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< Abstract >

The Structure and Practical Use of Promising Financial

Instruments for Financial Investment Companies

In this report we introduce a variety of financial instruments
which can be used by financial investment companies in their
proprietary trading. For each instrument we investigate the
concept and trading structure, current market conditions both in
Korea and abroad, and trading examples or strategies, and then
propose innovative approaches to improve current regulatory
schemes or trading practices together with some important

implications.

I. Commodities

In alternative investment field, the term ‘commodities’ mean
valuable physical resources such as crude oil, gold, wheat, etc.
The commodity exchange where a number of derivatives such
as futures and options are traded among investors with high

liquidity is the major infrastructure in the commodity markets.

The basic and simple exposure to commodities is to
purchase and hold those. The other way to take a exposure to
the commodities includes (i) the purchase of the stocks of

natural resources companies, (ii) commodity (index) futures and
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option trading in commodity exchange, (iii) commodities
forwards and swaps trading in OTC market, and (iv) the issue

or purchase of commodities linked notes(CLN).

Among many commodity exchanges, CME group including
CME CBOT, and Nymex is regarded as the top exchange. Its
commodity products encompass energies, precious metals,
non-ferrous metals, grains, dairy products, ets. In contrast,
Korea Exchange is listing only two commodity futures, i.e. gold

and lean hog, whose trading volumes have been very trivial.

The CLN is the structured bond with the payment related to
commodity price. It can be a good external financing instrument
for the firm to excavate, develop, produce, process or sell
commodities. And it provides the relatively safe alternative to

investors who can not access directly the commodity market.

The so-called Managed Futures which represents the U.S.
futures industry means active investment strategies using futures
and options with highly short-term long or short exposures.
Sometimes it also refers to the private investment vehicle with
those strategies. The total AUM managed by Managed Futures
in US. was as much as 200 billion US. dollars in 2009. The
CTAs/CPOs invest and trade the derivatives underlain by
financial assets/indices and currencies as well as the commodity

futures and options.

Korea is the one of the poorest countries in terms of natural
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resources. So the sudden rise of the commodity price has
threatened the Korean economy. Moreover recently the investors
in Korea begin to be interested in the commodity investment.
So, it is necessary that the policy change of Korean financial
authority and the effort of the investment industry to develop
commodity investment environment to meet the mnational

necessity and investors’ need.

First, further development of commodity derivative market in
KRX should be promoted because the commodity exchange is

the core in the commodity market and industry.

Second, The Capital Market Law in Korea should define
explicitly the issuer of CLN. Although there is no prohibition
code for corporations to write CLN, no corporations with
natural resource business have issued CLNs or securities linked

the commodity price.

Third, the codes of fund regulations in the Capital Markets
Act are needed to be revised. While the CTAs and CPOs have
managed the hedge fund type private investment pools so they
can avoid the SEC regulations, the shape and management of

private funds are restrictive in the Korean capital market.

Lastly, the experts for commodity and derivative trading
should be nurtured since the expertises in the commodity
markets are crucial. The license or certificate system of financial

authority can be recommended.
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II. Real Estates

Real estate investments are seen as an integral part of the
asset allocation for many institutional investors. Increasing
sophistication of private investors and their appreciation of
diversification benefits has also led to broader asset allocations.
The reasons typically mentioned why some should invest in real
estate are as follow: favorable risk return characteristics,
diversification benefits due to low correlation with other asset

classes, stability, and consistency.

There are three ways to gain exposure in real estate: buying
physical assets(i.e. investing directly), investing through funds
(i.e. investing indirectly), and investing on property derivatives.
Direct investments are illiquid, difficult to manage, and out of
reach for most of small investors. Indirect investment, on the
other hand, are typically traded conventionally than direct
investments. Besides the eased trading and handling, their main
advantage compared to direct investments is the diversification

of specific risk to multiple properties.

In Korea, there are two main indirect investment vehicles.
One is real estate investment trust(so called K-REIT) which is
legal corporate to hold and manage properties. The first K-REIT
permitted their establishment in 2001. There are 30 currently
operating REITs and 4 of them are listed on Korea Exchange.

The other is real estate fund which is a collective investment
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vehicle to invest in properties or to lend money to project
finance vehicles(PFV).

Property derivatives are financial instruments that are valued
in relation to an underlying asset or price index. With property
derivatives, investors have an efficient opportunity for protection
in down markets. Derivatives only make sense if the underlying
asset exhibits sufficient market risk that many participants are
willing to transfer, hedge against, and speculate on. The three
fundamental requirements for an asset class to be a suitable
underlying asset for derivatives seem to be fulfilled by the real
estate markets. First, the size of the market is sufficiently large
to make a derivatives market desirable. Second, risk in terms of
volatile returns is present, meaning that it makes sense to invest
or hedge. Third, a credible index that is accepted as a common

benchmark must exist in order to have a reference for payoffs.

Property derivatives are not introduced in Korea so far.
However, environments in Korea real estate market have been
changed enough to meet the qualifications for developing
property derivatives. The property market is large enough for a
derivatives market to face sufficient demand and supply. Several
indices measuring property prices have been announced
regularly. It is expected to be introduced property derivatives in

the near future.
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M. Credit

1. Credit Default Swaps(CDS)

A credit default swap(CDS) is a kind of insurance that can
be used to hedge against credit risk. Using the swap a
protection buyer and seller can separate credit risk from the
financial product such as bonds or loans, and trade that risk.
Since U.S. investment banks introduced credit derivatives in the
early 1990s, they have been widely used for the purposes of
credit risk management and investment in global financial
markets.  Although the global CDS market has grown

tremendously, the Korean CDS market is not fully activated yet.

To boost the domestic CDS market further, width and depth
of the market need to be increased through attracting more
market  participants and  nurturing dealer institutions.
Revitalizing the primary and secondary markets for corporate
bonds is another prerequisite for activating CDS trades that
reference  won-denominated bonds and loans. Continuous
improvements to the market infrastructure including the
standardization of contract types are necessary in order to help

market participants evaluate credit derivatives appropriately.

Establishing a CCP for clearing OTC derivatives will

contribute to the improvement of market infrastructure, although
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it may also result in higher transaction costs. Regulators,
therefore, must be cautious in choosing the right time to

introduce a CCP.

Finally, financial investment companies need to improve their
credit ratings not only to facilitate the development of various
CDS-related investment products but also to achieve better

profit margins.

IV. Interest Rates

1. Interest Rate Swaps(IRS)

Interest rate swaps are contracts under which the
counterparties agree to exchange interest payments of each other
for a specific period of time. While initially developed to
manage interest rate risks, interest rate swaps have become
important financial tools and the trades of interest rate swaps
have increased dramatically as the awareness of the interest rate
risk has increased. Most of the interest rate related OTC

derivate transactions are interest rate swaps.

In the domestic market, the trades of interest rate swaps
increased greatly due to the increase in the interest rate
volatility and the increase of the issuance of structured notes.

Examples of the applications of the interest rate swaps are in
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interest rate arbitrage trades, the design of structured notes, the
asset liability management of banks and the government floating

rate notes program.

In order to further improve the interest rate swap markets,
swap banks must play the role of liquidity providers to the
market by taking the counterparty positions against the client
trades. In view of the fact that the interest rate swap markets
are serviced exclusively by the commercial banks, it is
recommended that investment banks enter into the interest rate
swap markets as swap banks in order to provide trade
positions opposite to those of swap banks which are the

commercial banks.

2. Structured Notes

Structured notes are bonds with embedded derivatives and
as such principals and interests are linked to market interest
rates, currencies and stocks among others. Typically options
such as calls, puts, caps and floors are embedded and investors

tend to be option-sellers and issuers, option-buyers.

The largest structured notes market is Europe and the
structured notes market is growing rapidly in Asia. As in the
US, the development of the structured notes market in Korea is

stimulated by the convergence of the issuance of structured notes
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by the government owned companies and financial institutions
and the demand of institutional investors for high-yield notes.
The rapid development of the structured note markets in recent
years in Korea is facilitated by the demand for high-yield notes
due to the low interest rate environment, the ease of designing
structured securities, the customization of structured notes to

the needs of the investors, etc.

Since structures notes link bond markets, swap markets,
currency markets and Repo markets at the same time,
investment banks have a clear comparative advantages in this
market. Innovative structured notes are expected to provide
investment banks with new growth. However, in view of the
fact that even institutional investors can take speculative
positions using structured notes without proper understanding
of the product or taking proper risk management measures as
shown in the Orange County fiasco, it is important that the
industry makes a concerted effort to protect the investors

through adequate investor education and product explanation.
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V. Foreign Exchanges

1. FX Margin Trading

Unlike in the US. and Japan, financial investment
companies(FICs) in Korea cannot become a counterparty to retail
customers in FX margin trading as leveraged retail FX
transactions are classified into ‘exchange-traded” derivatives in
the Financial Investment Services and Capital Markets Act. As
FICs are only allowed to conduct brokerage businesses through
the foreign dealers, retail investors pay unreasonably high
transaction costs with regard to bid-ask spreads. There is also
an urgent need to improve the current situation in which
domestic securities companies with more capital play as only an

introducing broker for overseas retail FX dealers.

Meanwhile, Korean retail investors are not allowed to trade
the Korean won(KRW)—denominated currency pairs but
cross-currency pairs only. This may adversely affect investors’
profitability and trading volume because they generally have
difficulties in predicting FX  cross rates with limited
information. Therefore, trading KRW —denominated currency
pairs should be allowed together with flexible minimum trading

units such as a 10,000 unit.

In order to vitalize the retail FX market in a long-term
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perspective, FICs need to make efforts to establish sound
investment practices through enhanced investor education, public

relations and customer services.

2. Currency Swaps(CRS)

Currency swap is a contract under which the counterparties
agree to exchange a stream of cash flows, which can be
calculated on a similar or different basis. Typically, domestic
financial institutions enter into currency swaps with foreign
financial institutions when they invest in foreign currency
denominated securities or when they issue asset backed

securities in international financial markets.

For the further development of the currency swap markets
in Korea, there is a need for the standardization of financial
derivatives along with the modernization of transactions and
settlement process. Swap banks must play the role of liquidity
providers to the market to a greater extent than now by taking

the counterparty positions against the client trades.

In view of the fact that there is only one type of swap
banks which is the commercial banks, investment banks must
be able to enter into the currency swap markets as swap banks
in order to provide trade positions opposite to those of swap
banks.
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<E 11-2> AA T2 4EMEAHYL
A A =7} A FE FF
Africa Mercantile Exchange Ak Agriculturals, equities and energy
products
APX-ENDEX Ugdet= | Energy
. o - Agriculturals, Electricity, Thermal

Australian Securities Exchange T Coal & Natural Gas
Bhatinda Om & Oil Exchange o% Agriculturals
Ltd.
Brazilian Mercantile and 1 2} Agriculturals, Biofuels, Precious
Futures Exchange - = Metals
Bursa Malaysia Tl o] A} | Biofuels
Cambodian Mercantile Zh5 Tjo} Ener.gy, Industrial Metals, Rubber,
Exchange Precious Metals, Agriculturals
Central Japan Commodity dE Energy, Industrial Metals, Rubber
Exchange
Chicago Board of Trade SES Grains, Ethanol, Treasuries, Equity
(CME Group) Index, Metals
Chicago Climate Exchange v = Emissions
Chicago Mercantile Exchange e Meats, Currencies, Eurodollars,
(CME Group) Equity Index
Climex Y€ &= |Emissions
Commodities & Metal _

)= i
Exchange Nepal Ltd. 12 Gold, Silver
Commodity Exchange e . .

