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EUR EU Euro
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LIBOR London inter-bank offered rate
MSCI Morgan Stanley Capital International
NDF non-deliverable forward
O/N overnight
OTC over-the-counter
R/P repurchase agreement
S&P Standard & Poor’s
T/N Tom-Next
UsD US dollar
VAR vector autoregression
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VMA vector moving average

_iV_



< Executive Summary>

. A9 SJI & 29

O 2007d w52 MEZZY AME] o|F 28 A&7 Mo] 4
StEEA, =59 gFEFI E YT A ole, dolst
IF7IRE $171(A29 dEA7WVHAE ASHAS

O &7 olqrdll st d/2 &, A5 S SAd,
W=e s FAdMY, FAsA, AFATIAaE, @5
CDS Zv| Y, CRS Hd, J&EFI, JFFTA, &rF
B2gt 5 ABAR, ABAFTAE R ARANT BE AEE
o] FAld EAE o] =oHE Aol AR

0 “984473} 9|43 T Adste] Az gold o
¢ 2E Ao $AHoE e BN PRI F, T

A1 A3 AE A e 290 eotstes B0 8T

O 23xdMe @A qaAFAIZe] F2 @823 9
S8 237 A9 AR, F= ARE B AFe 9
&3 ARAF ZAqRANAE AL HE s, AN
AEAZS] BHAM AEsta, ARAIZC] o]E AlFIA
FTEHE 99& H43td, KRX FU 53 AF g
7% SdE AL AF




O

QIEAIE L QABAXIZAIEO THE

Z A 8ol A “AFE-A| (capital goods)’e] viu] L7} o] F o]
E AEA @AY ARAZEH JoE MuH 2
‘ZFHE (capital)’ S &3l o]o] T ARFE(AHE)E oA

AFse FA7E ol FolAE dHAHIWA S B&3 +

=
=
BEE A

AFAZL ‘&S VTR 53 nFS 9T A& A
WA == FAG

JAAFANEE FUE 2oz IHATEE TN
W A EE AUAR

I ABAFR AR AN FAE T3 AT

egog, ot ¥ AAT AH AA NEA olfd

— AR FERAAAE 02D 9T AF W 9
=g oo wa) AR, AR WY - vjvis g

94 e A

>

_Vi_




Il AAIZ AVKISAIZC Hed

O AFHez F3AFL B9 AFe=z A FIAIRNA
F8 Edoloje FEH A HI FE28Y

O 437t A A &gkr] W& S3udS A A3t 4
E9 5=t dojues 88 4 AES] vz e 53
AZE v ) JBA R FHY, F XG5
FAYAHE A= 2P 5o /LY EA LS Fh5 =
A &= “237F Al F(inter-bank market)”S +7HS
2 deso g

%—94 TEEFC] AFH AdH=E
KRX9] T¢3de 982 A
= B3 At Jhesto, dwt

- vii -




A KRX U AL AN dF 2N F83 9T
T3t Y= BT A FoE AAHA X3}
Zgo] vt A== v, FF “KRX Ul A =
“KRX ] B3 37ola A& t53 a7t U=
KRX A eJSrFol e AN R srtesE B =30
FME 7] WFell, “Al7FEHd (market transparency)” G
o] o] &3 Aol wia) Wi zorE, ol A

< A5 &8 a7t s

rlr rr mlo r_SL

B2 AAY AAF FAF A9, F71F BN 4
A5 TP, KRXE ABANFozA 753 o
ge Fuisl Yolok @ Bast gen, F471He= oAl
Ao g FA FHIAR LAY UEE ZAUTF

AAFAZL FHUE AR gHF=2 @23y qF
A48 AT dojve AR

— = AR, W W ® we71Re 9gxzde A
g7) gtxg @] fxdr 72T F U=

— AFAFAFY Y AL e FPE B YR 9
8 A Felel APA AL FLeln, Jleh kel
S rEelst Fa A5H

- viii -




V. QABAXIZAIZC 5L2Y

O AsA2AFNA A Az He “g3dIe e g
3 2% JRE WX
— 7 719 2 BB g A7 " FE
T
F471% 25 990 e et e

O 82 A% 9493 ARFPE 83 32 AT 2o|y 9
% (default risk)"& WG sHe AEY
— E%, B g% 0y AR A§AFTS Felstel Ad
s DSl CDs Zelmlele @3 AY P& 99

o
R
# 9% 969 Ax & 5 AL

o

0 33402t J@AFIA SR v, 959 25z
243 7R 42 BLAE F7} 2 FEAB AR B
o8 9¥ol WAHAR, CDS TelulPolt RAYTE
Hohe 2HAY

