ZAETA 16-04

KCMI

Korea Capital
Market Institute

r
>
pL
N
>
2

Q) g1 @I}t
N L

Q) ®HAPgAT




- AHREAY
E7IFBAY
- 32 2 A Ty

&M (Seiwoon Hwang)
TR / ZHISH EiAL

A7 20f

- Fixed Income Securities & Derivatives

- Corporate Finance
- Corporate Taxation



2016. 2
of 2 9 2 g ol A
oA 29 ¥ 8 A 2

Q) ZEAzars

Korea Capital Market Institute






=
T

Kok

°

Jlofl Hl]

F4

Hge WE 542 A3

2
slElo] 7le 2 EE FEAF9

3|
A 7F Btk 2011 Ay

L

L

I8

=]
fs

Wi ARRAIEE Y ol

g]

AAE PE AgALA Gz} 5
LIGAA AM#Ely 201313 2] 5 UALE)

=3

B

N

3 o, 2

S

o] AxAow Z7)
AABI|AL A A

R

g} FAAR

s

3

o] 7R ol

XA

)
i=1

7]1¢d o

L
.

dl

s

pad

AR B4}
AFFHAATIALA Y B A



5

3

=
T

A2 7| AL 7}

7%
.l

Rl

A - or e Fdol

S

_?4

o

=

pull
N

ol

el

o))
o

G

=

Al

=1
=

3} AFEYAAE A}

Aw 2AEY

=

Aol A A

Al
™

ted o2 7kA 7]

o

A}t BIx 9

=

R ENEE R

HuMe A4S 9
NAZ THAE

R s

A

¥

2

=)

2016

~ i -



Executive Summary ........................................................................ ix
Abstract ............................................................................................ Xiii
I }\-]% ................................................................................................. 3
L ARGI)AFNAI A BB B A oo 9
1. AAEZIAFIN G AFZEA] oo 9
2. ﬁ/‘(]-‘?_]'ﬂ/\]-i]]/\]% 54_%} ...................................................................... 17
IIL. ij}‘,:_]'ﬂ/‘]-iﬂﬂ _1;_(}):]_-;;_31]_ %7]. ........................................... 31
1. AZEZIALAN I H O] E] BAD v 31
2. 11:_?:};(‘3‘_54_ %@1 ...................................................................................... 36
AV ‘HQA _?r/\].}g-.iﬁf_ }\].-Lq]%f‘__/_\j' ?‘:‘].—F: 1;_; u]—:,_ll ............................ 49
1 %il_/_\j' g'__;:‘j__ 1:711 LH%_ .............................................................................. 49
2 oé%_o/] @74]_1:/_}7]/\],jﬁj\];g- .................................................................. 50
3, T TEQ] CPA]AL corerererersesseesiee e 61
4 -jj!—q] /\]/\].;H .......................................................................................... 89

- il -



oY

@ npo

27101 AFZEA Q] FPAD s 95
lE,—X]—X]— 7]1131. QEH ................................................................................ 08
E R ) =) B SRR S SR 100
TE T e 107

- v -



-31

[-1> A7) ALA)
M-2> A 7)AY

<3 M-3> AASE7IARA

<3

32
33

<3t

34
40

M-4> A 7)AAY

<3t

IV-1> ZARFE7| AL

<3

72
74

]:IEﬂ CPHﬂQr H]%

V-3> Ex}%}

<3t



[M-1> AAE7)AFR] G FHEE BB Z20] wevreerereressneisenessenissneenns 18
O-2> ARSI AR A2 078 2 2ol H] S s 20
[[-3> 7]Q00] =P FEUFT] BT e 20
O-4> ARG 7|ALA] ZETE7]E G RO B oo 23
[-5> 428 dhefghol B Z(YREARETIARA]) weovveesssssssssssennnss 25
I-6> = w3zt H]%(%}_g}ﬂcﬁq_g%ﬂ) ............................ 25
M-7> TH7 | 2 G2 M) ZFEE B oo 27
-8 ©7]|2¢=d ZEuh7|E ) ZHeE H] S e, 27
M-1> AFF SAYYT HT Z20] oo 37
M-2> Repor]d AT 7HeF HE F0] o, 38
M-3> 4B FANNFH ITHAADT|ALSY HEFFO] oo 39
M-4> ARG 7)ALA S} CPY W) ZHEF T Z20] e 43
V-1> Q& S22 A 9] AEPE ZHO e 52
V-2> B GRS @ i FAA ZFH e, 53
V-3> LE 7)AFR] R R e 59
IV-4> WA S AFA] HFEIH] S oo, 60
V-5> l%;(]—;(]—‘ﬁ 1‘:_]-7]/\},:(]] H%Z_}cﬂ} .................................................. 60
V-6> QAR T7| AL 2] B HFFIH] S v 61
IV-7> 1] CPAIAF TFE: 1950 ~ 19711 wereererereremmerenenininsiiiienes 62
IV-8> U3 CPAIA TFE: 1972~ 20141 «eereeeeeeremerseniemieninnineicines 63
IV-9> "3 MMFS] AAFFE S} CPA|AF JEEL comeereserneseensinnn, 65
IV-10> "= 309 $+7] CP ¥ Liborg]: 1971 ~19911d woeeveeeees 66
IV-11> 1] CPAIAS] SFY MBI JFEL coveereererrememeeeeicieiceieis 68

- Vi -



v-12>
V-13>
vV-14>
V-15>
vV-16>
v-17>
vV-18>
V-19>

IvV-20>

U] CPA|AFY] SFYAIEIHE H| S v, 68
WY 2PE CP W3] B 1972 ~201413 -woveeeevereemeesesnnneens 71
MME2] CPA]# ;E,_z]. TE 1;% 5] TP 76
v A CPY 7] HFS) H]E e 81
U3 FGCPY W7 HFSY H]E e 82
U2 B F-GCPY TH7E HFE) H] S e 83

s odE AATH H8CP B RIE§CPY] EyH - 84
na olUE AASH 2 A25F HIFECPY L FE

AP T e 85
ul= 309 ¥H7] AASH F8CP, Libor 2 T-Bill 52 - 86

do

- Vil -



o o ¥

AB
ABCP
ABS
CcpP
CPFF
DvVP
FRB
MMF
Repo
SEC
TB

Asset Backed

Asset Backed Commercial Paper
Asset Backed Securitie

Commercial Paper

Commercial Paper Funding Facility
Delivery Versus Payment

Federal Reserve Board of Governors
Money Market Fund

Repurchase Agreements

Securities and Exchange Commission

Treasury Bill

- viil -



g, o]= <3}

.

A SHe=

Wt A Aol

7HA]

=4
=

=

7193]
o134 A9

R

.

< Executive Summary >
2013\ d 1€

.

T

gl
ol A=

A

1l

AApt7)AL

5 o F T T TN WK GG
T RE W oz T X X &)o@ o X
me T — < W 2k R 7 A
h D Mw _ T TR
<IN S o W . T G .
o f o B
Mﬁ M..V ) WX \_IElM‘II_H N~ oF ol m_u.ﬁ JJ <~ & =)
R 5o 0| W < do = =3 RN o
= T Nwoa T oo o2 R E W P
~ ‘milr;o o N Lr,._.oll,mwomT
<0 ooy =o o) WX
A oy o u,_ﬂu < Hoe u T RN 0
M o S B ﬂ]ﬂHﬂH.Ot }Lﬂojﬁ
5 1umﬂﬁﬂﬂooq.%% RIS
B I - TR —
- m%gw_@ﬂ%ﬂwEMWW%Mw
T = B R oy N S S RO
~o 0 4y oF e N - X R
X S ﬂi.sLawauem_.m KB N —
< z_odhm_xﬂwﬂl < = K & o o<
R oo OO W=y XA
—_ o< Njo .HTU_.O S X T =
o 5 Gy o= B o) ok B K
i O S~
W REBT R Ng g 28 C0
— o G S T B - e T g W
S e wLhTERS o ®e X
T O R ot B WO TN o T
B ~ W H B b = o N P o = M
oo o P R®NFET o —~2 g M
BOow R WX i ®OT e o om R
9 2L A oo B o Njo Jo & iy M oy
o *X % X “op N Z of o) W
5 T WK N ] R
B ) LT B T oM ok o NWome
o T P T T T TGO R NN % T

WA 7| AL A Bk 2] o)
7] BlFo] 21%= wj

- X -

Aok,

T
L.