ZZu8l7)o
Bratislava, JSC Z2u}7]o} | Emissions, Agriculturals
. . — Agriculturals, Plastics, Energy,

Dalian Commodity Exchange s Industrial Metals, Bullions
Dubai Gold & Commodities UAE Precious Metals
Exchange
Dubai Mercantile Exchange UAE Energy
Energy Exchange Austria 2 2~Eg|o} |Electricity, Emission Allowances
Ethiopia Commodity Exchange| ©]t 2 3o} | Agriculturals
European Climate Exchange(ECX) = Emissions
European Energy Exchange(EEX) 59 Energy, Emissions
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<E I1-2> HA 52 4EHEAULMAD)
AN =7} A FEFE TH
Inflation Index, Commodity Index,
European Exchange(Eurex) 54, 292 | Agriculture, Gold, Silver, CO,,
Power, Property, Weather
HedgeStreet Exchange === Energy, Industrial Metals
Hong Kong Mercantile E Gold
Exchange
Indian Commodity Exchange o Energy, Precious Metals, Base
Limited = Metals, Agriculturals
Integrated Nano-Science o1 . .
Commodity Exchange S Engineered Nanomaterials
Intercontinental Exchange vl = ETlergy, Emissions, Agriculturals,
Biofuels
Iranian oil bourse ol&t Oil, Gas, Petrochemicals
Kansai Commodities om Agriculturals
Exchange
Kansas City Board of Trade w2 Agriculturals
London Metal Exchange = Industrial Metals, Plastics
Memphis Cotton Exchange =0 Agriculturals
Mercado a'Termmo de o= 3 E)1} | Agriculturals
Buenos Aires
Mercantile Exchange Nepal e Agriculturals, Bullion, Base Metals,
Limited = Energy
Minneapolis Grain Exchange wl = Agriculturals
Multi Commodity Exchange o% Prec.lous Metals, Metals, Energy,
Agricultural Products
National Commodity and
N = All
Derivatives Exchange
National Cor.nrr.lodlty 7] 28k | Precious Metals, Agriculturals
Exchange Limited
National Multi-Commodity ol Precious Metals, Metals,
Exchange of India Ltd . Agriculturals
Nepal Derivative Exchange - Agriculturals, Precious Metals,
e ]R8
Limited Base Metals, Energy
Nepal Spot Exchange Limited w2 Agriculturals, Bullion
New York Mercantile e Energy, Precious Metals, Industrial
Exchange (CME Group) Metals
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<E I-2> MA =2 M4qEHMEHH(AZS)
AN A FEF TR
NYSE Liffe v

Risk Management Exchange Agriculturals

7}
3 | Agriculturals
Q)
=
e

Shanghai Futures Exchange Industrial Metals, Fuel Oil, Rubber

Singapore Commodity

7HE i ,
Exchange J 7t Agricultural, Rubber

Precious Metals, Agriculturals,

Singapore Mercantile . .
8ap A47V&  |Energy, Currencies, Commodity

Exchange Indices
. Energy, Precious Metals, Industrial
o i 7 7
Tokyo Commodity Exchange A Metals, Agriculturals
Tokyo Grain Exchange g Agriculturals
U.S. Futures Exchange wl = Energy

Zhengzhou Commodity
Exchange

=T Agriculturals

ofgf < [O-3>2 AMAAHLA(World Federation of Exchanges:
WEE)oll 258 AAA dFHE2A WAL 20009 FF FASEF A &
G5 Uetla Atk AEFAEAAE A SHAA ddaEAHA
(London Metal Exchange) 7F #2491, 2 95°] CME 1go|t sk, A
FaAolAe CME 50| HAHE 7158t Uk shARE BE gt
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<E I-3> MAHHLHAY(WFE) =5 S4FHE=Ha 29

Panel A. ZEXEA

20094 Az &

A= v A A

7 Ok A

A2 Al kS ) 7 o2 e <
Dalian Commodity 833,564,522 5511| 3,568,974 -
Exchange
Shanghai Futures 434,864,068 ) ) i
Exchange
CME Group 431,067,053 4,668,720 2,830,503 | 421,229,655
Zhengzhou Commodity | 7115 5001 1,390,005 1,007,484 -
Exchange
ICE Futures Europe 164,773,366 - - -
Multi Commodlty 146,367,217 i ) i
Exchange of India
London Metal 106,463,839 |  7,022927| 2,010,512 -
Exchange
ICE Futures U.S. 38,959,981 - - -
Mercado a.Termmo de 14,283,700 i ) i
Buenos Aires
NYSE Liffe 10,600,717 202,905 532,589 2,475,283
(European markets)
Tokyo Grain Exchange 4,829,183 - - -
Bursa Malaysia 4,008,882 63,560 76,366 -
ICE Futures Canada 3,483,271 - - -
TAIFEX 3,343,043 38,401 1,898 174,553
BM&FBOVESPA 1,885,552 22,937 58,805 344,224
Central Japan
Commodity Exchange 1,773,603 i ) i
Johannesburg SE 1,641,842 27,687 674,537 -
Thailand Futures 311,591 7,708 5,681 171,447
Exchange
Australian Securities 194,669 8,765 53,349 18173
Exchange
Turkish Derivatives 113,022 363 234,657 )
Exchange
Budapest SE 47,653 54 610 3 081
Eurex 17,761 453 - 6,975
Korea Exchange 15,434 101 65 7,602
Hong Kong Exchanges 6,773 752 119 1,879
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2009 AHell o EH(AH %)
Panel B. &S AAE
A A= w A A A2
A2 L) A4 "
CME Group 63,091,236 936,600 1,879,331 10,677,221
ICE Futures U.S. 11,088,811 - - -
TAIFEX 5,821,638 34,096 2,664 105,650
London Metal 5,466,989 384,389 832,112 ;
Exchange
Mercado a Término
de Buenos Aires 3,802,800 ) ) .
NYSE Liffe 1,540,313 1,416 361,947 16,592
(European markets)
ICE Futures Europe 952,122 - - -
BM&FBOVESPA 451,773 177 62,109 3,201
JohannesburgSE 266,738 291 489,308 -
ICE Futures Canada 86,075 - - -
Eurex 13,287 1,121 - 1,043
Australian Securities 10,303 3,288 3,675 509
Exchange
Budapest SE 540 1 0 8
Z}5: WFE -3 o] A (http:/ / www.world-exchnages.org)
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61. We recognize the importance of a well-functioning and transparent market in oil for
world economic growth. We strongly support the Joint Oil Data Initiative (JODI)
and ask the IEF, IEA and OPEC for a report suggesting specific steps in order to
improve the quality, timeliness and reliability of the JODI Database. The report
should include a proposed timeframe and implementation strategy, which will
explore the ways to improve data availability on oil production, consumption,
refining and stock levels, as appropriate. An intermediate report should be
submitted to the February 2011 Finance Ministers’ meeting, with the final report
submitted to the April 2011 Finance Ministers’ meeting. We also request the IEF,
IEA, OPEC and I05CO to produce a joint report, by the April 2011 Finance
Ministers’ meeting, on how the oil spot market prices are assessed by oil price
reporting agencies and how this affects the transparency and functioning of oil
markets.

62. We support the establishment of the IEF charter to strengthen the producer
-consumer dialogue, and welcome the IEF plan, developed in cooperation with the
IEA and OPEG, to hold an annual symposium with major relevant institutions on
energy market outlooks. We call on the IEF, IEA and OPEC to produce a joint
report and common communique, highlighting their respective outlooks and their
short, medium and long-term forecasts for oil market supply and demand. We
welcome their ongoing work on the linkages between oil physical and financial
markets.

63. Welcoming the June and November 2010 IOSCO reports, we ask I05CO to further
monitor developments in the oil OIC markets and report to the FSB for
consideration of next steps, for improved regulation and enhanced transparency of
the oil financial market in April 2011 by Finance Ministers and other relevant
Ministers, informed by the work of the Energy Experts Group. We ask the Energy
Experts Group to extend its work on volatility to other fossil fuels as a second

step.



= 9l & 7esta FHE AfAEe S84 B ools eAst] AT
IOSCO(International Organization of Securities Commissions)E 33t
TAZIFEe 8 =9, A Ut vpdS 3 AE A

o g, olYd SANFAIEY B R A AnE AT =4

T #e == 2009 9Ll MHE F=W T G20 A3 M=
= S RN =

E3], A€ G20 FYEAAME 10SCO Huxd g g1 A=
rglom, 10SCO9 A&HAQl =¥y B s aAsta ok
I0SCO<= ©]v] 20087 HE Af FAFFAT FH4 2 AP Az
E A% A T2 7IRES © AA gigte] ofAgE A&HoE AT
sta W3ty Utk 2008dele W= dlEE AAE dF NFEH
Fetgo] AF AEAG FAE 1 HdsHA dEsr= st

N
Ay
)
:?L_',

AR, F A A B FAAH A ks mh-Esta,
Urte 17k vl=golth 2010 HEE A9 ‘=E-Z I H(Wall Street
Reform and Consumer Protection Act)’-> Zul 9] A FFAIF] 3
A A AAE " AUk o] F AL AN
CFTCO A A3 73l thd sAd=

1o
ol
dt
2 oy
ot
rlo
Og‘:”,
1o
o,
_>|~l_,
=2
)

FFEA A mdz% A 2A 5L AE AR B Aoln. E,
TE.XYIYE CFICH ms}oq 294 2 Agdee] g 3s)
% BWGF FA A Roslw o

o]

m{ru

HHgste], CFTC= A ‘:E-E%‘ﬂ‘ﬂ% T8t #% =
@ sty] 9l AFE A dom, oju] 2009-20101 A A A

A (¢4} ECM, Exempt Commercial Market), 7494 R B =
gt FAE Asbstdar, Al A FEFA NN A, A, HE 7}i
A FFol gk i ARFAY EAA FEE Xﬂﬁ]'o}— THA
7% saTha

rulm



of
ol
A
o
o,
=)
Al
o,
1
ofy
>
1o,
ox
o
=
2
o,
HS
¥
o
A
o
:‘.}L_',

)
T
fe o
rlo N

§2
i
i}
k)
4l
ol
b
o of
K o

LT
2

L2 o
oL P
o
o
i
ol
2
2
P‘l'. f
30
v} o -
oo
3 =
> -
b
o,
A
e
O
o
i
o
o
>
o
=
>

r al
o
)
o
[
g
Ach
ol
ol
K
X9,

Z|2H o2 FAGE
(manipulation)1 & ®l el et €53 71fe] ¥l
22 gtk 200720083 oHA] AF WHEE FIFE
7F fAdolgte AST S B E5S floh SAGEA

e deeas F2 SAAHE & Ao
A

=
b
i
N
M
Ay
)
~|
re
rO
o
X
>,
o
LC I U N

Do 2
iltl
-
r o 2 2 &£ oo

- ‘lm
N

l.« (

=
Mo o Ho ox
=2
~

N
iy
g

of st mlel it A5 7, F54 s H, d=H A=l 7t
A2 55 7k sk 8% dEyer Asdn

HedE e deaxprl oidsid o8 dAR A= &7t
weteg, =

W
ki
e

mebA W gRe] AE A)g]

21) o3 =ol tigh AAE AMgS 71714 e (2009), BHE 5(2010), &
2]0}2010)2 Fx3&}e).

22) o] W E7AYE @E XM glike ouldA FrIAH eIt AR,
A8 EAHo] gled WE 99S Ay Y3 FrEAALE AY &

T Ak B dF AMHRE FASHA 9es] dAAE 71 wishe

HOP

.

