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I. M =

07 o] m=el MBE Zgke R7|A Y E(mortgage loan) H-A3 = AB E
kel ®71H] QA7 sabetE A A ZbE 977 A L ddko]l AlgA Y At
= oA 2, ZA7E V2Rt R e §538 4EMMBS) 2 F
AACDO) FAgE A A=} F53|AFe] EAo] EASIEHA 27
A=Y 917]E Hol HAT 53], 5 HAZolA m=o o] Ent 5o
AP D5 WA 2~ Aol Aojxd ¥ Q14(08.39)% 1, ¥
o27b 34H008.9€)ekar WlE A 7F WA BotwgzkE 3] <14(089

o
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(
A

o4 gl o

Iz

Lo o 2 g o
w
M

A BEudsc BAsUYE AgEY 2 280 olees AowA &
AAFH A Adete] Ao mF dg 5v) FALAl gAY 4]

cPow Mg

na Expese] Zek 9ol o sMX|7 A7 EE=d, /MY FEHoR
AAE =AM 2A dEd FEAA, A dES 28 Ad=3 A,
HEAE S8 19P-15e] B w AHg, G4

9, TN A9 3
Z

ofN
=
>

bt

d

7o weAA Folth ol FEge] A vk 8 o) fehs
del ol Aol gl Aoz melrh

e 07249 FAANE 5 A ARG B WES Sz Sga
of TARAGT FHFALN B WE, (o5 AEAGW) A G 092
Ave Agegth B WES FTEEALEY TBF £, 7150 FLAA
29 A%, ARAY B FEY AYHE 5L B ARAZ AT
e mEAsn A1 FALAR AT ¢ A= FEEANLY F@/w
2 AT ygoRA FuR Boutsd AL AASANG

oeF ARAGY AYS BA FFN Fous FouF e
ke oy b WML dosuM B AR AR %HoF Pris AR
¥ oohde AW el BAF o] ohusk s thd o7l AAHYE,
FARoRE FEEALE] TBF B0 HE FIARYFFOTO) % T
zebgEe] 2@, 715w FAAAN ME ARA TFA wg D8, FRA
D FAredgol uigk ¥4 Fo= glov tles olF 1933\ Glass-Steagall Act A A 714l

SAATE dFehs Aded 9Fol duEEs A%y 99 FAYAE Y, s0d)

olF 719l FxxzAolu MRA #d AAY A, #AANAAY, AFE 2A - A o=

YR e Gusus FALAE ofF ATE ISt SR 1 AANE BPeke Ao

2 HHHA
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bglgE Aotk & wF Faede] Bee ALY wg /5o EA]
Wb ode wel - e vgel Atk ol

E s FAeqe] Bl 4Egae] Al vt Fo 90F shiehe
& gorg W, e ARAPEY FALYR fAG ATE F9T
Qe FEEAAN hAAE TFA AAL 2HA gk A
Al A g Aoty FAAezE FF FEEANA} FALH AT
A wAsE 99 49 A94 FAF AR 5 ALerd 2
FAAE A/ ARFAT o8 Bd F YA 7 94U Aoluh
EowA v Rgedel td AV AR AwS Selve 2
FEAN ] ANARFA ALE Wuste] A5G Fol7h Y=
A AFRE, goE FEFATAL ABE Abdel g AbsEAd o)
Fol 4Fe na, rARe R nE Faegol A7) 4R AN &
A

ZA WE 2 ¥ (internal model) o] o&] AlEdE Ao =

¢

i

o
>,
o,
>

>
>,
oo
(it
)

2

fo ©

] 3 HA5 AR v 5o FA2do] ARAGYEAG A7 A
Al Y E<=AHE R &(NCR : Net Capital Ratio)E #&3chd H4 z27]=
] A=A, B4 Jog v v FE&FASAL vE AR
PAH FEstAts A frestets WS S AA-FAE SAlA A E