o}




2 9
LN
_& )
ia's

o 92
@ i de

2 ol

b9
1T o A S

o WA TG ATFRe gAFE Pe
Bas} Aok ARSI g FA% A

7

AR ERES Brhe 1 EdBHo

2]
s
a

rr
1A
=

T}
AR G GellA AstA BEEHY, ABRAAT)AL
F dAERTE A fle Aoz FAAT dekdz)
9 14 &9 Wyl /b L HT S AASE §H4,
NAEA S S NUE(Z 3/4YE w7])e] B3fo] 7}

AA s, ol IWtAAD7IAMA I FAHNE diA
s ongitt. FAYNE S AADT)ARA e gzt
BAAE FAHNEE DAL 9] LR
7b -0.8878 FA YEhH, 53] 1dE Fy=

= E
3T L
© U 58 754 85U

o

Ni
==

o
o

A

]
]

(L

5 N

ST

Hoof 2 2

N o
N

ot
tlo 5t

ol
Hir

o o >
o I

ol
o

X
N

¢

be)

o

¢

o
o
i
L. )

33

o
0%
Y
X

AR £Ye

= >
e 7)gole=Ad el A ot ABAAS AL}l AF
13}

=
o
fr
>
o
@)
3
1o
i
Og(:,"
-
ko
i
>
ws]
2
X
i
N
>
>
g(__:{/
N
XN

=
BN
2
1
fru
e
23
2
59
uv)
N
>~
>
2
Lo
N
s
2
o
olN
)
i)
i
i
rr
2
%
f




B ATE RGBT BTG BAS 98 AR
AAR AN V5 CPAFY) S4S BAST d8 A
ARG A =9 A4 R A=A Sqo] =

Stk R AV Aol N FEGNG R J)E A

sk 3
CP7} A9 3] AASZIAE A = dth= Holoh AAd

% z
gle cPA el e SozA AXe] Aeh ole T A
o= CPAIZ g A Ao] ARG AN e] WAl A

9T 1A b0l Bohe A2 AR,

U]'j'nl CP/\VJ% o] @7|AFAI A Wl a5 7|83
&5 H@Ieka Ak vl CPA]XPoﬂAi

1}0 U]'ﬂi/] Z}%‘Q P2 T3l AFHlEe] olFoAAL 9l

eﬁ Apop TR} REFA A Ao wek P wE st ”H"r
83 FAlolrt. wekA mF A= CP A 23 F54
Z(backup liquidity)e] D2 oty 239 54 ®iFo] s
ko] Ag9 s BesFAE FARE 7] Alde AdE F
1

&
Pt AARINAE B AFEYS A& T2 9

s WA WA JAR BPolE AFASHT 13
S YA Felolst el viste] v vk Feld
A7)0l Ao Favkn BHRT 5 Y Fiolth
NN AATI AR 29 BHo] ML FEI1UL WA E
Vs #qel drke A 1T W, vF CPAIge oldd 54
2 99 AARAAN G HEATIRE wo] BRY et

- xi -




2

[¢

ju—

7
] 3709 o=
T3

Al
Ao
o A= =

NA)
o)

A

j

Z] Z]’%7]/\]-
23t 2
= A A 1.4 2]
Zﬂ

A7 AR 7
71

3 R
HL ~~ ,me
@, 2 % %%
mnm_m.__ MEr MmM 1| o WL op
i e ) @ = % o
O__._._ MIM_AH 11_A| N (7 a ﬁO ._I_,.Al
%wﬂ %.ﬂn:a dw_iﬂﬁl
© X E w%%mﬁ mmW%gmw
N ~ o _E —_ —_ —~ ~I
73 ﬂ%#ﬁm %p%ﬁ%ﬂA
Oru o HT ,ul “Qu ‘_umE OWV ~ ‘ﬂl _MMO ,EE ‘HA_._AI ﬂo ‘HA_I \m_l
ﬂﬁjw = %;Uﬂol P T
T ol % T S
6N — % T W B ﬁ_; By % ™
I —_ X L.E = O_ W_ = g XL _0 _rL ,lk
5 oo’ o~ M m o mﬂuzowrﬂ_ﬂl
o ol o i . 0| X nmv_u - N ~ 3
Eo HT_ = ° lv_AI ﬁJ %) X 0 OE o O_E o_a T ~ \HA_I
T L N of- M <k w X i %° < )
el s X il AR o _— = 3
J%ﬂ 4 .oy o %%Vo#ﬂo]
R hdl.mﬂ@a@ralza_/ovﬂ T
o ud ojn K oo X T 3 o Ho o ) o X
A ﬂ_s S iy ) ! Vﬂuﬁx
T o O i o W I T X b T
oo Hmlﬂ RN Njo ) o] o X o Mo = < T =
— ) N Mﬂ L 2 ;o= IH oF Ho T o= =
~ X 03 T ~) T ) e =
%,Hd..mrurmx%ﬁﬁm Lo.xmﬂﬂrs:oL
_u..._ o —_ ‘U| —_ T HO X ‘H__Im 1_! o mﬂ ﬂ_Al
@mﬁm 7;%525@"& %ilﬂﬁ
.lmlm@mﬂgeeeﬂﬂﬁﬂEo%W1
My ° N2 X T = ~ < oy o o or T
o A2 RN F ¢ T = ~ oy T
oy ~ TN AT AR =~ T X ol 0
OL N \)A| ‘Xlo IKH ,DH_ n = R ﬂo T )
SN < q g = =
YTEX X ﬂJﬂE_;;
< W o) mﬁﬂo_z aog
o %0 % )
T W T ML
T 7o
=

- xii -

o F)9loF & Aol




< Abstract >

The electronic short-term bond(STB) was introduced in
order to replace the commercial paper(CP) in January 2013.
The CP has dual regulatory status for which both the
Capital Market and  Financial Investment  Business
Act(CMFIBA) and the Bills of Exchange and Promissory
Notes Act(BEPNA) are applied.

The STB aims to eliminate problems of CP. As STB
adopts an electronic book-entry method for its issuance, it
can minimize the costs of issuance through paper-printing
and the related risk factors. Since the STBs are recognized as
a debt securities on the CMFIBA, there are no restrictions on
bond split. The STBs are not likely to crowd out the
corporate bond market as their maturity can not be longer
than 1 year. Issuers are required to register the program
amount which is determined by the board of directors
beforehand. This characteristic would limit the possibility of
misuse by financially distressed companies. The registrar
should release the information on the primary and the
secondary market activities. This would improve the degree

of investor protection when compared with the CP market.

The STB market is steadily growing after its launching in
2013. The balance outstanding as of Sept. 2015 is as large as
33.1 trillion KRW. The balance outstanding of plain-vanilla type
is 9.7 trillion KRW, while that of asset-backed type is 23.4
trillion KRW. ABSTB is growing twice as fast as plain-vanilla.

- Xiii -




The estimation of the impact of STB over money market
needs to consider two different aspects, namely substitution
effects of CP and an alternative funding channel against the
call market. The plain-vanilla type STBs successfully absorb the
demand for over-night funding driven out of the call market.
For the plain-vanilla, the share of issuance with 1-day maturity
is the largest, while ABSTB issuances are most active for
3-month maturity. The observed difference between the two
types of STB implies that the plain-vanilla type is functioning
as the main vehicle that attracts the demand for call loans. The
correlation coefficient between the call loans trading volume
and STB’s balance outstanding is estimated to be - 0.887. The

correlation is even stronger with over-night maturity balance.

It has in addition an important effect on CP market to
launch the STB. The product characteristics and the maturity
distribution of ABSTB signal that this new product began to
replace ABCP. The growth in balance outstanding of ABCP
clearly slows down after January 2014, which can be attributed
to crowding out by ABSTB. In contrast to ABSTB, plain-vanilla
STB is poorly replacing CPs. The plain-vanilla types mainly
focus on over-night funding and the major issuers are securities
companies, while CPs still work as the most popular short-term
funding vehicle for non-financial companies. CP is considered

as a valuable product for financing with 3-month maturity.

- Xiv -




This study investigates features of the Japanese STB market
and the U.S. CP market for comparative analysis with the
domestic STB market. The Japanese STBs are quite similar to
Korean STBs because the financial authorities set Japanese STB
as a benchmark for Korean STB. It is remarkable that the
Japanese STB almost completely replaced CP within 2 years
after its introduction. One of the most important factors in the
replacement was to impose penalizing fees on CP issuance
which dramatically reduced CP issuance. This implies the
regulations on CP would have sizable impacts on the STB in

the domestic money market.