Fol WY FAANN A FE= Ak HAW, ot vy S
rdate WL B AN 1Y 2L BF FAAYGE ® b



&, sA=

KR
<

3, 44

e A

o3

s

T

=
=

7F 3 ol

o))
il

J})

o

o

3

T

b F2E o

3
gl

o o

il

L
R

5

AEAH LA A

]
=

0

) 1ol EARelAE FaF o+

wK

O

+

—

_ZE

2) = AY

-2 u2tell M

2=t

A o
= T

Ada7t 971 @l of

oz Adsle 3F

A Ak =7 of

el A o]

1
R

AR e wAH A

st 9

e

d

F71 oldoh 2yt s el

A 3]

=
|



ok

o Aol ¢

[c]

o) i
=

20083 o] &

HH, olvbA= A7t A3

02 E4dE2 o) ™A B

<]

=3t

=]

weba] FY KRX AEA]

291 11,0005+ )

o)

b=

ﬁo
B
op

= 0]

=
T

I1-3> KRX d=dFd=2 HAell#=2

<O

o
%

Mn

3000
2500
2000
1500
1000

500

10/01/02

09/11/02

09/03/02

09/01/02

08/11/02

08/09/02

08/07/02

08/05/02

08/03/02

08/01/02

10/01/21

0912721

o09/11/21

09710721

09/09/21

09/08/21

09/07/21

09/06/21

09/05/21

09/04/21

09/03/21

09/02/21

09/01/21

o8/12/21

o08/11/21

08/10/21

08/09/21

08/08/21

08/07/21

71

T

o
RS

7}el CPOY CTAE AEAXE

=
QAL

]

R B B B A= B

il

—

utet FIAEAGS AHE a7t ok KRXOl= 4, /&, &

2 ok 300

SRR

=

=3
T el d3 UAE A

R

19 51]] o]

Q)
=

w
=

2010 1€ 2597+A] 567

P F7F T3 290L0] o] 2t}

kel

AR dejade @A Aot

<

23) 2008\d ©]

Aot




ol
X
=
=
td
N
-~
)
2
N
-~
K
oA
o
ofr

>
al
ot

il
E (
rx
il
ot BN

>
=

>,

o
rx
b

©

°

=
T2 AdEe ASA e dET 223 de AR 8xdd H

s Z& oAt A Jhe S TEsHal AdET2

<38 ll-4> dME, FEHE, = dd AHadizg Fol

500,000 - 12,000,000
= 7S E=

ME HAYUSEE)
ME AHAUSER

450,000

4 10,000,000
400,000

350,000

4 £.000.000

@ 300,000
ad

- 6,000,000

Zefolg AT

1,000,000

150.000

100,000

2,000,000

50.000

12/11/80 |3

o
=

1

T/b0/80
orso/g0 [
z/oo/g0
z/L0/80

PI/80/80 [

60/60/80 =

90/01/80 (8

62/01/80 F'_

91/z1/80 [
£T/10/60 &

60/Z0/60

Lz/0/60 [P
12/10/60
81/50/60
0T/90/60
£0/L0/60
82/10/60 §
02/80/60

mmmmmmmmm

FAAANE L ARAEH Y A AT AeE By THss)
o HE JAAgSACRZE F7HAAISH((Equity Linked Securities:
ELS), F2¥|¥ESH(Equity-Linked Warrant: ELW)o] Z ¢&x 913,
olEo]l A9 Sy JAZISTAY dFES AT HIZele

24) AA Hae]l AFEE Aste KRX KOSPI00 A &9 I F Azfze
oF 280t} W, KOSPI200 @&E2] Ui A He of 45x2o|th



0. AE4F 39

DLS (Derivatives Linked Securities)= &&= F7}7} ofbd o& 7H4
o} ARE lEAprez e HAATEA BYol 2 FA
o Ath. DLS9| 7|Z2A o 24 ARARYE L 531, didE, A9
o FHA §&skal Utk wEbA g ] ’d%iﬁ'—" ?ii}iﬂ'ﬂ—o«i &
23 S AAANE, AAAANY, F
2t AEAAAE, 5 A AFHel
&3y o]

o>‘ .l>‘

<33 11-5> 20104 127 ZMZESHE L4 7=

160,000 -

139,409

140,000

120,000 -

100,000 -

80,000 -

60,000 -

40,000

20,000

ELS ELW DLS
oS

A& S g AA Y B EAE(2010.4.13.)

9] <2 MI-5>E 20109 127] JAATSEA 28 T2 Yeh)
3 Aok vtk AAFSAY Y FEE FUkshE FAlolth 1A
T Ol BE, SulelA wae Sy agEa



57t
2} A5}

=

A4, F3AANA

Ith. DLSe w2l dAAd, 4847

°

Al A

IERELT

2%

A

122, FFAA Ao

o

)
—
o
;OD
2]

H

]
H

]

7

ge] AdE

[¢]

golth. meby dAlz oldh

il
~

=
i

R
I ZA

ELS, ELW &

R

fu

5t

°

A8 A7) BT meba el A
Feoicke 24

AL WRE SN} 29

S

E
=

B4l
o] g

shtel Ay
il

k)
yil

L

-

].

BE wyEn B

2
&
=

AR JoHE TR F

25) $eetel A T4

=
S



o &8 A

UA AT FEAAAAC] olF It FHAAMNA, T3
SAANE, E27HAAAMA, FIHFIHAF)AAAAE 5 B

Tz} H(structured note)oll A 2HA|EH= HlFo] AX|= &t AAEA
ANES Aze vm FEAY FA] G-I (Confederacy of the
South)o] ¢33t H3}(cotton)Z g 7hs3k 200d wH7] Aot 24
2 oue] FFAAMNAL 1980 292 ARAFNA LHHT F
Al 2d HYHETE Rt 292 =" 3A] AHe] o I EQTh
1980t FHtele Y 7H4e dAE gest 1A Ado] =LA Ly
HAA AEAAAELE FERIAE T AFHolH, Hlud 4 Fx3
71l &3tk S AdHR FES VI

pzs

Aol FAA

L
L

B
)
r
o
fru
QL
rr
rx
il

SHAIRE FEFAAAAEL T2 S Aduh A ER A AW
o] HAFFAGN A2 T e FAAL A 2w v E s &
el A FFel ek AN vt stA] @2 FAARS(AE =9,
A71E) oAl FEHE WEkE o Ssla o|2HE oSS Y slAE)
= o A AF 84 7dEAE 719, A 71, #E ke
719 5)8 AF AFIAAANE FHS T A 22 HES 2L F
At 1B AN = FEdAAES Tl olHd dF =Es ISt
ste FAAbSE Abm e Be AFAEANES FskE ARlAE Al

o029 29" F§3AM] SEK(Svensk Export Kredit)7} &) st
BISONs(Bull Index Silver Opportunity Notes)& 2] “4&FAA A&
Bz} & AL Das(2001)0 AHAI3] 2= o] Ak



Amount : 100,000,0007] = & 2|
Term (year) :1
Coupon (% pa): 6.50
Redemption  : Amountx[1+(SPM-4.46)/4.46)]
Where:
SPM=Silver Price (US$/ounce) at maturity
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<38 1-6> 4EFAA LY HH =

US$100M US$6.5M

Borrower

Investor

Redemption Amount
=US$100M x[1+(SPM-4.46)/4.46]

LIBOR(3M)- a Difference between

——Redemption Amount and
US$100M

US$6.5M ]

6.7% pa quarterly

Swap Counterparty Swap Market
LIBOR(3M)

Silver Forward or Futures at
Price US$4.4 per ounce

Silver Forward
(or Futures) Market
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2. Managed Futures

g

7FoNE 2

AR TE

A

DN AR o AEAFE AR P dEd W Bg AES
Uehdth GSCIY DJ-AIGCISHE tha Aoldt MLMIE A&

o, MEEARAS 25 ugsAw, 7144 <At

454 4% FA Qe oDk AT AL N8
ol o3 A9 AL E8olH HAETHE FA

B FTSWA 9 £2 AIHom FaH: A34 A
(active management)S FH3}7|%= St o] “HFH HAEAY A
< Managed Futures#} $Hch28) E& o]t H=7 Hgo] BI=A] 5
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28) ofol W3 F& Bol= oA AMTHA X wEhd 2RIAMA =
‘Managed Futures’, ‘Managed Futures %2, ‘Managed Futures (AFX)3
= 5oE =

29) o= F4 FAIAE vi7IAIY. 9 A=Y ETFSE 2] Al A<
£ U4s FESE 4B Aol v, A%oh wG TR HEEh,
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HlolM= CFICERH s A=Az A4s Qe
CTA(Commodity Trading Advisor) X+ CPO(Commodity Pool
Operator)7} Managed Futures M5 83ttt o= “Hd=, A%, &4

?l_
5 =2 JAGF W H=4 AR el & 5 Utk 8

T T

Ak o] 59 FA A} AGFY TIEA ] @A AFEANE FEhE A
2=t &, 7-§AHH(financials), 3 currency) 58 7|Z2AIOZ Fh=
Ae, A%, FAZMAE o5 Fa dide] du. o5 FA td 3
AGEY] 87102 Fa3% e fFE5A0] FH AT FHo wE
H-E glo] dAlZte A wiui7t 7hs gk dEololof dtth= Aelth

Barclays Managed Futures CTA Index= ©]#3gF CTA] <3t
Managed Futures 2Fo] &S Wt Aoty & AF< ta
I 22 WA /389 CrTA AF=E ARH7I= Stk (i) Barclays
Agricultural CTA Index, (ii) Barclays Currency CTA Index, (ii)
Barclays Financial and Metals CTA Index, (iv) Barclays Diversified

CTA Index. ©|5 7} WHo2RE E4 tjato] RAAA & & k30

o|7|x st}
30) Wl WAl Barclays Diversified CTA Indexi= §4HE, 53}, T84t BE
3 A5 FEZLE B2 o= i)
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CTA®] Managed Futures e A& B7istr] 9138 Barclays
Managed Futures CTA Index =& 1 319 A5 £ 4 Q) o]
S 94X AdFT AEAT Hlusks ARTE 7143 <
Mot 3 £& FAste MLMISF Hlasks Ao
A=4 HdEAH A= Managed Futures H=Fo] 53
AP 7o EE AFZHE FHAA A Ssite 5EHE SAS

o 97

oSl d%

1) "= A
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100,000 [~ ! 0 5.0%
{ e
80,000 - 0 | 1M W oox
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P 2SN EE —e— HMA HEZEEMBE Ho LS

A A
<% M-3>% 20099 99 71F t‘%t AES 83t ARbe8Atd

A £8E 213E Ao Mt‘r theo® A% BNP ] uapak
$-go] 75%, KTB AAr$-83 theREAx AL go] 2t2t 64%S X}A)
t 5 v 2ANEE 2o g2 ALEAIELS 10% 1)
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Aok} A H]

] 2 of) A Y 22} k3-8 23,417 21.3%

2%k BNP Ih2]upafih--8 8,207 7.5%

KTB A;he--& 7,050 6.4%

&R A& 6,991 6.4%

T BRI 6,274 5.7%

A 2224k 6,257 5.7%
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=43 Y9 REITs Aol 20099 7€ &A) 3102232 717 A

1960 =9® "= REITs FFEHE=} fAbstth REITsS] A
T FHE g FE5iks ddeE AgEa Jdon A3
Abel ejolth m=e] A 27132 ¥ REITs %Eﬂ7} fRrEow &

Alo

I‘F

| e, Fe, A, 59, AxA0] F ogsith £, T
Aol wel 22 (equity), =71# 8 (mortgage) 3, %%Lsé(hybrid)g
2 Yot m=e] REITsE =9F o]F 1990dt] FHEEE E3]
BEME ologtoy, F891719 AA%E 20061 1837014 2008 136
7, 2009 62 A 1137/)71A Zoj5gon, Bxa 7149 sjgoz
20061 Al7FEdo] 43819 N REITs A2 7271 20099 2 &
Ae 2712998 = FFastdth



<¥E llI-4> o|= REITs A|Z&9 72

Equity Mortgage Hybrid ?}74]
N [ A7 | A A7 17 | A7 o e | A
2006 138 400.74 | 38 29.19 8.14 | 183 438.07
2007 118 288.69 | 29 19.05 4.26 | 152 312.00
2008 113 176.24 | 20 14.28 1.13 | 136 191.65
2009(6€) 98 16551 | 13 16.64 1.03 | 113 183.18
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#9747 9159 Russell 2000 Bt} =& 21 & 4 Atk

