtk AAHoR2E AR AAS Ze Al YR qpER A
ol FAZIEl H&E & slow A S Aoz Qe A=

3 #Hzo] detd 4 Yok w}aw wauAdel g 43 ol 9
AAE AAE 24 wz} R @ AEA PR RLE W
getajor & Wasl Aok B8], RE oA FEHAGo] L7t
FEUF AAGe] Aoke Fe ndd W, LB B AN} oo
ek FAH Qe S8, 2893 ZwdAe Axd FRe §F =}

AN

27) 2 FERARO Bd T 9 AN ALEHE FEAAD BE L
& R AdFARE EBAE Adolth B AolAE AdFA
Hope PaRAde oo 20 REDA G, AFRARe B =
Jt B A BERAge FelAplA Bl @
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ot

o 2
S~
e =

1) FREAHYY BAH 42

T AR Ui, AR E FEHE AYEoEH FEEANY AA
2 EAS yotslaz) gtk o7 F=83 HL o]FtoA AAEHE F
HEAH A AEde FHe FHEAGER oiyzt f-Huete
FAY % n|Ze FIGH federal fundsAHHNE EdstA Z L&A=
Aol .

F= R FE FHEAGAA o] FoljAe FHEHEAN AAA HA
< FE7IHEY 2 Hed 871 FEE AsAH A
(unsecured cash or funds transaction contract) ©.228) x}go] tjgh w4

A7} A2 24 2 (borrower) o] W, vl =4}71 AbE v} o A (lender) 7} ©T29)

X2

s 28 B FRHEAZAN = AFvea B Agueat
ol s A7t FE(initiate)d 5 Atk AFEIEATE Al b

AZtT AFNFAT 0B wokge] Azt ol FIAM AT EA

7 FEdE 9ol # THRAGON WAt Fe2 @l B8

e 979 Libor(London Interbank Offered Rate)$} FZAY <

—~

28) P AL F= AN FEEAN gk A Fele EAEHA
Gtk A7IA AAEHE FERAHA 3 AAF Ao % AR Fele A
FogZEe] gk o], Hartmann et al(2001), Zagaglia(2010) 2 e-MID(2014)
S5 V1ZE 3k wEbx 7ol AAE FH o]¢fe] Adrt EAE = Urk

29) Stigum and Crescenzi(2007)°l] 2]3}H W]t federal fundsA]Zdol A= federal
fundsE 53 &2 ‘federal funds?] vix(sale), L W] 7-%-Z ‘federal
funds®] Wi 4=(purchase) = ¥ &3t}



Euribor(Euro Interbank Offered Rate)= 717} 237t FEE AN @
woll gk vi=s7H=g)ol t}30
H FEEAFAME AFHYI SAAHA dEd= T FAE
@] Abgueatet vfEpgbel] A5 Al(direct trading), /NS
A 8 AAAY EZAEF T BFS FEE T8 AU Addnh
%Lﬂ ENEI Y FEEA WA s SHAA e Aol
%31 nle} o] AFWATZRZAC oo 7|AdTE AMA A o] F
Oﬂl& W =2p e} v ARzt Ay WS Elste AHS AXA He=d
1A AEe st FREAFAE FAHJA AFA glo] TF
FeAE Tl A7t ol FoliT

Agu=Ate Hz AAAY(trade date) ©]F AHZNA] Y(initial
value date)ol] ApgulFAtollAl FHH AaS AH(payment) gt o] wf
AWM LS ARAZLH GE F Aok AT HE L (final value date)oll
A A A=A Al AlFAE T A ol AHE A (repayment) FF
th32) o] & AEstd FEEAN= okl <ad 1> e Hgow
T4E

o K
o e o

o
L
o X

>

30) Libor % Euriborell -&5= F2l2 FHEAHA gl W v 2=
Libid(London Interbank Bid Rate)®} Euribid(Euro Interbank Bid Rate)”}
AT