The US. CP market has an important role in money
allocation among non-bank financial companies in the U.S.
money market. Non-bank financial companies rely on CP for
their short-term funding by revolving CPs with very short
maturity. Therefore it is crucial for both issuers and investors
to properly manage the refinancing risk. The U.S. CP market
responded to the refinancing risk by voluntarily adopting
back-up liquidity by banks. Liquidity backup by banks does
not eliminate issuers’ credit risks. However, it can make critical
difference for financially solid companies to maintain their
funding pipelines especially in crisis period. In addition, the
US. CP investors are relatively more sensitive to issuers’ credit

risks. This results in larger interest rate gaps among ratings.

- XV -




We would like to make a few suggestions for an additional
STB market development. First, it is necessary to improve the
product marketability. Currently the registration statement for
STB issuance is required if the maturity is longer than 3
months. Compared with CP for which the registration
statement is not required up to the maturity of 1 year, the
regulation on the exemption of registration statement needs to
be loosened. In addition, considering BEPNA does not allow
CP split, the financial authorities will need to stop the business

practice of CP split.

In order to continue STB market development, it is essential
to widen investor base. For this purpose, it is necessary to
increase the scope of institutional investors who can take part
in the STB market for their asset management. Financial
companies would be immediate potential investors, and
non-financial companies can be included in the investors group

in the long-run.

It is highly recommendable to introduce the back-up
liquidity mechanism when STBs are issued. If the backup
liquidity is available, then this would be quite useful to trim
down the refinancing risk. The role of the bond administration
companies needs to be reinforced. It is necessary to strengthen
both the right and duties of bond administration companies for

stronger investor protection.

- xvi -
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Z, RepoAd ¢o 2 587t =4 A= A= AHHEYH.

14) WA E RepoAlFo] &438tE]7] o]do|= Repowdl7l Fw8 Ru =
A FAFEAA Aol ok AT HZol= RepoA 7 A E443E
WA Y AJAE Ve 2 & o, FAHSE Repomdl7t FwE BEuh
SA dAET Ao
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I

ol oAl AWE uie} o] AR Wr|AFAZL Fuet w4
ojgt it Fx2H 5H= ATE olstell = oleh ZE dF
S7AFAGY] SFAES A T AR AT A e

A H 78 S

oX

b n
N
N
N,

kl

g, Qi) AT AN F

1) =487 2 54

AEA CPE 19873 HAZE =YHAT. McKenzie(1996) 9}
Inoue(1998)°ll <&} 2002\l AAG7|AA 7 =
CPAGS otefoll 7eH e Thdeh olfollA Aol &4stHA Xdd
Aoz A HH

AAD7 A =9 o] &89 CP= AAd3ga, 7] 9 sy
5ol sl otk FAZE EAGE 4 28, SHAL BRI 5
F3s F871%Y CP To] FAHT w3 PN 1~/ EE
AgtE o] JATh Foldt H& HAAGTALA &Y o]d YEAAM = LY
A7F FAANA A CPE wW4d 4 e, 23 % FdAe 2

< F8713E AT CPE Y = AUATD)

oo
o
f
5
o}
c
)
—
3
*
=2
1o
of
ol
)
)
2
4
N
>
>,
=
il
jincs
o
)
c
e
Lo
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=

2o drgEder &8 SH A AoE AH
1990t 71 CPE171# &, CPEY & 239 HlFo] 80%° SHH
d Ao ® AHH o] o] FE 235

g el ols) A5Eeh Fase wheh o

15) °o]¢} & A= diFE 20003 o] Aol H XA
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2

~

A& CP= FUliot 2ol Holgor HoHY ofgwe f
ATh16) McKenzie(1996)ol ©l3td, =9 BA & A= CP

A ool o T ANA EE ATFANANCE T 4

2

¥ e N
)
=

(o]
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2=
3] =gho] B Ao Z AAHHAL. o= McKenzie(1996)ol
R
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McKenzie(1996), A7
o], CP7} ola®el #&
ole] 7kA] AR o] wA s
o] A4 9 wg #dd
W A YRJME CPEE N
ECP w-o digt ojelgoz Cpaade] 2dhs AUW Aoz AHH
th =4, @A CPE AEo] 4 AHL UM AFEATL o] FeiX7]
ol DVPZEAIZ} o294 Zd7] Agxgel AgshA] &2 SR
AATE AA, AE CPY HA L QFE% o
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[

g3t ge ade] s AARIAAY =91 oA Ao CPAFL
O WAEAE Al vl F45 Y=ot v shavh <E N>
o4 & & Qe Wi} 2ol CPE 2, RepoAdliwr olilel CDAIR
1

L
FE7H e AR Ae & ek

<E IV-1> MXED[ARE £9 0l A EDIXBAINS AEY T

(F9: =)
=E Repo CD CP
1987 14.6 6.9 121 1.7
1988 16.6 74 15.0 9.3
1989 223 6.3 19.0 13.1
1990 26.4 6.6 18.9 15.8
1991 29.0 6.0 17.9 124
1992 38.9 8.8 16.8 12.2
1993 428 8.3 191 111
1994 41.7 11.7 194 9.9
1995 42.0 11.1 223 10.5
1996 394 11.9 29.0 10.8
1997 37.3 16.4 36.9 10.6

Z+&: Inoue(1998)

Aol ==l npeh 22 ufgolA dE-S 2000 3Ll CP FHst
(paperless)ell Wgt BIUAME 7|22 20019 6¥€o ©7AM T tiA

(book-entry transfer)ell #gF HEINS AAFOZHN 7|& CPe A#74

17) olstoll A =ol¥= S7IASY A=2 S Bk EFEOIREIZi T 2
Bt fif 773 (Law  concerning the book-entry transfer of commercial
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& KA A WA o8 BUFE A3 A (AACP)E &
At AT AA S, 2014).19)

i)
v}

AR o] T7|AbAl, = AACPE °]A CPe+= u}
A3 53 ddd dAY AAoA HESFHLY olF glo]

A&
(Japan Securities Depository Center, Inc.: JASDEC)°] #&|st= 7l

2l

HEE o dAEF(book-entry) Ao AET. dE G7|AA S
dey 5l AA T3 FEE AFRHI e I AADTIARS Y
R o7|He FAls] tFA @712 doh o9 B2 @V AAE F
=

.

312 53] 2ol DVP A7} 7bssA fo2M 7€ CPoe o
o

AR 2T 9 8o AFE 5L A Ao,

P

S T tiAll B3 HE
2] AR I o] Af dAvE
24 @7IAe] frEel 24skE &
Al olAbBl o] Aol g AR IRe] A T3 2L DIIAEAFAA A

A e Aot wA dk

-1 =
7ol dAl AFE A, dAA, FEFEAAAEH (secured bonds  trusts

law)e] o] 54 & A Foleh

papen)ol ti@ &1%%1(2009), HHE 0] FE(2011), =FBH2013)9] S
A% Faste] A4HASL WA
M 20029 49FE AL

18) & e
20023 HE =JE At

9. meh Qeda AATI|AAE
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AL oSt ge 2Ae WET A WS BAD vl
o olrtsle] AelE 5
Ae FF F BYS 57 oAlA AT & 9o

= 7
Al AR Sl B3 AR e A8 A oA Ak

A].

N
>

) T8

Jm

137E, 242, T4 L WI)TE

5871(2009)0 )3l AEoM = 20051 o] F 7]E CP7F 9% ©]4
AAE7IE A" sew AFETh 5332009 ol¢t 2 A
Ad7|A A o] BAEIE 1€ HAECPY W3 ZASEAHY Sz 9
FTEo 93] AHH Ae AeE AFHsAH. 20059 397HA] A&

o o
—_
O
O
N

=/

o N
&
fih
=)

AAFEI T o AR AR AL & F Ak wep] 389
NFOE, A AARIAAAGY FH e TS oA
Zo] CPAIA B 20139 ol Ful AAVANAA G A g
Sl A 2 A0 /D F Uk <Y V3> A

wol, Qe AARANANGE FEA7] ©
] Sl

>

E

d], 2009d o] Fo &= Wi ztf o] 12~17%4

e ztel FQALE A wH 7|2 3t

A
oo
lo
il
e
e
e
N
>
é
1o
N
fo
mn‘,

JE e 1990dFE 2003 32714 ZAEYZXZE AECPY A=
Fols B v WY 5 A JAAME FH43)] tth(Inoue, 1998).
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<I9 V4> YepRd vhe} o], WA @rAbR) o] WdaH e 2
3y Z@ALe] HFo] 21~23%, BA3AL, ALETFEAL, 2HAF G-I AL,
SHAFEHA T 22 7E F87]80] 38~42%, 1 AEHA}
25~35% oty =Wl AAEZIA 9 Hln S o, SEARe] HIFo]
a7 e W A 7149 mFe] AdHes e AL & £ vk
teo® <agy N-5>ol AN FARE BAb Batele
€23 (trust banks), AlF23(city banks), TAAK(tanshi
companies) =2 2 UERGTE thg dolM AuE wsrou o] A
A= MMFE TACE Artg3Ate] CPERF HITo] w2 Aoz <
B gk ole] W) YRo|ME N IR BiHIFo] 7HE
wohe Hold =0 2 S xpasiec

