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< Abstract >

Capital regulation is a system that requires financial
institutions to maintain in a minimum level of capital, ex-ante, so
that they are able to take unexpected externally caused losses
during the course of its business, and do so without any financial

assistance from the government or the central bank.

The regulatory capital adequacy ratio for Korean securities
firms requires them to maintain a high level of liquid assets
which is based on the risk so that their investors or clients are to
be protected from losses in the event of a bankruptcy. If a firm
fails to maintain a certain level of capital, it is subjected to PCA
(Prompt Corrective Action) by the supervisory authority. When
the capital ratio drops below 150%, 120%, and 100%, respectively,
the actions consist of recommendation, urge, and order for

business improvement.

The current capital requirement can be questioned as to
whether it properly reflects the business nature of the securities
industry. Compared to the capital requirement for securities firms
in the US, UK, Japan, Canada and other major countries,
Korean securities firms seem to be subjected to an overly strict
regulation. When the Korean capital regulation rule was applied
to Goldman Sachs of the U.S., the resulting figure was smaller
than 100%. This is because the nature of the business of securities

business is different, and because securities firms are subjected to

- xii -




a different method of capital calculation.

Generally, there is a difference between the adequate level of
capital for financial stability at the societal level, and the adequate
capital structure for maximizing individual corporate value. For
this reason, when the capital requirement regulation is too
stringent, the financial institutions must bear the cost for extra
capital, and will be constrained in terms of risk-bearing activities
such as M&A and principle investments, and could consequently
miss strategically important opportunities. Meanwhile, there is less
societal need for bankruptcy prevention or customer protection, as
the externalities of a securities firm’s insolvency are weaker

compared to banks.

Thus, the capital requirement for securities firms should be
relaxed in order to reduce the opportunity cost for individual
companies, enhance the capital market discipline, and thus

increase overall utility for society.

Several policy implications and recommendations can be
derived from this study. First, the current capital regulation on
securities companies is overly stringent, as it fails to adequately
reflect sector-specific risks, the different nature of businesses, and
the individual characteristics of securities firms. Thus, the
regulation needs to be improved by easing the current
requirement and strengthening market discipline, including as
self-regulation. Moreover, it is necessary to establish a monitoring

system and to strengthen disclosure requirements to enhance

- xiii -




preparedness for special events such as M&A and principle

investments.

Secondly, even if the current system is maintained, it should
be aligned to global standards by switching from capital

ratio-based regulation to absolute value-based regulation.

Third, the criteria for activating PCA should be relaxed, and
the three-stage PCA should be reduced to two stages, as with

other developed countries.

Fourth, the formula for calculating net capital and total risk
should be reviewed based on inter-sectoral equity and should be
revised or supplemented in a way that adequately reflects the

new market conditions of the present time.
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¢
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A WA BE B dubzog o+ e ALY T HA RE
Foo tsiM= AdwkE oj2o] AT wref o] F WA 3o BE
7b ol ARFTHE %7}7} J%ﬁﬁr%—% 7R = e A
o ol &+ =

A7 AR FEE AAse Htﬂﬂfx}i(msk Based Capital) 7417} 2
g8t Jo. a29H HEsHA Ap2o] 9HA A HE Feole A3
]

o
B}z Q8 AWNEAR FATORE FAAD U 4
Sick. wepd oluols U FE ooz Ar)

w8718l Aol At e ALY AA o] tigk A A
H (private information)E 7FA3l A& ®f, AL FAS} 52 RIS
s ARE Afe A4 99 a3 digh A7 = T (Freixas and
Gabillon, 1999). °o]&2 Y& Ao ALhs 71 F871¢0] taiA < 3
2 d5 RIPEE =
I F8718e deide 2 e RIES e A A2 A
Yslel= rAl vl AAE St A" EAE
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l
£
e
u)
>
Y
rfe
=
—_>‘4-4,
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e
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N o

T35 A% e 7EHeR o 23 Y(narrow banking) =

o2 I M(Irving Fisher)7} 100% &=
A WAL AAEE BF Qo o] =gld] 93l o 24 BiY ExA
° 2o 100% SHHAAFY L8k, AL H]Eo
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9n AFE olgdel FART, 7, Aue g

r—{o
m[o



19

0. A7AR FA oe)

ot

==
=

A

I

73 gl

RE)

k3|
=

(resource)> 9

A4l

i
o

(asset transformation) 7|5 °] AWZE F3P = A

0

%
N
:AO

oo

)

3) GEAH FEAA B A=

HS

to] 442

S|

s

=8 AA

M

5

L
R

7}st

=
[e)

B A=t Ao S8718e] T4 ol

)

=

158 FFolA Bolbn F49 AVAE £4¢ 2

o

a

[e]
A%

AAA H oA

oo

w7
0y

toh 28U o

3
pud

7} A

= B

Y7 AN AEHoz A5

AE7} 7)

.?_

ot

Fed A A

3]

=)
[€)

3
pud

G EAstelor I 2w

e AAFATE o

S
=

7}

HA AeF=E o 714

N7ts

718 ARRTE A A o]

e

sk,

o] B3 FYsloiAof

2. AFNAR FAY o]2H w9

8718 BGEAA A7|AE T Al(capital regulation) e A5 €

TH Al (solvency regulations)©ll T



20 SABALS] AT|ARTHA D BwE A

A gk eAT FUAAY B FEoIwole 3FH] AT Y
2 AFFE B A7t dE Aol Bolth web 23 FAH o
£4 =98 ZAA IR AESHE ANE B BA AL &
Sk TEt @A FRAANE Bos e oBF w97t R
A 2@ 4Folnz, B HuAdME o8 49 olgd =g A
sto] Bozx ZHIA W AANEES duA Ik F§718e 4]
AR A BE oA =B BRI BHoRE T Al 1A

2 H1j(portfoho approach)./] JBRe BHE gD
il

Aoltk. oleler B m xmzw_ e 4@}71 AR EX

= Kahane(1977)°]™, o]% t==2o] AE0] S48 At

Kim and Santomero(1988)= & ¢HH] A% (incomplete market) 71'd-&
pRel £957] A3 LAY AVHNE BHFR WrZ £UH
=H, ol &R Ev &fdo]l A ¥E 58718 4vE A
A3 wkgsr] Aolth. o5 B st 2o tidt AFAY
TFAl(solvency regulation)7} = A-F-ol= 23do] FHAAFY FERE
=Hal ARt tEe S0 He &3S dE e oy, o=
dal Sole FAE B8] i A3

713 o]2 A3 HA AP (=P it
At - o]t = A=l HHI AGIIEAE AHES

H X = Freixas and Rochet(1997)0 A= #HI WE&S AF= &7
az; gt

N
% e
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N
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3

=

o8 vE&S Aoz, 5 93 71FAE(Risk-Based Capital) 7l
ol&gozZN AAE 4 At

o

Keely and Furlong(1990)%} Rochet(1992)1_ 23) 9]
5 ege

liability) S & 3tchd, A& 74 =49 7 o =7}
AE A7 bsAel o A4E & 9}»3—% FASIL Ak o5 v
F JPNEAR AP zEe F=F AP HE oA

o

+ 3y
b gleon, Frtdo s 28 R} Fagh HAujF A7 HAAE
B f-(minimum capital requirement) A7} Z83S R AT Gennotte
and Pyle(1991) 94| L& dux BIPFH FFAY A=t d= B,
2o A= APES F7L Flo] oS Ak

. ZAA <2 A (incentive approach)

_4

a5 718 AR Bl e AT Foldol gk ARE o §
1 T3 HEZ AREgA ddo] Bt gy 38717
2 BPoly FAA B Jlg 59 ARZFH REE We
gor=a TyY3 &jo](moral hazard)t} 98] (adverse selection)

2 A8 Aalv) U A7 & Aok,

_L4

N
-

1) =93 3o] &£41¢ 32

A7 AR A FHA FAA BHIE x] QU= m7F 2§71

=94 o] ZAE WAt 9 n

713 FFY ol9s dHWste —?-L(prmcipal)oi aga ¥ 38
7132 A BAE st dEl(agent) &2 BAE = digel =
& (agency model)S E3] o)2AHow & HAWE 4 k. o5 dFo] ¢l
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AHE S 28 Aotk Yy it s SHAITIY] s FA
A= =ole AF BTH A= %5’_— A8 Fg7)Ho] Foets bk
A, ik 5 ASs A7) A& Oﬂ% 2 RYS =3 A3y B
ste Zlo] AAZQ Aot kA F8718S AAES 213 F B&F

< 39 A =3 PSS F7F fdel A=, olF AAY] 9

o
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Y
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iy
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flo
v

¢

off ot o
oL
i)

ANRE FAE DAY 5 Ak o] ool g A7se

o A, &3 FAc] #Aolg HEFH dus FI/HsH7] SAsiA ALt
W 7sS FHsER FdF ez ke sheAe] EAd T A
23 Y (free banking)o]t ¥ |23 Y(narrow banking)S 32 2t
= Hl&o] 0o]AY FIQ 543 B9 ez o F
AT}

o A, A7IAE AIE T TAHY dEA B FEHE o= 4
T 23 YRy HERHeRE | F dn

o AA, &84 A= REA AFEE 1
1988\ = A AA|-23(BIS) FHF A7]A} x}
o] AFIITAE WP st o FUHHeE FT H
W2 99 (average risk)Z SHAIA 19
ofF gtth= AHolth d¥tdew 7} 99 FIEE FriE= A
AP T AP AA Hd AFEG Ak wepA SAF A
Z1ZHE BlEo] oA AZ|AE HEEY FA] vEEojof st=d,

(marginal risk)S &3+

ol Y&FA|(lump-sum deductibles) W2& o] &3l o= A=
!