31) FHEAIZS ol3t 5L 7 ATt 3R] 2=t FRB(2011)
o 2319 federal fundsAl AT F2aHoz FAsE A glo] A
7} o] o1z,

32) AdDYD} BAT gole B AT AWoldN Y PRHEAY Foix)
So] A4 vhE 28T



88 S71AEA TR gk Hrkeh AR A

<Jd li-1> 73 FEEAZEe Hllny
HelH 2L (Trade date) A7 Al 2 (Initial value date)
- y gz |mmp| N3USR SR N =1 S
7iEHE 7= (G2 payment (RFS7

|

A= 2 Y (Final value date)

nagex  HSOROAH  xagax
(CHEZH repayment (:q I X}

FHE gAY Ak thE 2ol vgdd et Atk AA,
Overnight(O/N) A= AfA AL wl=27} wjF2ol Al A5
AFetal, o 9Ll A5 olAE wFARRE FERToEN
A7t F2EY. EA, Tomorrow next(T/N) A= AHAZY o
= 9L Hx Am wgho] o] FolRa, AYAZYL F F HA I
Aol w7t wEApo Al ojzke} Al AFS FEerh AlA, Spot
netx(S/N) Adelxe ANAZL F F A AL Hx A7 wg
o] o]FolAa, AHYAZYL F A HA ALl At T Eh UA,
712 time %X term) A Wb 198 2H{3E NE A,
e-MID(2014)°l &J3tdA Al FAAzEe] ghefoll ojaff AN L A
TEYY AMgo] AFBARTL] AAE 7] olWelM AFFEA Al
A Aee de Aoz dEA Ank®) OAA, 1% (open) Aol

Aol Zg3)

AE el AR Bt o, Aguiad Bt AFHEAT A

33) ol&&o}] e-MID(electronic Market for Interbank Deposit)= =33+ F
HRANE AT AAAY ZAFoZ AT HES z,zgomg 3} e
MIDoIM = & 7 E ‘broken date deposit &2 {2t} 3HH F Aol
A AL ARFELLS TL IAAT &3 Slojof gt



€A Ake TEF & Atk FFE AFAHY Wl 54 19 9
stol AT 1dS d& A9% AUtk

FER gAYl oA=L ol AbE(fixed rate)F WEO|AE
(floating rate)o] =7 Z-&=& F Utk WFo|AEY B¢ 2€d AT
AlZo Al= SONIA(Sterling Overnight Index Average: overnight #2l)
29} GBP Libor(7]17tE Al) F2l7F 712F ] (base rate)7} =™35), #
2 AFAEe 99 EONIA(Euro Overnight Index Average:
overnight A&) ¥ Euribor(7|7HE Adl) w27} 712382 &8 HT}30)
AERZAAAE oshd oAt A H(prepayment)H= EIFE
(discount basis)9] A= 7}t Aoz Tt Th

FEE AR T3 HE FESE Reporldiohs 2
MANLT ARFTEL Aawt wedH, & %‘?_4 wgo] glok=
oty &3 FHEANE CDY CPot o]

L A9E g Aoz PR v

o}m
,>i
<
>
=
N
i
P
%0,

39) Y Al AFHEATL ARE FEG Atole 4G, 2
g3 4G5S ARG FEG A9olE AFHEAL 5 AdE E
g & ek

3) %, WS4 AdNE AdGgel ASAT wet AEFe + 7
wgee Fu ogel AU

36) SONIA % EONIA ol jshi ¥ o) ‘eh 4343 55479
AN GAE &2 B,



90 S71AEA TR gk Hrkeh AR A

2) F2EAY Y IAH EF

ool A kel o] FH FHEAZA o] FolA = FHEA
o] AAH AL 5718 FEE AFHA Aotk ARk o] # gk
BAZ SAvegs FEE AFARE AFeA AT F Utk o=
FHEAY 7} ‘g (deposity I ‘HE(loan) e] E4E Al 7HA 7]
W0l k37 o]t o] FHBEAY FARA] Ae 5 2L F
HRAY, 23 v 871 2 23 BlgE 7193 FEEAG
23& 5o 499 FEEAN e IJAH EFE AHEC