HFEON-5> JALH AzE Za[2 & dHlu
(S91: %)
FTSE Dow Russell
713 NAREIT | 0200 | jones 2000 Nasdaq
1-Year -17.37 -5.08 -0.74 -13.00 -5.89
3-Year 11.69 5.85 5.30 5.06 4.46
5-Year 18.34 11.32 8.94 14.9 11.19
10-Year 10.69 3.50 3.37 4.96 2.19
15-Year 11.66 9.45 8.85 9.04 8.29
20-Year 11.85 10.94 9.52 9.80 9.45
25-Year 12.68 11.86 10.01 9.62 8.89
30-Year 14.06 12.77 9.73 NA 10.76
35-Year 13.27 10.81 7.58 NA 8.84
= 9AME Az 5249 E (historical compound annual rate) 2008 3¥€ & 7|
Sl

A}E: NAREIT Chart Book, April 2008
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10yr T-Note

3.82
4.26
4.22
442
4.71
4.03

Hybrid

8.94
6.77
6.24
7.97
6.33

12.16

Mortgage

12.34

8.57
8.15
10.68

9.19
10.52

Equity

7.05
5.52
4.66
4.57
3.69
491

All
7.32
5.75
4.97
5.06
4.06
5.29

71

2002
2003
2004

2005
2006

2007

A}E: NAREIT Chart Book, April 2008
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stal ok = ZEFAE AL o °E*%7P9‘r dEY BF FF
Aot tE AR A9 gle A5 dA FSAA R
Hlgto] A gFo] AT A XE A
<E II-8> 3|2 mMAIZAZ 73
@9l Aeley)
& T8 A
Q= 31.00 8.50 39.50
| = 2.00 1.60 3.60
Z G 1.70 - 1.70
=9 1.70 - 1.70
T - 0.30 0.30
7€} 0.30 - 0.30
A 37.00 10.00 47.00

Z}&.: GFI Collier, 2009. 03 71%&

b 9=

Qo] BG
Growth Index

=

= B A
Forward: PIF)Z} 1t)<4=2](income
AEe I A= TRS(Total Return Swap)©]

off

9] (capital growth) £
ATE AN G FO R =

Fs A dFo 2 IPD  Capital
e A=Ak
return) 2} A4

(Property Index

[e]

2009 29 IPD Annual All Property IndexE 7|%2 g HdEo] fHel

N AN E ARE A

FAG PN YE

AE dFol 20073F

fr

© 2 = Halifax House Price IndexE&

X TFS(Tradition Financial Serv1ce)°1

2l EUREX(?l = o] AdE Al&statt
A
5H =] =
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oJx A= o} Halifax House Price Index®™= Lloyd &3 15 AHs}
o] HI)AAELE Halifax’} "€ L¥ste Ao FH/IAASZ TFS
= ol AFE 712 19, 349, 54 779 AES v ZRsta ok

<% W-11> IPD X[FTE 7|=2 & d= T MEAZ F0|
(

12000
11000
10000 | [ Total Outstanding Notional (£m)
9000 -
8000 -
7000
6000 -
5000 -
4000
3000
2000
1000

Ql Q2 Q@3 Q4 Q1 Q2 Q@3 Q4 ot Q2 Q@3 Q4 o Q2 Q@3 Q4 Qt Q2
2005 2005 2005 2005 2006 2006 2006 2006 2007 2007 2007 2007 2008 2008 2008 2008 2009 2009

A=: IPD

IPD AFE 7122 3 44 F5AGA8GFLS All Retail,  All
Office, All Industrial, All Property® Ai&3}= o] A7} o] Fojx|H,
TRS A#7t FE o]F Utk 20073 olF w=A AAste] 2008 1
B71de & IPD A5 ARFe 723 =s /1S9t F49719)
ggo 7 2008 4E7]o= 5599=2 7289 2008 & IPD A
g QAAAZ A e 77adne=g Ad gv ok 68% tEEtgT
M 2009 12719 A= 691 ok e 2 oAl FTkske FAlolH

H o:]%,] 1-?_ }\].J]_/\g/\]- —r %\l‘ 117], zlx-loi 7].11— _,__,_

}



22 dubdg o2 All Property$} LIBOR+spread 2 ©]Fo1A|H, d&
o

glol AFFAA ol Ahe BFOE AFPH<

=3
). g B3NNGS eSS BHF vig)de tial IPDY]
All Property®] <%t FF9E(total annual return, %)& FFHIIL
LIBOR+spread(%)E A= 3t} wlExts P54k A1 ffeEs A
ANA wlxzsl= thil LIBOR+spread(%)E AHF3lal IPD2] All Property
Age] A FFAE(%)S THASTH LIBORY Bl A= spreade= =%
71 &< IPD AF] FAYES dSste] e e 318 ARTIAE
A FASE7] Ag greltt
) vl

1A
T
N,
>

%
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S
32

H5e 200730 |oj Mo W AkuhA g E A 7

o RENAEY 7R HE REN AP 13

off

7 CREIF7} ¥F=+= Property Index(NPD)E 7|
22 4YE FEagFe] wrEolx A F o, Barclays Capital,
Goldman Sachs, Merrill Lynch®] 37]¢] 238)¢] FPALZ Fofsta 9l
th39) ATzt AFEIAAET FdH FARHEE NPIe A 43], vl

A, 4 AGEER, M, FAE, F)F 78 A A (Retall,

°= o
Z

]

2= o]lo
T T

39) JUAFELS NPIZ 7|22 3 AES 19 A
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Office, Industrial, Apartment) & YFo] @E =3 T}

e EEAugAE o 2= 20079 10€5E S&P/GRA Commercial
Real Estate Indexes(SPCREX)E 7|&2E Al7tal FEFAA (Chicago
Mercantile Exchange: CME)el] 5o = HdE] Aot SPCREX=
FRE TSN AAYVEE ol &t 7H4 WEE F4% AeE A7)
ot IAAEE o8t dUFdH ARFdS F43 NPIY IPD A
Foh= AAo] gt ME Hgkske dAld ATk

¢

Ll

O

nEe) AL FEARAYFELEE 200609FEH CME “d7gE o]
2+ S&P/Case-Shiller Home Price IndexE 7|ZZ 3 AEF} {A0]

T} S&P/Case-Shiller Home Price Index+= ¥ Wi &&= A|F=2 v

= AA e 10749 =AMOE FE8ted TRHI T o] AFE Y
Z 3 AEI F4L 29, 54, 89, 119 EE Aofo] o]FoAH, dE
A+E glo] BFoz G
<E W-9> CME FHIIAXF+ M= A A
A= Al
250*S&P Case-Shill ]
Aoparg) | SRED CaserShiller @ el A=A
Ha
AAWE 0.2*Index points($50) 0.2*Index points($12.5)
429229 229329
AAAZ | 2554 4 2F 24 © 784~ 2.% 24
F7N &7 2] (open outery)
=
; oy | AR mARE sted Ao | Aok wiAE e PR
2AY

40) 107} =A: BAE, A7k, @M, kst 2242, vholdu,
8, Arjelo]x, A=A 23, 48 DC



. 754k 101

o T

TS 200735E FFUiste] wjd RS U= University of
Hong Kong Island Residential Price Index(HKU-HRPI) Aol 7]%3%F
2%, A4 283 AFAA A A (index linked notes) 5o AL 2
. HKU-HRPI= F7& F-&4ke] AAN7I2 7Y F4% FH714 A
2 T AAS 7he Ao w o] BEEHI Yk 3d mvke vl
7)ol gAYkl FE olFa i, wAe T HA ¥
494 §a02 39 olare] 7] put optiond] FE o2t x5
AMPBE HPYAAL A T3+ bear notet)7} HKU-HRPIA|G9F AA = o]
A Utk FFe] FEAAFELS 67 7o) I UAE ot

U=t 9] REITs A2 A7 REITsA3e] 485%, 20.8%S 2t
7} z}Agkt}. FTSE(Financial Times Stock Exchange) EPRA(European
Public Real Estate Association), NAREIT(National Association of Real
Estate Investment Trusts)? 37 3, vl=, ofx|el, &5 X33t F
171704 REITs A& Al&3ta Utk ©|5 FISE EPRA/NAREIT
Europe Index(EPRA)®} TFSE EPRA/NAREIT Euro Zone Index(EPEU)
g 7122 3 Aol 37 AF A &S] LIFFE 2007'd 102 335
o) A=~ A=a

41377} s W 71Fe] Aedte F71 AA
42) 2009\ 3¢ GFI Collier 4.
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<E II-10> EPRA, EPEU M Z7{zH

FTSE EPRA/NAREIT Europe Index
(initial margin: €1,800)

TFSE EPRA/NAREIT Euro Zone Index
(initial margin: € 2,000)

0.5*index point (€5)

(Ticks)
Alerd 34, 64, 99, 124

HZANYL | &% 54] 45% A Z(Central European Time)
of 7] d AAF Fade A4S VIEeR

- ARsE, 48 Q5% glo] Aoe FFAA

A &: LIFFE

Hl o A= 20079 2¥ Dow Jones US. Real Estate Index(DJUSRE)
¢} FISE EPRA/NARET Global Real Estate Index& 7|%=Z 3+ A4}
Fol CMEdA A= et

o g8

SEARAGES <2 M-2>0] v} s A, o, FENL
4, FEWREAAS 4% A= 845 o5 AN & A
oG FAAE FEA] B Aol AFlAERTt £ 1)

Z}o] X
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U My &8 At FAR e =EE2XAS HA "ok &
I3 = FAAe} WA 2AHE ]85t

Fo A%E Froks FARNE 5y MEEAAS AT 5 Ao

<33 l-12> FSttatd a5 7Hel oAl
* Fixed Income

* Interest Rate Products

~ * Exotics

- Investment Banks
- » < Real Estate (Finance)

¢ Banks —» Private Banks —— > « CMBS/RMBS

“A Retail Banks * Business Development
* Corporate Strategy

* Private Wealth Management

« Banks * Asset Management
* Landlords

* Developers

* Property Funds / Hedge Funds / Pension Funds / Funds of Funds

* Private Equity Groups

A+ &: GFI
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3) &8 ©l: Portable Alpha

WE(R RS 238 WA A@adnes e WS A
Aldt= Portable Alpha A2 F-EAudE &89 F2 dojth. 9
£ 50, A=MYATL FAFAE Tl 15%9] & @A A
2 71 A s EC] 10%2HE 5% FAARS] sEoE QI 23
]9}, & <o)} B F I, AF7E 10% dFUS B¢ D=

A7) 5%9 FAEAL 72T 714 BENUAY SHe sl
5% H £ 9= Aolth olydt AFS B X G w=EZAAHAE F
S AErUA7L Sdsts BEd FTANES AsE BeuUA )

<2 IlI-13> Portable Alpha X 22| o

Physical
Property Property
Company

LIBOR + 100bp

* office portfolio

LIBOR + 350bp

Beta cancels out Swap LIBOR cancels out
Net Cash Flow is a Counterparty Net Cash Flow is 250 bp

A}5.: GFI Collier
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V. 21&
1. A48 52 9H(CDS)
7hod 2 AYgFEz

CDS(Credit Default Swap)= @y &
A Eo] e 418918 (credit risk)S w234

7
H FEAFOR YEA WAL El} T 5 9

<

buyer)E @] ti7iQl ZEH|A(FL 2ZYE)S FU|HoFE w7t
A A &3k, AP oMk H AW =2 (protection seller)= AR ol <F

3
2-gA A (credit event)o] ®H7] o] do] WA AL o] wE &4

&5 =
A BAWARAA A BT F, A& Fo] HAE FEANS B
3t A= CDS A(EAMLE B3l AE&HFS 2 AolA o|HdET
T o, AgAdo] BT g AEdof st £AS AT 5 3
th 28938 A5 AR =)= AlgAR] WAEA] ks T
T, A v ThEe] o]9S AdAT 4 Urh 2008 FE Al
7] AlAgE vl ko2 AEASEFS &8 58713 A89E
#He7t A weh ALY ELS AEE 289 #HFHozA

43) AGARIS BAMEAZE B ARt Al oF&et BAFHS AFeA o=
AHE @ebH, ISDA(International Swaps and Derivatives Association) 2]
2003 Aol waw, oo 672 FEETh (1) ITHikbankruptey), (2)
71%ke] o]9] “d4(obligation acceleration), (3) 5 £©]3¥(obligation default),
@) A= Es(failure to pay), (5) A5 #&/+Fdl(repudiation/moratorium),
(6) A AZ7(restructuring).



