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ALM : Asset Liability Management
BIS : Bank for International Settlement

Clearstream : Clearstream Banking AG, Frankfurt, Germany

CNS : Continuous Net Settlement
DNS : Daily Net Settlement

DR : Depository Receipts

DTC : Depository Trust Company

DTCC : Depository Trust and Clearing Corporation
DVD : Delivery Versus Delivery

DVP : Delivery Versus Payment

ERISA : Employee Retirement Income Securities Act

ETF : Exchanged Traded Fund

FDIC : Federal Deposit Insurance Corporation

FFIEC : Federal Financial Institution Examination Council
FOP : Free of Payment

FRB : Federal Reserve Board

FSA : Financial Services Authority

GESLA/ESLA : Gilt-Edged/Equity Stock Lending Agreement
GSCC : Government Securities Clearing Corporation
INDEVSL : S.D. Indeval, S.A. de C.V.

ISMA : International Securities Market Association

ISSA : International Securities Service Association

JSDA : Japan Securities Dealers Association
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LCH : London Clearing House

LIBID :

Monte

NAIC :

NSCC :
OSLA :

London Interbank Bid Rate

Titoli : Monte Titoli SP.A. Istituto per la Custodia
L’amministrazlone Accentrata di Valori

National Association of Insurance Commissioners

National Securities Clearing Corporation

Overseas Securities Lending Agreemenets

PSA : Public Securities Association

REPO :

Repurchase Agreement

RMA : Risk Management Association

SCLV : Serviclo de Compensacion de Valores SA

SEAQ :

Stock Exchange Auto mated Quotation

SEC : Securities and Exchange Commission

Segalntersettle : Sis Segalntersettle AG

SET : Stock Exchange Electronic Trading

STP : Straight Through Processing

SWIF : Society for Worldwide Interbank Financial Telecommunication
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FANAE AFJApel thofzpgte] ol ol o] FolA ARt o] A}

olol= BEF sk ool FAvIEe] EAT F Utk A, BIIAL
Acwyzet 22 NAFAAES HF AYAet AFH R FAYAL
E 4T & dok 2y AdAe] AgF 2dAtel tig H2vks A,
TR A, kAW ARG T Afxn ol A T 1]
ol-go] HE # Utk vkt F/H71BS ol &8t AT F
Al o] Bl 71E A A8%7E grae, S
o] A3 v, oJ4H YAkl & B3| AL AH-(corporate action) &
o] Mul2E W] wjiolth FA7IHe] AGRTEASAA S3tE A
25 Fgste 7l webd, U7 A Al Jhe HE S, o
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tf 2] 2l(lending agent), th&F 7)<l (loan broker), ZAFE=2] thx}5717]
PH(settlement-driven intermediary)©. 2 Ut} 7|, diodiel ) o
ML AYPA FAA=S &olatAl stedl E8d AUt
(long-term lending)ell 2 #oal™, AAFTE A7 |#S ZA =3
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oAfeld e dF, BE, FFdH=s 22 7|RFEAAE tAlsiA
geidel F43 e DL Rasa elZ AP H(poo) e T
A4 Foll Al odste = A ks 2Hdg. ot gl thxt
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713 (global custodian X+ subcustodian)49)o|u} Fx}2-dojH, 7ts H
ERIAE tejgjelole] qge a g

ABEAREE DA A e AAA EE= GABAYTE
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T 5ol 4FE BB AYBL olsh e A
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<3dg ll-1> tiodtizg|elE o|Bsts A2 HASEE
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LACH THedR
[Barding agam]
_ull‘.‘!.'.ll.{-:
@ =HE 2 14 7| a3 s PRI R
(loarn Bk - - [HiH Qe 3@

i

- A& : Alison Brooks, 1992, [International Securities Lending; , Book II :
the Role of Intermediaries, Asset International Handbooks, p. 2.
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- Ak& : Alison Brooks, 1992, [International Securities Lending; , Book II :
the Role of Intermediaries, Asset International Handbooks, p. 3.