At uksh o] BE FHEARANE AFea e Ags
2ol & Ayt FrE 4 ok EUSYE=rE 2 URRe A 8EHe
SIAYAES FA4sta A= FHIAAA (Buropean System of Accounts:
ESA) M= Alg2 Adshes 23] B &3 2 vy 7AHed 35
713 2 BlEg 7)ol FEEANE AR B § A A
3] “Z}¢i(borrowing) Al = /3, RINZ AaS AlFshe 23
vl 23] Z|#o] AYE A Aol

=
[€)
(deposit) A5 = &Fet=SE AL 31T)38)
2]

mEbM <ad M-2>0] Feld nieh 2o filolMe FAHeR T
g FaRARIAE AHoRE R AN FHFE)

37) &% ol 2¥o] FEuAN PR Boltk

38) o]&toll A =2ol" 'ECTHA No 1071/2013 ¢ &J3bd, 2014d 9L R E &9
IAZIEOR AHEHI ' ESA 2010014 E FHEANE HA AHe
FAl wet dEd AYger EHshe Aoz AHHG olHd Ve
2014 8E7HA] RHIAVIEOR AHSE AT ESA 95914 FLeHA A&
= 3lth ESA 20102 ‘Regulation (EU) No 549/2013 of the European parlia
ment and of the council on the European system of national and regional
accounts in the European Union’S #i13}7] ulght}.

39) de] F3HolA 237k FHHA) i) ‘interbank deposit market' ¥} ‘inter
bank loan (lending) market'®] 807} &8§ =& o] f7} o] wEo|t}
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A 25 03 A 22A
NEHE e % H2d B
on ZHH 4T2 5Y
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T SwC
AES WSl ¥ | Hes D

Og(:‘:
toly
2
:(|>L_'.
i
=2
X
flo
O%
=
Al
&=
il
b
ofr
:.OL_',
fd
o rn
il

=
2 SEIRES
stk 2, ee] BAFE T 2R AFe AFAFA
=
=

3) FREAY Y A= F&

23o] FHRAYE T3 AvS 22T A5
o] AF F TR BEREHEA EE Y= = 2
Hog F2g o7t EAATE ECBst 2ol Fgedol gl ul

7. [e) 1‘;:][.

SR BAA AFENG AN g Rrshe A0 Pol

- J—:lL
BANE B9 22 Aol HAAVF dal dFo] ohd AYom
BREY 5 Al s AFFHF AN R} BAHE 4ol
BASFEU A o] HF AR ego] AFFUFL AAIES T

7] weh.
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AFENATY BAG BEA e B oe FAAle fud 5
Slche) Wb ECBE g Fo Au%e] 4RSS B39 BY
o FERAN AEF T Ud B WA 1EL s

ostelNE eajo] FRuANNN Aol UF WEA EE w5
7 HE ASE FAoE A9 THEAdY Y Axy 7R A
Aurlz @k FEHE ule Lol FHuAde Y ARy TR
et AFENF ARG WA FoF L A ), ECB
t @meds Lol eaols FAH AFEHF ANlwE ¥ s}

31

A4 4 BB A9 SE

AR g

ECBE #4991 ¥93](European Commission: EC) 7ol wa} &3

(credit institutions)®)E°] AFFHIF dX|F-E HFstL Ytk &
42) FERAY ] tg AxH FRLE B HoM 23E 251 Je TIS
o AFEHAE oo 2o AR FAdE FoF FFS vtk
EUA &3] 1A AE 98 At e 239 a3 t=o
ek A=A A= ‘EUTE No 680/2014 914 FA= L l=dl, & Al