<a% IV-1> CDS AHaiel #+=

Z2oly X=

ER RS 2 3ol £ R
M AR LA
I S B
EHRIA
(71 ZAFAH)

CDS= A18AA Wiak dFof By 49 FepldFez 52
A el AP Mgt 2 T8 AdHEs A9t 2
gy FAejupdEel A48 Ak | A= gt
HA e ¥ okl vl At #Hd=o] s 45 54 A
2] wpito] AMAQ FFE mF F o] FEAIEE HAd 9
Jde YT 5 Arh 200899 AUE Lehman Brothers®] IH2tojt
AIG«] I 717F 2 @A) At S0t CDS Al 82 F2 ISDA
Master Agreement®} A FFAGAME 7IF2 2 AAHT, AF2<
Y82 A A (confirmation)E F3 A Ho}.

1990t Z8F w5 o] x2S o3 =
Lo F897] AR FAFTEAIGAA ALHE #E
de] G&EAA 4 A4S A8 goh 29y =
AR A7t &3t AA ks B ol A
Z1&e] = 71gel gt RAvIAEA B EARQL S

o)
h =
SAZAL AEAF S o]HATI= FEZE F5 o] FaL At HZ 59



TAIAEY CDS Arr FE38] F7bsta
Counterparty: CCP)2] =¢{jo] AEER«= 2 =
AL Sl FF WY FEFAINAEY RS FodeRE RS
7hsdel =oh

CDS= 4Al&91&e] A" 7122 Hunderlying asset)®] &3j 7
of we} e 7|Ho] sl ¢ single-name CDSE} Hshal, ) 7|
o] th2l A$+ multi-name CDSEZ} 8o} Multi-name CDSv YE9]
CDS Indexz} & 4= 3t} CDS Index™ 7H¥ CDS(single-name CDS)<]
HFo =z ME FAAA ] A§A ] TS A5, 4 BAste T
Zolth o|& 59|, CDS Index7} 1007] 3]AkAl9] CDSZ FA =] it
M CDSe] WEF o] 19ivideietd, CDS Index] WEFHL 192
golth. Tk Index =AAME & 17 tis] 4l&Akzo] ASHH 1A
W E2bs 1Rt S AFstal B PAE AgARde] g 712

Arke B =] A& o] dsfof gt

U e CDs A1 E 4%

1) AAA %

A& FFS 1909t 2RHEEH F8713E59] A& sAsT
072 A& AHEEH7] AlFERoH, 20008 2R E 28 2 BEA
o] A} UEES A5G a8y 200438 A3 7= F87]
T 9= 159E FFdte SAA=EC] AL GFFAIGA A
FAstHA FAZSHA HAS ALY GFEF AREFES 2 A5t
A AFHAEA AR wE2A e glon, 53] CDS A¢#d

Ae7t 2AR o2 2 e



RAAA ALY AEZA L 20073 T 71F Aghzgo] o 27
of @8 g F43%] Aoy vxe ARz FEHUE FAd
2 CDSO HH FAg EAZE EHEA 2008 Awir] o] FRE

A3

A fFHAeH, 20099 Tell= AGFHo] o 30z
g9tk BISe EA0] oatd, FaW 2§97 olF F&
o] Ag9do] =oldd wel x4 CDSe) H|Fo] AUHow ©L
A 723 Aoz veEhgth v Agaels Awu 3
Atole] w71E 77 CDSO] MIZ(65%, 2009 2 7]F)o] bg Ee A
o7 yehgon, 513 o]4+24%)7 1d ©]8k11%)S] CDS HlF & At
o o}

<3 IV-2> dMAH CDS Hell & Fo0f
(T9: =€)
60
40

20

'04.12 '05.6 '05.12 '06.6 '06.12 '07.6 '07.12 '08.6 '08.12 '09.6 '09.12
Z}&F: ISDA Market Survey



<38 IV-3> 7| ZXt&HH CDS Helfl & F0|
(&9l A=)

80,000
DMulti-name CD3

ESingle-name CDS
80,000

ST (1T
DLW+ii L. k.

‘0412 '056 '05.12 '06.6 '06.12 '07.6 '07.12 '086 '08.12 '096 '09.12

A} 5. BIS Statistics

<a® V-4> B7|¥ CDS A=Y Fo|

80,000 r
a54s Ft
m13-~54
60,000 +  ®1YE Olat
40,000
20,000
0

'04.12 '056 '05.12 '06.6 '06.12 '07.6 '07.12 '08.6 '08.12 '096 '09.12

A}=: BIS Statistics



T HF§718S AT Vg AFFARES CDS A
Astgon, 53] JAA=Y FaFo] F F0F e
of Azl vlFL 2006 L 19.7% 5 FHoZ 1=}V
A Zske] 2009 dle 95%7bA Fadrglth. Hild e (reporting
dealers)®] 7-9- 54%~60% HlF< T3] frAstAoH, 23 2 4
3ate] Al nFe 288 Z7H2007'd 24.0% — 20099 30.4%)3H
Ao g eyt

(L
e

<E IV-1> Hef A2 CDS Hef &t 3 H|F F0|

2005 2006 2007 2008 2009
6,938 16,292 32,276 25,035 17,717

Hade (49.9) (56.9) (55.4) (59.8) (54.2)
dE e G55 | oy | @] 0| @
=3 4 3,541 5322 | 13971 | 11,346 9,950
S A3} (25.5) (18.6) (24.0) (27.1) (30.4)
LRCE R =L 235 306 493 399 331
FEHRFIA} (1.7) (1.1) (0.8) (1.0) (1.0)

(SPVs, SPCs,

SPEs), 3|41 A = 2,559 5,639 10,779 4,608 3,119

A (184) | (19.7)| (185)| (11.0) (9.5)
1o 636 | 1,091 726 495 | 1575
ME s (4.6) (3.8) (1.2) (1.2) (4.8)

F (O )YY A= AA AZRNA AR S BIF(%)S UERY
A}5: BIS Statistics

44) Rad#H T A F(inter-dealer market)ol] Fedsl o) 3
2 71E 2871 52 AUE H=2FA IFE e
Exlesy, =AU 5L dA=T RudEEL st xr)vje) 9

gge s,

12
)
N
0 o, o,



nEg £9 5o AAYRSL 20089 AT BAYY v F

g9719 ozt Qo g A& dEFS AEstar, Al=F 9 (systemic
risk)S HAEH7] Y8l F2](Over-The-Counter: OTC) CDSe] 4HS CCP
£ B3 AYsiEE A&AGE dig AE NEEe AE9E AS
3 NEAAREAND) A o) TE3 2

@
-
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rr
2
of
)
o
fl
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Lo
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o
o
>
o
=2
X
L
=
i
2
>,

7
= (margin)S FF st BT %L(guarantee funds) S ZFA 0}04 A EHA
(e} kel (e}

AA

It B3 AR B4 EXAL oY A

e A &

7Hg7 e o] A AFARS A8 FAY 5 en, BA(netting)
£ B3 £EXAAY Hae FEde FAFS AaAA A 584
R AZe e MY e AeE HUbEL o

917 az‘;?;oﬂ& %L—s—h 2008 & HAAWH] 110% =713 ©]o]
20099 Zolx 15% F7Fstdth eyt e AR Bl I Al
AtEe g 22 "otk 200749S Ve o ® sl ASuAdE Al
Zred o m=e] 0.05%, LB 25%, £59 48%°] B3 Aow YE

(novation)©| g} gt}
(2008).

=
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118 AEFEFAGEY 2o &8

2010 6€d AA I AR IAAFEAEY A CDS(55%),
CLN(33%), $HHCDOB%) M2 B-e %S Yehla ok CLN(Credit
Linked Notes)> dyHaj@e] CDSE ZAfste] FHsIst zlojw, A
CDO(Synthetic Collateralized Debt Obligation)~= &3kt tigh A
A A& PES 8T CDOEA Arhraster A& AdES 2ds
FEolth 2008 d7E CDS Aitedo] A FTFAEH, ol &
A5 AGERAE IJAE PR st AFEFSE AHIYHA
CDsE A&38dFos /st A7FE7FsHAl AL, Sd3 = 218
FA A GFAN T 7hHssHAl HA7] W Eolth

H7HAE AYIY WS AEd SANAN41%)7F 7MY =L,
Fo 2 BHY3A26%), wH SB(23%), SAFH10%)S] HIFe] =&
Ao 2 Yeistth 239 A vFo] dzor w2 A2 20104
=°] CDs AW ko] FA a7 HH-‘%OM 20083l SASAF
o] AFYL AdiEl oF 620% F7HekeH, 20098 e e F§
TEL F()d AFES AT 7k FLdsHAl 100% ©1d S7tst
Atk AL CDS A7t olAH AA S7hE F A" AL 2=
3 F590719 AP A sfe] F87IEEC] ML e =W 7]

o o

:

N

=g AF

7] W&oltt. 2010 *0“1710115 "?@AH CDS ¥ CLN 74311%}0“01]

< FEYX WAzt gldled, B85 3 S 719EY A89d

o] ZastHA AT FAHHEEF7] vl 73% Aa)3 Aoz

E} 5t th47)

47) FEAEYY A8 Wz, 2009 7] 42360 Ll o229 CDS A
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Aler 24 0.5 2.1 0.2 3.1 0.2 1526 6.7 14 0.1
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Hl&l FrrAA xRS HS ELSZE Il =Y F o] MAFAAES ¢
3 AE, = avjdEeR MAedHos wAs) s

sy dATEAAEL b W55 A A (Floating Rate Note: FRN)
o FEE IMF 939]7] o] B {53t HHo=2 waHly,
02 #39 FYAATFZIAAL 20013 FE EZHoz uag )
FHAAFZEAE S AEFIEE 5 A7)0 AFHor dPHE
kol A=, Al 48 sl 2001d FREV]ol= dHEEE A
o] FE WPEom, 2002\ FHr|d= F @] 8 1+ zo|rt A&
oj2E AAAE olFAREWMTTHA A FFHoE TP HUT 2002
d shRbylele s EE A, sleFelel VIxste AFel|Art A4

=

range accrual 5)7} SRR 2007d ©o]F AgAZ =o] JHAHY
< ©o]&3l= power spread
2001 E FE QAT RS A E-L 20029 FE A soiur] Al
zZhete] 2008@7HA] FHFHo R F 1950 EPHATh 20089 =
JAaA Tz A THFAL 63292 I F w7 199 plain
3

B2 2002 {20033 | 2004 | 20054 (20061 | 2007'A | 2008
TFZ3AA 0.1 0.2 0.4 1.0 49 6.5 6.3
dsd F212% | 168.7 | 1689 | 195.0 | 357.5 | 681.9 [1,387.8 |1,865.6

4
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w2l AATFZ3 AL plain vanilla FRN, inverse floater, range
note, CMT spread accrual note, dual range accrual note, MSB spread
accrual note, power spread note 5 HA7IA] F 30FFY ThS FH
2 3gHAn. AL 39 FYdATESAdE ¢ FEl=  plain
vanilla FRN(32.1%)¢] 7} %3 CD range accrual note(14.1%), CMS
spread accrual note(8.8%), power spread note(8.0%)TCo2 BTt w2A
ATzsAdL 7€ 459 83 2, 7I2dF Y 2%s 5%
8" AF ToE FF Hu vkt € dudEn.