<3 V-3> A2 S| A Wz

(1 24l)
5

15 A

O T
2007 2008 2009 2010 2011 2012 2013 2014 2015

= dw Wy
Z&: JASDEC20)

20) https://www jasdec.com/en/download/statistics/
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<OE IV-4> Sl FHY CHo[AA LHAHF

B=E7|HEEFHM DO7E =87 mAZZ

100 q

25 A

2014/01 2014/07 2015,/01 2015,/07 2016,/01
F o Eg Ay
A 5: JASDEC21)

<33 IV-5> FXAH chI| ALzl H 57kl
(F9: %)
20

M City banks
" Trust banks
M Regional bank and regional banks Il
M Securities companies
15 R Tanshi companies
w Others

10

2008 2009 2010 2011 2012 2013 2014 2015

A}&: BOJ(2015)

21) https:/ /www jasdec.com/en/download/statistics/
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Z Yeged, FE595 VT CPAZAME 1-4Y w719 BIF0] 60%
2 dets Ay gingEdg. Auvbdgog AR drabale 1d ool A
Th7)7h BEA BEE JE Ao Hridn

<33 IV-6> Y& cly|Atxlel oty|y dgtsiH| =
(1 %)
Wi-7¥ 0Og-298 O30-598 60-119% T'1203-19 O|SF

100 -~ e

L6 =5 6] LE_

27

— 31 = 30 33
24 21

50 - <L 28 28
29 30

2 I I
16 17 15 15

D T T T T

2014,/01 2014/07 2015,01 2015,/07 2016/01

F o EYy] v)E
2} 8: JASDEC22)

3. "v]=9] CPAIR

=
Hl
flo
@)
=
>
o
©
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P
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i}
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)
f
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Ne)
a1l
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22) https:/ /www jasdec.com/en/download/statistics/



dol EAMEA &5, dE 9 {FEHAYG CPAIFo] ZUHAL Y A
RFE Y DGR ERAE DAL W, CPAFE MRS
THoZ A gtth(Alworth and Borio, 1993).

7h ml= CPAIR S 2XHRAY B Fa FoR

1) 7= CPA|Z9 o 74A

o= CPAIAS] Bdzbge oAl IAE s tgd BHdAA =9
o}, BRudMEs < 7> <19 V-8>of AAIE AT
NELZ 19708 2RSS 27 |8A72 FEEA I o
1970t FREFE MBEZRe) B71X] A 3 o] AR E &
71 vpepstaxt sy, S 2 F497] °olF ?

A712 -2kt .

M
o 1,0
=

"y

tu N do (e
Hojo
ro il

il

<3g IV-7> o|= CPAIE w2: 1950~1971d

(&91: Alejgel)
Commercial paper ===== Treasury bill
125 A
100 o ‘,"
d‘"
75 A s
- p——
r""“"'t._,_ ‘r “'h._. - ’
50 - /. S .
'!L_\\”J- \“‘___J'
h J,"
25 ag /’/——
D T T T T T T T T T T 1

1950 15952 15954 1956 1958 1960 1962 1964 1966 1968 1970
Z cdEd wYe 7)F

Z}&: FRB(Financial Accounts, L.209)
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<33 IV-8> 0|3 CPAIZE w&2: 1972~20144

(281 A=)
Commercial paper  ===== Treasury bill

2,000 -

1,500

1,000

500

1972
1975
1978

B & B &
(=31 [= T =) =]
— — —

1993
1996
1999
2002
2005
2002
2011
2014

A YR E
%: FRB(Financial Accounts, L.209)

3% 4y
re

oA CPAIEE A& il &3te vled 7I9EY 239

S5 st @A EERE o] dE o2 19%:57E FAHA=T
A7ell= tE dgelMe ZotE F fle Plm 23AYe] 724 5
Aol a3 9 FrhStigum and Crescenzi, 2007). W9 2PE52
1980t 7kA] 2+ &3 o] &3k FAMT AFAHX| 7} 7P e, ol <l
& F7l(inter-state)oll =3P7+ ApFuEo] d&stA o]Fod 5 gtk
FolA 2o EAtFol F5E A5 Agol e °E FY A
e olg S5 F Ae Aol wHEEA] X3 tH(Strahan,
2003; Mishkin, 2013). We}A 7|FES 2% Fo PUES AT &
Amzddo] FastA HA=H, CP7 oldd 7I9EY F_E

= F AMd ﬁol‘“/}.

ﬂJIO o

ol

28

oft

fr

of %o
AN
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Stigum and Crescenzi(2007)°] &3t 19417] Z=¥HEE °F 1007t
v CPAIE S Aaatdae BF A2y, Sty 2 s
o &g Hlgg7IgolAdth skAIRE 19209 Hell S0 AbsAket WA 4F
Hol AAstaAr, 2Bl 3] AHconsumer finance company)E°] 5%
ol Wt 571950l CPAIA el Fodstr] Aztetaint. F<=st= viet
2ol A AF§ A 1990dY] 2R7EA] 7 & Hl5S 2FA|Se CP
WP 7| Ro 2 wx CPAIFAA Fadt 95 B33tk Selden(1963)
of ostd 1920t wSel A= 3,0007H7F HE 7o) 28wk~ g
o] Alm& CPE 53l 223 3102 AH D)

) 8371197038 21k~2007')

H= CPAI-E 1970 o] SolM WA AHQ1l Wslel A £2 <l
37871 FolEA Fth o] Al7] vla CPAIY] A2 Al 1990~1991
A A7HANE NEez FES 4 e, olsteM s 94 19709

HEEE] 19919 7)3F Bk A1 5SS AWEY thgo
H 224 38§97 old7tA Y NG FFs =9tk

1973 A RE] 1991 d7HA] w]=t CPA A AT 17%2 =& AZES
71838t dxd ol y)FEo =z 1972 34790 e FEAA 1991dd &
5281998 1EE FA43A sttt 1970d ) FHF o] v
CPAIFe] AFole o 22 T8% 950 oz #&33th
AA, 19719 =YE MMF= Pl= CPAEl $83% 7x4 w3E
z#H s+t Anderson and Gascon(2009)e st 19701 dd] ¥|= CPA]

23) 194171%H 1960 th7HA] | CPAIZS] A4 2 Fo EAC dsixe
Selden(1963)5 #313}7] nlgtc).

24) o] A7 Bl= CPAIZS] 5HH Wstel AAT W& Post(1992)F F1
al7] vhgtt.
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el 4FE AH o2 MMFI o8 FEF Ao s AHHAn vy A
A w=oEe uhel 2ol MMFe 19708 Sk o] % 2014 7hA] 1=
CP FAA F 7 w2 HFS AL k. <ad V9> yehd
uhel o], 1970l FHF o] FHE 20073 MHEZEQ) B1A] Al @
A o1AZA W= CPAIZS e MMFY Akt ® F7kel B3] o
ol A& & F Atk

<18 IV-9> 0|2 MMFel XHAF RS CPAIE #E
(291 A elge)

Commercial paper ===== MM F

4,000 1
3,500 A1
3,000 A+
2,500 A1
2,000 A
1,500 A1
1,000 1

500

o i

M= = = 8 [ T TR I = I = = ] = S - | (= o |
L T & N i Y & IO 1 A Lea] L. T T & T A N (R } o o o o o o
Lo B I I T | — L I B B I S o B & | [ B | [ I B |

: MMF= 58 ZAP3EA, CPAE e A gty
%: FRB(Federal Reserve Statistical Release, Financial Accounts of the
United States, L.209 Open Market Paper, L.212 Money Market
Mutual Funds)

i

=4, Post(1992)°] <3t 19700t HH-E 1980t =5k Alole) =
=2 4% FRB Regulation Q7} & 717t 5<ke] CPAIR Ao 5
& A5 ST & Ll npsh o] mimo] AlF o
el=s ol