- ix -




O “SARE", “ 3454 257, BRGTL 127, 9] 89
A7 5 qBANF] WAR BAS opF, ABAIAR
AN A5 A4 B nPHo BAGE EAYL F
Ao} 3
— A AR AT SN 95 2
A Eahe e, TR0 w7k HEe )
— el 9/9e Bg FEol W BE AFeA A
of we o3 #5497l AHA PeleE 1) oee
— B3, 9)=9le] T ARARNA F9 =Tt B2 FEA
A 854 A71E fee T

¥ Bt 9l

o IS dest
Z
2)

%7}—.—13._ AeFETAH T EAE =dcd Yo JdBANF
< 2xpFoln] BXpA =9 o] Hojok i, ZEFHLoR

AAFAZe] FFol Wl FoF

— o] o /< F}&HYUE CDS Zgv

14, 45 7pk=
2], CRS ~ZH =7} g$ a3 (7Y

19974 BAN71E &3] “J@9 77 Aste dHz A3
olF A4l 4A FFHNGT BEHE v, FF 19979
A7l “AgH54d 7178 Edhse o] wFF




V. &3E4: CDS ZdOig, QARxgzadl X

=
2o '
gig 7t J1y uA

0 43E4¢ F3, 98 AT B AT 89 A¥o]
5o ARHoz WiHE (DS WY B ‘YL B
&, S1BA AN BAE BA, o= Wi} 4
Aoz 9% #% FA dHUY, FAHoE FARE
e ARRoE YEHL YEAE Htsus F

— CDs v <HA 7Hiedy /28 & v

JoHoz S o PH(EE HAH

— oA AdFEe A AL dRE CDS = v del A
WAl GBA SR FARE A4S FE
Hrg

— /98 Ba

e CDS Zu|Ye] avr} SAE At F A 7ka
o] d/ge] ol Ui /AR ade AY s

o CDS Zu|e] AwHol 66%, A/2d & A9
A gL 32% e AL IJ7HEE s vkl Q1o
CDS Zglu|gol} 9F ) 7MiggEte A A
AS AA

- xi -




AZEN Aze ASfAFAZAA AL FE J8A

Fe) e Fgol v FIARE s Ud FuE

0% 2930y APHow Yxsia god, 4L &

9A 1 FuE Wz 9o gskAgId sl A

Holghs AL HnA BPs B F

— FHBA, TRE olHE mostEd YolH ABAF
ROE a3 A 0e FaTe A4}

V. 28 X A

O 98243 AR4FAEe Ade ARG 22 B8z
ez F AFE AdHes TRIE Aol 23
— SBuAT, AT, FARE S dBNRE
gHoE ALzt Qe ol FAY ASAFAFY
BE vehis Adsy

0?~

o

O KRXE 83 3A9 44 2 371822 453458 o)
shel, oprlol Y ) FA BHAFLEAY 4R )%
2 59T & YT 9FE AN ek

- xii -




O 845239 g eds 35 A% 32 28718 238

A5 AU Fx 7o U3 T2 JEE WESHH, o]
HE ARE 4/299 FEE FFFHoE HFsAT At
A=l v AFHeoH, 4F 4 dHAx ol AAF

19973 #1719 F8 AL 9= Ee NLEH AEAR

go= Edv A2 AdHor & 2ot U+

— 1997 £17] BA FA] Il AEAPFOA o]=le] dEF S
A vix, ASAIFA v SRl w2 Y/9e e F5
= A Qe e ARE Qe HY) o

— 1997:d 9719] AHA AL T AR F FH7|H

el AT Eoldl rheAdo]l wokAHA fdtwEdol &

=2
— FA7F 8l 7 Fr7F @A g glke], te] 98t
AT Qe FhE BEI TR G Rt BN
2~ oJ o
T wATm

g5 2 MSCIZF 873t L3FAse F&42HA 23
Sord A2 olY A, = FA %S 2B AT
HAEE AFsoF @ AJHolH KRXE FA3 F3 FAA
43=A 3 dulslor & .7} Sl

- xiii -




< Abstract >

The concepts of foreign exchange market and foreign

currency money market and the role of capital market

As the global financial crisis unfolded and rapidly deepened
from 2007 to 2008, we observed the drastic rise of the
KRW-USD exchange rate. In 2008, it has reached the highest
level during the past 5-6 years. So there were debates about a

possible second Korean economic crisis.

However, many people confused the concept of the foreign
exchange market and foreign currency money market. We
should note that the former is the market where KRW and USD
are exchanged by sale and purchase based on the foreign
exchange rate and the latter is the market where USD is
borrowed and lent based on interest rates. At the same time,
we should recognize that sovereign default and foreign currency
liquidity distress are related to the foreign currency money
market, not the foreign exchange market. Nevertheless, Korean

called the 1997 crisis a foreign exchange crisis.