ARl EAEEA A el AT Bz vk w

2 s 07 W £Aew

Q% A WA bed A9l A d 7lsel Arka 2 4 lvh
Faedel qyngel gl A5 S FEINE UTRES SARD

Ageta Qe Fl ede WREPs 45 vadt % R4l 94

2) ARAGHAAE T FAIA, T ANLEAN, T HRAL 5 S FEEAAR Jh
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B oo ged o) wAdl Atk AL EEAd de) Aun
q, AN E E FAL A S FEANAL Aeue

A AESE S Amna, A4l v EAeqd Yl 1§ 2
gadz e AAAuAl e A8 A, Seve FEEAANF
T FRAM FEE Al Ak FAA A ARGA G WS S o
ABdold Ang, AsgelME vE BALA] YREFa Gyl B
232 nms Bu 1 AnE Aduud fh opu AegelAE X R
o oojg AWala AARE Awn,

ll

O

M. Xt7|XHE Aol Bt M3 i3

N

A7 A AT A 0] o] 24 wAe FE 23
& Rochet(1997)¢ll €8} A A 742
Z8 9 H=9 (portfolio approach)2. & F§ 3 A=
SAbe] HA XEZYLLE FEFITE Ao, F W
(incentive approach)@ JFA|7| &2 52 o]d& o

1 73 =
o

fu
Hr o
S
i
-

A= gl 93-S st gl
U A e (adverse selection)e] TAE AT = 3
2FA A ok ¥ (incomplete contract approach) & & &
a7 g o R AT AEFAE oldstes Ao ke AAH T)es A
iAol FFol A AHAARE o] dE FEIAF ool AHE3 FoR o
Att= Aotk

A7 ARG A] W E] ol A28 A A7 AR A A= 1988
= A A A3 (BIS : Bank for International Settlements) AFs} w}A ] < 3] of A
AdE BISHoR SdHo = v, T8 e a5 FAIANT T4
sabel e BIS9E o] AAHom FdE A= o] ©@A I0SCO

3) Freixas X, Rochet J.C, Microeconomics of banking, 1997, MIT press®] W& #j<l-&.
ZTAZAL A7 AR AA A #HE AT, HAE - 5 490, S FAAT Y, 2006.12, p24
7H SR
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(International Organization of Securities Commissions)®] Hi1eket A5t
olm <& Zt=o JrAle TwH Aoldstth. ol2d wiFow FASY T
T FAS ALY A7) AR GF Ao gk = 28l vl duides He A
oluf FE&FAIALY ATAE diEd AHAS] AFE Dimson & Marsh
(199597} w= SEC® x#% 3% (Comprehensive approach)?, -F3 <13
(EU)e ¥d & 9 (Building-Block approach)®, <= (UK)<] E
@  (portfolio approach)? =& 92 A& x/dA(market maker)®] A4
S OdeR AP Aol oig vl A7 Aok AAES WHES ]
224 A AA SN 22 =
stal 3l T olfrE WY EE HIwo| ol AFgETa T4 AT
Tl AFEFE s FAsHAl FA3ALY] AT AR AlC] e A=
A& wodl, dAAE & S 4920060102 1] FERbAA TS Py
2} SA 3| A }7]45%11]3]%0 4 A8 AHLH] & (NCR : Net Capital Ratio)=
= HAF - A7 A e

)d—ﬂy_gq_ —‘E—‘:‘:’]'{H]‘/\ 1

EZge HIWo 7ME 4=

F

F& 20054 7)FoR FHA7} 53 2%?%9& Ao 592.8%0l & Ao &
Qe o JRHOE ¥ R} FTeE zusd ygs oo
oz APetgith F FEwAs 1§ U FUAF QA UeEA)
ME & U g ANS BAsty gom ARFRY FAusel ¥ A

5) Wl=r& The Securities Exchange Act of 1934 #| 15% c3-1%ol| ¢]3+ Net Capital Rule, 4 =&
I 2 22 A (Capital Requirement Directive : CRD)ol W& 2 A5 2 ¢ (Financial Reserve
Requirement @ FRR)& A8, d-2 1992.7¢9 o] FTUFAL] A7) A2 Al &3 Ao up
g dd &I ES A §s

6) Dimson,E., Marsh,P.,"Capital requirement for securities firms”, Journal of Finance 50, 1995,
p821~851.