=8
E] 1980t Z=R7HA] 15%E 438t Wif =2 &5 A8

© to o
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th a2dd g ygket 22 o= FRB Regulation Q2 13 &
o] drldgaele] dgto] AE], Gr|AFAIE FAAEC] &3
@l Fs MY A AsFEETEY 7S g F o 1™
t] CPA# = Regulation Q9 &< 2

w3l e FEE AFTE F YU, olEF olfFE FAA FHoA
CPA7E 289 g dAE &+ e wf Mg Sr|AaA%
a8 EeE 77" 4 A}ATKStigum and Crescenzi, 2007; Anderson
and Gascon, 2009). SH|Z% HL <2 V-10>¢] AAE uie} o],
FA =2 Asad AFddA CPEe7t 2389 dEsE Ho W2
TAA FAFHATGE AHolth mEbA Ag22A] 71 ARl =
CPAH 7} SydErtg Fe FE2 WIAFS 22T & e FH-Ho]
A7) WEel, BA CPES T3 7Ige Awxgo] A S

2 A A HH(Post, 1992).

(o]

7 S

-

P

<% Iv-10> o|= 30 2t7| CP ¥ Libora&2l: 1971~19914

(1 %) (&4 bp)
Libora 2| (EHS) cr=E(Es) —=--—- Libor-CP 2= E(2 =)
25 4 - 3.0
- 2.5
20 1
X - 20
hn
15 i
I= 15
:
10 {! - 10
[}
I*"r-u AN [ 0%
5 - W o] oo
D T T T T T T T T T T _DS

1971 1973 1975 1977 1979 1981 1983 1985 1987 1989 1991

F 130 W], €4 73
25 FRB(Federal Reserve Statistical Release, Selected Interest Rates H.15)
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AR, FE97] o AZA HF CPARY Y F A we ul
S AAPY ABCP7F 1980 tol HE2 =5 ATHPost, 1992). 2
oA ule} o] ABCPE 2897 o|A7A ul= CPAIAZe A3
=

o]gd o] 1970t} FRE o]F ARES AEKSHH vwlm CPAIES
1990~1991'd F<tol]l Wal g A7|IA R sl dA A FAVE BFT
% 199297H vl AR dSsiA "ok 19919 52819
FolAW CPAIFS Wzl FRE 2006 TAE 12 957098 &
Al 7}77}0 ARstPom, 3] 20079 6LQolE oF 22x2 |2 A AT

th XA 71(2008A~ 3 AY)

ojgtol A= wla CPAIRS WA 2 HEHAF o &
CP(financial CP), Hl&-&CP(nonfinancial CP) ¥ ABCP9] &}¢|AEZ -
wote], 20081 ©]% W= CPAIFY stAEYE FEE AyE7|Z g

02 &7H FEHCPE vE B 9 2 71%0] g PHHCPE
oJrlEm, HFECPE B 9 8o Hl & gutrlqel LA TR

CPolt}. 202 ABCPE W3 7|d] BAIRle] BE7) AlFE+= CPE
o] u] ghe},

<ag V-11>° AAE vpe} 2ol F597] o|F vl= CPAIZY s}
AAH F ABCPY T E7F 71 IA ARSI eS & 5 Utk
200592 ACBPO @izl e ofF 7xdde] FFEolglon), 20073 7€

AATFE AR WE 12289 FE Lt

25) Hl=o] CPAIA2 o uwigl tefst skl 2] o] 7bssith &
Huxoe= FRBE HIFES| v|stolA] 4302 AMEH I Je CPAIFS
TES F835te F8CP, HIF8CP ¥ ABCPAIZCo R FE35laAl 3k,
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a8 IV-11> 0|3 CPAIZS StoMEH 72

—ae— nonfinancial financial ===== asset-backed
1,200 A
N
LAY
1,000 - SN
P ]
» LY
B00 A r =
600 A
LY
400 A bt —
200 A W
D T T T T T T T T T T T T T 1
[ =) (] (1] g uw w I~ m [=)] (=] — ™~ (1] =t
= = = = = [=] [=] = — — — — —
(=] [=] [=] = = [=] = = (=] (=] = (=] (=] [=]
™ (o] ™~ ™~ ™ ™~ ™~ ™~ ™ o4 ™~ ™ o4 ™~
. Axd g 7F
A+ F: FRB26)

<3gl IV-12> o|= CPAIE2| St MEH H|S

(1:/—]"?41 %) Ononfinancial Mfinancial asset-backed

100% -
28 25
80% | 47 a4 80 36 36 a2
A8 51 53 51 54 57
60% |
1
5
40% - .
g 1115 2
9 A0 11 0| :
20% - =
! 4 he B o

2009 [oaf

/]
[fa)
(=]
=]
(o]

— ™~ on o o — ™~ mn =
= = = (= — — - — —
=] =] = = =] =] = =] =]
(o] (o] ] ] (o] (o] ] (o] (o]
F o AR gy v)E
A& FRB27)

26) http://www.federalreserve.gov/releases/cp/outstanding.htm
27) http:/ /www. federalreserve.gov/releases/cp/outstanding.htm
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Anderson and Gascon(2009) % Covitz et al.(2009) sl <JstH
2005~2007 F<tell 3 E ACBPY W22 27|A] #d S8& Ji
2 g3 A 20073 7€l 271A] FEo] FAYE HlojmHA
o] 27| FAA=TF EA4ketar, 22 3] 8¥ol= BNP Paribas7t 27|
Zd FAPA Al 7l FAHE i Sjeds dAdste 5 27
2ot HdEE d-Eo oWlEVE WA RI|A FESs HEE &P
ABCPA o] F435H 9155 A th(Kacperczyk and Schnabl, 2010). 2}
Zlo 2 ABCP7} A CP e ztH oA 2p2|et= BlF g 20061 57%
AN 20140 = 25% 2 A A

HECPAES 2001 5646428 FEAM F8917] o|A7HA s
8] AdAsted, 2007'd00= o 7940998 FEAA RS shA
20081 9ol FA] m=e] H) MMF 5 39 W Reserve Primary H
=7t BAG 2w CPoAlA oF 769 R £do] HASIHEA F§
CPAIe] & ko] A3t th(Kacperczyk and  Schnabl, 2010;
Financial Crisis Inquiry Report, 2011). 2]% 34t o] FFCPAIFS &
A A E=HReH, 2014F0= 2007 thy] W zkolo] oF 40% A
gk 227099y FFo HEXT o)k e WPFLAE ETeaL, <
g IV-12>0] vehd nkel o] ws CPAPZOA F-§CP7 AHA| 8= H]
2 2007 44%°14 2014300 51%E SVt EH, ol ABCPAIA

FRo) gaFo] FHCPAFS) AAL2RS A S wFolch

=
ajl

& 71gol L3st= HE§CPY AF H&Es uiel 2

ZHbol = w27t AsiohrE 20031 98092 E A A
o7 A AZAFEIE F7FER o 2008 d0= oF 1,810 28 FF7}
A g ziolo] Frletdnt. BIE§CPE= ABCP % F8CPoe= 2
20090 AlAFE7F dAFHo R 4D F, 201085 A SR
Agsidon 20140l 2270928 FEE AT o= s A
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A CPA A A A3+ HIZE T3 2008 8%l A 2014390 24% &
o2 UZ gtk

2) W% cPA%Y wAA B FAA
7}y CP a7

£ 03 CPAgY Fa BHAE AvED. ojsdAe §
A AFHA FERAA E CPAFS) FYAES vEY F§71%, 9
NBEENE L AuAY) L HFE GeR o] AR o,

1l =<
WY Be AFHCR BFste] 72t @ CPaae] WHHgS A4

<2 NV-13>o= V= 587138, V= ey 2 sfierjge=
g xpd CP o ganlFo] AAH Q. ol&
v= CPAIES] 542 o3 2ok AR, vl= CPAIZS 4732 v

87139 CP T3y D3] ABEH Atk F, vl CPAIF A
AFAoz dwtr|doe] obd FE7|He] CP w3l 71 w2 HlF
A AT B B A= AAEA] FAIRE 1950~1980F th7HA]
A CP EP oA FE7|#e] AASE HIFS 70~80%F AISHA
otk SRR F871%e] CP Eejo] 2R FEHVIE AXM F45)