In this report, we contend that we should bear the precise
definitions of the foreign exchange market and foreign currency
money market in mind and investigate the relation between the
two markets. In addition, we look into the role of the overall

capital market in the two markets. In particular, since foreign

- xiv -




investors in the Korean capital market have been suspected to
be speculators in the foreign exchange market, it is important
to examine their transaction behavior in relation to the overall

capital market and foreign exchange market.

We present the empirical finding that the additional interest
rate (spread) of the foreign exchange stabilization fund bonds
reflect the probability of Korean government default and Korean
economic fundamentals better than the KRW-USD exchange
rate. This implies that during a crisis period, the Korean
financial authority should monitor and focus more on the
foreign currency money market rather than the foreign

exchange market
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— NDF A¢kol tjsld gAML 2es w9, 98 ww, go
2 SEAME s v, A5 Y ol

— welA, NDF A el FXALS A% 3% Y2y @
& o 458 /M SAMT W F, REARL AT AS
/2 Bgol HFWH X 45T 9 F

[J (NDF Agl oA) =-i] NDF AlZol A &=13 23] A} &]=3F 23]
Bztol 1009 E2] %29 NDF Aok A2, &3] A7l NDF &
A, 23] B7F NDF =X A4, AlEE-2 1,300/ 2

FEA]

— /e Eo] 14009/ 2HE s A (Y3t /1A sk
e 23 AE o]5, &3 BE &4 &3 A olgiel 2ol A4te
1 1

— — X1 X 1400 =
( 1300 1400) 000000 (
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1300 ) 00 ®)

— /9y o] 1,200 /2= st A5 (ds) 7HA )

=3 Ae of et #Zol Alrts]

- 23 AE £, 23 BE o]

=
= 83,3335 S &3 Bo AF

o

1 1 _ [ 1300—1200
(7— 7)>< 1000000 < 1300 = (71200

)x 1000000 = 83333($)
1200 1300
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payoff = (5-Sq)/S ($) payoff = (S-S)/S ($)
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BEIIA XY E
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* buy&sell £A|H: @83} 7|02 A= Aol @eig |

Y, YIE A 23 =

O a2 Ade & 38 ugsto] M2 ojxAE AFste T3
& Aot A SR oy, dake FE 971H - dAF
g F3te] AEFo=m AZ Wr|AEEEC] Hikol7]d

= 5
of Ad7k vhr-g e W, FAE 19 ol 7] Adel ol
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10) 93t 29 FA7t r, B3 AAFEAsL o, Gest] F HEHE
Fe/129)9 deds SE/188)e a3 22 dAE 7HAk AF
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2% A oA) 23 AT buyksell LAH, 23 B sell&buy

AR RR-1 1@311 gy l ﬂ%sﬁ %%% HESTS 1,2009/28, 99

— dEZ disjA 23 A< long, 23 B shorts FH3tal, A=
gholl tisllA 23 A= short, 23 BE longS FH3la e A
— (H2)LS AALRE ste & AS 23 B dAES A &3

A 23 BERE 197 @S dxva, 93 1299(=12009

F AES A 29 A= —%83 Boll Al 19%k @& AF3tar, 9
3} 1391 91(=130091/ D&l <19 %k D) =3

<32 -4> &AL JEl| 72X ofA|

24 A 2¥ B
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m. 3 AZA7 JaAFAIALY F+x2 9D AT 29

4) 53}~ ¢} (currency swap: CRS) A&

[ B3t Ade F829(IRS) At 3 ﬂ%ﬁ@?l dAN=E &

8 A= AW BT ojFojAe ojFag wla AR &

71 A<

— T3 AW F AR o)A we2 v e7fd E= v 3744
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Ag 2 7E
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2
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— dE3EE 535 nsty VI & dFS aUE Ak

(¥ &3} 3] par bond 7i'3)

O o9 9-29 3= Ak B, AG7I 5 54 293
AFo WalAE F= 671Y€ ¥H7] LIBOR 7|59 82 WEo|x7}
AFEH, 93} g tai= o]ExF ‘CRS F2(CRS rate) & il
o]zt A F == fixed-for-floating 21 9] o]z} m ko] o] FojH
— B2l ME wgste 95 9 RERE A3
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O (B3t A dA) 23 A(CRS receive)9} 23] B(CRS pay)Zt 3
, AE88 1,2009/E2, LIBOR 6M 3.09%, CRS &2 3.58%2]