A Z|AHE Hl&2 WEEA] Fg7|#o] Bfetal e AR
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o). B3 A FH 2 (incomplete contract approach)

AE sidstr] A o2 A7 A

TE°] Ao olglg A= ke BAH

7S AwA o]H(control right transfer)®= A3+ Aghion and

Bolton(1992)¢] A5 719 AFTE F871¢ o] &3 Ao

2 ol gkef Aujd ool ths)  &HIA 2F(complete
A

Age FAD duse Aohe A2

re Md

"y
o
o

a1 ole

2(EE Wgo] Wl wol xeFmw) WA ojdel B At IA
FAst4 Eah WA oEe ARTEE AWA o A

Kol
R
(mechanism)Z ©]-&¢ 4 vhar F33th

ool oshd FEsh ADAHLDY dFAt FEne 14 %)
Aol Auj o FEE HAF Yol BY FEIt F5F Wl
AURAOE £EH oA FFeNA Aujeiol FolAz BJ et
BT e A3 oA AAAeNA Auje] FAAEE s 7
of WgHsith aWE L9 o FAZoIL FHIR] DASE
o 2o AAAERZ FHHLE Freo] ety TYFAA BAF 9
AN B9 FUE FAT Y3 Felo] RE3A frk wehy o5
o s FAAL FEo1we 3G FHE SAetstn AYE

5) Freixas and Gabillon(1999)
6) Dewatripont and Tirole(1993, 1994)
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3. A7 AR FAS AT w7

A 2 A28 (Bank for International Settlement: BIS)©] u}4l 9]¢l 3]0
o3l 19881 6€ell e E BIS A7]|AHE Al A E(BISE S = vl 1
e 289 AXAE FAE sl AF7sAEY 8% oS AR
Bog HFstes o735 Arolt. 3o AHride] &ateg 7
AAfde] 3] solv AP wMAEA 2 FF, HA 8% A=
ANAHES ZHAAL lojok #1713 %el diAS & dve Aold. 2]
H|-&S BISA7] A2 H] & (Capital Adequacy Ratio)o|2tal 3t™ &7k
A &P o] ARAZAS Aets dEAHQ] AE7E Ha Uk . FEHE
A7t A ] AL H|So] Z]EAFES) (Her 1) 4% ©]/Folal, Bk}
Bi(tier 2)2 8% oldoltt. EuThe 239 AIAETIEY stuE
A7 A e g AR S HEE 1992d 7€l =8k

AGYEAE WG AR E A2 vE3 2

ut

O

A} 7] AF
TEA AT ¥100 = 8%

A7\ AN & =

7) e ARS A Fge] A%, AW W), GE ¥ BE KT 5
2 JFor BRI, 223 ¥24% B HENE H5FoH o
Aol SAALE Bl T H2 o] AVARYL Anse ¥ 2
R

8) e, YoiF 5 Fe R 4d FANoRA, I7H A4S A A
B, ARYelF, o] YelF, AEALZFA Fo| A}

0) TN 5 FE71H) FABFIA BAFE 8L LAY 5 Us
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a8y 712 BISAHZ|AHEH &L Q&S wrdstng, 2389 ¢
A, f7rd 2 BAGE B SUE Q8 wE, &5 7
A1 HEd wal AT = de AT BAE FH-3] wgsR
3the EAYS }z@é}s’it}. BISE 39 2 S
7t oE AZHEE W BISAYIAREHI &

19881 g€ BISHFS Uo7 22 EAHES MAT dart U
7] W&l npdeAs]elA ABISHOFS FXsHAl HIATh AA, 71EY
BISHoF 2tF9] A& =d wE AL vFete] A7ARHES =
0]7] Y3 AE=2}2) A Y (capital arbitrage)l07} F7}sle] 2382 FA) 9]
| 7kt &4, A& A8 F84F 5 2898 S dslste 71
o] &< JEEHA 239 fFAY FHo| AREHoE FFHUL,

9P WMHELT vk oz WA YT AA, 2W5 g
o m& EAVFsAol HAF EobAA UAT VIE JoelMe ol W
g ae7t A9 °*‘iiE‘r. oo uwe} npAl 3= 1998 FE BISH RS
MAGske 2ol Zste] 19999 6Ll Al 12k Foehs Fxsd o

o] 2004'd 64 LBIS?ﬂ"k(EE—t— A T goh e 3+ - Zx7)d o2
ot} ABISHoFS HAM A7) AR 1A (Pillar 1), #5715 Z3HPillar 2), A
A& 7A3H(Pillar 3) 5 37 FEOE FAE] Ut

el AN §2
O WA AAZE

S i

o N
)
&«°

Tt Tt ﬂ§]-4 Y5 Lt
I -‘?*341;9_5_ FAAAeL # °J°ﬂ ek &g v, 9

Aol 7—}54“47\1 8718 &4o] BT THs
go] w9 o= A Barings 1&¢] d}itolebe AblebA AR
o} Barings 159 A2 A7FE=E 2] g 292l Nicholas Reeson©]
WS FAIS A Feg GASEFANE 3 A= DA Aol

3
11) 1990%3&1 5
Al =E ]
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<33 I1-2> ABISE kel #+=
2|7 Ap7| Kb A U=E7|s 2at RRAPIE
(Pillar 1) (Pillar 2) {Pillar 3)
AMEAS 2HgA3 Al EE AT
W EE 28 Mg SEE YSHA, Edolg S5 A,
4ol 538722 & Hel AAH Eog FASe J1HE 2
Zo| MERATS 4 oIzt 2lA3E 22 AJE 40 X2 (RE
Zslo] 29 X7|xE T2 |REE AR A AE A (]2 ot
AEA| b () (&17) o £9)
| |

(a2 | [u#sae||o12nad || 52y || 2345 |

Zt5: &7) A Al BIS, #8749, 2006.

HAAZ|AE A (Pillar 1) 71E2] 218 - A 99T
F7tete] A7|AES AYstESE 8% Aok A& A5 Y
gkl Hlsted Ao AEEE Bol MEslsta 2R, BF Ee AlE
AGES 22 A8 ARVINS dd FIRT A AAEA
25t A2 A VIHE 783 Aol V&Y Eeixl Mook 2+
=715 ZAskPillar 2)= #5023 Y S4S edste] AA
Fo A7IAES GHIIEE stal, 1 AAE ARE JA - Frletle
g9, Bask 49 A™3 225 FHEF 878t As LT mHA
2o 2 A& ZskPillar 3= 239 AT T AR HA A F
st BRE A FAlst AGES AshstAte W&otk o] A
AEe] Ase 23o] HAMsA dHEE s F F UEF FUdS A
oA TEFTo] g3 fAE Bgste 98-S 3o
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A7) A3 o
AEAANIE AL+ AFA AN A+ e Aare A <100 = 8%

L A

HPZJAke] A 55 (solvency)oldt HAErIE 7IE FAHTA
e A A Bi ARE woke AR, dvrrez 54 Ay
M BRAF F, FAE WA FES Age] FEF F AS5S 99
o 19909 o]F FHAFEV) I = B A= et AFa84
A A% 7pdzge] Aol ghen, 2000d o] Folle Bde T8
A AAE HHoZ F RS xﬂ%ﬁ%ﬂ” TA Zdo] o] FoiAaL 3
o}, Oﬂ% 292, Hdde 5 9% EUZ7LY] Solvency 1 & EE vt
S WFEa oM, v=, At SellM AdEL e AR7EAE
(risk-based apltal)J+ Hlaste] A3k 9ol Wi e A Eale 59
HHE <t vk wEbA EUAM e S8A139 wd a7y

o] Aol Ftsle MEE AFAHAE FAQ SolvencyIZ 9] o] &
A0S Yok GA7A =elEm g AAE ABSEOFY three-
e

& Whon, vAFHela AdFTHAA A

12) dA #g=A=] ©stH, Solvency I Draft DirectiveZ} 2007'd ZHE 7
EU 9 ¢3lola e = 20105 B AlgE o Fo|t}
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<32 11-3> Solvency Il 2| three—pillar &l Al

/,_,\

15t pillar 2nd pillar 3rd pillar
UEH A AME &
« 49| =) 5 ' 7} * |2 =H 2} * =A
« E|H AR 2ladze| 2 E » EEy
# Z AR » = SHe 2R/
« BATE rule i}

Z}&: Solvencyll: an integrated risk approach for European insurance,
Sigma No.4, 2006, Swiss Re.

Solvency 19 34 W& 7 RPN FHoE QFAE RS
Qaja, ol Rise Bme sk Aelth ool wet AR i)
o 7HA |7F 71, AET1Re] i Baleh 3A] 5o F8 HEAR]
Ha ok ¥ Ao A8 A= AAdFeIFel tis HrPgE ol ATk
Solvency Il A= oF2 A A A ekttt sFAIRE CEIOPSB)O| A= = A
A ZIEA DS (AASB) A AAGE WEI vpRbA R Bl o)
St 243 X (best estimate)®} $13 v}zl (risk margin)] $o=Z A4S
=5 Ausdn. Mz AT Arze oS HXstar Az

A2 2,
S FE3] e HAAE £FS 3 Solvency I F TUI

-

N o

13) BU 4% %719 B9 9 Aojdd 7% g2o2 749 717 (Committee
of European Insurance Occupational Pensions Supervisors)©]t}.

14) 1ASB(International Accounting Standards Boards)v= = Al1Ho = FUH AF
FAVES AT 2Ho=, AA A= A dEdAEe] FHste] 1973
dod 299 G AR AHE A RzkgA] ol 2000 5 174 AE
Folrtz -TLHQ = 4| 3] A 71591 ¥ ¥ (International - Accounting  Standards
Committee: IASC)el A = A3 A 7|E(1AS)= A7Fsithzl 2001 495H <
A 7Y 1287 v 2do g AR [ASBE AAE Fsleth



30 S A3 ATARRTA el B A

gt BPAt daiM e SR A IS T e =
AE FoH, H3E AL T FF EPIA= AR I ALS 3
FGTA AEES Aok AT A ARE] B 3ALS
Y FE, ARHRA, BEFE 55 st At F3E F
NE=F FHT TAIE Aee=S 33tk Solvency 171 AR =™ B
Saks Aol fde AAds] s, o tsste AVIAEE 25
A so] HAF 27173H} AGARTS 7)o FE Aew YvEn

. 34

FANEY Afole 2dolvk BFAAMTE A AAAHA HEGo]
wg vtE" AL {la1d) 10SCO0e] Airetgto] &xj3he} o] Aot
of W2 AE7|F B FES} A5 FAA R 9 FH5AILH
S /MG St AETao] F8713Y 9ikes WA e
flou AEAHAY VE TS B3l it AFES Foof sthal A A
skar Sk

15) 1990t Zwbol] FANA L] A7AE 71Eol B3 AA AL Tl o]
27 s £4%0] Ao oA 4Few wadE Aol Aok
243 &S Dimson & Marsh(1995)S 3a13}7] ulgt),

16) IOSCO(International Organization of Securities Commissions)© %7 <]
A, =l #st] =3t SAFHEAE HESE FA|7]Foln 5 8
Aol B9z ilol gom, ZaAUe FAs] FusE T4, 7