ol¢} &g, ZAFAATE ol o]&etA v HAZEIHY

o SYFUE Ytk <1Y M2>E ABEAATE Bl ALg)
A e A% GASEEE U Aoz, odd $IFHE vl
gt &, deldt A8 ANA @1 AT AR F97
BE SAu AuRow BEENAL AAEA AT AYA A
S 49 B 0 Gk 2AT 5 Ak ARelAE SRR
FARAGTA BeASE Frol w

2} A ZE(direct lending)d EA
o = (directed lending)2 FEHT. HHYEL 7|BFEAAIE FA )
T A EAR Y AYE 222 Yt FeE Tt Ex{]ﬂ]%& 71
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gl gEsMde daARS#E 24 485 AR FE @ o]
ofel oAt A AFste FrEet AUAAA FHste s
ZpolE AAlel Fddez Fuh tiFEe] vetlM= 27t thESA
e AEe =8 AAAQ] SAAANE e, AA AddES A

Edhll

= AR E sk 2, GTe] A delHozn Y
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FZ 70 ¢l (money broker) 224 FAAYE A Ze=
gt A4 2 AAAH A AFA

A4 Ade 245 AdiA gl FoAGAA o] FolA
=gk, gAlgs QR Yk Agens gRE oAl ol
Folzith. aeER gAAYgel e FNAAYTE T2 GG
AYTE GIsHE @A ol FAHAm Uk FAAAGe 3

oz @EARe] FAAA FARTh T A
Jo WAL BAANIR B 2T7F
sh e A9 olFol WAHY grjzow
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51) HZol= FEAIZANME ZAA M AAN&o d7h xpdelA 2
71—@;{]]1:1]—/02 74_7 b ] o] E‘QE]‘— ikﬂ a9 0]‘_—.1311 L__‘x]_jr].u /gl
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olF AAT RIS Atsts Aol HTd 4 Qi

2pA el A o] AT w32 vebeit 2. g3 2 vt
NME FLA g adAl 7] #] CREST7} x Aol e G2 2 FAS
#e T ARNYTE T2 FPF5) v w5 Ze vetd
v FAReoly npedgo]l TAFHY T JFE FYFEN) o
AR sl y|Bo 2Ry AAYgRYde] 3PS ER wo
AT AA L] A A7) A (book entry)oll o]ajA] thelzt A
2ZRE TSNS YA AR o|HAITIH, FAll YA
AROZHE HIFHEE AR AFSZ oJHAIIE FE
olXd thAAG] AAPATE FEAZAA L} Zo] FAZA
H, ‘3*—?01 HE7 fUHEAER A gRARA 2as)
g2 UgolA FA At AAGFEE TLA AR 7Tl
=] Aol dEZEA7|#Q] DIC(Depository Trust Company)”}
FTHNAAN ] AAPYFE FEetar Utk DTCO thx} A= A A 53
A= DIC/ F434A13e AAYTEL dEF2dd st AT o
AN At e AAGFEFHA dosiAnh. 1999de] NSCCeF DTC=

=
E<|
qe

52) tixpA = D] A=A 4R FAFFAIGY A A FE
471721 LCH(London Clearing House)ollA] 433t} LCHe dEA|
Q1 Virt-X9} dA"d A= A9 SETS(stock exchange electronic trading
service)9} SEAQ(stock exchange automated quotation)7] 2ol tfd+ A4k
AwE FAP.

53) "= A-¢= takATE EAS] FedAgolmE AaFAAFe] Hak
71#<91 NSCC(National Securities Clearing Corporation)= tix}A 2] A
A7A ke Bl ok

54) & Repo?l oToﬂ o] e

55) ml= =Aje] 7§ GSCC(Government Securities Clearing Corporation)7}
%zﬁﬁxﬂﬂ{{rgi/ﬂ RepO«l AAQT-E FHsL Utk FA AT A A
Eolgt Ao g DICE #7EAt dste 4% 7R digh SAd
A &, doztae} A E F7 #Yste AHE=E AFeta drh
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A A X F 3 ARl DTCC (Depository Trust and Clearing Corporation)
2 FFEAL, 20019 78e)E GSCCE DTCCol 53712 olAaks] &
o7l ez, W% uaAgel AAYFE DICCH) Haakn il
1 T = vk G759 A9el= CRESTZF g ZdA 7@ 2ZA] T4
eakAT AsloA g 2ol YR Bu B FATD