Ae 29 dF% diEdd i8] o]kl AAIEE 'BUTE No 107172013
7 9% A= Adsta vk 'EUTFA No 680/2014 2 ’Commission
implementing regulation (EU) No 680/2014 laying down implementing
technical standards with regard to supervisory reporting of institutions
according to Regulation (EU) No 575/2013 of the European parliament
and of the council’ & 3313}7] wjgoh

43) F2A A credit institution ‘HFOZHE dFH 7|eE AF75S
2l (repayable funds)S EJ3sIaL #H4le] Ao R 4A8S FEdhe BE
871 S v, gL, A5S 8 (savings bank), A1-8Z2F-23(co
operative banks), | =-23}(post banks) 5¢] ZFHTHECB, 2011a). Credit
institution®] HA Heojo} PYF W= ‘Credit institution®] FF-ol #H3H
EC A% (Directive) 2006/48 ¢l 8= o] Atk & 77789l ©3tH credit in
stitution%+o] Gﬂjg 23R8 4 Atk Credit institutione o9 =3
A S Ay w8 Al & TS F 140 FHe B



Tl oSt AFERIT AXNE A F(reserve base) B AFEHIE
(reserve ratio)> ECB7} AA3l=dl, ECB= °ol& 93l 232 F A
el FdE £ F 7IeS A&sta vk

SPES ‘ECBAIA AF 3 F3ha§71¢e] vixttixsxol tigk EUT
“(Regulation EU No 1071/2013, ©]3} EUT4 No 1071/2013')45)] A
A 71l oa At BAE EFRAOk &, F el s £FE
7o) el ‘Eurosystem®] F3Hg3 Ftrzl Azbe] w3 ECB7o] =&}
a0y S A gt A= FEed dAsior He AFEHlEY TEE
Ao gtk 3 PSS T VIFel 3 ERE A FAE Al
- FgEdE g ECBoll A|E8oF 311, ECBE ©l& EtiZ 23E9
AFEHF dA 5 F o7 Bt vk

'EUTFAE No 1071/2013 ¢l &8 Apatat Bafol] gk ECBS ##
71ol Aol Sled, & el ot 23] EC A3 (Directive
2006/48)° gold FAF FAL A8 BE 23, vl FE71H, 7
d % HERE 22% A= F FA= ZA o, MMF shares, A7

% H(debt securities issued), AHE--H 5 (capital and reserves) % Z|E}FF-A)

Y
W F¢ 45 S £33 5 Utk BaolMe W4 credit institution
& 2o AHstuz vy FRAJANE HA-ARY A2l &

TFH A &e EAAAE BA credit institution©] & 8o]t 4l &30S AR
st} EC A3 2006/48-2 ‘Directive 2006/48/EC of the European parlia
ment and of the council relating to the taking up and pursuit of the b
usiness of credit institutions (recast)y & #1s}7] wigtt),

44) Council Regulation (EC) No 2531/98 concerning the application of minimum
reserves by the European Central Bank.

45) Regulation (EU) No 1071/2013 of the European Central Bank concerning
the balance sheet of the monetary financial institutions sector (Recast).

46) Guidelines of the European Central Bank on monetary policy instruments
and procedures of the Eurosystem (recast) (ECB/2011/14).
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o714 83 He 'EUTAE No 1071/2013 S E318d w4 dx ¢
23] gkt Fafo] #E Ax=Z FROE FHIAAA 5 Eete

A IAA EF 7IEde EAY FAolgke AMdolth

"EUTA No 1071/2013' oAM= 23)0] T‘:Ll}’_}\]ﬂ"ﬂ]/ﬂ g3 AFe
Al AN, v S8 e 719) ek A=¢] IAAH &
gdaZAF v YT 33:}74]%’10] 2T 9 239 o FAF
(deposit liabilities) 2 F&3st=% FAstL Utk =, d&d FHIAA
Aol g8 FEEANE S8l 2Dg Ago] 238 xRtz gl dF
o] obd AYAQFE EFHATY A= HF 2 AFFHIF A=
< Y8iA 5 AFS 'EUTFA No 107172013 ¢ & 2k¢lo] obd oF o