199 gy FHg Ao

L
e

71 &3 A9 &3 BZF S 1,20090] 19w 2o 12909
3 (&3 AE 23 BEREH 9IS Ay, &3 BoA €

(23 B2 CRS wd&
23 A)2 LIBOR #d=&

e CRS 22X = = CRS &2 — LIBOR &3
53l AY %27 ndPdd dshe}

<3 I1-5> S3tAg Al = oAl

LIBOR (6M), 3.09%
2 O|Af X| &

A |

ro
rlo
o2t
w

(CRS receive) CRS =2, 3.58% (CRS pay)
2 o|xt x| 2
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. KRX FW &A1 3 9 A
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O $-2ugl KRX 3A83F A3 (# KRX AEA ) 534589 5314

A 5 F3MdEel AAEY AMEHI U

— =Y AE(1999 49 Hzx A, vFEHIA(199939 49
Z 33, dXE2006d 59 Hx ), FEAE2006d 59

Hx ) T IA A T3S V2ARICRE S A YF O
A iz, Z4zte] disiM M2 & AAY, AZ °E PAt

[J KRX ) 2181132 A2 (exchange) HIAUZ] we} Z5sle 28
A dytolm, AEAA dxZesle] A

— Ada A YgIANFS AR FI9 gFAFe=m, 19724

CME9] 3% A IMMA F3AE Azt Fx=2 A=

[0 &3] @A Folg std F9 J@AFE sty F J&A%F
o HalMe AdL T3 #d FAFFANFIE &0l S
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g et e
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— % KRX A A@AFe] AA JBAFANN AAE HF
e H% 308 A0 dyu, 33 FA FAY AF 3
o, A%TARY JF5 S RSt KRX FU 8489 o
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— QBN A ABAF FBAAE A4¢ Az,
KRX F 8473, 3 SHAFold ole) 53t B8
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1) T3dE A

O “dE3-FHAE S = (forward)-A & (futures) o] FAFE 2 Z}o]lH
&

of B ol + A=

O A= A8 438 FA FHo] Jt HYFE AgolAw, =
wajolm G4 ol AA olBel BT B A%, = A

T Ade A AFeln o= FEAAUAA i T2

B8 Zo AYE AR & A ARE 1
F

_IQI_
— B AdEe Al7FE7Hmark to market)oll W2 YA 2H(daily
settlement) S 3171 W&  Amarl QFdE GAZAS
o

(maintenance margin) T2 &9 Al FE| HgE A @

0 AEE7t @e &9 A FAAE vlag HL SAIFVLE(F,
=< A¥A) B3 A FAste 713§ AFE Al KRX
AU FAE ANZY 71E 2 gEolH 999
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O A0 GBAFANE AR BA4E SRR D@ 579 3
2 EFo] AAer F/NE7] WEC, F DA FA H&
“A| & F 7 A (market transparency)” ST HLI} FYu|T A=
2 =5
— AAFESI} Al=HE 2EE KRX AW 2817 7122 Ay |
AYUES KRX F2A1337 wpxi7kA| 2 249 Zdvll(double auction)©]
o2, A2/ A (market maker)ZA19] D& Bodo| A

— AAFARRY 7158 H ALY AA 9] Apdo] gloew ThA AR
of g T/E Ao w FHIA ATEH7] Wi, 71584
ANE Ad AR AREAA ] gk FAAH  ZHH

(economic exploitation) & 715

N



M. o] &A1 QsatmAge] 72 3 A 35
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FISTRE R e AR 100% 4180
. SEs)ol, o APe
el Il Moz AT & e
Z—;’,‘_Xﬂolsg T 'E‘HEI —8—'?' ) O];é_y]a ﬁ]e}:
A o)
el AR e gl el
287k 9s gR a7t 9L 5 Ae
=AY, & AEF AgolA
7] 7 s ‘ _ }
QAN AT ENEE anwaE, awe e
W | |48 e xe
i L TR et 71, 3534 RIAL
FATUOR FHAE A TonEm T
Ve
23 wh7] o] e
] TS Fel EAA NDF= d=S15E $i&
Al 2L
e | B ABAEHES EAFE
- SRl AEQSE 3 2 A

AA




o B84

=1}
=

S| RA G} Q)BT AL T

36

[] 2009 4¥ KRXo| 435 3717

A% A%, 1A%

A4

At

31 4]

o

o

=]
=

15AF3 FEE, o e KRX 4

=77t va 2

2 Ax

2n} “5 34

= o]
3}, EU F=23}

HE

T34

1=

o

Aoz APHa gon, o

=

o

)