7) XLEZYLE Tl EAMOE Kol AbEdtE WA | EAAL L= Max(p;, 0), ol
E=XAAL S=3 Max(-p, 0)o& Aitsls AHow }a}g} ﬂur q7IA o= Has 2AA H|
&2 SECE 16%E 4tA3stal, B XA 3 A4 &dd SECE 25%5 <143t}

. Risk= oz[[/-l—]liax(s—BL 0)]=a {]Wax L,S) + Max | Maz (L,S) — ﬂ]V[aw(L,S),O}}

B ALADLE Ve Pasel FEAL Alon dow oy Lo
Risk= X+ YY,Pi, 1713 XE 4%% Y 8%E 1gstel(o]2n}t 448) 4b&dbn], Rataste

EEE RS

9) Markowitz(1952)= ¥ EZ Q. o2 gg Hioz ouisig B2 v o= A
g o —Eszme— Y Jwifi)® ,,ﬁszZ 2o BB AUSHL g
Zdol *é% 7}’X].J_ Jorma 95% /‘1:3]-?/PO£ 27 EFHEAR SHAse wWyoe=

Risk=20 = 2\/J,,L+022un =2, /o b2+022P12 ged & Ak
=]
=4

10) “3A3AF A7 ATFA AR B D, AAE - B 5 42, @R EADTY, 2006129,
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& & s
Aol $AG F AAEAE FALA 1FRY bz s 5@1—%%
o]

WA, ME FAege] WRRES Bal AgGAS AFahie Al
& AAE BAZ gAW WERY A BAH] A= ANAE AF R
Aolth, FARoRE Tl FEAANF URRIS SALL ASFL = &
Bol pugate] wug B WREge] A4 PAn wFe] g 54

AR AADG oz AFS Bk Holt
S, T T e T FUANN A SEOZYE 484 FHL
Z2RCSDE B AR 2F AIALTAS Baselol A A ABIS

i
[kl

il
TAAAE B2n 9ASS AT W, ARgor AAFRFAL A 7%
of el FEEASNARY o gYede TR FHHA AAR Shs)

of Werg  elrhe Zoluh

[T, o|=2xnt st=o| FEXI2&(1B)0| cist X}7|Xt2FH|
1. 0|29 E27{-=2{(Broker—Dealer)0f| LSt X}7| XM= A

o5 Bes-dei(e]s FRSA)e] UF A7 AR FAE FAA U923

1) Mol 4§ St AeAdy A old AIEAg, e, FaEae s
AU Qvheh el nEA-ded AYOoR 4RE JAES du v
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(SEC : Securities and Exchange Commission)e] S2%® 22 A-Hd#HES A
©Z 193439 AAE =dAHY(The Securities Exchange Act)A 15¢3-1 <A}
914 (Net Capital Rule)oll 2713t o] Fojx i vt o= FHIALES +
A (net capital)2 SEC7F 873l H4A &AE-(minimum net capital) tH]

G 2 FEL fASl Ak

ol

g FAAH Edolt AF Adozyy uA L A7

v Tl A :_]__
omA, FHUIAE] HA FAE T Mg A 2xw G S

[e] >~

s

o
=
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o
lo
i,
4
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re
5
&
8
2.
g
flo
olN
)
toby
>~
Rl
1o
o
2
>
=2
R

T e A FHE vegS Agetal, o7 A B F0 w7t
=, w4, 7 AFEALAY AGTEA et o
(haircut)& #-&3to] &Ag Zlo|t}.
H 4 AR (minimum net capital)@] AW EFEH 2 oAUy
Uil =d, 28 B5 ool TR (6+2/3)%ET AA A
of gtty= oty o= THANVE HA =AY 15WE 2HebA Rt sk
TAZAN Aoz dwex a5 AstA st a347F v gAY
745 SEC 13 A15x c3-3%° WAl® WHo= uA#Ad v aa(customer
related receivables)®] 2%¢} 25Rbde] FolAl & o2 AL ok
WAPGHS 2ARE FHAA tigh HAT] A2 a1 FoFgoEy
v}