3o A, 53] WRAAY, SAAF A7IAR FAEAE R
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L ZA3AL A7AR 74 Aze] 533 4%
L #8098 A8 39 Aol 23, BY, F

AA TR FAFAL A7NARE A Aee 7EFH R 239 27
AHEHE Ao iAo RE FdeH, SAFALY] &

xote] BREgE FEe AL ol FofAaL ltka ddEt & A W
AR A F3Y Aol, 53] &3 FAZALY Aells 1L
MHE G o] JEo} A|2~F 13 (systemic risk)S] AN AHE A} g}

A

l‘l

AFHORE P2 8 84T H laste A=)
(=)e A3 (risk profile)o] &olstA T2t} o] 30|
FAEEREH BEFE 753 Aws 7Y § HAE FAE @3ee 4
AFAANA dEsh= AP HZH(asset transformation) 71%5& 33517
ol o}

SAs7I7F g JEEE A
0117\1 a 7]'5<]7} "F*]i B7tE 7 oHoh tEAEY A= olAEH

Le AE8AE o8 24 o 4
3}71] Oﬂﬁok% ‘?:L%‘:}. b A RTE A8l Aded Y

A}glo

da FAl= A2 daFAF(first come first serve) 7T OZ2 Q13
232 QAZEAtE|(bank run) #18S FEsHA "ok o]# g JAESAMHE
¥ & F(contagion effect)7} Ao, o]2 3| Ao AFEH= 489
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risk)} S 7H& S8 sty gttt o= tE dAYe 87|l Hl

s ZANAE 4 BUAT WA ALES A%, A

f
3] A|%/d S (marketable securities)S o] E-f3t7] wjiolth

FUHY AT A zEPF o DA el 18 =4 &
o a2 A3 Axe AEaAr A 29 ALAF(AEAE AR
23hd BEYHY AFHARY S o sgste A2 o &
Uk 2 AP FE 2 B BE A vE 2 7R E SAs)
a1 Hrpetr7b A F ez st A& & (market discipline)©] 2+
st717F Ao Y ARG gEGwo] Iyt B uA S Hed
FE 9A AdHe R TG ol SHIAY A E #4E Ade
ARtz o g ZAxe] fF S A stal AP o] U= FAA Y 1A

5 =

At 282538 59 S Tl HHAeRE &9, F9, RR9s A
st= A= B7] Wil S8713E AET oilet 5§15 A
A4 91 ¥ (consolidated risk)oll th3t Z=¢] B ool FoixHar vt w
A 713 918 A sl AT A qrAl AelA AE A<
715l BFolxl Al WA (functional regulation) 29 3 Hg Ao
Sulsla ok ol 7N1#E A 2olE o] &3t AR (regulation
arbitrage) A g7} BT o T A, Bgjo A RS 24T F ¢l
S ok ol F§9 AR e JsAel ¥ wEelth
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V. 2279 A A7IRE FA A%

1. "=

plo o] FAIAL] e A7 Al 19834d SAAAH
(The Securities Exchange Act of 1934)¢] A=} A A|ZE AT}, o] &
el MPE AA v FAADN L3S (Securities and Exchange
Commission: SEC)ol T&5% FdAA et A Este FATAET
2 (Uniform Net Capital Rule) l2t= 7lEol 19759 wiE AT 1
ojF HAZA TrAlS Z Sl Wk Walgle] SECO] o3k FA3AL A}
7122 FAIZE o] Fo] A AL QU

FUTARET A ojshd, 19349 FAANY A1SE bl o)
SECH 559 FdaLA=, “Alsx 31379 HE EAHETTE (Net
Capital Rule: NCR)oll w} 2HF 5= TAE (net capital)S HA TAHE
(minimum net capital) 20 &4 A FASFAoF Shoh £ o]
&S A2(form) X-17A-55 AM&3te] F7]8 02 SECH His}h
grh o] e FE FAHe 5 SAAAS] e g I A
Edoly AF ARy A} AAAE BHEsh= Aot oS ¢
8l NCR& SEC 55 A7} o %
Hell A g8 WA ARE ARANA g 2a2 G F 9le v

FEG FEANE BAT A2 a0 Atk

7}. & AHE (net capital)®] A &9} AEHH

olN
i
2
D)
Lo

NCRel FoJ® A (net capital)> 7|EHo 2 3T



44 ZA3ZALY A7) AEFA ] B3I A

TA A A AE3E 4 gle A FeETe FHE HSEES
A7HeE oM, oA B fFUhsH, 54, 7IE BFEAAY AR
Aol thall I8 HlES FAT FHo= AFHAY o|HF TAE
Aole syvet TAEIA AVIAERE FANAY FFEEAETS A
o7k Atk Syt Ag dPETAEL SAA THEEES O
stal 2pztakEg A R Aoy e ¥, nw o Ao o7
o $2lyete] FAFdd AFEe FES FrHoz FAR uet
Al NCReOA] Aoje= ¢AHES P& AFH (G E&TAE F
AN Fot FALeth NCRAM < 9219 IHETAES fFAMS
ME o2 YAIEAHE (tentative net capital)©] 2t & & AH§-3shtt

o[}l

AYA] EAR( QS WSSt RASE ofg) ANE Hom
Jerd 5 ok

C=A0—-hn—-L=(A-L)—hA (IV-1)

A (VDA 4 & 42 3ate] A4 SeAFE AT TF
Ao, = AE AY goll e H7HEQAY B E(haircut) 5,0 715

oM, g2 ARt oAl cxE AAAR e Ak =4
h:

iy

A i} N
£ (minimum net capital)o] 2t 3tH, TARFFR | wet FAHI|ALY
TAHLS SECT7 &7dte H4 SAEEG 3 Aof stnE, v 4
| =5 ojok gt

O

C >C* BT (A-L)-hA >C* (IV-2)



V. Fa39] SAAL A7|ARE 14 A= 45

2 (V2N g-p& =AY, pae FARAC SiFER, o] 2o

3= vke fEluet A7IAEnE pAcA Y] gz drsid 9
HETARZAM SHAIAE W Fho] I 5, F HheAE o
o Aok = Aol 4 (V-2)2F-H %ﬂﬂ@ﬂ FoE o= AT
o FELE HAa SAL(cHY A7 FAFAE EAshe FrFEAA
H] & (haircut)®] ZL7]e] oEdThE AMEE & & QUth

Y. HA A (minimum net capital)9] 27

HA SAES w
method)¥} O A W1 (alternative method) .2 YT} 7]

TAIAE BFYHS A 5 doH, dAgHe AMEE] s
T SECS] o1& Fojok Aot F=2, R/t A2 iR T4¥ T4
Frks 2EUHE, TR 2 U8 U AR S AR

62%RTE WA frAslok sz, ol RAFAo] A 159E 2

3
FalA FatA FAsHe A% Fdeth EAEAL Ao}l BAste] B
AF AR FAH LA Fo, AYF, AUEA AYe wE
uAFE, nAe FEARGY AgRn So] xPEL dutyor =
Bl FAQA FHE Y gRFo] IRz FRA FAE
Al ] Ha eAE

o] ggregate Indebtedness Test)

oetnE @ wEHel dE Ha wARS 0o pe Aoz
w
=
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AZIM  cre HZEURC A i AES e, & FHA
[Sa=gul=g
A o] 9ol SEC 73 Al15% 3-3%0] BAE nA3#
4*H (customer related receivables)2] 2%<} 257+ E] FoA 2 Fhol
A AR HH, FHIAE o] FHRY L FFOE FARS
A

Astefof @tk o] WHe IARY WEFL NFOR # 3

c§=max[45%,250000]

A7 crE A el o@ Ha AR, pe dnABA 6

(customer related receivables)= UEFHTE.
. H71<E21A 1] & (haircut)

olml Aol i=ofolA A uh e H7h ¥ & (haircut) &
AL EARS ARG © o] A}
=4, HAA, A2, 43 718 FEZAL NZARG] e 27

_L
=
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1) A3 A (equity securities)

2

4, 19753 7§ o]Feol= 7]

7}

o] 30%

Moz ANaAgaN AdEAY NFEAA7} 39 o]
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O
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S

AR AR FAA Ao

O A & AR 25B5%E A3

3

i

of 1 zko]e] 15%

o
ﬁo

Y

file)

]_

1
L

A

2) A4 3 A (government securities)

719wt 470 w7 S (category)Z L}
V-1>o] FZ = A= 0%lA 6% Alole]

Eyl_

=
|

Ho

O

<3t

el

of Yehd nie} Zom Zb w7 S (category) EE

A ddk

S

A} (tentative net capital)ol| Al 34
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<E IV-1> 0|5 ZAAHZYH 15=c3-1&(NCR)oll HA[Z
RIEAY YrleAYu| 8

o

2
1l & SrESE lew sw AwEe, )
1&, h; (%) Y
vl ARA
v M1 4
0 -39 o 00 D= ZD;
3¢ ol - 6¢ Huk 0.5
64 od - 9¢ wit 0.75 DF‘ZhQLi—ZhQSi‘
99 o] - 129 w\gt 1.0 7
k7] HE 2 .
2 2 S +0.5xmn[2hfL,,zhfs]
2 o) - 3 me 20 LAtSE A7 RE) PN
T S WEEARD EEARY. o @
3d ol - 51wt 30 7WFEE Jehd
53 o4 - 101 mwt 40
T M 4
10d o] - 151 wigt 45
151 o] - 20 d wigh 5.0
209 o) - 25w 55
251 o]t 6.0
ekl
g4 w] < 731
&Nzl 0 - 309wt 0.0
30¢ o) - 91w 1/8
91d o] - 181 =gt 2/8
1819 ol - 271 m|wt 3/8
2719 o - 366wk 4/8
366 o4 - 456 m]gk 6/8
456 o] - 7324 v 1.0
4 v > 7324
eyl 0 - 1d ejn 10 D=2hmex[L ;S ]
1 o] -2 \gt 2.0
21d o)4-35d wgt 3.0
3549 o) - 51 wigh 40
5d ol - 7d mg 5.0
73 o] - 109 v 55
109 o)} - 1519 m\wh 6.0
]

153 o)A - 2003 =gk 6.5
201 o] 7.0




V. 279 FHIA A7AE 4 A= 51

<E IV-1> o|= SEC & 15c3-1=(NCR)oll A& ®IIEHY

Yoty g-Al%

B7HEQAA

#7124 73 g o IEEE¥W AR,

St S
(corporate debt securities)
7] 1 olste]