~



. ¢JAZZ g2z A1g] 2 2 A 37
<#E IlI-2> KRX &% 2t S22 F2 §Y
2 E EAZNE EUGE3HE
M ES S I E= T R (500) A& SHIPY) EU-#23HEUR)
A< US $50,000 ¥5,000,000 €50,000
HT A% e 2| H2 A5 e 2 | HE A5 3ME E
2 A 4 o o .
3,69 12¢ 3,69 12¢ 3, 6,9 129
19 o [} 19 o [} 13 o )
R—— 19 oluie] 67 149 oluie] 67 19 o2l 674
AL AAY AAY
714 9] o1 o o
. Us $1 & 13} ¥100 & 43t €13 93
Ha7H4E . . .
o 0.10¢ 0.10¢ 0.10¢
HAi71A 5,000 (US 50009 (¥ 50009 (€
HEFod $50,000x0.10¢) 50,000<0.10) 50,000<0.10)
09:00~15:15 09:00~15:15 09:00~15:15
A AIZE (HEANL (HEANL (HEANL
09:00~11:30) 09:00~11:30) 09:00~11:30)
AAde] Al WA | AL A AA AA D] Al WA
AxAR dod(FFLY dod(FFLY ded(FFI
AE SAF o= AS SAF o= AE SAFo =
and)) and)) 37
HTANLZRE | HFZANIZREH HEANLZRH
HAFAAY | 7148k 3 A 712kt 3L A 7]12kste] 3L A
AL AL AL
AA U 4% A Cl4% A Q4% A
VAAGE | 7171 A+4.5% 7127+48+5.25% 7157+ 8+5.25%
2oy |THSIIEE 45% | SAHSATE: 525% | AHI AT E: 525%
CUIRE | 8 NZATE: 3% | HASAFE: 35% | FAZATE: 35%
N 77341 (08:00~09:00) | 7H73A1(08:00~09:00) | 7H73A](08:00~09:00)
07%?41 2 A EFA 2 AR EEA 2 AYEEA
(15:05~15:15) (15:05~15:15) (15:05~15:15)




3B ABAEH AATAGE FE D KRX) FHAG 4T Fa4

(] KRX F3HdE AolA “doJu#=FA Y (block trading)” A=7F A
H, ol F3AAE W3 diE =% AL B A
B Z7F Aol st i A BARARE FY WEES vEe=E
A7t AAE s AAUES

— AFEANE glo] WY BFE 5 A4 Adstng e F
ARe] £8E FHA)7) A A=

— zz nEgn Az goltEAds} B
o] FhuE Al

Foll M A 2 dF 729 /a4 Ala

i

— KRX EEAE(KRX(2009.4.22.))°] <34, 2008 KRX v]=g
AE A A AAl 1691, AdtiES AA 9ot 1
MHE 2AA

— KRX= t=9 T3hd= A A A= /Hds 49 2745 H A
. A e}, 2AYE & g F
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<E 113> M Hals SHNE He7e 22
3 . Adus
I ane A%
A el 2 i AL 53 (A%
:

1 14 MICEX [8]A]e}  USD 1,000 131,699,407
2 BM&F [H2}d] USD 50,000 87,442,346
3 1 CME [F]%]  EUR 125000 53,652,590
4 17 ROFEX [¢o}=3l USD 1,000 41,796,793
5 3 CME [7]=] JPY 12,500,000 32,844,404
6 4 CME [7]=] GBP 62,500 20,497,378
7 5 CME [7]=] CHF 125,000 14,814,153
8 19 TURKDEX [E]7]] USD 1,000 13,979,082
9 20 RTS [ Ao} UsD 1,000 13,656,896
10 13 TFX [€£] UsD 10,000 13,177,698
11 CME [¥]=]] CAD 100,000 11,378,024
12 8 CME [¥]=]] AUD 100,000 11,212,985
13 16 TEX [22]  AUD 10,000 9,246,469
14 1 TEX [ 2] GBP 10,000 7,634,056
15 6 BM&F [H2}2 USD 250,000 7,179,600
16 9 KRX [3H=7] USD 50,000 6,658,144
17 15 TEX [22] EUR 10,000 5,883,330
18 10 CME [7]=] MXN 500,000 5,302,297
19 18 TFX [¥%]  NZD 10000 4966753
20 11 BM&F [H2}4 usD 50,000 3,488,158

A2 ZA: KRX B EA}FE(2009.4.22.)
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<E Ill-4> KRX AMZ D|222{8Mo| To EA

712 AR v =2 sHUSD)

At US $10,000

244 H A% 37hd #0306, 9, 12€

3 AA YL 19 o] 47) ZA1d

PAIAS] 24 | ATME 71E2 = 109 14 e2 A3t 2 37 (F 70)