Aol FAR AL nAdE AMY S-S AFsHA "o o] W

i

Lo

T st EEel AwA e Zas Adsta o= v 2
A maE AFetr A deved . dwbHor T4y FHAE EF

b
o)
=
5&
N,
K3
=
rot
X
m
=
2
r
%0
32
0o
kl
4
o
o
]
w, d
o
v

o] H el

2. Ol= 5t &=X2d asoll et X7 (X2 A

SECE ¥Aed aFel A9 0484 olF &4 EHPE zzagel

CSE(Consolidate Supervised Entities)S A 3te] Fx23 159 2227 A

12) "Risk-Based Capital: Regulatory and Industry Approaches to Capital and Risk”, United
States General Accounting Office(USGAQ), 1998. p133~134
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T3] AH(Ultimate Holding Company)7} @ AW<=H] 99 3] (Federal Reserve)<}
2 A ATIHRY Eetel A &= gl gl AptA o R E A el
g SECY 3= F3drtel sodte] SECEHH & TS 45 &
© Al Appendix ES A&st=H, & 2w FHIA A 10
g2 23 sl AA &2 E(tentative net capital) ¥ 59 €8S Z et

e B A5 718 & AR 9lol B7EEQJIA ]S (haircut) 9]
N
=

988 = a 3
AE BE Qe O SAL FuFL A4 Y 5 ARE Hesdny 2
% 2 =

Adratar 9gA L

=, AA S T2 a9l CSES AHE&8 W] fJsix = SEC7F gt
BE3ALAS T35, BaseldlA] A|AIgE 2IBISE ¢F(Basel M)E 15 Aol

S
FA B0k sha, ABISHFOE A e 714N & 10%
os mx I TN FHEAR| 5o W o5z Wold 4

[e)
°
=] SECl ma dok shvl, 1gAN] WY g@ve AAE FEH,

2
o
ol
o
)
ol
ol
s
N
ko
=
2
9
=
e
o
S
o
)
BN
S
o
N
N
N
N
olr
ol
o
)
r
i
rlr
ol
1o
=

ol# g Mg zhets v Ty g HE&¥ CSEx dAHoz Z@3A}
of #&¥ <=x% 4 (Net Capital Rule)obd A¢leao] 2 -&¥= ABISHoF
olgfal Hofof g Aot} A wlo]~® e gk SECS] FAFR LA A &=
“Hlof~El ~%= CSE Z2 e fAHE 3 f54 7eS TFASANE =
TFatal WMol aE e By olgjd QvIFe HAA giE oo AV
th’ebar WAlEta gtk o]#dk CSE TS Wi oy o8 182
Ao dAJAAE EE 5 ABEZHS] U2 gtk e Id5 HAY
SHYAFIALR AFe FEkrA(05.3Y), WEAA(04.129), 262 (05.7
), FHBEgE2(00599), Wlo]~¥~(05.11¢Y) 5 571 FA-28 15t

13) SEC, Final Rule : Alternative Net Capital Requirements for Broker-Dealers That Are Part of
Consolidated Supervised Entities, Commission. 21 June 2004.