CP, 2345, CD D:Zh ,ITBX[L z‘,S,’]
0 -30¢ Wt 0.0
30 - 91 wg} 1/8
ZEuk7] 91 - 181 W 2/8
181 - 271 w|g} 3/8
271 - 14 4/8
§’]/\]'XH(“IE‘X]"6"§LZH :ﬂ) D:Zh lImX[L 5 Sl]
0-1d wgt 2.0
1-2d v 3.0
2 - 3d =gl 5.0
3 - 59 mgk 6.0
ZEW7] 5 - 109 vk 7.0
10 - 159 wgt 7.5
15 - 20\ w|gt 8.0
20 - 251wk 85
259 o]} 9.0
A8
AA7E > Az F43} 59
A7 < At sAlst 59
e
(common stocks)
S Xo] o = D=(.15%max[L, S]
ez 2R e 29 o)y 15.0 +0.15xmax[[ min(L, S)
o] AR EABRE A9 —0.25xmax (L, S)],0]

£ F FEEANS Yehi,
4 FEEARS ek,

2% mke] APFEGATE AT 40.0 D=0.4xL+0.4xS

A8 w= FAAHH(1934) 17 CFR 240.15¢3-1.
Ball and Stoll(1998)
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. 22U FUY FEIF] WG =AETFH

SECE= 20044 6% 8%, &8 L& (consolidated supervised entities:
CSE)oll &8t SASAe tial] M2 AR ES FHEste S F
4% CSE 7r3<= FEstSith o] 7+32 BISY uiAl
ALzl oJa] B0l ABISHF A=A A (Basel M7174)e] WHE&S A

Q

a

=
o
o

fl
ol

O —

£l oo

oS

TAARES] Aol A E 9e)

#e] BYS AREete] mapo s Al 99

gl Biste] AxlEo]l 53 AP A

d vo iy M HEe Eo

F7] Slgteltt. SECEZHH CSE $US 53 SAGADE 71E9 ¥
1

7hEQJQAGHIES AR HFEAQ

@)
7]
fes
=l
o
N
o
o
£y
fo
I
X
rlo

o

A

X

it

oL

¥

fr o
2

(o]

o

N

AARE, Al AR 8P gt TAYS FF =
Fog Absle A WHE AHEE 4 Stk CSE 73S 3817
M s ¢4 SAHIAe AAF AF3AHUltimate Holding Company:
UHQ)7} Ap& oz TagxAe] digh SECY 5315 A &
ojstoiol gtk mEgE aFAA WF @Y ARE FFstoF 3
o, F71Ho2 T 58159 A2 AP #F EHiE SECO| &
ojo} gt} o]zd WS IAR e HF 1S 20043 8¥ 20¥H
B Al =L gk

Lo

22) 712402 CSE 7139 H&& w7] 93 SUAAE T8 LE(Consolidated
Supervised Entities: CSE)] Alg3|rlolojof slH, tho] AWsl= ARG
LS FFFoF gt
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CSE 714 stolMel oA B e e TR S 2
sk 10¢] ‘:‘i’i o]’¢e] JA|EAHE (tentative net capital)Z}
o] EAHES Bfstal lojof ot 53] 7|4 H d
Hol dAleAHEF o] 509 gl ostE "olAA 2 A
AHEE SECO| FAsteqof gt e
AAS =017] Hstd HF-913
afjoF gt

2005 129 & #Al, Goldman Sachs, Morgan Stanley, Merrill Lynch,
Lehman Brothers, Z12]1 Bear Stearns® 57 &8 F=x}&3jo] SECEH
Bl CSE AAE +AWett) Bear Stearns«] 5o 20061 2¢ 289 &
A, A2E BT ANS AR 519 g, ok A Az
w=AHEl 59 EEE 469 2] g Fdolth

SAIAY AFIAE vla AWEY] 9] D3] (Federal Reserve)9} 2
< AF TATIEY I stel JA e BFdde, Bo 443 b3
THs A8t

A F 3| el A<D 3]ALel th3F SEC Aol S-3Fofof .
@ w7 Fol g 582 F(allowable capital)23)3} Al - A1 2
Gl dst &85 H(allowance for market, credit and opera

tional risk)29)2 A4ksle] & -g3lojok 3}

2) HEALTE BEF, FALHF, NEALHF, FEANE TR
24) NS FE LA = 2}7ke] TAMe] VaRe] £ . AH
ARFA =EE AEFY AL RAAY B A
party)e] ALAFHF . 8%, SAAFAGAL vIAEE T



54 SABALS] AT|ARTHA D BwE A

A FANRY BAS wE AFAMe] AR AN AFE
A9 WAl A3 99 A8 WA o o A5 SECS] HAE B
2 Past 9 By okl VAN ol9ls] BE AL B
9B ARl NP F4 FFE WAHE B} 21, A FA
o o% 5= ojE ¥t

2. 9=

FoollXE SAZJALY] A7IAE g 34 H 0 HA A 7F 1986
d oldole itk 19861 d F8UW o]F FEAuI~
Services Act of 1986)2] AW} A WA & WM A&A9 7Hd
o] E=AEWA, 1988 A& A7 SHAEF 3| (Securities  and
Futures Authority: SFA)ol|l 93l FAZJAL] tig AFFA7F A5 A%
Atk o] F 19939 FHAIHEU)o] FALFE FPste AL
(universal bank)@} FAFAIAL] AL EH= AHEZA A A X3 (Capital
Adequacy Directive: CAD)S 33331, oo w2} SFA= CAD9] W
£S5 Y 7AS AR 1996 1€ 195E Al8dstr] A&t d
aglar 19979 108 NIZ|H) F§ %5 (Financial — Services

Authority: FSA)¢] AXH Fol= FSA7} A& AE 333t 3

H(The Financial

20061 6¥, FHATHEU)S ABISE F(Basel M)l thgstes 2
8 A}E-A] % (Capital Requirement Directive: CRD) 7174

B SAwsity. 9= FSAE o] A weby FAYFE Fhs=
7180 A Aze A7IARE Al gk Aljks s wet
A B BN A FIelM ABEHIL e AV qiA] A=
7 EUS| CRD W-&o] vtgdd M2 ks Avfstaat ot

_

S

vy,



V. #2379 FANAL AR FA AE 55
7V SA3AL AV AR TAS] 71EE &

FmA e FAIAL A7 A g 71EH 22 SAIAPL
B3k 2} 5A) Y (Financial Resources: FR)©] FSA & A 8 F3h= &
S A F A ¢ (Financial Resources Requirements: FRR)S 3 F o afof
goh= Aolth. Wk FAIAE A AFAYE - daATAd >
079 FeHIE frAsteoF gt

Z U3 AL A F-A L (FR)
F710] 9

QAN FAY(FRR) 1%} Z QA (primary requirement) ¥} 22} E g =}
(secondary requirement)s 3 FHolth 1z FBRAELS JALe] HE
AHEE TrED)%}E “IAAAE R AYPRR) + ARG AU (CRR)
+ AN B FFANYLER) + 71 Za A ¥Y(base requirement)”2]
v T & g0 Ak 23 BeAEL Blf-sEARY , B
g d FR(risk profile) R FFAF thgk T2 A= Y H=

grate] AT 712 daAde ta A oa FeiA=
o], o] of &8 H]-&(expenditure requirement)> YHHH S
Hl-8-9] 1/40] k= Tl drh

,,
LU
Ho
)

5]

25) FsA= SAIAE AT dFE F9IstaAl st 9he WSl ot
HA WFE o], S Hx: Y A HF AQl VIS BURE, ¥
F BSl 7192 127 53 frE, MF CoF DRI 7|92 5ufr=e] HaA R
T a7t



56 SABALS] AT|ARTHA D BwE A

EEEE:]
PRR+ CRR+ LER+ Z81]&

ZAA99E QA Y(Position Risk Requirements: PRR)2 783 Ak
7F AdAIB LR Histal e RE g8ARME 71E AFel tHaliA

SR, P% NCRS) 7149148 & (haircuty?} A1 A o] 919
7+ X%l PRA(percentage risk addition)E 2], ¢, HFAFF ol
A& & o] BT dAketd A%tk A4 PRRES A& EHE A4
Ao wet FEFFAEF(Collective Investment Scheme: CIS) PRR, ©]
Z}(interest rate) PRR, 52](equity) PRR, ‘&3 (commodities) PRR, <]%
(foreign exchange) PRR, 4 (option) PRRE o] 2t}

At Z 8 A ¥(Counterparty Risk Requirements: CRR) 3JA}
7F Addopgel 98 =&49 1::“9‘43 EE Al "t At o]
£ it Felnh 53], g8dFolv 4t AEAEY At A
F/33AF 2] (Cash against Documents: CAD)oll &J3) o] Fox A5
159 o]Fol= At FAEA Fow AA Ao nd sty 98tE

g Fositt. FER nSdg 2@ AR fiEidE Qg - Qe F
I Ao wet AAVtEAE AL 2dy At AES GERE
HatAY, HA SR At Yle AMA-AFY A F8s AZdste

ACMP)E 53] A@sta QA ARGl ZE0lFe Agshe
A9olE CRR 230] %e 981508 F8dch AQAN9Y B8
=0 FU B

HgHof 413

F

rlr

Al =

A 2F AF8 el d@=zol v ABAEA
A,

Al (Large Exposures Requirement: LER) &

-



V. Fa59 SAAL A7|AE 2] A= 57

. EU9] YQAEA)F(CRD)S ¥H3s A2 A7IARE AT

gel B9 404 T4 EAE FHACE Auath of gl dev
3 71RO Z AER) Y (capital resources)? 53 A A (liquidity
resources)S XS A F-A A (financial resources)S FSAZF g FHA
Z 8 A2 (minimum capital resources requirement) ©]%FSZ A} of

ghet.

o,

=
HEo® LHMZ% ATt GENPRUE}EL Bae o t&%@% =3, FEx
&, SHFAHIA B BYIAL o] HEEHe IRbHQ Aol vt
el M4 BIPRUS INSPRUZE v =], HA = T

& B2 FHGFEA)IA] g AR Aol ek AR 8ol 4
= BF3AL] tigk Al otk GENPRUOIA = ¢-2lvket 27|22 H|
& AzoAN IHE&TAEA sFste AHE A (capital resources)?8) 2}

26) FSA, 2006, Strengthening Capital Standards 2, Consultation Paper 06-03,
FSA, 2006, Strengthening Capital Standards - Reconstructing the
Handbook, Consultation Paper 06-10.

