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AE TE T8 AE 94
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93 AQYIE 53t~ (CRS), 9182 (FX Swap),
(FALEF +3) A E3HFX Forward), E3}34 (FX option) %

o|AH& FANF =8 2 (IRS), =87 (Cap), =] (Floor)
(FARAE 78) Power Spread Note, CMS Spread Note 5
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4 Single Dual Spread
Bl Plain Power Range Vol
. Ranae Ranae Ranae Raito Hybrid A
He Vanilla | Spread Note note
Accrual | Accrual | Accrual
20050 | - - - 2 21 2 2 - 21
20068 | 7 2 1 2 36 2 - - 44
0078 | - - = 3 4 3 19
20084 1 14 - - 3 2 22
20094 8 3 - b 2 2 2 23
20104 32 10 - 2 1 10 2 7 9 73
20114 72 7 1 57 6 1 4 3 152
20123 182 3 156 52 27 21 7 1 449
20134 9 3 94 5 3 7] - - - 120
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THFASIALS] 2 FICC 99 <3 4>8) 2tk oA AHabglize] FICCH-A =
Z}A| A Q1 Sales Desk 2} Tradmg DeskE FA19] 433 Ut} Trading Desk= ©J A+,
AAA, Alg FAES Al E(book)>8= Skl O™, Sale Deski= X]-iﬂ
&1 4] F(book) 2= ﬁofp“o]'h ELe] T 3]Abell A 7R AEE Tk A
T3} Sale Deski= 723H1H S7H, CDSSA] ABCP ELEJ&—% $1st CDS BTBHEH
FYATTH U= TE ob9, IBFA A LRbiRl S ooz sk Ee 9
A GE SANATFE TR % Sk

<X 4> I FHFFASA} FICC H|ZYA FQYF
A € JF & FRAME
— Fx23AA, CDSAA FxsHdE A
B : CMS Spread Note 5 +x3x1¢
F2IHFE QT i

— A7HA A8 FE FAS Retail AE3S
: Korean PaperTX}+CRSd]7<] A A
— A&, o|zg, YAA, & 5 AAGE
AT A 45 - ﬂwﬁfﬂi:ﬂ AEA T oy, S8A 5
- rddEe] ARSI ¢ Bookd A S

- IB?“EJﬂ FAe F714<0 3
IBEA duz dF | — AE3, CRS, FX Swaps IBAA OTCAE
— duk HAS Yo g FxskAA ey
Ao FoigdF | — ISDA/CSAAZ : ISDA/CSAAZRE AEFHF
FEFF 58 Z3h) | - A FEAYGTF (A g A)

FESTH YIS $18 ISDAXETA A (Master Agreement) 9} R .Fg A (Credit
Support Annex) A2 7} FQate} Ao ate] AlEE A7) flaEiM = SARRRA 2
B AE(Credit)o] A Qlojokstm, 11 949l QAR Al Ay} A9 9
GFZZA 2, WisA BE7 FARGE F a8t



4.28FXE AL 2 FICC H|Z=L2A: DLS2H CDS BTBAHEH

<% 5> d%E AT ADLS)LY d3}

FE oy = MNE ! a3
=] H]T %QFI H]‘F
2008 2,701 21% 9,948 79% 12,649
2009 6,396 25% 19,257 75% 25,653
20104 9,566 13% 65,760 87 % 75,326
2011 22,267 17% 107,485 83 % 129,752
20124 29,910 13% 204,944 87 % 234,854

X2 o EEMY EEXE(2013.1.10)

AnhA o & ARA LIS YA EFTADLS)E F/HAASAELS)E EFata
A= AFelA AR Feol9) /id o A TTA(DLS) = F7HAAIT A0l okd
HAAA, A8, F2], 718k 712 A K underlying) ©. 2 THEo] 7 A RSAS vt
Stk o121 20039 FIFAAFTAELS)0l WA E=YPHIL AZALEHUY o
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AR o] 12299 DLS = 20113 201210 23%52] AAGAE 7] 58k glom
2012 DS 942 23
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(& 11709 AT

T 1,300 | 1,500¢ | 1,7009 | 1,800¥ 1,900 | 2,0009
34520% | &Aele | -15.38% | -25.2% | —32.6% | —39.9% | -47.3%
35530% | aAele | 4912 | -9.58% | -16.0% | —22.4% | -28.9%
3 FE40% | SARUS | SAGS | 2MeS | 2SS | &Mels | -10.5%
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CDS9] Ao s FdaA = A=A FALAI CDSE AATH. &=A4 T2
&3 el A= B (protection buy) A7 W, FHAF A= BT
(protection sell) 2|7} Ak FAAL oA HAwES] FxolBmg o)A ALY
o] TAb Al QlE Al Zenjyd &4 dgEERE glaa S Atkal
et 5 ok

@ CDS =479 /E=Y

CDSE AH AN A& FA7IHA wAst) weps, FA7Gel gk Al
Aol Fask SAPERE FA7199 AEeEE d%, FAV|gE steE sl
ANE At ok =l #4719 FFEE 5714 Single Name CDS, $h=
714 Multi-Name(FTD, STD) CDS, £]=74] A>3 Single Name CDS, 2= Al FAF>-
& FTD CDS, =7} CDS(Sovereign CDS)% UhFshAl #3tE 1 9l Aol o]
g F=A7Igel gt AlgEA o] dagEojop|nt FApAte] gt HEE Hol WHF
Aatell A Q= ALY AeE 78+ A

@ FEAM AHEH
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Q3fth okge FA7191RTE BuAdel WA FEsk Wy Aol seeel 7% A
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ANaeld oz Fa3d g3k
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BASEL T A 3 oo A AR a7 72
EAE 238 gk 7| ujul FX
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PSOCH A A AANADDAA 573
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(1) AGFE=2(CDS) A FrE3HeED

AGHFEAHS SPCHE3Hs CDSAE Fd AMFEFAZTEH EAAAE]

A4-981 8 o] [uty ABCPE Haldt & §Y tjFoT H5Ao] £ Gr1EAL
ulelslAl ®th % ABCP7}F CDA%S WEFeQl whd, cpSEEn|ed W Jdr
st e o)A T o|BR o)A AgkS AA Tt HEgk ABCPY| A

T2 Qs A3 P SN 8] A8 A WSl At Ags|E
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Research on the Korea Structured Products Market

: Trends and Prospects

Changsoo Hong
NICE Pricing & Information Inc.
Jae—Seung Baek
Hankuk University of Foreign Studies
Doojin Ryu*
Chung—Ang University

< Abstract >
Coverage of investment bank business consists of three parts, pure investment

bank business, asset management and others. Among these, IB business is the
key part. This IB business can be divided to traditional business(M&A, Capital
market intermediation), equity related business and FICC. FICC is the most
interested part in IB business to improve profitability of korea securities industry
amid overall profitability of securities industry getting worse due to tightened
regulation against investment bank since financial crisis. Despite global financial
crisis there are more investment banks to take more market shares in FICC that
may be largely influenced by financial crackdown. It is strongly expected that
the big trend of financial restriction such as Basel Il and Dodd-frank act would
give the serious impact on business model or profitability of korea financial
institutions. But as securities companies in korea do not have the high system
risk, the way of watchdog's policy to crack down is to avoid applying the type
of whole package restriction and to reinforce the policy to surveil the mis-selling

in order to protect investors.

Keyword: FICC, CDS, DLS, Mis—selling
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