2 AEFool she Aotk ol 2ol I Agol &3 ifro
A Eel 289 A9 AT A2 2 A Fejol BAflol B
dgo® IFPthe BCBY] W3 Az @ido] whedel Aol =
g & qrACdME 2ol FHEANZGS T FEE A2 ASAAR
7h &AWy 1 HEed F571H B vEE 71 AR BAR
°of BF Aged &) E Ao r EHIES AL TS0

47) ¥ 239 9 A4 #F, tlE, MMF shares, MMFE A|9J$ 4, 11
AR B 7EAke 2 A E T

48) ¥ A %*442)01]*1 AFH viep Zo], AHY FA} BHIME T
P2 T AFS dFoE AT FIAF gk

49) FERE A g ECBY A=A Fol= HAstdr|#e = Fol #T
ECB opinion(CON/2008/84) | &= W &3}A 7|s= o] Atk EUA A &
o] &S 3 22 A IAA Feo WAl BT o=
Editte 424 FIAAET ofs HAog: & AYEo]l k!
o g g 2 23z UlE Sl #3 EUtiEY e 2013/C 75/07).

50) 'ECT+3 No 1071720130l <]} 23fo] t}2 3o 7}A% o5 =3 ‘O
ALY o8 BRIEE AL Stk

4



}51 Rom, Wiz 23o] FHFEAGS T ¥F B Awe A
2 2 AmY EAA Feet #Agle]l EAICE ERESE
st k.

g VECBolA AR AEFFA7] T (investment  funds)sD) 9] Ap4kat
Aol tgk EUTHA52 3 "ECBOl A A g BAALe] FA Haro] g
EU‘ﬁL7é'53)°ﬂ Sl 31—0—53 :"07]340] E"j—”?—’\]ﬂﬁ Tl 2o T

np ol
2
o

=Y
o

e Abe i}miﬁ—ri T%QE]T 3 C’ﬂ:" ZF—;HY‘D‘}X] Foh=
H&3) F87187 FERANE 27 fEH Ade= FEdnh
g Folde Uw A EUAIG S g2 S30lA A AF
THIF A 75 FHstar A Btk SARE BOE, F=AdA AT
= (Prudential Regulation ~Authority: PRA) % I=a5JPT=
(Financial Conduct Authority: FCA)> 7z}7} 53192 ey 23 uj
gt ZEAE 98 G s8AH 2 (Financial Service Authority:
FSA))o] g3k 7IEell oal 2o Aty RS ER{SEF 750
AT.56)

51) ECBY] investment fundsoll tdt F48 <] A 2l+= ‘collective investment
undertakings'® = &0l FHEFA7Tol e

52) Regulation (EU) No 1073/2013 of the European Central Bank concerning
statistics on the assets and liabilities of investment funds (recast).

53) Regulation (EU) No 1374/2014 of the European Central Bank on statistical
reporting requirement for insurance corporations.

54) G=roll A &dfolgt e 2 AZd|F 2T (building societies)S E &3}
w, olatME eaow EAsT.

55) 2013\ 494%-E FSA7} FCA®} PRAZE #2Hlch FCAE 9% 871
o YT BEaD, PRAL S99 ARAL AT

56) & T4 ‘FSA-FCA Handbook, SUP 16.12 Integrated regulatory reporting’
of HAjEo] AUtk 23] A4k} Ao ek FSA ¥ F 7|2 BOE, PR
A, FCA9] FoolAoME Alg =L 9l
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s el ot 3ol FHEAIZANAN FFEE A AU
Aok 2bme] A FeEjel |ARle] BF dioz ERdEn vE
2ol FHEAHNE Tl Auve v9L We A ASAAATE 23
A B A el w2t dEd WEZ EFED, 23 o9 At
WA THE A HE2 2RI AR 23 354 d=
e e B 508 EFRHA ¥, ‘A AsE a3
& olehe st dEom ERdY webd FEEAH) ek BOE
o A=Z EF 7|ES HAFHOZ ECBY &7 7Ied 5ds A=