27) o] glell 7Rk BAFAN S A ek A2 FAE THFL 3= MIPRU
<} UCITS(Undertakings for the Collective Investment of Transferable Sec
urities) 3]AFe] A Al g UPRUZF Ut

28) 9= 71& ATIAE A FAolA AFS-SHE financial resources®he &

£ capital resources®Z HHEIOY, 1 ou]e 1 M FY3Ich :LEJL]—
2 HuXM= v Ao wet oA “xjF Aot FEY AL
o] o= “AHEAY ol K272 gt
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olE FAste 71 EAE(tier 1 capital), B A}E (tier 2 capital), T7]5F
AN A B (tier 3 capital)ol el THFEI lon, EI JYshe FAMNE
Ao T/l et F§3IATE EA] fFAStAoF st AR (Cap
ital Resources Requirement: CRR)° Ti3iA% 83t Uth o]Lfd=
GENPRUE #§71#5°] BoAEAAE A7) f18) S4stoloF st

= 939 FTFE BAskL Aok AR BIPRUS INSPRUCIA =
Ho FAAe R Zpzte] /i ds Heks WAls oFa s, Al
A - A8 SAS AF Z2:4 F(IRB) 2], 3]
- AR EAD - AFEAA B ARG A9 T SHA S

W8S & slok

~

1) A2ALH daA2Ad

FSAT GENPRU®| A A}27)] Y (capital resources)d] Foj& Ao F

Fst AAL mEste] A 7bA WEH(de)E TREET Jon, FEYE

¢

HE AZAQLES A2 =24 & ?‘5}5—’ At 71EAcE AZAALLS 7]
HAR RBAxE SeosiaRo g FAHET 7| EALE (ter 1 capital)

HEF AEE, M 24w, FASY 235, vlFE AT, olgd

=, AF7HHES A AHe 5o 974 ALowE FAH, At

l

T iYgES AQE. B (tier 2 capital)> 7]EXE O] Aol A
S5 958 18] E(fixed serving costs)?] 87& FTHATIA E
Ste AES T HAE S G E SR E(upper tier 2)3 3¢ H
AR  (lower tier 2) 08 FAEL AYRAARL PRz LMF o

TEFeAANE, TFeASE, ABHEHE, )T EE soE

TAEH, o}ﬁig‘rﬂi(lower tier 2)2 7|gH5 & A4, §17] 5 o]
Fe BV AT 7S ESdE TR YT B|es

AN A (ter 3 capital) = 79I AFE (upper tier 3)¥} dF¢I AR (lower tier
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3)o2 U=, 9 tier 3 A2 51 Wk ©7] S9] A H(short
term subordinated debt)©.Z FAE™, 59| tier 3 A2 AHWAZFE

o] FZt o] (net interim trading book profit)S 3t}

A A 9 (capital resources)S AHFsHE HAOA FHAAT HFF
4 ARt T3 o] A AFEsy] e AP AHRA YA AxE
ok FEARE A, BAE, golda So] 23HM, HFEA A
< #FF 2BANEHRE FRE AMEEHE B3 49 52 A9), 5§
718l g 9 dEw, A d93E F gle 549, A A
ol s | X

FSAol| oJall T3P} REEA] fFrAalloksd 8 AR2A)Y(Capital Resources
Requirements: CRR)> oA YWgl=o] 3A7E g9t e 8=
Ao Welol wet 2P Er. BoAEAY APgA e 72 £ 3
AL Fflete el o8 A" HAAERFH AEHE AEAd
(credit risk capital requirement), A3 A A9 (market risk capital
requirement) ¥} 913 A7) (operational risk capital requirement)

2 BT g% 3999 3 2 FYow 299

Agelza AEALe A9, ARy, 28 J5AF
(concentration risk)e] o2 APYETE I AT AEALL =
PRR(position risk requirement), 2 PRR, ‘3% PRR, <% PRR, &4
PRRO] o= ALtdr. +993 A2ALL 58 45H 93t «
Fo wet xpdH o g A ed, &8, FHxd, 2ea HAAEF 73
T fE2 ol FEEAIAE AIBISH A AL e P
3 SAYHA  7]Z=AZH(basic indicator approach)°]t} T
(standardized approach)S AM&-3lo} gtct. WA PP&F JF-ol A
o] e TE7} AL FUIe wFHU=A Al YUY 7129
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ol sF == 124 2 (fixed overheads requirement)= T3t L&
AHEA LS gty agHl AL 583Ake] A3t ] 1/4

FELE AAHW, A7) HFEe] Foio AR dUiE, AFE7)Y

<E IV-2> FSA2| 3|AlH CRR H&7|&

2 9 218 A) 9 (CRR)

o3, FHEY,
%354 3 AHBIPRU Max[7]% CRRY, A&+ 4+3-4 3]
730k & 3]AL
BIPRU 125k %34}
(limited activity firm)
BIPRU 50k % ¥ 3]A}
(limited license firm)
1) 712 CRR2 3AF HTHE o g0 DH?‘r’“(ﬁ%ﬂ: s5uint f2 o],
FAZE: 1N {2 oY, FUSAUAL 730 2 o))
2) 7129 PNLE 3AF AR L] 5% FEoE AAE.
A}8: FSA(2006a)

Max[12.5%F Fr =, 28+ 4+7] 298]

Max[5%t fr&, A&+A178+7] 29 9]

< NV-2>ole 8§34 S4EE CRRY FE§ 7|Fol A= 3
o #7tsde Agveiet S, 2 AR & ey, 1A
Aoy fF75dS FHT 4 fle BIPRU 50k FA3|ANE 57T E 9
HA AR AP AFAE, 293 VxAEe #F 59 F
Z F9°] CRRo| #Hr}. W 17%494 Aol frteds FHE F
L [e)

o
)]

T

oy d¥gFe & 4 ¢lE BIPRU 125k SA3IJA= 129 53
2o HAARFTH oA Od%ffl 3714 98 el Fo on
o] CRRe] Ht}. o]¢} o] FSAx= FAIA AL H9l8le 99858 =
Zlo] R wepA] Hasgh HaA FAREY] A7]E ApES} kil ok

i&
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2) AP A+
) 2899

TE3AHY AL AL A AF, FSAE AIBISH ol A A4
st e A 95 418397173 (External Credit Assessment Institutions:

T2 (standardized approach)™ =&

Rratings Based Approach: IRB) EFE Fg7|#o] AEE = A=s
shal ok 2y RS EHAe ZEWAl tig tiA e
& AR flslA e FSAS 5/l wE obof .

o
BE ALE 27}, FEAW, A9 B A2EAR PR 7
o]

38 7190] AREolE ofF FuHA g AN AY
Foe Fd oz AL Aol JaxA Fe oz
Foolojok sha, Rg] Aabel thk o) d

of A7)0l wet Fojd 7HEAE wete] 70

Hd
R
ol
_10
rlo
1
n
>
=2,
>
2
oo
o
oo

29) 3JAte] AE A Ao Z3HE ¥ A A (non-trading book) AAFHEe] dis}ed
T AAXAE 3T
30) AFTFERE FHE= 7k A= BIPRU 3.6.2 FaLstr] whgt.,
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<# IV-3> FSA & dt4|e| F JQATXNH . MESFHHTH
HEIIE Al
(241 %)
Ae&5H BF 1 2 3 4 5 6
TR ¢
=oros 0 20 50 100 100 150
A WA R 20 50 100 100 100 150
= & 7] &
37Ng o)s} 20 20 20 50 50 150
MY %3 20 50 50 100 100 150
7] g 20 50 100 100 150 150

A& FSA(2006b)

ool Hla) WFSFLAREL FSA7E Ba ARIEAL G
M Fg71%e] AAHoR 24T 9F 8k &S Ystel @7}
] o

A5 8 PR

=

P>
i
_O‘L
fr
ok
1>
o
v
o
od
L
ofy
)
>
>
i
1%
&
1>
fo rlo o\

il
ok
1>
flo
ol
do
N
riy
o
Ay
o
_Ort'z
i)
o)
fo
o
Lo
1> et

>
(oW
<
Q
=}
®
[oW
&
o
fu
i
e
2

3rke] 9GNP AHEA| Y (Operational Risk  Capital Requirement:
12 (basic indicator approach), 3EFH4], v IAg53

12l (Advanced Measurement Approach: AMA)°] o3l AHgdth 7]2%

S
3
flo
N
Bxe
N,
=4

mo}l
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ol
1>
flo
N
o
L
o
ot
oflt
)
o
Mo

g 5 gt 2 )
2 AET 5 glom, o] F o ojale] TFEHPAES AHSH] s
£ FSAY $919 ma Molo} Itk 2PN AP PAe] WA

H &
e avlEs, Atad, 7Ides, AFaA S 8 FEeE u
E‘—

A9l gk A8 AEAYLESE 7] fsiMe S5 718e] B
shal e AUARGY] BE FAGE EAA daiA TAAAE
A} 9 (Position Risk Requirements: PRR)S T3}o] o] & dHibstodof
o] w 9% FAHY (HE)VFF EAAY BFole HIAHAAA
FEE PRRE T3kofok gtk PRRE T817] Saire 1 87HE3
PRA(percentage risk addition)& 7t FAFES 4o wet 2z~
27 AHgslof gty ZA PRRS PRAVE A& FAFES] A Zd

o b o

=

=

L L
L

=

oo

31) F871F9 Foloe oA THlo|A}ele] FA|oln, Fo]eo]
FU 02 AxE Agk A A Yg

32) avlEgoly ALBIFFE 12%, SHYFFE 15%, 7195884 2 F
AFERF, SAUNIE L AFAAIFE 18%Y 7I5HE FHE3)
Bt} A3 W& BIPRU 64.145 F113}7) npgch

o M2 T
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wel o]x& PRR, 4] PRR, (AE)d#F PRR, 9% PRR, 54 PRR,