744 el A zejv ¢ (s

e ek 0.10¢

Ha7H4WE5 2 | 1,0009 (US $10,000x0.10)

A A3 09:00~15:15 (HE AL 09:00~11:30)

HE: AN 2AEe] A HA doYd (FFRLA AF £AHo=E
*FH)

HE:AAd AT ANLZHE 7148te] 397 A

A A HES AN LR YA/ (BEuropean )

7)1 A A
7VA A e
FHEE
SA BT}

A=A A
7N=7VE £ 45%
NS HTE: 45%, FASASTE: 3%

7} 7FA1(08:00~09:00) 2 AZMFFEA]l  (15:05~15:15)

O g ohe

2 37

Edo] e ds] Al A= A Zvide
sAEE AL Fdart gloy, f49 viz=Ae 34

w9 WAtol @ R A 71EA e et £

=7 g

$17] W) KRX7F 75k SAFE A0k &
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0 clgd ozt KRX 44 nagads, iaadgd 2 232 og
st ML ARS BAlSAL, onz] e £7] 240 me} oo
3 gy Be pzo AV AFsshl, vEgH LA Adszol
00 7V7he] BAHoE B}

KRX AUl S18Agol4 Bahga Ad7t 243 ool 9A ¢

7] Wzl Azl BAHE 98 weH FEe] Ade] Bad

— Aol Fa/1ge] BHEA A FANEAZA GBS >
Bs1e ojele S WA, olS0] FHEA WA BE

ARTS HE F U FFS HlLA A1/ (marketability) o] 31

Adwt 7hsstH, ofol wet AFel thEk olsizt 7] wWE

— KRX Fd &#AZoA ELW £33 334 FF9 N
nes & vt I+
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BN AT FAZAFY TE D KRXS FHAE I 24

Lol ARAXSAZEA HH FHl X HH

st AFA AL FYE iR I (FE 2EshY R - 2o ¥
ot A

)

5 AR, T nﬁ74‘ﬂ5W]W7ﬁ4 Jgzge =27 27
Jgzet 9] gz FEE & OB, AHAFAE A
XW1ﬂﬂﬂﬂﬂﬂAEW1ﬂﬂﬂﬂnﬂ0§%ag— e

— B9 el ARATAFE FAG guish, Axst FAeIA
]_
]

N

=

o] He HEle s AR Arestxg T, 5 9%

I =24

— &7 YFAF AL ‘FA AHEA]Z (international capital market)’
9] g9y, @7 YIAFAIZFL ‘FA A5 A% (international
money market)’9] G

— =58 BAA &L AR fl=19 sHEA Y Bg dojue

A
AP @7 lsAEA g

N

= G %lﬂ FEWHIAIY =
Fy st s <

— ANe IF58HI7IE &S HAs A ARAG 23 %A

olgste] SR Am, Ao AFEA,
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[ 97 9g3lzrge Y L350 F2 93Aa PFRES 457
Al 2lstE @7] sAFAIRNA o= 2P 2 RE A
= o edo] g AR, AU slsiERo)

SRS e o e e BHoRRE 9stAqle] ol 9
o Aol 913} BhRAY)

— 232 FEY 7199 FEAAdE 2A, dsiuiE, @A A
27 2% A, A 28 Az, &35 A FY - 4 Fol
wel GAIHRL &8 HRFo] A5 HAYstH, o] wf Tr] 9tz
o] gk A5 @] AT AIES ol &

— X5, 7] gstxge] &olatA ¥ A5, @] gstxgs F
3 A& = roll-overd] W & AU

— @] ABAZFAFL AA ZHVI(BA 30 o) 3} tixiAY

7b olFolAe “estE A1 1d olHEHE, eg, 9NE, 1

d) Bt &35 diAA 7L o] Fol A “HIHAAY 02 FE)

o TIIAA A= AGUAQ] A xR A oF A)E FRO]
‘R/PAH S 27FA] F8 o Azt Lol

O 98489 7o AL 24 GAF2% 2
AR Agsh 8E M2 zPEE 47
AGAR) AR 2 FE Qom, gBsgnchs Baag) 95
AN A BAo] B

13) 7lRHog BARGE Lo AFENT FREo A 198 Ao,
o5 2N AFEH AT BRF ©X 297 984 A4S oy
oA 238 Zold £olB AgHE AoZ AluE
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[ &7, 271 ﬂi‘%lﬂﬂoﬂﬁ 93t Aol AgHe 2 FHe 2
3o} B e 2ow, 387189 37 3 9] A spika
= = AR 94%%117}41?49} et AsH
— <19 Al WS T-note+ 9]l 7hbge]
— g2 AVHEAR 2DV SR ABTIEEEA 9%)ta
— ©7] 9fgttiak LIBOR+e]HA 7Rbge]ol #6714 Al
g F7H THdEE



