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BA: Banker's Acceptance

CDS: Credit Default Svap

DVP: Dédlivery versus Payment

EMA: European Market Agreement

ESCC: European Securities clearing Corporation
FRN: Floating Rate Note

GMRA: Globa Master Repurchase Agreement
GSCC: Government Securities Clearing Corporation
IDB: Inter-Dealer Broker

KIDB: Korea Inter-Dealer Broker

MOD: Manufactured Overseas Dividend

MRA: Master Repurchase Agreement

PSA: Public Securities Association

Repo: Repurchase Agreement

RSA: Repo Service Agreement

SWX: Swiss Exchange

TRS: Total Return Swap
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[Step 3] 2
A (special) A (special)
A HW=EEY
Ea6%) B2 (4%)
3. Repo
Repo
. Repo

Repo : (haircut)

0%
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2%
50
Repo
< -5> 100 Repo
300
< -5> Repo
1]
100 WA (1002 8]
A HEMUM | c
100
2 ]
Repoll S (1002 &) HEM{100H &)
Al | BHESMUA c
1008 & 10024 #
B 1
Repoli S (10022} HEHE {10098
A" i HOOHLIA g

1004 # 100247
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4, Repo

(cash-and-carry arbitrage)

1) - (cash-and-carry arbitrage)

(cash-and-carry)

Repo (implied Repo rate) 39),

Repo ]
Repo

+ Repo + ]

, Repo Repo
Repo

Repo Repo

Repo

Repo

<0

38) Repo (implied Repo rate)

Repo

(basis)

Repo

Repo

Repo

Repo
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< - 6> - (cash- and- carry arbitrage)

CET> WA E

MBI LS
HEAME Repc WEX fiepo 1)

<0 3>
|=z4Repoting
HEMNE Repo BT A ] Repo 81}
HE+ I
; . A
T ZERepcli Tl &
2) - (cash-and-carry arbitrage in reverse)
- (cash-and-carry arbitrage in reverse)
[ Repo + + ]
Repo Repo Repo Repo

Repo
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<@l Ji

HE A E

<0 B>

HEMNE

(Repo)

(cash-and-carry arbitrage in reverse)

Repo
Repo <
>0

(selling the basis)

Repo

(cash-and- carry

-7> -
arbitrage in reverse)
THR Al &
=E=10 | T
H 20l A 2 A3(x)
Repo OF <=1
A
Repo Df==11

HE+

! W ERepo22

| Repo WET}

Repo IR Tt
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Repo
CD
91
CD

Repo

-8> Repo

CD
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< -8> Repo
R L —k’/’ﬂf’,/
" 3
SHMZ0E
RepoliT
LIBOR
Repo

Repo



-O>

Repo

-9> Repo

JHOA U=

. Repo

J

HEN T
(LIBOR)%

Repo

Repo

ggy [ E3
i ~—_¢a
e
Repoli &

Repo
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Repo

Repo

(Repo)

Repo
5-26

Repo

Repo(cross-currency Repo)

) Repo

Repo
Repo

Repo
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MBS

Repo
Repo






V. Repo

1. (credit derivative) Repo

(reference  asset)
(underlying asset)

(credit default swap: CDS (total return
swap: TRS) Repo
39),

(CDS) Repo

(protection  buyer)
(protection seller)
(reference asset)
bp

(risk seller)
(risk buyer)
(state

39) : : ,
” 200-02, , 20003
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contingent claim)

50%
2)
event)
(materiality)
(maturity)

, (default)

(credit

(public information)
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Moody's S&P's

(counterparty)

BB

(correlation)

(recovery rate)
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3) Repo
Saunders(1999) Repo
40).
< -1> Repo
Sc
Ss
Repo LIBOR
Repo LIBOR-x
T+ S ,
T+ Ss LIBOR
) Repo
(LIBOR- x) Repo . , Repo
Repo Repo 0% K¢
- Ss+ X . X Repo
0
S - Ss
Repo
Repo