<@ II-3> BOE2?} ECB2l FEE ol et HEH 7 &

Ul = (2dAs] 2A)
CHE(2AB2 ik

2HA

F 1

2B

ofl = of = o= A
(2HAZ| 23Y) | (Hl2HAZ| RHD (2=B2 Athh) | (Hl2dB2| £4H)

. AH2HAZ] 2AY)
HI2HA « " Bl2%B
H=(El2dBe] ALY

hitp:/ /www.bankofengland.co.uk/statistics/ docurments /reporters/defs/def_bt2014.pdf (BOE)
http:/ /media.fshandbook.info/Forms /sup/sup_chapter16_annex25g 20141001.pdf (PRA)
http:/ /www fca.org.uk/static/fca/documents/ fsa-lrp-guidance.pdf (FCA)



O3 oA AA=E = viel Zo] wx F3 FRB Regulation DOl A
Lt FEEAYY AeHor Hes] FEEHE

g, 7124 78 e #HY Fdsitk

flo
Og{:’
o
o

>,
[o
i
ol
do
N
e

el Anslel stk ABBOA QAAN ADIIE T Fh
AN AR ASHZ F2E B oIS AAA 2I5HA )
Bolth olef@ BN 2 W FH vEY AP A2 e F41D
I
e A=H B0 FAH Yt Ao BAE 5 Aok
Aoy mwTE 27 SfdAE g0 da HAH ERE
B EAY W OERAA wE F01% A el ARH T8
AZel gtk ol FEAU A B 44 AT FAYE T

R GEAGE Fein

B AL Y PRRAde Felxel sl et 3%}
mled Fg718e 244 FAE ANFoz FAAG

H
A 1Y W Y THRAge Pl dF g were B

s

=

AEF whsh Lol Seluet @ v AR FYAME
wo TRRANIL FAAGANA o] FolAB N, A IE Yol B

57) olel gk FA A A= £ A wh 23837 AGEHE AR A
= P A=

58) T &= ukel o] olgEol o] &Yt FRHEAYE AT AAAY
Z P EQ e-MID(electronic Market for Interbank Depositye= XF3te %
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Zo9 A BA AR 5& 5 AFFIR ekl ol gl Atk w
B FREAZ FolAE sested Qo] ey L FANE 5
o ojal AAEE EA0] W$ Fasith BOES ECBE AZAde 5
% vw& Aol v 29 D F2 AFAP B Ao T A
1 glom, 5 Aol ANHE hEo]l NFFANE T FY

[«

HRARY 542 odlshen WS o Fugel @ 4 At

2 |
3l A= A BOESF ECB7} AA|EHE AF2A1A AjH|o] 2 Ay R o)

BOE®= 2011d%E did 5¢3 11€99] SMMLG(Sterling Money
Market Liaison Group)’9)¢} &2 ~"HF AgA|gd FAdxrt =&
33~4071¢] SF(FHeW, FASH B ASHFEdHS ddeE ="
Y32 FAHe FEHEAY, dRAY 2 Sr|SHe A0 o
g AulolE ARtk AMulo] A= BOEZE o 23% E3eh=
‘Sterling money market survey’ ollA] BEIETE F ZARA B2 &
713, 4Rt 71 Bl A"EE AFAF] Forerh W2 232 Au o
el Al Aol gctel) A ¥F BOEE AlHlo] td 23 5dA & 23
I A 2 AFAE At oiyet ‘Hed S5 % Rle
& 71918t v 71y ae] AYEAS A AEs=F st ok
weba Aue] AAle SFTE e R ARt Hled 7o A%
o] mk ‘Wl 7| 237 AN'E FI FetEth(Westwood,