AAge] wet AA CP Eeolx F§7|He] ARG T ES A
o7 74Asted, 2009 o]Fe= 50%E sh3|skar ST

rr

o rir J-IJ

=

=4, dRt7]ge] T sh= CP94 Hlgo] 28917 olFE Srtsta

Atk Gurio] sk CPY HIFE 1990dt FRZAA 10~30%
oM FFH 2 FAFHAL, 1990%41 Tk o] F 7195 CP 2y
o] #2=s8k 2006 A= 6%l HERT AT F§917] ¥ T8I
wo] CP o] F48] g © whal, dwt7]de] CP P2 23]
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Z7hsl9 o™ 201430 AA CP &P 20% o2 At

AA, 1980 o] sl FgB @ gl
garalA) o FolA: Tk 53, F97] olFd
0 CP o] =7 SoiEglon, F8917] ol
WG F vt FE se) 7Bl o8] o] Fol A1

wE CPAIA Zhelz)
o aelv|ee) m=
S L=

_z_,

<I8 IV-13> & xH CP & H[F: 1972~20144

mzEr|E Osiel @ =28

100%

S0% A

B0% A

70% -

60% -

50% 4

40% 4

30% 4

0% 4

=il i

o Lt S A L A A B B B R B
SESEBEEEEZ232282838228¢8¢% 3
L B S I = S B B I o B B o (R B o I I . I S I O I I I |

F oA Iz v)E

Z}5: FRB(Financial Accounts, L.209)

go7 FE/AL FHoZ CP WHH/|BS E vl AEsEd
<¥ IV-2>¢} Zo] 82 ¢ Juk vid FRB7F 2 Ed= v=Y ¢

ZJ(Financial accounts of the US.)dl &J31H CPE W3sle= 387182
A 1) vl=e] dFFEFH7R(EE2), 2) ABSE &3sl= ABS 3
71, 3) &H|IAF-§ 3| AHfinance company), 4) F-EAFEAAIENS|AL, 5)
FTAF 10928 o]l 2P A F 3] AHbank holding companies), #%t

- A F3Aksavings and loan holding companies) R FHAF3|AL



72 AAR7IA =9 &9 H7F 9 T B g A

(security holding companies) o2 FAHe  AF3]AHholding
companies), 6) 5)¢] A|F3|A} :‘Tﬁ?}ﬂ A e F§ R3] AH(financial
holding companies), ¢]=r 23 % v]23) F§7|HY v 2AFA T2
2 F4 5+ funding corporation?8) 5O = FiEET}.29)

(&91: %)

1950~1971 | 1972~1992 | 1993~2006 | 2008~2014
7] 13.9 17.5 12.1 11.1
3l 9] 71 0.0 9.1 15.6 34.9
vl 5713 86.1 73.4 72.3 54.0
CRRE 21.7 16.4 1.0 5.7
ABSZ3) A} 0.0 2.0 34.0 17.1
Finance companies 60.9 29.7 14.5 10.0
FEAFAA G 0.3 0.4 0.0 0.0
2| 3] AL 3.2 10.2 4.0 7.5
Funding corporations 0.0 14.7 18.7 13.6

F 1) A% Bz

2) 3T 713 Bt A= Izl njFo] Pt
A}&: FRB(Federal Reserve Statistical Release, Financial Accounts of the United
States, L.209 Open Market Paper)

28) Funding corporation®] CP &R E= A &7 &
] 5)oll &= F§71do] dPs= CP Y-S Ap3tsto] :

29) FRBOIA 3tsh= CP W3 S871% 5 S 49 HEe 5o
2 FEEHA @i 5) AF3)ALe} 6) fundmg corporation®] EZEETh B
3]Al= 6) funding corporation® 2 #{FH T}
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AEHez V=9 58718 F CPE 7HE Bol Edst= 71a2
HI A F g8 ALo]| th(Hahn, 1993). ABIAMEF§3AE S8 2 A5
#e718sE TS, 7 RV 2 aRlAEsIAlEE GMAC
(General Motors Acceptance Capital), GE(General Electric) Capital %
Ford Motor Credit 5°] Ut} <3t V-2>°] Yephd nie} Zo|, Luzts
IS 199090 A A CP R F] 30% S AT A=
CPE E® AFzTo] TUHY

e b

CP I3o] 20% BEE AAStAR oY, 1990 o] Foll= CPE &3 A
o] F43] A AeS ¢ F Utk ABS T3 7|2 1990 Hh
o|% mx CP*VMH 7 =2 HlEsE AAERoY, F8917]

F243] 7Fashe] 2008~20143 Hit CP 23y
34%2] AWk =32 17% FFo2 AA)

o =
8 »
Y &
2 3
& lo
rfum

g
N
XL o
o
U

Els =
2l &3 7] Wil 5 F8718E9 76]3@]'3} cp Ha%@

t}. 3tA% Hahn(1993)ell <3k 19903 tol =g 19+ Edq
AHFARZ ) o] CP o] &UatA o]Fojx Ao AT &I
Rosengren(2014)2 RepoAzh et 3 CP7} vl= A Y HAEHA &
AAzEAe AR5 Ao

S22 Stigum and Crescenzi(2007)°] &J3tH w|=9] 23 2| F3|A}
E2 19701 o]d7HA] CPE Fall 223 A5S 2PAFAL] HEAY
o7 gtelA AREE Zo 2 AFHH. kAR 1970 8ol Fed”t ]
o Zo] AFIAREREH CPE T3l 22E Agol dsf 2q=0] AF
THIES AHEs FAFEN, & 5AS 93 AFIAHY CP %
o] THEHAT o]F vF SPAFIAEL AETIE B Y A
FEAE T ¥ FPAAE S8 CPE EYsta Yve o= I
] ltHStigum and Crescenzi, 2007).



74 AAG7IAA = &3 HrF 2 FF BAAA

h CP FA41 %

olgtol e HlRA N WARE CPo) F8 FAAd] thalA abwE
. <E V3>l AVER EAAE CP RAHIFo] AAH| glrk

<E IV-3> REXXH CPERF H[S

(21 %)
1950~1971 | 1972~1992 | 1993~2006 | 2008~2014
MMF 0.0 26.6 35.1 38.2
Funding corporation 3.5 16.7 14.3 12.6
3f €] 12.7 29 8.4 10.5
TR 0.0 0.5 8.4 8.4
TrEHE 3.6 33 5.9 71
ARkRI=&) 71 18.7 43 4.7 5.0
N7 AF 0.0 6.5 24 3.8
AT R 3.6 7.8 4.1 3.8
FAE HH47= 0.0 1.9 33 3.7
=4 BE7-E9 0.0 3.8 3.0 3.5
v 2] %2 428 17.5 6.9 1.6
&R 0.0 22 1.3 0.9
AREZ7|H 0.0 0.7 2.0 0.6
R Rl 13.0 41 0.1 0.2
3= 0.4 0.0 0.0 0.0
=& w=mAH 1.8 1.0 0.1 0.0
A8=3 0.0 0.2 0.1 0.0

AT Ay )
Z}5: FRB(Federal Reserve Statistical Release, Financial Accounts of the United
States, L.209 Open Market Paper)

N
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vz CP FARAE 1970dU1E 71 o2 ZQ3k wshyt dAsh=

o, $4 196072 = 2341880 L ARy Fe] CP ®fHlFo] 7f

A =9kt A9 19709t o] MME7} 5438lH A, MMFe] CP &3¢

7F 7438 F7bstdd, dA7tA wl= CPAIS] 7HE & FAAE
'6‘

MMFZ 19903 th o]@ 30% o]4Fe] CP HS HES Sxatw 9Tt
MMF$} 37 FFEA=] CP BA%E 19909d) o]F F3] Z713tA
g, MMFS} HF32dHco] BRenES ket A4S nj= Cpel Awnk
AR (40~50%)2 A Ao UEgTh MMES] CP Fxo] thaiA
= Usd F7HH e duErE it

g5og mxoXe ¢ 2 AT CP FArt &g, %
718 FAAEY Oﬂ%—% ZEE 7 19909 o] F A FEe] CP H
 HlFe] 10% \Jra}kkﬁ‘rﬁ e 7]1#e] W= CPoll gk F2)
£ 19603 7HA] EaalA 1 oo, 1990t &0 AA FAEA
1= PARU 1 W CP &ao] 1980t S 2A3tH XHJr—t— o
HlE = Sdelnh §9]7] JH ul= CP oAl 19909 ) SR o] %
Al ARH o= Frhstd o, 2014l v A Wl s = zﬂxﬂ CP
o] °F 10%E sie7]¥o] Hfstal = AS®E YERH

_VL‘.