2. AAAA71#Y FAARA S

Wb AU o= FAAF FHAARGAN AL FHo] ¥
Z3vhy, A9 FANE HED T4 AL Ao AYe B ok
slobst @k AAHNE REF FAL FYA AN wAA vh
sHe o] mEolth AANYN M AERoldy Aol F2E BF
AL AAA 2] 2§S 9Astel, FAAA /1] ABF AT 2
t (automated stocks lending procedures)0)S *3tAHL AgF2 T2}
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56) F+4& =& AAR e GUE %7}%‘@5 E?E AlA AEF A 2 (auto
securities lending)&+ o] Ht} dukd FH AHE-E AL lTh
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AFFAUAE AASE eke] Fgaglne dexiste] Aokl
s AHFHL AR F 5+ Ak FAAFRA FYel 7)ol
olatel Aol e FHst AL HARZRE ofd A48l
Jrom AFH FAAL S Aotk oA AEFA

QR 2EE BE Fbde] gelud BFL mUHYsL FHs
A FHEANES W33, AU ol AYOE AFHA =
| m Aol vE Adduge FYaen v 3

%3
& @k oo = A
el Arbdoln, davite APHos v e IR Feolrh
FAteAE deldel BRER AFol AAAR oA, 7] W
T UBE AT o AP A Aol s

AEF2 )2 A HES A" o] of

AAE Zolth AHY A5
ANzHEe f8F N5e AT AFUAE AAAQLANA 2 1)
elel Al £ Fgel Hu, 494 Aol AARGe] A
sk QYA BAYT. ABFAGD ASUE SEIE AL EE
AA 7B RE 2929 Segalntersettle(Sis Segalntersettle AG), 2~ <l
9] SCLV(Serviclo de Compensacion de Valores SA), =Y
Clearstream(Clearstream Banking AG, Frankfurt, Germany), = A|= 2]
INDEVAL(S.D. Indeval, S.A. de C.V.)), o]&g]o}2] Monte Titoli(Monte

=

Titoli S.P.A. Istituto per la Custodia e L’amministrazlone Accentrata di
Valori) 5°] Ut} AFHAAAEH S ZAA|Eold HAFRZA ] F84
o] wolgel wet 2 1 o] FjEE FAlel Yok
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AAEoldq TN FLAGTI RS ozt HES A SHE
=g gle ARl QA F4e itk o AnjX
Fei= 2 7HA 2Esta AEd gdow, ot dezAe] T
e Mdxd, AQAE Sds Adgsiort & ), tholxbll Al A
e APS Eol7] A% AduYAEAst WA 72 2 &8k o
Ao e APAR stolF AAAH A DAA]D BRIy
71 e FEAETIRAY] R AEALS s Ae 7HsE
A e FANAZE RS e . dE 591 v=e] NSCCeE

A L2} 7HA A A 2B (continuous  net  settlement system: CNS) -84}
] A FARS & wIE] fstd HABYEER st
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o477t BAAAZAA W buy-ins) ol e AS Folch
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AZE A AAnE PgH AALel AAG YoiA FAYL
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o] A7t AARI A 2gE S JE Aol ageg,
Zta1e] oldS FEshe 5% FEHo vzt AR A o gl
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AAL Qa1, 53] AZHIEAL GZolA AAE S AANE S
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P AR 2B ] ARFEAT O-gYct, , ATRIA 0106, =T
HATH FH=x
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741%\4 e =oh dustd FAEA 7R TR Aok 1HHA
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- A& : Alison Brooks, 1992, [lInternational Securities Lending; , Book II :
the Role of Intermediaries, Asset International Handbooks, p. 42.