S, FrIAAFESIA A S dATFESAAF nEAIZ 2000
d olF AEHE AeY 7IE stllM FAAE A X AIFEHE
ez 2 Aty &2 AAAE B TFFEE 20039
17055 (FE 52F 5, AMRE 118F%5), oF 329 o=z s 2008

QA 482F 5 (AL 3,244F 5, ALR 1,578F %), oF 202 IS B

ola Yo} FIIAAF éﬁ‘riﬁﬂ—"— A Zozte] gekslg Al FE9
Hit @ g 2E FolAE FAE Hola i AARIE FEE oF 2u)1
o HEE A= Yot
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<E V-5> FZ 347t 7YY FEAAT=AMA LY HE

(91 A, %)
AE T E iy
plain vanilla FRN 57,066 321
CD range accrual 25,066 14.1
CMS spread accrual 15,610 8.8
power spread 14,300 8.0
MSB spread accrual 11,400 6.4
Dual range accrual 9,714 55
CMT spread accrual 7,800 44
Inverse FRN 5,000 2.8
CMS spread 4,700 2.6
Complex others 3,800 21
Power mix 3,800 2.1
ECMS spread accrual 3,500 2.0
Bond-swap spread accrual 3,100 1.7
71E 7,000 3.9

F 393 e 2006914 2008 A7HA] W E gl A sk Ly
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<12 V-9> Power spread note &&l 3! AHeljl 7+ =

Repo
INES:
|
B-KTB(BM)| |B-FAHZ
St S v FaE3
> I = N
SRR | pkieew |owEIlE 0 MBEAE
P R S LR el
al <7
a+B-CD(3M) Iy B-KTB(T)
B-CD(3M) | Js-msm
1
=&
ASEA| R}

2l X} payoff: B(KTB-IRS)

2) A H AL AAFZ3AACLN) AA A
7hH CDO

CDO(Collateralized Debt Obligation)«= HlIABIZ}mgAtE 5 S|ALAY
(bond) Ex TEAA(oan)S NNEAOE AT FEHAN] AZE
ol 2A3te AT FE3sds AT

218218 9] o]H9] true saleZ ©]F0{A|= cash CDO2} CDSZE 4§
3ol o]A= = synthetic CDOZ ¥ TE cash CDO+= SPV(Special
Purpose Vehicle)7} 7|22 ES AR GAIZRE AH FHE53] A4k
& WAL FA] SPVel e HAEH Q! F%0°]aL, synthetic CDOE ™

2 AfAL sponsoro] IHE HolglomA CDSE Fal Al&dnt
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150 ANFEFEAGF] 29 &8

SPVol| o)A " Fxo|t} 3 CDOE a7 Asho] 7|2A4e A8 F
of Ao oJFEFE cash CDOSH 7122k H 520 Aabg-go
o] F 0] X|= market value CDOE F+&57|% 3o}

1} CDO-squared

CDO-squared= CDOE 7]%Z 3l CDOZ UukE <l CDOSt= t
274 £48& FH(wolayenoZ  HIFH= 5SS Adth F,
CDO-squared®] $<=9] tranche®} W5 CDO9] 2+t 9] trache®
g8kl F=AANS E4do] WAt eE dA FF oS 2HsA ¥
o™ W3S tranhe?d 48 HHAIEIA] A Hoh TS UE tranched
S99 tranche7t BT &40 AT EE CDO-squaredd $<9]
tranche”7} £4& $43l22 CDO-squared®] $9] tranche’} EF &
Aol A w7lx] Y tranched £ WHAEZA et

CDO-squared= YHFH o2 1007 Hxeo 712AES X33+ single
“

CDOe°ll Hl3le] 7] Z2A4HS 3007 o4 E3sleg BEALavsh Aogo
2 £& Heolth wEA CDO-squaredd] FAAE2 7 2H4bke] a1

19 (idiosyncratic credit risk)oll& =Fo] w2 WA T BEAEH
=493 (systemic risk)dl =& HE= =T CDO-squaredol A= 71
Aol FHABAET olgt tranchezte] F##AA 2 U ZF(inner) CDO
o] EARZ(NE AF, A £4)E ¥ S (outer) CDOS] &40l FaFS
f<]lo] ot
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N
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et 8 F7h dAGE dHeR FxaAE A &ol, 2gH &
A T JANE AU 5L &9, FAAEY] gk a7t vkg
H BEd AFE S 7198t 4948 A F ﬁ}zﬂﬂ’% 2o wre

7] A A

dut FEAERG =3}

MMF(Money Market Funds)$} 2 @l A]7}-¢
ol FEIANEL FF] T2V st
Faoll A Aol Wik T2 olsfiet AdH
7173el T4 %
340l 7

Aarel] =83 7]eofok g

=897 ©]% CPDO(Constant Proportion Debt Obligation), Credit
CPPI(Constant Proportion Portfolio Insurance)E 3233 th49] 33}
Aol A BA 52 olfz AgelN AAS PEgiow, T

56) 19943 & T MMFEZF s8] Al xS AFA A & 48 4
om, 1994 128 69 LAATEE AHHEIR] ZHE AJEELS 2069
g FRo AARAS ot 169289 &4 Wi Iyt 34k

HEAHe A At o] F AlEE FEES FYUIATRIANAY

e A AR FEh
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2. SEAE(CRS)






VI. 9%

1. EXaF A 257

}oAE R AYTE

EX7} A 2 (Foreign Exchange margin trading)= 7 %] (off-exchange
Y= over-the-counter)oll X S715 = dWIAAE ol& 55FAZ
AHFAIAL e AEIANSE Lmjazy Tt o] FojA= ¢JgA ot
oA ez FAXAZoIY AEAEAE AEstE AHLS FoHA
@il M3t 55 ol&s) AWZHEH A FAAY AAAHER
(electronic trading platform)S ©]-&3] A7t MDAt TAFLS 317
o] Azfelds "7 A Dy SINIAE A Fateh=
T BIFolH, 7 FAAEL 758 AUT$(100,000 F3HHS)
g 50002 (A F oF 5%) ol’dES /HAISAF (initial margin) o=
dzjsfor it} AE 01, 1000002919 2/ /2 =92 viFstE =
FAARE 5000829 SAFS w8 FAFA dAsoF st Zloltt.
cvjnold AR FFAAH] Aot upel] m=w 1,000

wrerel) olshe] A4Le A Aot F4719S Bk

ruE & oy

e

E

©

3 Al
d A
4% el st
o]t} FXvlA

A AASF ] 2010 49 FA WEH, 2=
AR ANFE oF 4xEE, T F FXUWHEM
7F AR Bl oF 15x2E 0l gtk &

!
T 4N AEUE B3 AN + Qe AeP=
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sie] Amjejgdy = EXPIG9E S she ale] AE3AL e A
S 3AtEA L Ee] At Y (counterparty)o] Hol <]E-E
vjulgtet )=t 79, AEAEA 93] (Commodity Futures Trading
Commission: CFTQ)¢ll &3t w|=/d&E 3 3](National Futures Association:

NFA) 31 & 4ATE o9 AEF 27200082 o]de] =A<+
AH) & FFA1Z AE3| A Futures Commission Merchants: FCMs)4 4=
2] 8+ 2 (Retail Foreign Exchange Dealers: RFEDs)”7} o]l 3@},
NFA 4o A= FDM(Foreign Exchange Dealer Member) S .2 7§ o] €t}

d
o

auje]gd S A FEds ATdFe =4 2H2IES 233
AlgolM BEsthe e dd2d 2 FAXdSsS d¥=n 20104
™Y (Euromoney) 9] Al mE™, A QA HFHE G 23
o= Deutsche Bank, UBS, Barclays Capital, RBS, Citi &°] 23 = o]
At
sfe] amjejgtdee] o8] AAdE FE> Al I FEFAIAE

oA FHEEH, A F | &0

s o sl ZAF A3
FEHRASAT ) ootz Weld B¢ a5 FAANE 149 F7}
A9 ZADEYLS A 43A @ A WS S nAe) TAM
& A F UeA FAFS LA BBAY. Beo] FEYSE
B, IAARE H(-) F1E M FE A

FEXriA = 2xAde w77h glem, ArZe At # 22
(rollover)”} 7}&3}th. "qgﬂﬂﬁoﬂﬁ A B HHYAE o]
owAE Aol

O
Ay wAA TAHL dFE dES UFE(deliver)st= A glo] H
A5 e

el S S FarE™, %A ds
v FHLE oM. bz om vl gl gLk (settlement
day)2 d=7e FFAH wthrir} 5 o]& oot} o] W E2H =



A E (swap points)E A&
SAL £ & ek MEED)T B8k g val YEiE)
galo g7l AUHoR B FAAE A4EAES +ARS

SHAEE 1%k 715E35He] 1000009912 A7gstal glar Fike
AFAAT Vs o ta AAHdoz $9ua oy, s 4

T 9@ddeld] wet HA 19 9oAREH Hol 1,0005F @9l o= 77}
A ZAR FRE AFEA Z2HT F don, uMo] AstE A9
= A28 Qd4rr sEsit

. 20 FXutA A &3

1) s

FXPRIANE ARAZHlN FRdadEer B ok

2000 29 ARAPFHO] AdF o2 200515 AZNAET A
A At 71ES] AEIAL B9 ofyet FAIALE EX9FRIA Ao AH
A FAd = A =]k

EXvtd A o] &gk By A AL S8 FAF 3 T585FA
At 4 L Pl B3 FA, oA 240}1 Atk o] F8elA FX
mRARE A S EAY R FYET. AUt dsE Al
9lgk olFFstolH, AdEel= 7IEE3te 100,000¢1elth 7HE,
/28 2 14949 vige EslE A= 23 100,009 S 1)
Fot= zlo] "ok FAAE A Al AREIT 500088 oS 5§
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160 AEFEFAGEY 2o &8
<3 VI-2> Y| FXol&HelZF Fo[(27]H)
(9 A=)
200 -
150 |

100 |-

50 b

0
0eQ3 '07Q1 '07Q3 '08Q1 '08Q3 '09Q1 0V8QI "M0Q1 '10Q3

F o7 B9 AdBe T B8 A=Y
A8 FEFAE

FXuh A

AEAAEe] e AAFm Ak Al 3

2) "=

v Aol A EXrRRIA S = 4 A 8 (Commodity Exchange Act:
CEA)oll o8l A, 1A 7182 FFAAEA 2 99 3)(CFTC) oIt}
ZFHEYS|(NFA)E CFTCERE AgS j¢dutol FXuR AR 9t y&%g
A TS AR, Lol isAES AFARAY 2 Ade] F



WA 1=, 5%, 34, BAAEE % 52 wden At ©
Aditel AAE olFAAA ¢u o, dAFYY L FA S
g8 Rase Aol w2 vEAge] AGTARFS o 10009
o) 0% ROz FPH: Yok

v=re] 3= 2008 69 CFTCE Alslstr] s dFA:8e A4
stAth 718 ® H(CFTC Reauthorization Act of 2008(CRA) X+= Farm
Bill)oll = FXuRRl Aol it fAlEA| e} #-ste] CFTC7}F Zelener(2004
W) 2 Erskine(2007'd) o] AFo|A Ao zH WA AT S
Hosle W&o xFHAT F AFARCAA CFTICE EXVIEAHE
AEA F(futures contract)©]etal FEAsIF oY, 7+ AARE HEF]
Eo0H A EE A=A (forward contracts) I A Aoz wAT
st AU I dE2] Al ke CFTCe BEHS AASHA LU
NFE HE CFICZ 395 HAEIANFCMs)U 4vf| €] 3 2] (RFEDs) &
o] AFste EE AWdANE UE-AL F A FoEHN AT
ol A& stk
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AEE 374—% tﬂ A3atgE, 2009»# 11€¥ 304 olTTEi iuﬁﬂ%
QelEe 20000kgeol Hal DA e Al F 1000%EAT 2