V. QIRIZAIEC S2Y
1. ehad=de 82 M=

[ e1stxg 218l Al 71l He “olsaddge’s tds] F&
& ARE HEF
— FE 93E Addste U AN, sH 587189 AR E
o]y Hf"é(default risk)” o] 2|stAFdF 2]l W
— W FA Y AdE Y VIAE e Y e PS¢
= 2B A ZksE Y
— 7]ek CRS == H =% Al FAH o F& 9o g F8 A%

O AdelX A7 2ol Ads Eeste] ol& Aste Aol ol&wt
A& A (credit  derivative)o|™, iAo 2 CDS A:H7b 7HF

2 ¥FE AR A

— CDS A= QsAFA1 A= o

— CDS A= A A2AIZANAY A=, JA9 &3S &
g3l olE ez st Adelnzg, BA widxte}l B )
S22 CDS Aleke] w742l CDS Zu| o] & 3HE o
t‘sl ;d;gx—] 7(]_;1_;_1:;]. 3k z,\_ oLQ_

— S HE7} degst 93 Aol uigk CDS ZEH| o] o]En}
“g= CDS Zgju| "
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50 SBAGH AAFAGY TR P KRXS BHAF 4T Fa4
2. QSAE, QBKIZAIZO] UL S AU A

O = Q8% 9 oAz S FeAREN AR, =
W AFANHT A FEAREA ARG, A A2 A
delol ] FHHAWA o] T2 Adele 2

0 4871 2AsH 94 %7 AE) 47 TAR] 9@ =
ARAZT FA FEART ABIFL WEA T JBA A
Mol ERRPAE Ase} A8 e ZHE AR} ¥
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SEY CDS Oooi, eiigdad X &8
J

o] FoAE gk AT e AT Boly APol BelHe] HPHe
2 H7hse CDS Zelnlga slgAgel ujusel 9/ e e
gAFAA) Fa Feld Aol St cowA) ArFet BAE B
Hajel, o= Wivl Aoz tg B A4 Aoug, P
FARE s B IR AEAAE AFHOE vumA §

=AM 4R

] CDS%F A5 Eo]s) Aol ot B3 A <Kinsurance contract)©]”] w&
of CDS AloF zejre AT Bold &ES Ao HrletA d
— AF Eoldl &&2 p, AT BolH AtE] BN BAFAS M,

CDS ZEu|Yho] cgt & uf, RPEH o2 FH3Hactuarially fair)
CDS Alefolztd tha2o] 4o Adysfiof &9

14) B og st g By Aol wE FApe Zlvisolee] 09s
o|m g} ol B Aol T AA7}A(fair market price)T TFHE 2]n| Y
of F9. RIE Fo|Ed Fd(state dependent claim)©ZA] LFo| &
dew & 3lermr 4 7H4 37F BAS £83t] B3 Ak 7H4
S TS F Ade ol W B At HES 54 7HEE viRHAE A
2% A3 gEdd 3 ZIdAZE okl ‘AT HIE(risk neutral
probability) ol <]t 7| XL, 4 Ak 714, BE Ak 7HE BT FF

g
A A B3 e 2ol Bl T
(N Aol BE FI) BAHESARE FATER O AT S} g 9
9 Zer|)
o4 AR o] Aok FAZE Aokl olF Fthezol )L 00] HA| e A
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BN AT FAZAFY TE D KRXS FHAE I 24

p(M=c)+(1—p)(—c)=0=p= %15)

« & S0, EIHoR FAHG Aol o]FoAxE AT,
2 bp THZE ]QFQ% CDS AzolA Ak =

e/ ME TIEL
vl o] 30bpetH, AR Ao 2T Eold &
S 03%e= 29l

o WHA, CDS Aleko] T Ak F4 A|A7IA| ol 7|¥sle] A
YPETHH CDS A =Z=u|d 2 AA7E AFE Eold FdEL
old & AL

of wjulj Hl-&H FUsHH, o]F A BYPHH o7 FHsithaL AT A,
EATL Exo|TREEAER] 7|t &8-0]&(Von Neumann-Morgenstein
expected utility)dle] Y@z u|Ho = o] o5 Zo] ALe:

(B4 A3e 71t A)—(B3 55 X (certainty equivalence)), 4714 33
TsAe Bgddste] Vdady $d 28-S Fv T HFMas
Colell, Winston and Green(1995) #=x) B3 Aol BA vj=xy (B
Ahe B Ml AR Akl A ST B Akl g Zejvds
Ha st os A Zgu| g Ho Efﬂ Aol A 74| o]
W2 #3485 s AA FaHe Z2rde BdAke] A3l @
H e, HYPAE AT H A olgE Ha J‘a]‘jloqo nygsgHos ¥
43 ZmdSs F4