FHozA AN Fast JE 3, ABA%OR AT F4,
4 Bt OE BMAES AY 74, AARE e st 74
APl 284 B ASud we el w48 5 Aok =@
HREALY FRF 245 TYHE gdFE YAl 184 e
ARtk thelfgol o Hrh olsh Lo BUAA/BE BF el



o7

ks

A

d

FAWAY Tl Fevket FARFAES A

52

AR BN

Hegzp7t oo A S7Ee T

P
TTET

e At

Az Al A

A Qe RuTt A gk



up

A XA B off o}

V.

od
of

]

60
0F
ol
ol
oF
K

K-

K
Kl

]
Falll

-1

o0
ol
i

ol

ot






V. FAWAAR ] BE 9P F5

re
AL

FARAANE dESAAGY HAAA2="A dojpn g, F
Ao Tk E o] b 2y
At fAtsteh. AT
FAM A= 7 Ao AA b &
o owhebs] FAgoR 2k A g 919 (risk for counterparty)
2 A7t olFo] A wRE 2AYE F4 Ol g AAE WA ALE
ok el Ao 41891 E (credi S FAU e diste] A
el Eoldialel AR & e T2 JhAd ddEts dgolut
tE @Eet wEgto 2 gstd 4 Utk BHAAME FAAIA
e AFe] FFF Ao A A2 ARzt g

,.,.
3.
»
z
b

7} A1 89 & (Credit Risk)

NgABEe Adggel T2 v Fo) Anz oFII%e] mes

AW 1 olF o= AlgelA AAle] RE FEE AN AAleA ¢

2 Age BAL FAYAARA QoA AgABL T A /T F,

ARG AN GABoR BRE & Utk ARAGE Aol WAt
&4

AR Eola el Al o] A FAoI Agel s EdS dS fPelth
WA BN AAEol FARAreE] Aleke] lojx] AAHA FFo
2 gugtol A E = mAdE o] 5(unrealised gains)o] &Aool #g 9

doltt.
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1) YE 9]¢ (principal risk)

FARA QoiA Tbg 2 AEAFE o= AUl A8 9
Hol =29 wol WGk oleld AR =Fe FAUR A
£t JBAA /e 2 olBHA % FPsh FARIARNA
gurt a8 ge Feel Jojunk

AR e FuE ARSIl A HelRt FAL AEsE
Aol QRAG] FAFTLO W AADAAGANN AR G E
A=) Aol teixzt AAAAE ol @i, el AR} &
HES AT WA ARG wZ2Et Tn FAUWA FBEA
AR AR IE FRES WBw] Ao AYATL WA AQE
Holub thFe AESE A%, AUYAE il FuE vl Y
WA ARG wEEA Ak ol W YelsE FA9 A
of A wrel AT} 5w Al AUAE AN ARGl 91
o w23 delde FBAY A8l w2 €k AAs wAw
AEAF e BAAA YA (DVPLY DVD)el olsiH AAE F ek ol
3 A7k ok delAvt Ax AQAR gRel 4 AFe el

E AYFAY QEE WA a7she glo] Age] EF

AAANA ABAANE Bl QR wFAT. Tel Pro)
AZAYG stk gRARY BA® Wekel Aol = Aol
Bl ArsFel WA 4
AQA7 AR Bl s AS

f17] m ol

60) dutAl FANAtlA Hw thejxrh AAGE AR B9)oly e
(RepoA 9] B-9)S WA A= wolrt
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2) th A 1¥] ¢ 3 (replacement cost risk)

FARAANANNE AABANGA FEG Fust 47
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80) M2 cl7]ME olF Uehsel UAANEG BHA FAURel @R
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A @ dustE HE FAUAY Adn 540 Adud frtEAe
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Hup= 9thsl) Solg Ao r mjxe] AFHEUARES 9% R A,
AEHE ol8o] A tFES AASL Utk Bop A w5 F
A A S NYSEA 3 Nasdagr| oz st AwEat a2,
RMA(Risk Management Association)7} Wsh= FAUAAFZE Agh
A&)olm g, B Ao A= F24Fu = (short interests)S T2t 2A} 5