WA o] o

59) SMMLG= A3z, S1713 3 Ed=o] Foste 9= |z
Al Z@ozZ 1999de] AP = AT SMMLGE 288 AFAZe] 24
olqroll gk o) AME s, BOES} 37 Sterling money market survey
£ AANE

60) 547 11¥ St C%—l‘ﬁ A Fs A8, 9 AFe] PaAE TR
sttt ZFAISE W82 Westwood(2011)S 313}7] whgth

61) T3} Sterling money market surveyol & 3717} 138 @A vl2E3 3}
BAEE 57180 AFANE ZAIA A9t
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2011; BOE, 2012, 2013). Z#}& o2 BOES Sterling money market
surveyoll A= 23Rt ofyet vy 7|BS I BE FHEAR
Fogze] Ay S|l RAIHER F AHolE T €Y FHEAZG
o] Frodzte] gk A&t vpofo] 7l sitk

$hd ECB= 200178 wid 2% 710 17070 Welo] 4 235023
4+ 2 Euro money market surveyS AA|5tH, o5 T3 232
FAEE FEHEAY, FEAY, @r5H 9 Sr|RAGFe] AL F
2 7y 2Ag A Al tigt 235 FA4H HIME FAFSHTRe) ECB
= & Adlo] 2HE V|2E FE AFAF] g &4 Ei1A<1 Euro
money market studyE 2] 134 #7Hsla i) BOESH= 22 ECB
= 2ol gk Mol 23F Ak ZAF thdol] Egstar Q)
=3 3o thgk Aulo]A] 23 o] B&dq @ AAG AT
Al ZAMGA A A Qskar JITHECB, 2012b, 2012¢; Peter, 2013).

g!

weta 2"y FaRAIGe  Fofzl= Sterling money market
survey ¥ ol& EUZ AAHE ¥ BOE EHiuA A WA AA =
A e wbel, 2dRte e s 233 Arts A= ECBO
Euro money market survey % studyE SHA= FE FHEAZS] 3
Hg ANFFARE ot F glehed) A7IM A F s ojof & H2 V)&
o IlellM = FEEAZ el 71ed HEol o9 flo] ECBS

62) AE3sAE 277) EUS =3} 2~92~9] & E%% o] tde=w gtk

63) 2012\ d71A = 28 7] Tt 9 ARF Ba& FRIF o, 20139 HH
= 287 ¢t = A Hs xSt ok CBQ] Euro money market
surveyol tigt Bt AT P& <FF 1>0] AEHo] sl

64) A3 niel o] FE AFAE 53], FHEAGS FeR dh= Tc’r‘“a4
#Ae] EHE F3 P& ECB2 A l olof 7
A AEE ol g3t AUtk FHAME FFe 9] } Zﬂ/\]é%ﬂ(TargetZ)

4

o 3w A7t S E&HER 89 X}EOHH = T2 FHEA

4 E ezt ARTe B4 ggon
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Euro money market survey % studyE 7|22 3til Utke AMdolth
aAd 9ol A& E 8ie} o] ECB7F Euro money market survey 2
studyoll Al Fosle FZ2 FEHEAIGL 2337t A7 olt) o] gt o] f
2 8 71 W AR e /2 FREAGC] 23 ARer 9
o3 glen, LA AT TS B AL BASA @ A
o2 Husa rked) g, BOEBe] o3 WasiA Ard =28y A=
A BAe Tl ok 275X etk

olstell A= %4l BOECl s s4A o= AAd 2-Ey FHEAR
o Foxs 7lesta, Y AFAE FodAss ez AA A
% Bl sere &

BOE(1978)°ll <] &}

)
[
e
o

TR AZL 1960 dT] Zulbo] 237t

Al Z(interbank market)S T2 FAE 7] A]ZHEITe7) BOE(1978)°l
= 2EY FHREAZANAE A @4 275 283 A v