HAFAEE PRR, 183l SIS (securities underwriting) PRRZ 1}

=, BIPRU 23 71604 238 78744 2t £273%] &%= PRA

7b AAE] AR E] itk 53], o M= AY S A% WF

&Sl VaRel gk W& AfAIAANAMY NGB GF] AN
q

EAFE FF PRA

NE T2 12%

A7 F74A 5D 8%

718k F7HA S 2 T2 upaA 12%

1) A4 F7HA Sl g Fe= BIPRU 7.338R £&2 Fxs)
7] upgch

A7 Yol AF3 7702 PRR FollA 2] PRRS AHgs= 74
o] H45E PRAS &/Bdth 4 PRRS TFate WHde SR
(simplified equity method)¥} 3E=A]& ™ (standard equity method)<]
Aol . F WA BEF F4 SXAQAEAFAEAAG =T
AR g o] doigh)e] AlR7FA o 2 Aol Ak = APt
A (PRA)E #3te] T3t

SR e Bg-ol A8He ARV A(PRA)E <& V-4>0 Lo}
At SRR e Aol ABISEFMAE AFAES HEHY

A H(general market risk)Z F|5tA] R+

shAIRE =o] o] F fFS FEejaforrt dopd AT “|e F7}

!

ofN 1> 1 mE o

2

N
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e SAZAb WP ArARR A AlEe dE SEAY
522 A1F7e] A ZAsa vk 19924 74, A
o] AZIAE Al #F AR, ol o A=TE AS =gHAeH,
2001 TSASALS] AZIAE Al B HAREP), o= AP H
WA o] Al 2ol A E A

Qro) FREA AR FA ARE Seldetel Aze NEA
FRANRE ARAHL AGAA WS fAt BeA olrlAE Qe
AR A 2ARTE, et Amste v wAsE 2 )
| Atolgol thal M AFataA g,

A, SedeA £dPeAR AFshe DAL 2 A7)
A7) 914 Welel oiA F Aw gho] thie Aol gtk P
3 5

N

B9, AR ARGEZ Sl FEAAAF A AN
o A7zl 29 o 4el BFR9A AT AT AY7IRbe] 59
oI AN FEAANTH Aol wALe 0%E 2T & glon
AE/ZYe] 5 vl BS- 5ol B AN FAS) 20%8 FHH
o grhstelol Atk WH, WAFEAANTY APt EANAos

B Agaug FAG A5 0% ARt A4E 29T F ¢l
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r&
oy

. =

N

1996d o] HANE &9

Lo

T4 F8M8 AAHAA FH5A
7177F AHE EFdME S04 (Australia Prudential Regula
tory Authority: APRA)# &35 A F A9 3] (Australia Securities and [
nvestments Committee: ASIC)E F+ 22 8§ 753 A7 o]F9
itk APRAE= 23, Fex3, 28x% 59 da+3 58713 (Autho
rized Deposit-taking Institution: ADI) ¥ B33} AFHF-E v =
F71#E0 st AFARAY, S5 HHE, 2&8 A, AT
AR vfAS BEAHoR ASICE TF9 A
%7H7] 2 FEAHIEFAY] AR B3 FEAAE AT
o2 199849 74 19 AHHUY APRA= fEluete] S6454
Fo] RIZE7]HQl ¥k ASICS g ZZQMH], o] F #EVTE &

3] twin peaks ZEA| A gt F2t},

N

_]

F

l‘ﬂ

_l
¢

_%ﬂl‘iﬁﬂl
N

Mot m

APRAZ} fAIstE 871, 53] ADIO &3st= F83A4H A%<l
= W AT AZIAHE A7 o] FojX=H ®hsle, APRAZ} ofd
ASICO] =3 FAIE e 5834L 53] A daide g2
yebe] 5o 22 AR ATIAR HE A EASHA Bt ol
3t o]f= 2001 Al E F8A11227) & ¥ (Financial Services Reform
Act: FSRA)o| 2J3] FgABIAPol e A7 6718 AAe 1A
Aol 23S FUIEGE 584F 2 8RS Avos Qs 24 d
F e EFAAY dAd AF dlsS HASed FHHE 77 W
olth. FSRAAM = 837 olv a8AHEE Algstee 5634
isle] 17F2. 71 AFSL(Australian Financial Service Licence)S 7743}
o ASICE 53 FEAMPI=Y Holdx HS AAolM dwkaRl AF-8
7
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et BFolAe AP Hd AR TFAE APRAU ASICH
2 3F 38§ AE71F7F okd FdAAHLRY 2E ASTATIH
(Self-Regulatory Organizations: SRO)ell &Jal| A o] Fojxt). & FH3I
A7V 2 FF A A Y & (Australian Stock Exchange: ASX)ol|lA] B2 AU &
H2ZA FdPEES 87l Aixe Al A (Market Participant: MP)
2 FE3loof a1, TFH AT AABOEE HEEA] ASXY 1}7]Z}E
AE Wolof et ASXE AlGFAAR] FASAE A7) FA] 9
£ ANZE EFe=AY 55 A=3M, ASICH ASXAteldd HHd
FMAME T3] ASICY FdAZAL] gt A7 EZLSH o]F 2
2 YA FES ASICH -3 Jx #AE FA%H.

il

X

rfe

ASX9] FHIJAF A7|R
(Liquidity Capital)o] ZH@ART 4 FA FA = ojok
ot ZUHAY 4 (core) FrEAEY HA FEAL 10

d, web Az FxEolo] 108 55YY gy} o
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e o 24

o
i)
ot
fo
Jo
offt

=2
rr
o
T
o
>~

12 to to ro

O

ASXel FA] maslof @ck 919N LA

AAAdd, ARG AF N, i 8D
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oo
2
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o ro

o
¢}

(o]
)

NAZAZRMP)7 AEAY AT 7HAT YE AS
77t 2 (Market Rules) 6230 9J&) 7|12 74 Al <=3 2H2HNet
Tangible Assets: NTA) 7##41& WS 4 UTh NTAH HIFE5AES X

%
FE HEAN BEFA W FREVAS ARG FIL T

36) ASXe| A|ZFAZMP) FollA dgoll siFst= MP= ASXe] A7k
TA el A ALETt. O @A EFo|yZA e &7t F3fst= MP,
@ ASX A&t (Market Rules) 6.230] 93] A7 4] dj2] NTA
TFAS wrolol s MP, @ MP7F ASIC 5918 wo AHAar|we] HAak
Z+od 2} (Clearing Participant)@] Al 242kt 2 (Clearing Rules)oll #8€ A}
Z|AHE A E Rolol st A9, @ ASX At A (Market Rules) 6.33%
of &a) A7|AHE FFAE WAL MP.
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T EFHEE} H A lﬁ = HrkE 2 %—?ﬂil*}g 78‘%01]—‘5 g =24

i

o

i

N

>«

Z

—

>

(o

g m

A ASXel B3k NTA Zholl Hls) ZEZHSA NTA
< AFAE ASXe| o] AMES Hiisjol gith
W APGRARE AEAY A ol e F84FY
F7HHo =z HAS3SHA =W, 1 "= NTA 7A7F ofd A

o Ay

Auttell= vl=9] SECSH 22 m7HEES A®) 2o SAH=7
T7F ok iAol AAve} 137887 S AR F+(JH)F A (provine
ial securities act)oll <J&l T3 FHFE-SHL Y3 (provincial securities
commissions)3®) 9} 7| U5 A LA 3] (the Investment Dealers Associati
on of Canada: IDA) ¥ N UThA Y 4 E 3] (the Mutual Fund Dealers
Association of Canada: MFDA) 53 -2 A&7A|7|#E0] SALY
I AEAG dg AS} eSS 99t 553 A5 FX2E VA

B SS

37) Ayt A2 10709 F(province)®} 370 ] FF(territory)= T+ € T}

38) 20010l Ayt Aol &3l 13709 FHRSANLS 2 FAHARSH
7577 (provincial securities commissions and administrators)7} 7)Ytk
A AdoM e 232 FAANF DL A FAE AFE] 98k
CSA(the Canadian Securities Administrators)Zh= 155 Z2/dstH
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53], A3 tigk A7AR Al 2009 JHe] B S
gt A& A7IE)] AHUTEAARAF S (DA 5oz o
Atk A7|12HE A= IDAS) =53 175 (By-Law No. 17)0 A=t
25 & (Minimum Capital Rule)o]& W3 oz g5 o] ot o]
Aol 9J3td, SHSAR= FORM 1 (Joint Regulatory Financial Questionnaire
and Report)o]lgtal 3= Al2lo] weta  AlLbE 9P 2 A (Risk
Adjusted Capital: RAC)S 3¢ 0Kt A fFAstedoF gt} owf, 9
HAZAGAEES Ast7] 98] 223 93715 X (margin requirements)=
DAY ZEAZ 1003 (Regulation 100)9l HAIE o] Q) JHZHAE
o] 0Bt} Zte g, 2 FA3IAE FdA AL IDAY FdxA] A
A HAARE G FHY= 2, IDAE #5532 30&(By-Law No.
30)ol Z714 B A= (Early Warning: EW)E T3 St} IDAE 3| 9AMY)
A2, F94, 29 5489 A=E A I Y FEel we
s 2714 E HE 1 e g 28 AFS F Ao SHIAPL
1745 @ 13 20 AFHJTGL A FAAPAA 3 AFH &
o] WAet= Zo] ofA|Wh IDAE FHU3AY] AF2 B
18t 2p7|AHE Aol MAetA] s e 7= £AE FHSH

o},

3] Atel]
g

SFal

N
N

A

N> P

39) 1916'd0l Ao 3 Uatell g Mul=7eH ALqtA7lsS FA 8
£ & IDA= 2006'd 48 F 7Iwo] wejEof, SdAtel] tigh Au=r)lse
ANZE 224 MUthE ALY 3 (the Investment Industry Association
of Canada: MAC)7} ¥=E 393, 7|EY IDAE 22X AEA7]E
S GR-EHA =AU
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, 28 ZA3AE 20029 39 ©]F 2004 328 A9ty 9
¥ 8] S/ A%, HY SRANAY FeEe] HaAlE
& =

A
W, 34 03 2 3 2D JEFEARNES Be &

AA, =7 A3 Bl T SAZALe] HlsiA FF&
AHEE &0 grol A o Fom, O WE Fole MWFoR Iy S
3|Ake} vlszeitt. wEka o= Al SAIATE gl Ae fdoe] St
= YA AlolAet Zo] HAFZHo 2 FahekA ¥ 9l
ok o=A FU3AY AS Solg 2 20049 3
£o] 8108%°14 20059 3YolE 1,305.6%FE F5F
Lehman Brothers®} CSFB, “1&]3l UBSe A& =0 =2 o]
EAEH g0 247t 3,787%, 2,191%, 183l 1,685% = E53 ZAito|H,
o] Al ZP3AE A LJ3HH 9443%F H|So] WojxA H
A3ALe] 20060 38 71FE PPLEAEH L 916.2%0]H, o] 2002
3¢9 5385%KHT 1.7 A= F7HgE ot