2 AMgSte] ok AE AREAL Sud Bk

<29 V-1>& NYSEAZ# Nasdaq A& AEAYHE oy o=
o] =yt A= FAWAES YER I QlthsY) NYSE
A &2 Nasdaq®th 7 #] o] 2], 1999 8LHF-E
2002'd  4€97kA] NYSE Al7Fe] FAtiain|&o] €¥d2 21.4%0]H,
Nasdaq A]7e] HH| & 94%= Vel ok
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81) wl=ro] ANANAAIE RS hApu]&2 AANA 7 =u ool #sliA
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82) RMAb <E V-I>3 e A8E BrdEa %‘Eé}i JARE 2920} 2
© uete] FAWAE Fetsol itk 181 RMAS] F4H9l AFe ¢
Aw RMARIEE A5 gAY PR FAdRReen 450 3

otk wElA SAAIF AGFolA FAUATE AR S B
FAE A5 JojA RMAS] #kg7 o] 842 o= A= A7} ok
= FANAARF] dEX2H NYSEQ‘r NasdagA] o] FAl3}
< AHESth A DA AFeARe] FlEs FAA7F S
< 53 Fuishe FE A4l li%%}xl e TS SAIAL
Z5to] M=l BES 5 @eth NYSES®F Nasdagh el & nj
= oldl Aol sl At® 43| o]th
84) txju]&-2] A LMW o <} A 2 2} %Zl%zﬂ.ﬂﬁﬁ%kﬂtﬂl 7
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# V-1> F2 7t FAUX &

Olok

(9] - $gh, %)

]

=z A = m Hed7ks ?i%f%i Hl?i_%% oAl | i3 f:fi?%}i

FARKA) | tHAKB) | HAizHO) | (D=B+Q)| (D/A) | thApul &
o= ( Ajé@) 1,576,695 | 101,839 1478 | 103317 | 7% 9%
g = 2] 205,760 | 1,554 4958 | 6512| 3% 24%
g = 2] 95,668 | 10,850 3,704 | 14554 | 15% 75%
= g 2 43387 | 5845 697 | 6542 15% 89%
RPN 2 68,976 | 12,491 1,306 | 13,797 | 20% 91%
olgrz]o} 2] 21,782 | 6,058 473 6531 30% 93%
F) 1. FAYAASGS 20023.31 A 71FY.

A&: The Securities Lending Committee of RMA, July 2002, Quarterly
Aggregate Data

2. RMAIA Zgefgt tojzitrbaold oy 2o Fabgh AW est
]

A 4n Bes GAE AaEe.

<38 V-1> NYSE2 NasdagAl &2l dEAHNZY 7|& HAHIE

120 &

Bl o =

242 1: NYSE 2 Nasdaq A9 Bujs FAAE
2 . 97 A e Datastream A&
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85) o]oll s Ai= A. Brent, D. Morse and E. Kay Stice, June 1990, “Short
Interest : Expectations and Tests,” Journal of Financial and Quantitative
Analysis, p.275 =
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Mo I §

A S
FAAEY 8 S8 G, teola A 19819 ERISA
(Employee Retirement Income Securities Act)f 2] 7 o2 7|dAF o]
HEZSHES oA 5 A =Ho 3FSHelA tixANt F7tets 5
a3k gQlo] HJrh

2) FHR AR T2

m=5o] FAWAAIG Fo FA7PARA dozte Baed, 4
&, dvdE, B, FARIEI AL Ak al, ) FEARA}

AJAE WY F2-2 8 (prime brokerage)?”), A~7tE FHIALY] iy
B2, AAAE, JHJAFAA} Folvh. FARLe] FIh7|32 2 %3

86) mle] FA TR Fo] AGANGH B ol f7E ElT wul A A
olgk 71918k Zlo] ohde FE ok @tk <E V-1>olA Kol nFy
t oge A A zge upARAEE Ausn e Ly, olwy
ofe] 7% mlEntk FAUA WA o BH5E] Q7] Rl