A&k vkeh o] MMF= 1980d W) o] % W= CPAIRS] 7 & &
AR <Y V-14>0] veRd vke} Eo], 2014F74A] 30~45%9 CP X
7 BlEe AT Al 72 SHAME 2000d ) LA HD FALH
S A B5 MMF| CP Fa= 389171 o1d7A &3] S7tst

=, 2007l = oF 6750928 el Btk w8971 ol Fol=
MMF®] CP B HIFL 35% oldolx fAFAT apAwh dA] CP &
o] FAE QlF] MMF] CP Ef e A&Ho 2 FHAHo], 2014
o= 3,340 FFo 2 200799 AW 3o WEF

30) <¥# IV-3>014 2aslete ngezz oz FEETHHahn, 1993).
31) AH FE9 CP Bf vHFL <i NV3>oA 35 2 FHE FA7|F
x

& Tga

ook
&2
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<12 IV-14> MMF2l CPAIZ EX 72 2 H=

[=]
(29l: Aelge) (241 %)
—— MMF EF CPTR(EE)  —— T P FRR B MMF B[ F(2F)
800 7 - 50
700 - T
- 40
500
- 35
500 - 30
400 - 25
300 A 20
- 15
200
- 10
100 A <
D T T rrrrrrrrrrrr T r T T T T D
2R EBE®8BBES S8 RE8 8838883 49 32
(o] (] =] (o] o =] (1] o o (] [l (1] (1] (=] (=] (=] (=] (=] (=] (=] o
— — — — — — — — — — — — — ™~ (2] ™ ™ (2] ™~ ™ [}
FAxd wAnd AE
Z}5: FRB(Federal Reserve Statistical Release, Financial Accounts of the

United States, L.209 Open Market Paper)

T 9} w72 e MMEZF S48 = Qle S Ak
°of EAF. FEF7] olW7HA] MMFO| CP FAAIFHE 1940 FA13]
APH (Investment Company Act of 1940)9] Rule2a-7°| oJ&f 178 % Ut
Rule2a-7¢ 9J3tH, MMF= H4 27) o]/de] &<l A& 7IAlel os)
%9 (Tierl) == X 9(Tier2) 595 W2 D7|AFSAAL T2t
T AR EF Tierld Tier2 559 CPel wisix zhzt FApike] 5%
ot 1%°] L) FAZE] Aofo] EAsIA L™, Tier2 5w Ao
3k FxpHlEo] FAEY 5% 5 HA EIt=E A AT 7]
A FES He 38971 olF P=SAAN LI (Securities  and
Exchange Commission: SEC)7} MMF2] Mg/ A& 93] Rule2a-75
Bty A48 ARG ATE Aolvh AR Hel oshH MMFY Tier2
a7 ARt gk TG 71EY FAE F 5%0lA 3%E Yol



IV. &€ FAMEE AR dE2 9 )= 77

Y. w2 cPAI%e 34 53

B AL CPAY U AEd 27, w3 wr] @ F2, CPA
AN AEH7) G FH gL wF CPAAY Fa 5P Awn

1) CPAHY A=H 53

u|= CPo #E" 7P 23 Axzd EQe 94 oA
8- SECe| CP ¥as 93 A7 dAdd=
o] CP= ¢F&o]S(promissory note) FHE|Z L3P =1
(Securities Act of 1933)% CPS &8sl7] s E} =A% v}
A2 SEC TE54aE Ak o e} vl A2 v]5ro) A
S 93l SEC EE8& $_ AAHAE X33 ARFA], S
L5
Bl

SEC 5581

4

otn r
m]I,
o
zi
2,
X,
EI
14
rlo
I
OFO
)
>.,
o
i
£
T
—_
8
S8

ot %
P

=

2
»

713t ,
AHelME CP7t OMH A 7R 20E BHEE Ae
AAste] £

A, CPe} ey wr)7} 2709 wiwkelojo} gk & FAHOR <l
o HE s E 54 CPe )7 27098 @A e A
2Ath(Hahn, 1993; Anderson and Gascon, 2009). 53+ %+7] 270w
9] CPE roll-oversl= A$dE 5 8418 Yuixy R Lo} w77 2
THoE ARHEE ASe T 209 fujAtgelth

N

o ofN

=4, CP &3] o] YuttlF(general public)e] ofyofof dtrh=
Holth. olz <18} wlFe] CPE §4 Awrgd ole] dwloz wad

32) & 872 19339 SdW(Securities Act of 1933), §3(a)(3)°ll HAI= ]
th & 1% #EE A HA a4 Sl #S W8-S Hicks(1976)S
1
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. Hahn(1993)¥ Stigum and Crescenzi(2007)o] ¢3}H AAZ= i F
Bol CP Exx7} 7| BEA A o] 22 n2o A CPe] A& 2ol uatte]
= YRtgeil Zew AHdE.

A, CP B3PS Tl =" AL YRl g2 FEAY
(current transaction)®| ¥t AR&-Eojof st} &, CPE ZEHE Aav2 ¥
A3 AdRiel e ALY widAlms e R AMEE 4 {loh AN
Hahn(1993)°l] ¢jsld SECE Z7dAzel tg CP &3S
AF] AMEE A slAsta de AoE XNAHHY, AFFe A
HAE FAHSHA e Aeg dHA A

5ol CP= o] Al 7HA 835 WA %'3}‘313}5, A&7
(letter of credit)S Sl 2PoZHEH AFERFTS
(private placement)® H3E 74934 SECO| FdF

SRR

_E
T
>
I

2) CP I3 & FEAR

v=9 CP= 19809 th7hA] AEwi-E Fafl o, 19909 %=
FEE v CPY A4S ©@93h= DTCC(Depository Trust Company)
7F AFshe AR E Al2~Hl(book-entry system)s  F3l e ATk
(DTCC(1990), Hahn(1993)). Goldman Sachs(2002)e] ©]&}@ o]u] 2000
 ZRb] A8 BE CP7F S AAG7IA S vV IAE AAbs =
WAoo s WaE Ao=w A H

il

33) 1933 S-WW (Securities Act of 1933), §3(a)(2)

34) 1933d S (Securities Act of 1933), §4(2)

35) wl=oll A CPoll gk WA FHao A W& Felix(1987)S FiLsl7]
ulgy,
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Uso=w ‘%}33"?3:% e, vs CPo IS watet Fapat
ol AR eP-Q157t o]FojX = AR Y (direct placement)?} CPE
217F A g ol 5]"1 LYPAZFE CPE AT F FAANA w2}
sh= 297 3l(dealer placement) & 5 =H|(Stigum and Crescenzi,
2007), A w2l ofs) e CPE direct paperz}t 31, Ge] w2l
ols] I E CPE dealer papergtil FETHChoudhry et al, 2008).
Hahn(1993) ¥ Anderson and Gascon(2009) 5ol &3t AZ=HA|, )<
718 2 4% 385718 5 dEE 22 By i CPE Itk
FAA MELA 2 s 2= Aol vl

A %71 Wzl A Iy Al DY E F3 CP Eg S
Sste Ao deA vk ¢ F8718 A5 P e
s S8 CPE AF Wl o TAs= Aoe=w Ut
Felix(1987)0ll ojstd 23 PS> F2 109285 = CP TIPS
de = ste AS=E AH T Kacperczyk & Schnabl(2010)o] <J3td
9852 CP 239 vtz dFHe 5~125bp30)E FFEE 373}

= =z

= Aoz AHH.

Lo
)

ne MEorEorl

A N
NS
>

Hahn(1993) 2 Choudhry et al.(2008) S0l ¢la® ©]=e] CPE# S
< 2YAFIALY] AIANY FAR2gom FAHO ok spA|R
Stojanovic VaughanA(1998) % Stigum Crescenzi(2007) sl sl &
971 ol v=o CPEYARL g FARAd o xujd Ao
2 AAHeH, A CPo 2/3 olo] SE=EwAA, WHdA B ds
CPEH & &tof BPHt}. 2D o] A CPAAES HIFo] wj-¢ d
< Aoz AHHA.

FA e AolA =oHE whsl go] mlaEe CPE F2 409 ol
o e Wz WY WE] BREY FAGEL WG CPE W

36) gt NFE
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ZVHA BArgiek, mEbA mlmol A CP #E A Y frede =4 &
Ao 2 A A ETHStigum Crescenzi, Kacperczyk Schnabl). ®|= CP F=}
AHES B CPE 8 AIC widsts til, 593 daAte] dhalA
717 =t CPE A2 U E CPE AT o2R A&HHo= CPE
roll-oversti= Ao 2 4#A th Choudhry et al.(2008)°] <J&tH w|=;
AN CP fFEAES A 7|#FAA e w2 48552 CPol il
ATt FAE ] e AoZ XHHL.