= T2 5%l aFete FHE FUHHQ AR Frsjor 3
L, S BE Aol tial STP(Straight-Through-Processing) 7]
A|EES ARESte] Abs Ao R SAEAAS FHske EEES o &



Ae] A gr)doln Al
1 Sl= CRAE &v|oj@Ad e} Basted AEANY =

Qet7] Sls) "ad WEY 3o AR, TE QAo B A

CFTCO) Halatlom, BEat Q2345 (shell FCMs)] i<

= 743} Av)9) s e (RFEDs) 7hel 3l S AAso,

# VI-1> o|l= FDM&9 =¥ +Xx= o

Olx

(&9 22)

ERE e T
1 Oanda Corporation RFED 150,231,824 27,932,794
2 Forex Capital Markets LLC RFED 82,725,462 26,500,031
3 |Global Futures & Forex LTD RFED 78,589,527 23,945,585
4 |Gain Capital Group LLC RFED 49,718,169 26,684,390
5 Peregrine Financial Group INC FCM 36,018,094 21,438,778
6 |FX Solutions LLC RFED 34,001,538 20,596,277
7 |IG Markets INC FCM 28,859,019 20,000,000
8 |FXDirectDealer LLC RFED 26,176,690 21,474,391
9 |MB Trading Futures INC RFED 23,795,246 21,356,774
10 |Interbank FX LLC RFED 23,681,871 21,243,145
11 |Tradestation Forex INC RFED 22,653,315 20,000,000
12 | Alpari (US) LLC RFED 21,069,733 20,000,000
13 |Institutional Liquidity LLC FCM 20,932,375 20,000,000
14 |Forex Club LLC RFED 20,847,578 20,000,000
15 | Advanced Markets LLC RFED 20,177,732 20,000,000

At&: CFTC, 2011. 2
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2 F28 101(10%2] SAFE)
o]tk 71E9 NFA 14 w=Zw, FDME2 4wz
ol chal HEAWIIX S 1% o)l AHFste HALTATS
MNE =2 HE 40}04 FrAlB ok 8k, Afets S3xF 7hed HIA

< WEAHTAY 4% o)} SATLE
AT, B =3 2o HE SATES 2%(WAT F
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3) &

EXriIA = s58F 7ol ol ZejdddFos 7Y, =
& 7= % (Financial Services Agency: FSA)ell o3| Zr=-#E|=i Qi
ZAA W= A3 (Securities & Exchange Surveillance Commission:

SESC)9} A ¥ Fg=(local finance bureaus)> FSAZFE AIS $dnt

AEY3| o A5 w} A, AU FXvEIAY A
oF 93091222010 71¥) 2 AESAIG A oF 10%E AHA
star ok RN = AT 71}% 71 FAEY e¥A mEAAE

b 5 22 5 gy Sl tig A EH I =(yen carry
trades)”7} Ao, FEH7IE Qg <lsle] =& WEA T 3
do EXRRIAHE BlokAQl 434S & 4 Aok dAl 1004 e &
BN SAFEC] FES Bt A, HT BASEHT s FH (A
&) EXPRRAAY Y A9 FeA A vis) AuiF 5L oA
v (g A el 5% wwh Holt),



<J% VI-3> d=29| F2 FXolzlHel 2 Fo|(E7|Y)
(%1 =4
800
ed0
400 ¢
200
0

VeQ1 'NVEQ3 VFQ1 '0TQ3 'VDEQT '08QE '09Q1 '09QE 10Q1 MD0Q3

F 04 27149 AdFe AT 2718 A5
A8 YEF8§4E 3 3 (Financial Futures Association of Japan: FFAJ)

JE2ANAME EXHIAHN 7L FF538HA =2 FSAE 71E 1%9 AT
o2 %A AaE Aol UF FAL 5}'3}1 9
AT AL felshe Weke BEIAATL. o AY BEw 2AZ
2 20109 SEHE 2%=, 18]3 20119 8SYLHE A= 4%=E ATHT}
I < FXrRRl 3Ee AdE 243

e =ye 7]—é,:§}—‘o‘ 3 At =FZF5gAHH:A(Tokyo  Financial

Exchange: TFX)—‘E aF At FAAE 2el/d FIAES 2

f

Ol'

EXPAANE At 22544
A BEE S0l o TEHFES TP 167 BXOIIAES Fhw A

A=, 20003 dHFAHNFES AAH] 64% =713 oF 279 Aok



< 715t LA A A (Osaka Securities Exchange: OSE)&®
2009 79 97 EXPRVGE(AStEA V= €8, 9= ARE, 55 @
2], &9 2, 7H‘)r‘jr 2], w2HE 29, 7E2/v5 29, g/
na ge)s ARt AdE AlAsoh

O

o A AA

1) EAHE 3L Hd3te B¢

=22 A7F 2010 79 202 (3HeY) %5 wFEsHUSD) tiEl
#3HEUR) 7}x7} 3slgtd Ro®  oAsla  100,0004ES  1.2945
EUR/USD &0l mi=stdthar 7H83s) B4} 100,000+ =25 Eeist= g
abek FHe 1294502 0], o] XXM A& 93l Hasdt MAS
Ag 2 FASAT & 47 500022 ¢} 3,0002 2 o]t

e A Yol FAA A= EUR/USD &-&o] ZA 3etsiat o]o)ad
45 H8 Ve ZAAES HASEYE &, 100000825 1.2850
EUR/USD $H& & wjs3alo] 95022](=129,45022] —128,500€ 21) 9] 4915
<8 F AT AHEILY thFEE2 S7K(bid-ask spreads)el AHEY
u2, B2k A9 AYFIEL 19%(=950/5,000)0 o]Ecta & 4= 3tk

|

la!

i

rH
=

TkoF =212} A7F of| A8 ule}l @] EUR/USD $H&-0] 1304002 4
Aohd, FAA A9 AFE 9502 e S0 WA S Aol
53], EUR/USD &&°] 7Al& Foste] Eddo] 200028 S 2243k 7
(%, EUR/USD $h&0] 13145010 0.2 A5ste] FAA1 A9 AlFztd

FA=E < 300088 vvtew 7HAg A-9) PRI (margin
call)o] TAsHA HH, A vdA] AL uA4e T glo] AF
Aoz dyuuE &3] HArE o

o m o{}

=
=/
A

S



sre] ofjol M whef FAkAk A7F EUR/USD P=(A4d& G 244
Q

S
2 el BasA 2w

o
>
N
N
)
r
et
&

& Eol, FAAE] FEI(MEEshHl dall AEH o e =
geishigEshel sl FHse FEvh A 2%a g
o, 2= 12850 EUR/USD &2 EXAS HAE &= At
37 A, Adge o 2ol Atk
Aol = (12945028 — 128500 )
— [100,000 EUR x 0.04 + (1/360)]
+ [129,450 USD x 0.02 + (1/360)]
= 95022 — 11.11 EUR + 7.19€2|
= 950€2 — 143123 + 7.19€%
= 942882

@, ol ANEe 1d 3609 VIEelH, fEIE XA AAILY
F7}8H& 1.2880 EUR/USDE A-&3te] dejstz =Tt 182 =
& F3te] FE7F e 3o SR & AS ojAnE

O

o

2ol A

Ao)

o

=
bl
g XX

AN



2t 2733 gt

EXvhd A7 @448kE 7] fsis B 7HA A=A o] o] Fof
Aok gt WA, = 2 B 59 F5FAANES v B SN

5 99 F e wE S 58 FAAES @A SRS

G 5 ok WY ARAGHo] EXIAANE FUAYFEFOR 7
433 o] mEelth FEEAT S ABuugrE AFT 5 o
oW, FAAEL sle QesaelA MEe] Aduge AFEA ol

T HEZ AFHT AuES AN Hokd 4 i, ol AMEgst
oz =gol & F itk FAAE Advulgel B8

A9 FEHL Qe A o, ARF FRHeIN 9] @YY
BT 953 S99 QS By ohie FARPLE FAURY WS
M3 Qe Tl FAIAE] 9] 9BDNY FANE GBS
S Qe meE @8e 243 459 "ast Aok

2, A3 uAI AL s18Hook Itk EXuRIA 7L 2935tE
2o ej=olM e A=mFRRAI AN 7 EEsiA o] FoixaL 9l
= wel, SldlM e FAAbEe] oS F st AT & A olF
AR T FIEF F& 5 =8 2Y/d FEE
asfor st A HFAdol WAE Qo] FAAES AdFA

o FHHA & UWEP A7t 5l FAAELS o]FFsEt= ¢
ey dEd FE Eo A H2D 5 7] Wl AEds)
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FAEG AR A A7 FHojoF vk HstE 2HA (v

o 3178 FIE vwFste A E# Ol = (carry trade)= ZH T
FEEDQ FA4o] o]Fold Af T3] HFAA FAS AT F
S A

g(EHE &, 2011).

ob-&e] LAY W FAAEE 10,0006 1,0009-9] 9 2
S Ao AYE & 5 dojof df AATRLY AYe FAAE
A A& Hlgoz FXriA Y A&HAE & e 7SE AT
ojth. A B AW A gk AoF, 2 ik AHE
9] ARl B EAER Q& FAAEC] I FEF
AZ| AL ARE HEstA] & de] 93d
gol FuEal Qrks) o] 2 dle] AHAY Y-S FAT FAAE
39} QtiE 59 EA ornz AAG=H JAE= Ul

a
9] FFAIAFol7} Thedt & HAZE F AEE sfof gt

ot

H2latel AH Ash= @

Y Ll

3}

=2 &t7] HeiMe FET g3 FH, AR R €
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2. 53} 2 $H(CRS)%)
}oAE R AYTE

F 3t~ (Currency Swap: CRS)2 & A ZALA el o]F&3l=2 #
A3 A2 GAEEAY Aoldt 715 ot AAtE A43ZQ dAFE

5 AR ugsir|z ofge Aofelr. aER Fakage bt 2
54 F AdGAAEC] FrHeR udshs ALFQ AFEF0
ME g2 532 FA "t Holth

F32= Sl Libor(67€)et ¥t A= 1Y ugs g o
WAl FHE we, olnf wEH= A3 uAFEE CRS wElghar &
ok 7)ol 5 we Feol wet nAgW 2y, a4l ¥E, Wed ¥
T T UG 3o e

o uu —_—
Rl
o
o
e
ox
ol
ol
X
e, (r
)
X
2,
N
N
2
S
1
WY

7+ 2= gy Qo)A Arsk 2 93}

ZolA 18, A% FE AHde dEdes BTz A 2 o
= AL

N

59) o] Ao F8 &L tho HuAMA dF HFH g dds -uEE,
2009, F=ghA1, AAAE BB AAA B4 IRSSH CRSE T
HNo =z, , AEAIGATY Issue Paper 09-02.
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<38 VI-4> S3tA2e Sot ol 2 FAALe| SAIMe 2o F et
1. Alek =7|
|:I-3.{ I}ol . -
AIA| R i HEH%{MW TN 2r mma iz
T dstgs
CRS receiver
2. Al 7|12t B
Libor(6M) o = xjol
agaz [ HAHGARE A 2 KA
> A Libor+a.
CRS 22|
CRS receiver
3. A BRME o 540
Z Abs
QLA < 71&HEXFAW « FXtel 3 S| KPEA|E
st th &
F abst CRS receiver
U 39 S32gAF 83
1) AlA T2GAFe A dF
20099 & Al A FHAIGNA T AR 1652
H=Z 2005 & thH] 94% S7FStATE AAMA T3 dE Ao aAdE
Ade Az 2L =8 Ayl Auk A=E A3 A 2gAU}
I o9 H=S ZAsta At 20003 © A 53 AW Ao gAgAt