14) SEC, Audit of SEC’s Oversight of Bear Steams and Related Entities: The Consolidated
Supervised Entity Program”, Report No. 446-A, Office of Inspector SEC, Sep. 25, 2008, p7
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3. XAIEAIYEY S8 FXA2A0l thet Xp7|XH2 A H|

T8 T A Aol 8t ‘FAIAP) e gk AT AR A A Q] AP EEAE] S
(NCR : Net Capital Ratio)A]l =+ I0SCO =3 Aol 243 2](1998.9)l A
o] AIAEE FFerste] HWets AbY - A Aol FAAbE BEsta
2k ¢ = 7letarzt sted ded 540 vk P& AHEH]E(NCR)

]
o a4 FaE 9del wE XSRS s dAFE bR FR7E
= 2 JPgesiel F99 urt 34 7

gt webd F
A3 Ak H A A o F-H] &2 NCR 100% ©] ZmHol A4 NCRe] 150%
of viad FUSAe tstel AAARAE ABD wet LA A §
712 150% o] ol T
d g &

o
ol
Rt
rTr :
o
FW
02:
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O
=
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—_
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X

3 a

by %

_ -

oY, gob
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©
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=

oL
B ool

Ho

>
o lo 3
- N
_E4 -
re
N
)
jutnt rj

U rle
rlo

& SECY 4AFHE(Net Capital) AF&A] 85
*}3,7} 21 u] & (haircut) &, T Yol AT =

=
93} ojulshizv] ol HolA Yo F(e)

® -z fff
L
2

off oo ME
do f{y o
Y
12 ri
|

ot

fo
n g
2
o,
o
>
>
%
=)
ol
9
ko
£l
a8
-1>
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2
ftlo
AV
Hx
E#

]
= =S | =4
(Building Block Method)3lo] AlAtE v, WA A9 d g
5 AFbA BEe gAdow Q) Ao A WES
ol FAF A FE QP A 939 F M) AuAFE Q] F] oH19)

>
o
o
o

2,
>,
ofo
do
o

2,
2]
ofo
o
ol
do

o

2
Mo
o2
o

fo X
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o

fu et
oN X Mo rx
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nt
X

15) '97d & AE =9 o|F NCRo| 150%°l v2atsid A= F 20704k, o]F A=
ANANAZZA7F A FAZ A= 578 o

16 FANYAE ATAADAE ABY A G 41206 1Y @5 B 122200 0k
SRR A3 ST L= ALNIADANDA BOS Fo= I
s owole] ukeh 0~12%, eFHAL A 32%) 1H LAY

[¢]

17) FeNgAe AD S5
o3 A o] Jge Wi Y

18) Q44

J913
19) QPES FE

WAL GNP A 8%)e] FoR AFE3 r/}_
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A A0, AP Fow TRt AEAARe AYAT} FgH =
Aol et ATE olBF 5 QA D ASAL nlstd, AdguEae A
$5 T W 08~16%9 ABAE HAgs FYFE B cANEH F
A D A2 FAR) AN GRE ABAE Fho] Az At £IAGY
e BAgsAY ARE UR Ad, A8 @ Asg EE 9Re] Ao 2
BAGE 24 9L g AERAe 9w 9ol 12~18%E
Fe Booz AEATL

==
Mo
10
Jim
0x
i
=

HaxR ootol Y MY, 200t 228 2 UBSS(1.6~12%) E=
He O T2 2132t BB (FA 12%, 12 4% §)

20) ek JFFEAZ A disl AZbE Y A9 0.2%, A7EEE HA e A9 04%% AAbeh

21) g4 988 Baad e ged ac= —AS+%3S€A52 R EX NI K
(HEHE) R ofUet 7] 2Ap4te] 7hA S igh B3 A i*qﬂ'ﬁ A sHFHD), 7] 2 AR
o] WE A (volatility)o] WEozZRE dAsE AFMIZHA)), Ak Wstel w& 7kx] Wzt
(AEHO) Tz & 7hssteh

22) AdwdETd) x AG@AE(F, 74, 3 2 7, 7|E & I=WEE 0~-15% 9
dAE W ghHoem AEen, VSR LE o] 7% A duuEE BBBe ol 49l 45 5%,
a2 o]l A 10%] 4l8EES A 83

23) Btk A AR S845Y, FEFAAAY] Y8R g fEAR, 2009298 Fx

al7] wee},
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V. Xp7[xt2 A2l = ol Jtsdoll thet
oj= FXt20i| st