Ui, SASAIE Bk ZApkel A Al ALl I P B AHE o]l AHA]
e HIES 2006 392 AA 191%0] ©]&t} o] HF& 20021 39Y
o 17.1% A 2004 39 232% 2 AT oAl ZAsteE BE
< HAth4)

42) Fa = 2006 3¢9 A FAIA AA FAME HT-S 251.5%°|h
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tol

E V-1> I A4 FUS

A At2H|E FO|

M

(29 o9 9, %)

TR 2002.3 2003.3 2004.3 2005.3 2006.3
B EEAE 2,087.1  2,1286 24447  3,7874  3,466.3
=93 4457 400.5 4122 1,919.8 498.1
FPETAEH & 468.3 531.5 593.1 197.3 695.9
FPeeAEH&2)" 476.8 541.6 587.3 593.5 712.1

AA | 2 12201.6 10,0986 105279 12,1021 18,120.3
=25 85554  6,8038 68187 83766 13,196.9
Bapug? 195.2 200.4 186.6 201.1 251.5
FIE=AE/ A 0.1710 0.2108 0.2322 0.2073 0.1913
g A /At 0.0365 0.0397 0.0392 0.0349 0.0275

o3 54382 57903 66166 11,8140  9,915.6

Y& 932 59225 62833 71863 63924 11,019.9
TAE =3 1,639.0  1,4822  1,680.3  1,4824 1,981.9
29 762.8 688.3 766.9 773.6 830.5

o3 1,2491  1,1689  1,1854  7,2340  1,4219

999 932 13189  1,230.0 1,2544  1,1940  1,5316
e =3 315.6 271.9 288.3 262.9 341.3
29 123.6 90.4 86.9 99.5 105.1

o3 4354 4954 558.2 163.3 697.3

qA& HE(Q2) 4491 510.8 613.5 535.4 727.0
FAHLH & =3 519.3 545.1 582.8 563.9 580.7
29 617.2 761.4 882.5 777.5 790.2

o3 38,3258 31,668.7 325381 37,759.6 57,695.8

= i 2 2k =9 70033 63790 60333 65078  9,506.5
29 19786 16855 11,6198  1,4895  1,950.8

0y 28,010.2 22,051.1 22,0669 27,541.0 43,270.0

5 A =9 44159 40376 34674 40687  6,606.1
28 945.0 703.6 595.3 457.6 846.3

o3 288.0 290.5 246.6 318.8 353.0

B & 8 206.5 203.1 159.1 188.3 229.1
B 148.7 182.4 154.0 132.5 187.2

FRsp o3 0.0326 0.0369 0.0364 0.0329 0.0246
° / x}if =3 0.0451 0.0426 0.0478 0.0404 0.0359
g 0.0625 0.0536 0.0536 0.0668 0.0539

" Tj‘; 0.1419 0.1828 0.2033 0.1762 0.1719
I =3 0.2340 0.2324 0.2785 0.2278 0.2085
29 0.3855 0.4084 0.4735 0.5194 0.4257




78 S A3 ATARRTA el B A

<E V-1> 44 8eX2u8 Fol-H%
BHETAE 508.3 553.7 7151  1,079.7  1,137.0
A8 94.4 70.8 88.2 82.7 1241
&AL & 538.5 782.1 8108  1,305.6 916.2

A=A | A A 1,498.8 6611 19203 26514  3,328.0
5 A 850.4 4229 1,452 14389  2,065.2
F-AH & 137.5 125.4 186.5 164.8 236.8
TAF A /AL 0.0630 0.1071 0.0459 0.0312 0.0373

1 1) FETEEETE I FFS AN At FFEREETAS A9

900 1000
T
L

800

AN

St
© /

NCR ratio

/
~ / \ s\
NN —

=)
L — i
3 \

securities firm A
— — securities firm B

‘ ‘ ‘ ‘
3/04 6/04 9/04 12/04 3/05 6/05 9/05 12/05 3/06 6/06

Year

200

AvHon SYuete] FAINEL FEYHY AP 277

WEHE J1FQ 150% Boh 953 we AVA4Re masw o,
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20061 39 A, FAUIJA FHETAEREY] TreHI ko]l o
700% FolBE, AeHoz 7 FUIAELS FHHOZ 550%pel 3l
FHE 49 AFS BAasta e Aol 1Y olFEA =& At
£ Hlgo] fAHIL Ae olf7t 4 FAHIAIEC] AwEs & FHo
pRalA] AV 99 Y-S IFIety] Wiolgtav B = gith
H1 = A7 HE s 7150] 150% o7 AT SAIAL Aol
Me AR ZArete] oA vlae tig o] A4 4 k. 53
LA GE A7HE v O FAIAY] H= 300% 3] dHE
SAEH S-S FA Tk 3] wEo] oY FAE dEHor F3
3|Abe] A Aeo] Y3 Ao H8T 4= QU o]#F =W
< <ad V1o & Yehd ok <ad V1> oY 7 iy Fd
3] €l JFEEAEHE FolE YERd AJH], Y F719 ¢
gt Ald A (seasonality)o] USS ¢ F ATk ol ALALLS F4E
TAERIE] FAIZE B7)6] g WA o] Fo|A 7] wZel YEiE Ao
2 O3] A FAbEo|th F, FAIZ) olFofXe ol rFHo=
A BFE IFsAY e @AM AEste Blad e
FHETAEH &) FAHEE 37| 9g =8| Aijolth. wpEta o
B3 A THEIANE Stodw FEg FEFE BFFEE s out

A, SR GPELARNE ATl Seluetel fAE 2

Bo AV FANES Ay, Augoz v SR

13) HAANN FAIAAZ v =LFVANL DS, BA Adx 94
NNE FAIMNEAA FRANIAIATNE BHOE A ANE FAY
4t Poliag Rejaln gt ool Ae AV A

182 ERFUANL O F71H 0 FAF o} s Fs} FolAk.

u9



B0 FRIANY ANARTFA AR B AP

AN AR A HELS A3 Aotk 2006 62T 7=
= 10970 SA3A] A7|AE Al H]

A aelM S

[ R== }‘53“5‘]-

gi J‘JLO;E]

HT1T= T
&9 7MEHTFS 3959%0]t} o= 2006\ 3YY Y|FEo®E U &
A3 FHEEAEBEQ] 7121%H T oF 300%p W& S| o]t}
<E V-2> o2 ZHFAS XI|AE oA HE #HE
(91 ke, %)
T 2006 69 7]
AASE A g AT|AE 65,282.5
999 16,487.9
?ﬂi_ﬂ S A9 ] 5,754.7 (34.9%)
A3t Al g3 4,547.1 (27.6%)
712913 6,184.0 (37.5%)
ANAE A B (%) 395.9
AASIE A e AT A 165,445.0
989 422211
Rk P A8 15,2229 (36.1%)
A UL AR 3 11,703.7 (27.7%)
%9 15,292.7 (36.2%)
AANAR A HE (%) 391.9
LGS A e AT AR 7,217.3
FHIEA 1,507.1
zad SE A 265.9 (16.9%)
A3} S Aot 398.3 (25.4%)
7129138 903.7 (57.6%)
A7 AR A BIE (%) 459.7

dr zAsAle) 2FAe Az, B, 22T AR
e THE o] 3 NEAPAL A4 FAFA o
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459.7%7} Dt} ugbx] IR
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[e]

=

oA #4712}

=
5

o

A3
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82 SHIJALS] ATAEARA] Aol B AT
2 W% ZAAMNY AL L BAEAPHE B4

<HE V3>l w5 NCRO| ol A€ vl SAIJAM)Y AR

(net capital), #ZATAHE(minimum net capital), 3 7F=Q0% H]%(haircut)

A5F, FA, A7IAHE SOl tig AAIE Fol7b vy itk ol yE

U e FA= HEE AQstae 25 A 719S §As A o th
Hr

oAl 1 EA4E ANuY gL 2o}

AR, ANALZE)H FEAAMEG)E Tt oS FALol=AL & o,
FAREOl Aol AASh= BlEol 1985 6.0%ClM = RIE 0] F
ZtZeto] A 1987 88%74A 7kl olF zraste] 1995
delli= 53% ol vir2al vk AR AL e SAS A
AFT27E 1ol =2 ARk Al wls] fige] A& Ak Ea
FAZE iAo R SUteAES vt Heel S pe
19851 1,17870ol M 1995 76970 = ZolE whd, Aate] FrRE of
424400l oF 1% 393092 S, o= A T
E7b oldEn B Axom Aol AR ddEiHs B ohdEt
g = fgastel dnAos FaA|aE e sEo] Yol ee
Uebdth FAIARER] EARE (net capital)©] Fol= kel A¥E A
o] Folet vl ARt

4

(o3

44) o] 3+ Ball and Stoll(1998)¢] 2zt FAS|AFEC] X-17A-5 ¥4l we} SEC
o] X313k FOCUS Report(Financial and Operational Combined Uniform
Single Report)E A2ld 2 Waste] Bad G2 ARG Holch

45) SECell &5 SHIA T AAARE 7ML dAY 1A AdE T
A - Ak 4FE Fdske SEIANTS WEeR Stk 19954 7]
Fo2 oF 50009 /9 SECES FA} T oldl AP FANANE
o 8004 7t
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5 A S, X2| A2 R =X
2 M FXE FO0| ( 985-1995)

(91: wmbde))

HE /27 1985/4  1987/4  1990/4 1993/4 1995/4
AL 1178 1195 947 825 769
AHA) 424438 456,077 632,103 1,182,660 1,393,044

ALY (F=AAE Ale) 399,333 416,130 590,009 1,115,686 1,318,952
A7) AHE(E) 19360 28146 27,716 42541 44,803

A7) A A3 9] A H(E+S) 22581 40,199 42113 66,785 73,965
H 554 AHHh1A) 8208 13378 13,133 18,627 21,378
718} 23HEHE(h2A) 1,362 2,266 2,487 5,527 4,288
75 BH 7R F A (h3A) 6,519 6,180 9,100 18,060 18,843
(o) 9492 18375 17393 24572 29456
HrPe =AEC) 1,446 1,234 1,392 2,386 2,522
S & (L/E) 2,062%  1478%  2129%  2623%  2944%