€718 2 HEE 7190 cl2717HA g AFAATE 2T

Aol EHstAl A =i Aok =3 BOEY Sterling money market

e 4y

65) = AZARY W 712 U ATEE o]$A2008), FETHAE(2010),
O] FEAGEQ011), FFSH(2012) 2 DHEQ013) 5& F1EF 5 ok,

66) = FHEAGS] APFEAA el g Auol= FH A 2PI AHEE
ARl AEA1E BAIAL ECBE #2 AeAd B 2 AwsAAE 52 o
Fo 2 ANSRTE ~dy FHEAPGS Afol= BOES ~"€d AwA%
HRAE o R AGEte] sl Bt A Mol & AAlsh

67) 9= A=Age] JAE Hauser(2013)ell Al o] Utk d= =A% °—d|
AFE 1800t AL /AT 1960 o1 d ol AaAdE L
ndon Discount Market Association(LDMA) 3| 9&& T4o2 3 dlscount
bank(house)Eoll 93l ©]Fo]H ok Hauser(2013)o] 2]3}H 1960 dthel] 2
23 22 FEe FHEAGe] QY dHdds B ddol -rri%‘?ﬂ"]ﬂ
oM FAAQ A4S Pdd ol A AL Aem dHA Ik F &
5ol ZA FREY A Al FHE =t €Y FHREA
FE A AR S|tk

>0
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survey ¥ ¥# BOE RiuAoA 287 FHHEALL ‘23, MMF, &
FF A3 AHinvestment firms)68), A&, EFAL FRAA7H, T2
2 LRI Fol 2EPoE A HE 7] 19 olste] FHEE <53
& AHE T3 FeHS #FEste =viAE Al (wholesale money
market) &2 o] F o] ¢JthWestwood, 2011; BOE, 2012, 2013; Jackson
and Sim, 2013).

b 29y TRl Ag 94 APTE eqmn ok
ThFE Jlge] Aol Folsta 9es $WsA HAT 4 Atk BOE
WA 2 ede] AFAF G4 5 @A AFBAAESS] 3 g
Sol e 298 TeknAlgol %

Fste FAE i

warel A AAIRE Aquole] o] s} q A7
I vRR7A R 23S vRe vl 56718 R I V1Y 58 X9
& ok o] Festa e e AL ECB #AAE B

Aae) ¢4 e xdo] Fad we ARF

oR PV S f2 FHEAGC FAT 5 gow, 2

A FdeA Al tiak A5l Aol PFS A SAT
2 FHEA G g 2

B cF ANE AR AAAN FAEQ eMID AHHCIAE Al 2l

& 5 STk eMID= 19909l ojge]ot W 237 FERANS 9

sl ddsglow EU @)% EUS|9= 23S F4Ho2 Foxprt &

s 3 $Th70) ECB(2008c)o] 2l8l¥ e-MIDE 2000 t) ZHHEE 2

it

FHEEAZANM F83 A4LS @ AoR AHHeH, dA=
68) At 8ALE EFATH
69) AldFAAEA st Fold W PP FHEANE Adshe

AAAY Z2REL eMID7} L3I}
70) 2014'd 8€ 7|F 2871 EU 3| Y=o)A 1577] &F 5] Frofsta itk
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e-MID 2o W2 FF¢7] o] A2l 200610 =2 FEHHAA] AA
A ZF = 17%7F eeMIDE B3 A ZAH AT
olgglol FUYoy FEAEL WBu Ye

(e-MID, 2014)°l 2}35}¥, e-MIDe Asldez 3

_& ®
L
Fll‘

i
ol
o:{o
N

w2 A7 EUSes £, EUsdse] a8 5434, %% 2 B
Sl Ytk o B g FHNE BFEn AANE eMIDA A HlLs
7)#o] AAZ FAs Abg7F Q9W Ao w Bolth &k 2014 59

o] ol&glo} HFALS Generalirl7lt Bl FFU|HoZE HER=ZE

e-MIDol| 3oz 7}¢Y3ttHGenerali, 2014). 27}H o2 e-MIDY] 3
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