87) Zekel FATAE UETALY wE dBFAINZA o5 A, 3

2 [I:l

, AU, 28ja 718 AujaE ARl o] nA oA AlE gk



84 FAYRe] Fxolsish $evket FAAAR A

A A For, nElelL FALYYTE B G F 7ol
ZARR FALT 52 FARD Yok EF o5 FALAYTE
Se HEFAE F AVE FAYT 7S8R olue HelAat A

FlEe FARAARE F48 ANAY dhedstels PAel v

45 st SAAY A e AHEE AANE AL 5 3l
= AASAS. FAHAReL BEE AlAA 2 ek WA -Zﬂ A T 54
< Av Rz gt

7h AlA = 2

nl=e] FAWRAG Frtets FAAbE Sl AlgA gl
A =AM (Internal Revenue Code) 1058%9] %8S WA Ht}89)
Aol #Este] &o] JAA4HA 7] A= tixtAl ko]l v
< 2 7 835 wkEEfol gk AA, FAUAE B Z Al

o1& AFet= Alefolojof gtk A, ATIE S FAo AfA
| BAE = Y 5o AAAH Foo] FAWARANARE FLEA A
wEojof gtk AR, FAHAt A FAtdate] ool gk 713t

2 5ol
fllo M

i

I

88) A Q! dl= Fvlel &3, FAhAtAAM ] A2FAA 48 Soltt

89) =AY 1058x+= SHolda #AT AFALUE BFaL =t oldl &)
A= BIS, July 1999, “Securitie Lending Transactions : Market
Development and Implication,” Technical Committee of CPSS and 10SCO,
p. 106 F=
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gFotof gt UlA), FAthofzt= 5

)
W BABOZA SAURE FEAL - slolol B

o
e
e
)

z FA40
ARlA FaF thoxte] d&-s st Uk ol dvE2 19749
of MAE Z2AEHLERAWERISA)G 5] AwjEI ko) w]=
=R = AYFA o9 Z3H(Prohibited Transaction Class Exemption:
PTE) 81-6°)& &3 Algstal U], o] FAtS dAHS o] &
He 4% 99 dgol 2ol 1934d FAAHRA o8 F=
BE7 £ dydi EfFdaS o

BAZAL 3 F8 tfoAxF 9 shuteltt olF 7IHE9 FHHAY
A= ArIdeAd AT Ade] fAE A gevk 2Yy AR

3 9193 3] (National Association of Insurance Commissioners: NAIC)2]

N1 F(private pension)™} 7] A (benefit plan)2 &

920) o] W2 7IddFe FAs WA dFe 584 ¥ HHeE AA
HAet, 1981 oldell= Ago FAHAB o A
At

9) =EF= THY AT FANARAA del FAE star e, PTE
81-60 &jAste tixtAH e 2 (FTAS AN F= ‘_%(plan)% A4 2
(borrower) 2B HHES AFitololnt s, R EO = AF, 1
ZHR w= /\Po}ﬂﬂroﬂ*ﬂ SPAY B3 S, Hass 2L
g Solojort ol EHE B 54 BEr-dest 28 (T 2
A, AR zo] FFEold 193495 dad FAAHYA 2 AsHA
51 22A-dyy 285)olAT TPY A7 (employee benefit plan)g
2RE FANAE FHvista ok 19819 1€ 13478 ao] FAH o
AWM 23, BR7-dY 5 AdA, AdFFeAt, FEA SAA SF
< mAHY old #FHAME HF =FH PArlo] E(www.dol. gov)e] PWBA

(Pension Wealth Benefits Administration) =

o 2



2 AP R A (Model laws, Regulations and Guideline)92)-2 X
A3|Ake]l FAALE thEoll webA] BEIALY FAUAAY = A TS
S TR A 28R FE FE Aok dusid P r=e BE
FolA et A F7] wWEelth 2YER o= FUt RYPYS A
gahe Aol we nasAe gAsgE de BT @ o2 B
H Aozl A FA AL HEE A7He] 102%] sidstes FHE e
% B} Qm, FAUAE LR Sds) BB A Ak
9Es St 5ol Rl