E/A 0.046 0.062 0.044 0.036 0.032

(E+S)/A 0.060 0.088 0.067 0.056 0.053

C/A 0.022 0.040 0.028 0.021 0.021

= (h1A+h2A+h3A)/A 0.038  0.048 0039 0036  0.032

Z+8: SEC, aggregated FOCUS reports.
Ball and Stoll(1998)¢] A5 5 =3l AJA 4+

AA|, FHAFAHE (minimum net capital) %
Aglol &3 FH3IAY A2 (ool HIs 33l ‘5%%}2“%,
o] Aol we} Aol BRALFAERS AT BET)
At As & 7 Aok

A, H71E04F 9 (dollar haircut) & <¥ V-3> 4 H7}&=20 R
H] & (haircut A BB ALHh1A)Z 71EF 27 EE(h2A),
aea fF7FsHE HrEdZ T A h3A)Y do R FoH. oAl ,E

N
o
—_
o
(en)
R

[*]



84 SABALS] AT|ARTHA D BwE A

I = (HA+RA+IBA)JASH Zel ABelsta, ol 7HEdd BF7kedA
H]-&(weighted average haircut)o]2}al 39, ©] F-2 1985 °F 3.8%
ol A 19871 d 47710 4.8%E HEIHAU THA] AEHT] Al Ftete
19950l & 32% FFoE "WolHSS & ¢ Utk ol yehd 7}

=
FHT BHEAREY Fohe 94 Beudole %‘—7}%% o 7191
AQE, 7t FARGLNE Brekn o)A meksol of A7 £4
we 938 F7Hssich

OAA, vls SAIJAE Ao FAjHlEeL 19851 2,062% 0™, ]
HIE2 1987d Edulo]lE AXWUA 1500% FEo=E Hasnt,
Al F53817] AlFske] 19951 Zell= A9 3,000% Subska glck

=
S FUSA RAL A 2 REe BuEaR

AR A ARP)AE, vl= F
AIAE RPeF 22 FUHozZ 9130 2 8 4FLE Aas 2
ste] P RS 3o 2H FoS HAEde AFES ANFEES F9F

T AUtk
IAME 7IZE 10719 "vl5 F8
A-s A ol 10709 FAIALE
¢t 7o FAFSAIANE EF
A AYE AE FHIAY] ARy BE AFAEES
Aol <E V3>3} mawste] 1
W, F Wl ol Ao FAEE @ & ATk TolH WrleART
(dollar haircut)> g = Z= 9ol Z+ =@ e AR
ANAM RS W oz APgEen, vl 4o TR HrkER]

AU ( e BHEAYTAS AN o] Taken,
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E V4> 0|5 FL ZAHS A =X2 s E
20054 129 A (Hgrdy)
ES R = A W Ha B H7hE
ZTAE 5 FAE _'_é,x(ﬂ%)] _/‘E] 2 SR A ﬂ%%"—]‘] h

Morgan Stanley 898,523.0 869,341.0 29,182.0 2,979.0 855.0 1,897.0 2,752.0 26,430.0 0.03
{\ﬁcemu Lynch & Co., | 5010150 6454150 35,6000 18130 5000 33050 38050 31,7950 005
Citi-Group Global
Markets Holdings, Inc. 451,566.0 434,036.0 17,5300 24760 609.0 3,879.0 44880 13042.0 0.03
Lehman Brothers 410,063.0 393269.0 16,7940 2,341.7 300.0 1,800.0 2,100.0 14,6940 0.04
Holdings, Inc.
ICanedﬁ Suisse(USA), | 5977540 2857430 12,0110 23790 2000 43000 45000 75110 003

HAL P 547,784.2 525560.8 22,2234 2,397.7 4928 3,362 35290 18,6944 0.04
éme“”a.de Holding | 101171 148082 15189 9809 2342 875 3217 11972 007
orporation
Jefferies Group 12,7809 11,4941 172868 8932 141 2451 2592 1,027.6 0.08
}ﬁ‘fl"‘“CHE & Co, 42843 35508 7335 4841 17 4581 4598 2737 0.06
Nuveen Investments 10772 8954 1818 4925 16 185 201 1617 0.15
Raymond James 8358. 71170 12418 5731 025 416 4185 1,2000 0.14
Financial, Inc.

FA2YA B 85835 75911 9926 6848 504 1702 2205 7720 0.10

: Ameritrade Holding Corporation: 99 % 7]&

==

Lehman Brothers Holdings, Inc., Morgan Stanley: 119%7]%
Citi-Group Global Markets Holdings, Inc.: 32 & 7]%
g AL F3 o)A

Z*]: www. hoovers.com

=i}
=
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X-Ig_ gjl_

—_

10
]

# V-5> Goldman Sachs?| = S S =A=H

2005.12.31 & A

2w Goldman Sachs 957 -5
- (A eree) (1) (A erere)
1. 4G E&ERE 16,776 11,321 1,179
B/S’} A 4keH 28,002 16,580 1,727
e 11,226 5,320 554
TpeE - 61 6
2. FA8Y 31,504 1,910 199
A Z9) 5 A 22,379 868 90
A g o 5,926 221 23
HES R 3,199 820 85
AERFHNDY - - -
A¥=A - - -
3 4 (Vgiﬁ%m% 53.2% 592.8% 592.8%
% )40 5,626 3,159 329

F: 1) £ A= Goldman Sachs 2005 AXH A (annual report)E 323192
P

49l 374
2) ARRRAe] A% AANAe HEWI] 109, FAAW AS 16%, 20%2)
AgEe #8

=

1% = 9609 714

%, v3e] Agole SRl NAY ZRAY ARG F
% AL A $4 BEE e o] ohi,

AE AGoEA A GUS IUsht GAEA FF 5

32 o

do & %
otk 1o



A, FAAL DA ADANA L8 A3A F1 A5
A0E 4 JE= st 2Es T vk geby vl 498
SAED FAPALS WS P mTe ARY PEQYH &
(haircut) & APFSHE WAT Aol7h @ 5 el 91 glolth. oir)ME
o) Wy FALAS FAul&o] WP B $E0] FE, o

%

ol ot wl=e] dlEH FA23<Ql Goldman Sachs#)7} w|=r
NCRo] ofyz} $-gyete] LA EA AN 3t A= 3
S mEga /HATE AS, I vlEo] driy HeEAE AAstY Haixp
st} 48)

Goldman Sachs® =W APE&EAEHE
o gokxo] Q=H|, Fo YEY e FXELS gl 7|EH9] AolE

L
A% WA 4 FAYL pAstel A
o

o
o
2
oo
iy
i)
rr
N
Fel
<
o)
Vv

M, Goldman Sachs®] 4
71 sk TR = x|
& g Atk 7 Goldman
o A7 FAE et
AR EA T IR

o rlo
rlo
a1
W
N
R
=2
M
i)
ro
=
P g
o
N
X
)

ARG FFAA ALY =& g

48) 2005\d IAIAE TIEoR FHETAHEHIES ALSH] f8 Goldman
Sachsol| Al 7Hst AxH A E =2 9t FAA 2l Goldman Sachs
I EEAEN S AEIAE BES Fsy] vk
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Hoge AN HEEHe F97HA BASHA 2 Aotk

Goldman Sachs®] 7% W$5He 20058% L&A EH&H
s BHW, 7 oHE3R atele B 598 =ydth 20059 VE
H-=Ho IPEEAENEL 5928%21H], ©]+ Goldman Sachs®] F
kel Hs] 10d] o)de] He Folth FelA FAF 5 Uxo]
Goldman Sachs®] FH R P& AHE of 2u] 7}7to] H&= v,
5o TARAe FPE&ARES] of 17% EFsith 5, Goldman
Sachs= ¢-@uets diEste iy FAIJAIRET A o APl &
FHS I AGE 5 Aok

T ZUIAY] FEETAERE ALold] oA S Zfolzp A
3= olfre FAY7R 71 2 olfre T FUIAY T%16}t H| =1
2o Y& g7 xto]d Aolth. Goldman Sachse= -F-2jytete] thd
SAIA HIE] F o o] & AAS BAsta Qlow, RAjulg ®
g wig- ol FW At F AFFZE AR Aok 2y o] HE}
o AEZ FHAA F I 7489 Zolg A & F Atk v=
o] 74l N1¥& $=39 Goldman Sachs7}, W=} A7 AR 1A H] &
A el AR FAGE S AABS AR FFIA EZSH
He ARH oJfE tsS & F AUtk A, 5L FE8FF B T8
Aef7lsol g sl F8dAMY AFAEX7E =] GRS
o Hla) FdAHoeR Ave Heolth o2 s fuete] A wxol
HlE] @ o] ot s SdHo] Jdvta AdHETh =4, 1783ty
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3] Aol

NYSE
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2. TAEY dE
A E A 22,379 Wik
@ CP, CD, time deposits : 65.74 W7+
@ =3, federal agency and sovereign obligations: 2,575.8 7

@ Mortgage whole loans and collateralized debt obligations:
2,390.88 vy

@ Investment-grade corporate bonds: 664.2 W7
® High-yield securities: 1,764.4 W7

® Preferred stock, Equities and convertible debentures:
10,235.36 Hwre

(D Derivative contracts: 4,682.56 W7t

B S AXRIA p65, p77 FE
O CP: 14,609 W+ ,045% = 65.74 Wit
— AA AEAEE(0.25%), LHHEE(0.2%)
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LA ARG EE(0%), DL (35%)
— V=] FEHrE o 10882 7H
O Mortgage loans : 31,459 W9t [ 7.6% = 2,390.88 Wrtde]
— AA NEAEE(1.6%), LIHATE(6%)
— Mortgage loans®] H#TH71E 20 ooz 714
O 3AFA: 12,415 W9ty (535% = 664.2 W REET
— AA NEAEE(1.6%), LA ELE(3.75%)
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— 2] EY RS (12%), D9 E(8%)
O Equity: (7,315 Wubda+56,656 Wutdd) 16% = 10,235.36 Wyt
— 72 NEADE@B%), YT E(8%)
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— F7HAF AE IR A E(8%)

) A g gl 5926 Wk

@D Receivables from customers and counterparties: 60,231 ¥ TH
@ Bank loans: 13,843 wWuteha],
B AS27 AR p6s, p77 BE
O (60,231 Wivkda] + 13,843 Wvhd]) 8% = 5926 WL
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