15) pe AT Zoldq) Aejd] W3 AA FEo|ng o/ M RIFFHo F
Ale 1

3} E@E%O] =, odoi B3

0}‘43} H3o A "]XJ 7HAE RS Bsso] H. weba, BY Alefe
3 A 7ERel 7|Hksle] o] RojthdE, IS5 RIS EZRE JE O ¢
HAZHEE, o|2ul ‘)71 (state price or Arrow-Debreu price) S FEI
T = (Gourieroux and Jasiak(2001) %)
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9843 ABATAS T L KRX] FHAF 4T F84

A AHEE AR = CDS ZEjv|d, HA 7Rbad, d/ee g
&9 9 AAIE ARE VI H EAHE

— 713k 2006 1€ 3YF-E 2009 29 18Y (F 772 AHY)

— Z: CDS =792 Bloomberg, &|H A 7Hilt=8 <=

Datastream, /2% 282 FnGuide Data GuidePro

CDS =Emgde] Fiz ¥4, =4 F8A8S =T AT
AIZHE 1EEty, b 3¥g W p, & AASIaL 7)ol VAR(vector
autoregression), T4 %(cointegration), VECM(vector error correction
model) #4& F3| Hasbrouck(1995)2] 7k W4ZF HHIAT

(information share)E TZ16)

— p, =[InCDS,_,, nSP,_,, nEX,]", 714 CDSE CDS =74,
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el T T T T R N O T (0,92)

— 284 44% VAR(Q) % °ldll &8s VECM(g-1)ell A3k,

o

SHAl T8 % 77 (Johansen cointegration test) S T3 I
a s AR
— 39Al: 3AE A 2 B 'aWA 3 A2)(Granger representation
theorem)' o] W& VECM % 2x}gte] B4 §38 (2 F4
Ap, = p+Ba’p_y +mAp 1+t 1Ap— e e €~ (0,02)
— 494 4" VECME ‘€= #3] A2(Wold decomposition
theorem)’ol] W& VMA(vector moving average) fd S ZHEH &
719 %3 E (long-run impact matrix) ¥(1) 574 (Hamilton(1994))
© Ap, =t ie ey = W(L)e
— A79FEE v(1)19
— 5&A: jHA a9 A i I ARFILE 5, EF
_(lw@)r]y)”
T le)ew)'];
71 L& ol Wgk Z¥ 7] #3ll(Cholesky decomposition)
of shAE(F, 0=1LL)

— ARFAE SE AE p U WA Ak AN TFF LE WS
o AE FAhock) AT 37 FF F jAA Akl 710G

17) Johansen and Juselius (1990)
18) W(1)& AA} FetjolA H7he FZNHE-3(impulse response function)®] %k
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3.

N 2

MO

[ VAR £4: & AAE ¢ =302 Jehg

O 234 FAE AH 23 Q3K trace EAH @ max EAH 25

THE BAVE 1) EATE AAH9)
— AR AA 9 CDs ZEvqd, 93 A JMtaEE, /99
g ¥ = AAY Adud, FAIHCE st AR BE 9

— A 7HtEE e A

, CDS = w|de] A0 9 A==
HIFol 996%e o=, AU e d/ge B&o AT 49

e A9 9%

o O
Ho H, IR C5“/t Ho H, IR C5“/t
Johansen Il Johansen 2
trace h=0 h=3 4686 29.68 max h=0 h=1 3860 2097
statistic | h<1 =3 826 1541 | statistic | h<1 h=2  8.08 14.07
h=<2 =3 019 376 h=2 h=3 019 376




— /98 B89 A%, CDS Zu|de F4o] AWl HFT
°F 66%°1™, JHAQ7FEE o] AWEL 0% 7H7ke-H, A
2R ARshs v oF 32% 4

« CDS ZmYY &37F TAE FFelA FA) 7HEE Y
/e sgol g HAed avs A e

c J/EE €2 I B 7oA wES AHRZA I
geu, gB@A HAEERoge AdFHo|H, 1 FHY 7]
B o8 FEE YWE}L AvE AE FEY F AF

<E V1> 2t W7 eI

CDS =g v A 7kaE] d/ey &
3T 2]
;D; %?}2 ‘zjﬂ) 99.82 0.15 0.03
o x
9;;;“ 037 L;ff]%?] 99.61 0.20 0.19
féi;ﬁ%(;l 66.03 2.15 31.82
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