40) A. Saunders, Credit Risk Measurement, John Wiley & Sons 1999, p202.
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< - 1>
THZALE
$ 100 T+ 8o
T+ 5=
; =X} Xt : 1 x=as
| LIBOF
i
Rt s $ 100 Repoll XHE(LIBOR-x)
i
] > Repo Al &
< - 1>
T+ 100
LIBOR T+Ss
Repo 100 (LIBOR - Xx)
S - Ss + X

Sc = Corporate Spread, Ss = Swap Spread
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TRS
. TRS

859 +HT
(TRS receiver)
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(TRS)  Repo
1) TRS
(total return)
< 2> TRS payer)
(receiVer)
TRS o
< ) 2> TRS
S (01 T+ AH=012)
(TRS payer) L
! LIBOR + Ybp
= G
FHE

(reference asset)
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2) TRS

TRS
, TRS
. TRS Repo
3) TRS Repo
Repo TRS . Repo
TRS Repo
Repo TRS . Repo
TRS Repo
TRS Repo , TRS
Repo . TRS
Repo . Repo
TRS . Repo TRS
. Repo

Repo

Repo
' TRS
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< -3> TRS Repo
Repo Repo
TRS
Repo
Repo
TRS
< -3> TRS Repo
IH#
CIHAIHY> i
Repo 012 7} =5 Repo OHE! X
(Repo sealler) 4 (Fepo buyer)
<EEAHH>

B =(LIBCR = Xbp)

A
<HEMWE=
PCIRET e & 407 27}
(TR receiver} TR (TR payer)
<TRSH 2>

B2(LIBCH + Xbp)
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2. Repo
Repo(reverse Repo)
Repo Repo
Repo Repo
(floating rate note: FRN) -
Repo FRN
. < -4> Repo
< -4> Repo
gHE YRepo = R | i el
—_— gz
= AN + j}ﬁ'& +
B FRM Ol RtE =54
Sl ome || oze | owx |7
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. Repo (tails trading)
Repo
Repo
(synthetic long forward
position) . '‘Repo = + ’
Repo Repo
0
(synthetic short forward position)
‘Repo = + ’ Repo Repo
0
Repo
(tail) . < -5>  Repo
< -5> Repo
Hl & (tail) = Repo + HEM=
= |MBMC|+ (AWML + BB

HEl4
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(tails trading) ?
Repo
, Repo

3. M BS(dollar roll)

MBS(dollar  Roll)

MBS Repo . MBS(dollar roll)
Repo
(significantly identical) 4a1),
Repo (haircut)
41)
MBS ,

Carlson, S. J, "Collateralized Borrowing via Dollar
Rolls,* The Handbook of Mortgage-Backed Securities, Chicago, IL:
Probus Publishing, 1995.
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4. (equity Repo)

(equity Repo)
Repo

(monetization strategy)

1990
Repo
Repo
Repo
42),
1
2
1
N asdaq 1

42)
Repo
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43).

FTSE-100
KOSPI200

43) 1 Wall Street Journal,
OTC Bulletin Board
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Repo
Repo
Repo
Repo
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: Repo

1. Repo
5-26 ,
Repo
, Repo
Repo Repo
20% . 2001 7
Repo
Repo
, Repo
Repo Repo

Repo

Repo

5%

Repo

Repo

Repo

Repo
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Repo
Repo
Repo
2. Repo
Repo
(close-out netting)
, Repo
103 50
Repo Repo
Repo
Repo
Repo
Repo
Repo

Repo

Repo

Repo
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, Repo Repo
Repo
3. Repo
Repo Repo Repo
Repo
Repo
Repo
Repo
Repo
. Repo

Repo



120 (Repo)

(T+1)
Repo
Repo Repo
Repo ’ (collateral trading)'
Repo
Repo
4. Repo
Repo 1 ) )
) Repo
. Repo
Repo . Repo
Repo
Repo - (cash-and-carry

arbitrage) . Repo
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Repo (short-sale)
Repo
( 49 )
( 188 1)
. Repo
Repo Repo
5. Repo
Repo
. Repo Repo

Repo
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