FY2007 7|o2 Fx2d OFH FAA s #ojaex

AlE8o|M
fe2|Ltat X7|AEAA HE HE A

047 GefolA

BH BEWAL L1E D7k o 39 zel® melm glom, s it
= 1189 efel A 4289 ] 36w zolE Holia Qlvh dH T2 1
=9 T8 5AF sl AN &2 2616.3%~3,3525% % #Eg FFolt)
ot} FALd EY 2 MLAAE F 105 899 Dele AAEEAS
7158kt ol ABzeke] AtgjolS Ar|viv]E E e FAS Y ol A
1639 289 E4S5 Adsr] witolnh, 1oy AR A oAk FY2007°l
HHHAAE AL A5 FALY AFS BT d24T7|eolds AdAFed =
2o B ATAR LE oF P AL FA 08329 99 EE 9
T ol dojwths A Aol dAAe AFARI FEAD e AR AY
of #AE AT Aee AR SRt 2 5 QAT
<E 1> 50 BX2™ J8Y JHEFY2007 7| &)%)
(1 - wnkee], )
T =Rk WG TAxd |(gHEgga| HolaEA
o 'Ijhe Goldman Merrill Morgan Lehman The Bear
B3 A} Sachs Group, | Lynch & Co,, Stanley Br.others Sterl'ns
Inc Inc Holdings Inc. | Companies Inc
T 30,522 48,700 48,256 28,556 14,153
a4 FAHa) 1,119,796 1,020,050 1,045,409 691,063 395,362
A4 FHA 1,076,996 988,118 1,014,210 668,573 383,569
A2 A7 ARLD) 42,800 31,932 31,269 22,490 11,793
A4 Frleol 17,604 -8,956 3,209 4,192 233
FAH]E(a/b>100) 2,616.3% 3,194.4% 3,343.5% 3,072.8% 3,352.5%
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(chs) @ wmhere)
ooy | Godmn [VER R Mo | S e
Sachs &Co = 97} Stanley & Co = 474} Corp

= At 632,858 235,719 604,395 495,426 160,964

= 5 A 626,610 232,556 598,097 490,980 158,865

A7) A} 6,248 3,163 6,298 4,446 2,099

HajH) & 10,129.0% 7,452.4% 9596.6% |  11,143.2% 7,668.6%

HA AR —~26) 694 1,723 600 1,300

TARNet Capital) - 5,500 6,673 2,700 4,700

FY2007 7]so & " 5tf Fx238 gl i °é°d%€ AHEH &S AbES 4
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w4 ot Z, WA ERE B3 AAANe] @ FAt JUHoR Hol A
BA o JYPgantiLe] uFo] Erhm dAsor & Ao,
<E 3> 0| 504 SA28 OEol o YU BLAES N2 Hi)
(9] wgkee)

TR zewabs | ddas | masde | unelts| Wol 28 s |5 B
AAEEAE(A) 34,094 24,965 24505 16,046 11,430 22,208

B/SA<=AAE 42,800 31,932 31,199 22,490 11,793 28,043
27 et 8,706 6,967 6,694 6,444 363 5,835
Tparah e - - - - -
=8 AB) 52,329 27,374 39,381 27,923 15,148 32,431
AlZ 93 o 32,016 18,278 27,325 21,808 10,898 22,065
Alg 9o 12,468 8,660 7,409 2,835 3,446 6,963
& 99 7,845 436 4,647 3,280 805 3,403
NCR(A/Bx100) 65.2% 91.2% 62.2% 57.5% 75.5% 68.5%

<E 4>:0| 504 £X28 OF Hon 2 hy SHSA B 0@
(b9 © o] ], wiwiere])
S AL oAy [ iEay TIE ol | w =
=) = -

T () | (DD gz [PLERE 00 Do
AAEEAEA) 133431 13455 961 22208| 21247|  43%
B/S’3<= A4k 206,334 20,806 1,486 28,043 26,557 5.3%
AR 77,710 7,836 560 5,835 5,275 9.6%
7HArErE 4,807 485 35 - -35 -