FFEHAEE 1940 T3] APH(Investment Company  Act)ol] <] 3]
Aujr=c), FAGA AR BAse HFIFSE= SECS no-action
lettersell A H U3 &2 Q=55 wHEjof gtk AA, Y FAA
Aol sl AMEA e Ae FEEe 2N s 2L+ 3l
ohoEA, FAUAS FARAAE Sile FRYAE Ano] FA
oft B, FEYAEE AU WA 93 4TS AR
g = Atk AA, SEAHAA LB (SEQERE AAEH] e A F
FEHE= BAR(affiliated persons)f| Al XEZ Q. F24& oA
ZS F Utk UA|, FEEHEE AdAEA HAE FEAZL F ook
g gAA, RRLAEEL o|AlE]= tixkFA o] TEA| ] GEFE PIA|
= T8 Ak Qﬂ?lgéﬂ]whbiW@Tﬁa4whﬂ_ﬂﬂ4

) wEyel HAe n@silel WATET AR s FNAPOZA
BHA IS ol BAZS HEdt=dl Uk ol BaiM= E}%—% =z
NAIC, June 2002, "NAIC Model Laws, Regulations and Guidelines
280-1; , Volume TII.

93) ket HAIAE FAEETS e HT T FERES] A (state
insurance commission)7} E&H o] e RE AAE 7] wjFolu}.
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Aoy 9EE dgAres AP, 53U "R AVIAI toF
21 7}x]9] 100% ®] ¥kl A

olole] F2thx}g
A7l Qs EE I Al Erk 19850 Aol 5 13 -8 Ak(Federal
Deposit Insurance Corporation: FDIC)w= AWa-§3A19] < & (Federal
Financial Institutions Examinations Counci: FFIEC)7} &gt 2]t 2}l

offl
)
wo P
'
ol
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flo
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I
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flo
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ry
il
flo
N
N
1o

3t 752 2 A (supervisory policy statement on securities lending)E

A ek o] FEFANE AAGIY wAARS] FHE v

A, Del, AL, A AAelA sl FE F )
Q1 QA Ha glek el ﬂiwm FE/1BOR FHeAF FAY
2ol WA V1%, wel, AEEA, GrHe 5o B FAE AT
TAgE e AREs a7sa Yt

A, PiFRAGl A Fa APAR BEAY dYEL SHRY
A L3B|(SEC) st AEHI 1A 3|(FRB)S] 43 22 A& ok 5
AAHHEES] rule 15c3-3¢ wh=w, FANAZE B e ZFPARL
BEAY deEd AUFAE 11&538] 95 = ot AE
Aot BAE a8t ok aER o] A tig HAVt fle A
F, BEAY e AAFAS A3AA A 5 ot
2hA, BR7Y eSS oAt R 7 MuAkS F <

AL AAANA QLT 5 Uk

ALE=H A L3¢ regulation T= HEAY BHSolA Ee olE0
A&FE RS Atk 53], regulation T SA7 ol e

=8 Z(initial margin requirements)S F-¥slx vy 2],
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B rf'

N

]

=
[€)

X

04) A A=A, ARl tAANZARe] Aelsh o, el
o A§AE, 19709 FAFARREYe] APHA FEvhs FA Fol B
of gltk.
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BEAL FaAT Aol Zhsdoh ey 19979 1096 T2t =
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AAA FuM= HAANE S & A HAvk o3 A=W

95) ©] regulation Tell &3+ S715 TFAHL 2dolut 718 toxtlAE 2§
Ha gt} o]o #e| A= BIS, July, 1999, op. cit., p. 1073z
%) < F-=-2>9 AAdAAZANA F=S tE vkl 22 dAaHEY

&2 3% R wi-e- wigo] WHEN



V. 8 Z71e] FARAAI =T A P 89

<3a® V-3> =9 Y AJIEHUH| HXIZHH IR HIE

00, D00 1
=T omm
momm
a8

300, 00000
20,000 00

A il
imomm i

| R

I TEE 100 34 E1 A
o0, D o L L T L B

e 1| 1] 0 ) OO TR 100 5400 0 4 2 R
B0, DO0L 0 - - - - - - - m— 7

B Fi=Oct= 30 = Fiwlare 26 2B Hrdp= T~ Febore Znlu
Seprn O Mo Dec— Q2 FecBMa-i2 B MaE & @