Kacperczyk Schnabl(2010)e] &J3] A|FH wpel o] o]ef Zg
roll-over W20l <]3l CP w3jo g Haizl= Exjxl7} A2 wsjE CP
o] PFE AFSh= rollover A8 = F34 Aol =55 Aes
AAFSHE}. AA 2 Stojanovic VaughanA(1998), Stigum  Crescenzi(2007)
2 Kacperczyk Schnabl(2010) 5= X33t B2 AFEoNA w5 CPA
el g 2 P 2A2 = roll-over 98-S AAskL Ut

3) CP &3 77|

E Ho|A= FRB7} A¥st= CP &d) AgmE &85l vk CP
o] whgy 7] pRAge] EAS AmR 1z} il FRBOIAE 20013 F-E
AVSZE AA H ASH F8CP, AAGTH HIEF8CP ¥ AASHE ABCP
of W) FRE At IEsta Aok 4 wlw A CPAEY wE

37) http:/ /www .federalreserve.gov/releases/CP/volumestats.htm
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<% IV-15> 0|5 A CPel Btr|H Wal H|F

o]. o
(1‘;—}"’]- A’) Wi-42 0Os5-9% O10-208 O21-402 BH41-30Z 21 0|4t

100 -
- == 10 9
o 4% | 5 e 1d 10 ] |g]
! 1 16 16 - a & i ] = = 1] a2l A
oAiH B g B oA E el el 7] [5] [¢] =
o 1@ & & @ .
50
a0
6o llc
30 {1 B B OB O O = E B E B
20
10
D -
- [} (a2} g Ty [¥=] - o =] = — ™~ (32} =
(=1 (=1 [=] (= (= = (=] (= [ =) — — — —
= = = = = = = (=] = = (=] = = =
™ ™~ ™~ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™~
T AT S (dE e Fde Ag)

—

Z}&: FRB(Commercial paper volume statistics)

Hahn(1993), Ou et al.(2004) ¥ Anderson and Gascon(2009) 5ol <
3 wla CPol #aNby|E BAF 1~2709 Aloldl ZloE A HEh <1
H IV-16>0 AAE uEe} o], v= CPAFdAM = 222z <d&
z 8 4 AE 1~4 7)o L HIFo] 60%E HE ASE YENTh
TSl ]‘—H«] W12 P E = CP BT 70% WelQl Aem
E‘r‘*ﬂ: 0]% ahn(1993), Stigum Crescenzi(2007) %  Anderson
Gascon(2009)°111 TEHCRE AHHE uieh o], vxe] wFoM=
CPE &3 AgxY Wyl 77 ] AFggo] opbd xdt7] w7 CPY

roll-over W&ol 93| o] Fo)jR 1 Y&S AA}3HT)

g3 FRBel )3ty 20159 10€ 30 EHJAE 7HFAR st =
=% = CPY HFvH)E 5290Y FEQ Ao E XA HUL3S) FTu R

==

38) mlsollA CPel Fawtz]e] AlA Ll EH?‘& dolHe ATHA &=
FRBe ¢Jstd 2015 10€ 30 7|22 Al CPe| Hirtr]= 52.9%_‘
2 AHdr ¥ Hahn(1993)lME CPel Hiytr17} 30~359 A=
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vl o] AlAIH O] At

<& IV-16> o|= ZF8CP2| 2t7|¥ U4dl v|F

o].
(&9 %) w142 0592 D10202 D21-402 B41-802 812 O|4

100 —
1 H E =1 — = — —
% o BB - B = _
80 - g 5 = B [E =
B 5 L= E e g ]
70 E 5
50 - =
50 o —
an A : B !
o & W 7 f 78 . 6] 7B
30 i
20 - :
2035
10 A
D -
= ™ o g LN w - m =] =) — ™ 5] =i
(=] (=] = (=] = (=] = (= — — — — —
(= [= (= = (= = =] = (= [=] [=] [= (= [=
(] (] (] ™~ (] ™~ (o] ™~ (] (] (] (] (] (]

Ao 2 AHHL. FRBIA A|Fste vwl= CPe HFw7ol Ulgd e
ole) Abo|EE Fasty] wheth.
(http:/ /www.federalreserve.gov/releases/CP/maturity.htm)
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<3d¥ IV-17> o|= H|F&CPe| ot7| sl H| =
(&9 %) m1-42 0592 D10-202 021402 D41-802 81 04
1DD T — — — — —1 —
w0 A8 H O BH B B 8 =2 8 = = H g 9
ENCET IS bl B E =
80 7] B . E B B @ B 14
ele E LE] .4 E
70 1 (gl B B & B B !
50 E ! B B E
50 10 ! !
40 B
7 & B 73
30 . 57
20 43 5
10
o 4
— [ (1] g LN w - o [=3] = — [y (1] =
L= = = = = = = = — — — — —
(=] = (=] = (=] [=] = = = (=] (=] (=] = =
™~ ™ ™~ ™~ ™~ ('} ™~ ™~ ™ ™~ ™~ ™~ ™~ ™~
T A F U U)E

Z+&: FRB(Commercial paper volume statistics)

T <ad N-16>9 AAE F85CPY 49 1~4Y w719 HIFo]
70~80%°ﬂ gale Aoz UehB9) CPAIF AE = urrt 748 @

o2 ygtyth <29 NV-17>0] AAE HE§CPo A9 Az A
7‘47} A% Aoy} 1~4Y wH7)9] H|Fo] 40~80%F UIERGTE B XA
o= AAIF A Fkor}, ABCP= 1~4Q 7)) BIFo] 40~70%C. 2, o
2 2759 CPol Hl§) 21~40¥ wH7]¢] H]Fo] ET}40)

ARHoZ wxo CPAIZ A= W7 CPo A3Hys F3) A
FxEo| o]FoAa e Aor HAEAS & Jon, o] v CPA
% 5 T

F 25 <] roll-over $13el wj

jd
fatl

o

39) <2 N-17>0] AAIE FFCPY] ) whr] nFo]A 201297 20131 ]

1~49 wH7)9] BlFo] 247} 30%9} 35%F LiERgon, szDl A=e 4

CPe] ke A 7F w9 AHA7] wiiel] 5SS ou|E Fo317] ol

Aoz A,

40) 2001958 20149717 A=W wH7)(1~4%) ¥IF] HdS 1sE 5§
CP, HlF8CP, ABCP7} 27} 68%, 58%, 55%% YEFSTE

el
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ol B wlE CPY W wlel R SAe 9 Awp
S AAGAAS FARs 53] S AgRelASe] d5E F93)
R

=
A F2 BAse S A4V A9 g e
s
™

Ae FoE AHEH=H, ol A vl=9

ot AE FHCP B HIFFCPE FAHLE CPo LYz FHd
= A4¥YE AATH F8CP % H|
:“3]7} ‘:’]51‘«] A 52]Q] FFTR(Federal Funds Target
Rate)#} A =2gt=o] oy a-AA & 5 A= vkt 2], AATH
w8CPe HIE§CPe wigee HHrgrs ks A5
Aelg A FFIRO "% 2AHZ s FAHL d+s & F 3
th ol %3 ASSTHLE sl nHTIAd= A TIde A8

o] CPAIAOA wi-g- WA H7tH L ES AARH

o;t

<ad IVv-18> 0|7 2= AASE =ECP I H|ZECP2| &gz
(9 %)

As nonfinancial ——AAfinancial ——FFTR

— = T
2000 2001 2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014

F : FFTRE 1= Ex A7 |ZF58E 9]

Z}&.: Bloomberg, FRB St. Louis Fred41)
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Oeo®, <ay N-19>oe J9& AATHEH A25H HIT§CPY &
e 2 =7} A Fo} gtk el ALY vhsh ol F§917] 717
2 AslSERE SE FHAL AL 1W0bpE HE AL

u
Oll L
)
L
°
o

£ vl CP7b AEYS PAF w, A9 T S5he AASH
3} AZEFZIO] CP i FelA} vs- & Ao ned 4 dn

<3 IV-19> 0|3 2ddE AASZ %L A25F H|ZECP<
g Ze Az =
(%4: bp)
450 -~
—A2/P2 nonfinancial-A4 Monfinancial
400 A
350 A
300 A |
250 4 |
200 - |
150 \
100 A I. Lw
50 A~ f
.n-Jthh L
D T T T T T T T T T T T T T T
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