=9 AB) 24932 2,514 180 32,431 32,251 0.6%
A1 Qe 10,633 1,072 77 22,065 21,988 0.3%
Alg oA 4673 471 34 6,963 6,929 0.5%
=& 9y 9,627 971 69 3,403 3,334 2.0%
NCR(A/Bx100) 535.2% 535.2% 535.2% 68.5% | —466.7%p -

= A Ak 1,039,440 104,814 7,487 854,336 846,849 0.9%
AL ago] obd B ZPUIAEE JPEEAENES AEE B

29) vt S Aate] 399 A
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A 33.7~72.0% = Bt FFE&TAEH] o] 46.6%°] 1H T1FH Ao

o Syt Wt HAWEA 150%° vEst= Aoz yEpwth mg )

W) ALe] TAH SIA o] tiabdj el By UEuk FEo] glo] Y AS

2HSEA] gkE S A uf HAA vlE&e FAHE FgET BE shsAdo] =k

o= ol & A5k vpel o] Fap2d IFRY ol IAEREE SECY

TR A S QA H R A7 AL A7 A& o] AAAR] HAn& Al
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<E 5> FX28 agUWl SASA St AGS=XE2HE M2 23

(chg] @ )
. Bear
F e | o | Mo | ol | Sem | @
Q) nc s COI‘p %_

9 dLEAHE(A) 6,248 3,163 6,298 4,446 2,100| 2473
B/S Ak 6,248 3,163 6,298 4,446 2,100| 2473
A7 - 1,405 565 754 - 303
i - - - - - -

ZAEAB) 10,507 9,393 11,774 13,143 2917 | 5,304
A S 8,681 3,683 5,154 11,523 -| 3227
AE g 1,826 5,710 6,620 1,620 2917| 2,077
R L - - - - -

NCR(A/Bx100) 59.5% 33.7% 53.5% 33.8% 72.0% | 46.6%

<E 6> FA2YH JFWH SHSAL o Il SHSA @7 d|D
(k9] @ o4l wimkere)
] =l HGA| sl HBAR] s gl | W] spapd | A O] v
v (93¢) | (amree)) | WHC) | D) | (D-C) | (C/Dx100)

PG EEAHE(A) 133,431 13,455 961 2,473 1,512 38.9%

B/S’d<AHAk 206,334 20,806 1,486 2,473 987 60.1%

A3 = 77,710 7,836 560 303 -257 185.0%

7P 4,807 485 35 - -35 -

A9 AB) 15,305 1,543 110 5,304 5,194 2.1%

A1g91E o 10,633 1,072 77 3,227 3,150 2.4%

AEE A 4,673 471 34 2,077 2,043 1.6%

&9 - - - -

NCR(A/Bx100) 871.8% 871.8% 871.8% | 46.6% | -825.2%p -
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5w g 4 |FESAY A BAAE A 8

i Al 22} 32 | - | 797
dd e }‘%1) 133,431 133,431 | 133431 133431| - | 133431
FAd (b 24,932 32,122 | 39312  46,502| - 88,954
e Hi_ 1€(a/bx100) | 535.2% 4154% | 339.4%| 286.9%| - | 150.0%
AL 9 (ab) 108,499 101,309 |  94,118] 86,928 - 44,477
FAE 1,039,440 | 1,039,440 | 1,137,943| 1,236,446| --- | 1,818,007
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osle] Astet &+ YA
<% g Extesol ARSH 2007 BAET

(9] - iRk, %)

'06.8¢ '06.11¢ '07.2€ '07.5¢¥ '07.8€ '07.11¢
o|2t& 47 41 60 54 68 65
F 4 27 34 36 48 41 44
3z g 11 10 15 14 15 12
& F 15 14 18 14 15 20
At 37 36 46 47 52 51
2 A 62 62 83 84 87 89
b= 37.0 36.4 35.7 36.2 374 36.2