000G 00 LA
Wl Y
aH000E | o2
g Kl piaq]
2000 | 1.1
1000CTD |

(el ] (L]

20 3I=-Il:I Ji=lan= 26 = -II-‘-:I' J=  Meun 33qu
See-lt O "E'--"f' --at- B FabEMa-E FE M2 B 2

H

= ]

A5 ;1. €8 FAURAAIRE d HAASE 9YFoz e Zloln, g
g G EAA 7B CRESTAA AF A& Ageolrk
2. 9= AAAAVIX = AAARLS Ao web-siteAl 52 A, IrishZHAA A
< A9 dAZAANG AFolth



90 FAuatel pxolsleh fjutet FAWAAE] At

FARAFEY Z7bl FAF o2 BelA Ak <E V->elA] v

' ouhel o] 2002 39w FA F o)

AZbs Aty FARIF L 3%olk of HEe FH FHI/Y
o}

aH R g How FEH

<a¥ V3> 2001d 994 2002 7€71A 9] 7|7HEQF A= F
AAGel eiAZbE, 9l FAgAbg 7hx], e i FT-10044 &
AAEE e 1L 0‘5}. <1y V-3>9
= A, RMAA}E |
Al moq#xwmm Z*‘ﬂ%x}& H]Fo] v &hﬂ A=A HAA
7kA b FA AR 7EX] o] St u] &2 A 7|3 %OJ 285%= 1}

=
)
23
2
N
Nl
L
_>.:
o
,ﬂ
p—\
o
S
-
oX,
ofy
_I]-EI o{
o
)
R
ol
o,

THFE FHOE o]Foldtiy B %

B FAUWAAGA FRATARA teids B3, dPS
ABAE, HPSAL FAANEI AL, AR}, AQFEAA ol
FAUARS YA 19979 AEekst ol AFEFAR] Deirtol
*8}951 U Azgst olf SAIALe] dejy He7, AAEE, i<l
FAA SR FHAY. FAWA Fi= 19979 1049 tiAA
AL &3k o= 1770 »UBEAR g AT AR,
AEgst o] Foll= thoabeh AFPARRte] AHANEG AL 83t
dERE AR ols MUBEAS AXA duE o AARE 5

I

l‘



V. %8 F7ke] FAUAA 2T A 91

N

kel
=

QA H A

o2

4, m=de 2 oA A ad dLdFNES T 2R
sAFHE = AR SA 7Bl A F3ehA &aL

CREST7} &93ta = Feolth.9)

2
b
2
N,
Y

A=)

3) FAYA ARA=RY =4

o
-
&

P A s A% AF WA A=H 7)uk
A=H, ol AAS] Ayr Izt .

=

7h) Al A

FoollA FAe FAUAE HAMZEs Abde] HA 2=t thd
E At A3 (Inland Revenue)oll ol 5H FHo 7 AAHE=
T FAARA OE TP AR5 tEiAe FAEHA FeTh)
, HFHoR FeEes TS AS A 22 5F FHolofok
7k g

o]

73
]

o

97) A g=o] FAAA|7|# CGO= 2000 79 CRESTZ T uh
A QAR E dLAN, R, FAFAY 4T 5% CREST7F 33
st ik

98) A=t} Repo S & FA o] HA =
99) F=oA Aufel AR AlFA (buy-sell back transaction)® 5UE T
o2 AAHE A Ao e TALS dal] A=A etk



92 FAmAe Txols st ke FAUIAES] A

W) wE AmA Px

Qe FANAVE WY ALA TE SWRE, FEAN2LY
(financial service legislation)2> F=2lthz}, 2@z}, 12]31 RepoAE
A= mufd ALY (wholesale business)©. & 212]3l3L glom, o5 o
A Foll et Z1gEd Udk #45e F-875* (financial services
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