F FAAA =gAY I A S HlFL 33.6%°] T



EVI-2> MAA S5 2 ZATBMNE A Y U 8|S

[ | =
(9 A2, %)
20054 200613 20073 2008 2009

Ao [u% | @ [uF | @9 v | a9 |wE | g9 | nE

=3} #4 | 31,360 | 100.0 | 40,271 | 100.0 | 56,238 | 100.0 | 44,200 | 100.0 | 49,196 | 100.0
7

{%E%_‘; 15,873 | 50.6|19,882| 49.4|29,144| 51.8| 21,266| 48.1|23,129| 47.0

> 8,504 | 27.1|10,792| 26.8|14,347| 25.5| 13,322| 30.1|16,509| 33.6

<A 6,984 | 223 | 9,597 | 23.8|12,748| 22.7| 9,612| 21.7| 9,558| 19.4

%§ 3,268 | 38.4| 4,121 38.2| 5,487| 38.2| 5.807| 43.6| 7,112| 43.1
| 71E

ol =5 3,669 | 43.1| 4,594 42.6| 6,625| 46.2| 5,610| 42.1| 7,282| 44.1
3 e
H =8

= 1,567 | 18.4| 2,077| 19.2| 2,234| 15.6| 1,906| 14.3| 2,115 12.8
i

A}2: BIS Derivative Statistics

2) S FH=GAIZY A A7

AA W F3 B FARAGE ANE BH, AAA AT vzt
7IAZ Az=AY7E 7P 2 8lse RS Ak 2gAH Y ¥Fe
20043 o]F 3] Frbsd o} 20090 = Addibl 35% stk

U 5534 sl AR 2005 ©o]F AA solwon,
20090l = Ao AR FHo] Addin] HAsH oY, T3 #d I
QIYAFE FAF HFLE 393% 2 HAAUE] FUtedg S 834
o] E3lagt Ao AS, 2FFAd FAEEA 9L FA 3] 9
a AL e A E3AES Adse A ARRsIsdEAS
st 2gnl&Ss d7str] a9 8713 Fslags A
Asle A97F ot ob2dy AU FEAE o] &3 Al T

A3} BFag kel Aol ZvleaAn.



172 AN FAGEFY] Fx9 &8
<38 VI-5> Ff S35 2 FudAE Hel s g
(2] 29) (el 24 elst B A
12,000
12 pod
16,000 W B 50500 - -
£.000 83,000
£,000 6000 -
4,000 4000
- H ﬂ H . H H H
0 T T ¥ 0 ¢
2004 2005 2006 2007 2008 009 2004 2005 2006 2007 2008 2009
Bes Brg Bye By Bag  Opc
F A AR e Vs
A5 FEAE5Y A E A 2 FY 3
E VI-3> I 83 Ate S35 #H FAuoMAE Hel
oy o HE
(B9 =4, %)
2005 20061 20073 2008 20093
AR | v | DA | uE | ZY | HF | Zd | wE | ZY | "F
AR | 853.0| 100.0| 1,125.1| 100.0| 2,060.8| 100.0| 2,586.2 | 100.0 | 2,204.8| 100.0
A= | 5438| 637 6609| 58.7| 1,2639| 613|1,389.2| 54.1|1,2713| 57.7
29k | 2640| 309| 3903| 347| 6309| 306| 9824| 383| 866.8| 393
&4 453| 53| 739| 66| 1660| 81| 19.6| 77| 667 3.0
AE: FEAEYE JASE A 2 A d3dn
S Baagd AdFEAlA el HFe AdFE 2 Ad
EEFANA 90% o]de]l AFel S Bl Uked, UE F8713Y
H|F& ofF w|eksl f=Folth. 23S 53 F3ta¢e] AdgE & A
Pzl zbzt 32572 2 8297%do T EFALAYY Ao hRE
& AR o,



E VI-4> I 383 AtY SstAdHe &
(&9 =4, %)

20053 200613 20073 20083 2009
ol [z | g [z | 29 [ aF | g9 [ uz | 2 [ 6E

7\3:,H 138.6| 100.0| 247.7| 100.0| 376.9| 100.0| 537.6| 100.0| 349.5| 100.0

23 | 1249| 90.2| 209.3| 845| 3581| 950| 518.4| 96.4| 325.7| 93.2
=3 64| 46| 318 128 78| 21| 83| 15| 11.8| 34
13 59| 43 49| 20| 52| 14| 47| 09| 85| 24
RER 04| 03 12| 05| 43| 11| 53| 1.0/ 01| 00
7| ek 0.9 0.6 0.5 0.2 1.5 04 0.8 0.1 3.3 0.9

Zj%_ﬂ 264.0| 100.0| 390.3| 100.0| 630.9| 100.0| 982.4| 100.0| 866.8| 100.0

=3 | 2384| 90.3| 349.8| 89.6] 590.2| 935| 952.0| 96.9| 829.7| 95.7
=4 8.1 3.1 21.9 56| 193 3.1 6.2 06| 141 1.6
2y 15.5 5.9 17.6 45| 194 31| 219 22| 210 2.4
RER 0.1 0.0 0.4 0.1 0.9 0.1 0.0 0.0 0.1 0.0

7| ek 1.8 0.7 0.6 0.2 1.1 0.2 24 0.2 2.0 0.2
F DA =eYAG+EANEG
AR FEAEY PARE A2 D Do) ARE

o T3 28AHE

=

Te &L A Felle FIIHLRE oS wdst= AYRE A
F7IZE NAHT T duugel AMgHE See dbde= g
oty Tl FEEPAFANM = AFAIH S CRS receive EAAL
wHoz A7t F CRS F(@IHE 43T LIBOR(London
Inter-Bank Offered Rates) H&|(28)E AFste WAOE ojaA& ws
sHA gk Sataghe] #8AM R RsEEV FufFE Rt e
ARGES ol &3 793 AdAH, 27199 AESv =9} T34
28, ABS| sty F3tagtel &8, s S8Hd §A
T3age] F8S AVRVIE Stk

>

¢

o

[t

|

ﬁEJR



1) 33282 T&F FAIAIAHY

o)A EAAY 9 eAH EFHE CRS pay EAHE Fajo] 7ob
AN BetiES sha AsUES wor AR F CRS FElE
AF3IL Libor FEE FHAB 95 FAGE FAT AgAFo
I AN WPFOEH F FAFYE-CRSFEIS Aoje ML
+ ek

uUsbD usb
=3t S 3 eeNE e =M
ARMAF «-CRE_C7 o 2AFASKA fommm———-m IgAl=
KRW Libor
H
TH2 0 :aniH
(KRW) | | +2i8
I
I
1
=LY
AMAAIZ
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<33 VI-9> &2 HE MEst izt 2 AL SstAy Hel

LA
K2 E A dEs 1 _ Libor e~ b
(Hes ) > Syes [ U 2 ASXA ibor
EEE - nHEE usD o A pmmmmomes > X
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) £23 4 2 ARAY A2 A

FEvEre] A AA AuAGE T B3k B AEY TERE A
HHe 2 & He 1A, BlE 548 75 ToE AMH|ZTL FUE
71 3tR o Al7Ear/dE A el & (Chicago Mercantile Exchange: CME)
3} ghA) 2] FXMarketSpaceFM 3} 22 AjA|2~¥1S Wl x| wel g I
7F At

Fo of

o9 TPAE B YES BESG BAse] Ad 2 3
2 g AARE HAT Bast gk olS A AN A A
99, 1998, 2998 59 4% AY 2L MALL GAAT A
e AL BRT & Yt Ad BPL BY 247 27EI

o

AA AAAF Y a5, A FHAS =ol7] HallAe AsEtA
2H1Q1 STP(Straight Through Process)®] @/d¢] Add=ojof 3t 53],
ARG ARG A4S AAT F e FHHFT

[e}
Counterparty: CCP) A= =4S AF2 o2 1T dart Ak

oL
sk

2) A& x4 A} (market maker) &9 &4 3}

sgedsol Adqggel Hof Mgl #%

=)
9% (market making)®] EAsi7t FdjHo=

o,
filo
o
ll
o
e
rr
>,
o
I

gasit 5529
AAA Sl FEUIREY B AEHS FEACE FRIHE AR
HAzAe] ol =A PR @A FHAGAFNN hREe] T
W FEIBRES FEY FFA ohd FA4EAY 4B £Pstn
Qe Agolth wepd] T FEIIVEL F54 Fo 2 T B
o slastn AdAD 5P Fol T ARAA AFEIAZA



o dgg olRT Wast ok

3) T FEFAIALY 29 AY FE

e ~geds v TAAS FFY QAERIL e FEEA
Fate] 24 glo] Bosit) Baagt BEAL6lA B 5 9l%ol
Segelol s Faagtel u}%@ Fa7k oy =y FsagAge
Y5 54 AR FEEAINEY A YL FF AW A=
7} B, Ewww A Aol =& AP F) FHEA
L FRlagegor FHLdAG FAT £ YRS FEHAD

g

T I FEFASAA e JAHEE AT Bevt AUk

TU FE8FAAL @2 AAS 2hA] e A 53
2gdee A4S FPs= A BHog Brlssite 3o&0]
Rout ey 39 IB(Investment Bank)2] 74-$-of A % % 9%o] =3
PR 9] grute] FaAgdert He FL3 e ofyH vt
S o E oF3ks FEE & Ut d& 59, iLLH a5 FAE] AL
BH3ka e A& A RepoArldol A Repo(ll =)3te] Libor &
2 25 AU 5 Atk o8t BAs quAE HFeE KAt
J= A7ls, BRI, AWHAE, MMF, ZARHe8ALE B H FaXE
Reverse Repo(Pl¥)3te] A& FH G F A Reporldellx =il
£ Repo("lE)3te] Libor 58]l2 E21& A4S + AUtk

T 555 F3kagdert H7] f8) ol Zled AEA
243}, XA &8t 52 ﬂoﬁkb deko] nhehz
o FAlFes, I SeFAANE B, A, A4S Adss
CTA(Commodity Trading Advisor), CPO(Commodlty Pool Operator)
R HAAAE el Ahste SAgE T H7] A% T4 TR
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$13t Prime Brokerage LIt
A sk g2t IAAS A5 285t §3)

o WaE PeHBL HE AFELNEOET FuT & AT Aol

pAEo 2 Sl FEFEAUAE RepodFot T3t2gEdH S ¥
gt BE 98kdF-E FICC(Fixed Income, Commodity and Currency)
Mol BiAIAI 712 @71Ab =Y, A Repo, 2|&ANUYFE F

One Stopo 2 EUAA FICCHEA7} Baagdys 7#3dd ¢
FICCH-ME titd ez S4soF et $-3 15S
3l FICC 199 W3}, nwsts A5 FAshs A54< o
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obgel AEALS BaG NEANAZY BHBG 2F AR S
o] &ks] FxIEojof gttt o & Fo, A& GEAITS He- st
T FAAE FAAC R FE CDS A 432 8 FiaU1Y
of sk AR W B FEAIRS WA g5 et o, ek
gk CDS A9 7idte] dEfojof gty AEFFo| Y 54t FoAAME
A F e AFY NS AENES AQEEsE S 2-ET

A% 2200
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A ARG = AN FEAG AAHe FRE Al
AA = B2 G o] 85 SR stehs WAL S5 EUHT 9
o Sl A AdAdeG ket ddE ARz ARE
Al =hE M2 FAT 5 e o] vhaEoof &4, A1ge] A
Awsl FRE #RIEY @AFOR o)g oRIstE Weke] RAH]
Aok & Zlolrh

S LI FFAGANA e 2P S AAR s A 5
79 2HEH FEATFARAY 4T B @Y So] wAM Ha
itk 1 % ¥AAS S Bu¥e AA FEA2E Hgve 2
g BES g Jenw o FAE f3lety] Asie S N
AdE A & e VE F81HEEETAIAL AL dAEE
T EF AFFE Bastth 2" ujdlA A =oHa gle
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