<E 9> Zuesol ARSIY 2007 BAET

(91 : o3, %)
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<HE 1>
<FAedy aFd v Y& AHEH S (NCR) A& Al 9>
<I gdgE&eAE AE>
(9] @ wmrge)
2w Zogkata | wddx | Ao | gdEdya | woja'l s
07114 | 07.12€9 % | 07119 | 07119 | 07119
7} B/Sse ApAL 42,800 31,932 31,199 22,490 11,793
A 1,119,796 1,020,050 1,045,409 691,063 395,362
54 1,076,996 983,118 1,014,210 668,573 383,569
[ g 8,706 6,967 6,694 6,444 363
T 2 3,321 5,091 4,071 4,127 -
TA AL F) 5,385 1,376 2,623 2,317 363
o}, 7hake s - - - - -
2. A LA 34,094 24,965 24,505 16,046 11,430
<II : A 9183 AbE>
(9] @ wmrge)
Zegkabs | wEUR | ZAasdy | gdEeus | wo] AE A
TR
07119 | 07129 | 07.119 | 07119 | 07119
ANE9E =xA) -
CP,CD,timedeposits 8,985 9,136 31,354 4,000 -
=3, Q=g RA) 5 70,774 26,301 45,493 40,892 13,592
EAAZLABSAA 5 54,073 28,013 - 89,106 46,141
ERERS 39,219 37,849 165,090 54,008 26,330
T2 94 AssA 122,205 60,681 87,377 58,521 32,454
S} AY - A F 105,614 72,689 77,003 44,595 19,725
2 A 400,870 234,669 406,317 291,212 138,242
(A5 H=9 3] x| x ] 2=
%))
CP, CD, time deposit 5 8,985 9,136 31,354 4,000 -
A, =G FA T 70,774 26,301 45493 40,892 13,592
H7IAE 2 ABSAA 5 54,073 28013 - 89,106 46,141
I & 39,219 37,849 165,090 54,098 26,330
T2 9 AgEd 122,205 60,681 87,377 58521 32,454
S} AP AFEA) oF 105,614 72,689 77,003 44595 19,725
2 A 400,370 234,669 406,317 291,212 138,242
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<II: Al Sl ks>
(9] @ wrde)
ToE zewde| W2 [mazdy [gunens] el zg s
(8919 ) =xA)
u A A (AT 129,105 70,719 76,352 29,622 41,115
2N &S 49,154 94,992 19,949 - -
9w (A A W) 70,409 56,008 51,103 34,605 12,539
27 248,668 221,719] 147,404 64,227 53,654
(g ST A=A A < o] =
A)
1) A A (AT 129,105 70,719 76,352 29,622 41,115
cddE 5 49,154 94,992 19,949 - -
oY E AT D) 70,409 56,008 51,103 34,605 12,539
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Abstract

A Study on the Role of Capital Regulation in Capital Market Law

preventing Investment Bank Business Risks

Chang, Kyung—-Chun” - Lee, Sang-Heon™

The sub-prime crisis led to the collapse of US investment banks which
were considered highly competitive during the Asian Financial Crisis. The
event gave us a lesson on importance of the financial supervision.
Additionally concerns rise over the fact that the role model of the Capital
Market Law, created for the purpose of developing the capital market, is the
US investment banks. This paper investigates if the prudential regulations,
among them especially the capital regulation, are able to prevent the risk the
arises from Korean financial firms operating investment bank business. The
current capital requirement regulation, Net Capital Ratio(NCR), is not
sufficient, because it’'s nature of being a ratio makes the NCR ineffective
when assets and liabilities are concurrently rising. We also verified the
internal model which measured the market risk, by comparing the US
investment and Korean banks’ diversification effect. The result of the test is
that it is difficult to conclude the internal model has a critical defect. This
paper’s contribution is that it is not sufficient use only the capital regulation

in supervising financial markets.

Key Words : Investment bank, Capital regulation, Net capital ratio, Internal

model, Diversification effect

* Professor, School of Business, Chung-Ang University, Seoul, Korea
% Senior Specialist, Financial Supervisory Service
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