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(3) CARD

CARD(certificates of amortizing revolving debts)= & 2AsE EAA o] A&
7hemj & @09 e SZAATA HAAT ARIIEEAE S V2R dPEHE
ABSE oJ] gt}

RH7)7F g2 ATtEmEA A S V2R 4719 ABSE WHE7] 3 CARDe=
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ARk 253713l A-8ahe 471 ABSE 13] sk thal @] ABSAA &
gt & v A] ABCPE Hasto] ABSALH & AFeHetal AHrE38 717t 53t A
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UHEE aelgt Foll= 27k AlFa g ofstz stetete] A4S = B¢ Tl
g,

12k Aol A sk B7|A2 o] 27]/3eked> MBS FEjol wheh e r|d &
= FAAA A7FEet, 4 B E (MBB; mortgage-backed bond)-& 5313 A7}
FHAFHH S 7| 22T R 51 ‘?u}sg'é}t AA (5 ol EFATL 27173897
< FEet xRl Alelgth, o2 FoS5A Y (pass-through)> 27] 44
<
o

i

ML

= g0l BF TRt A o] At —‘?—X}X}ﬂ 2713 & A FPate]
A Z23E ol 9] A 2]t
] E}ﬁﬂ%%—?_(CMO; collateralized mortgage obligations)2 x}3 (MBB)¥} 4=
gejoltt, tAZFA 75 MBS Lz}
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A 0 A AT BB o A
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st dels TS AT 2738 Aol TRl A o] = o] xR} 2714
B918e Bedths AodE £509 AT, AT dAEFAe S98
A'ZFAEZ(pooling) HellA TheFet T/ AHE Sttt HollA & AAS L¢3
ahe DY FREY. Bke F7e) AV At AFEF| UL
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100) ABSH ol oJ3] FHATAAE F53lete 25 79
Al #A7E e whd MBS ol o8] X f5 88 ASH o R FUATAAS e
& ek,

101) KoMoCo= A7) AL 2] 308 (&F 32 334 &) 7F=
% 739 ol Dale] HESHo] Ao 437 _

102) e FgFAE @), W, QAVEE B FaFEAS 7], 24w, del R8s
o] FeFgAFoR ALY e HHoR HYHAon, KoMoCodl HlF| AFHFIE Y
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FeAGANE ABSH) 2715te] 4550 4 ek, 5 FAAPATL AL gl 7
§718k0] SPCE Y3te] of spCol FAAPANL st Pk AE-S WA e

ABSS sl Zlold. FHIRFEIAL 5o 2] FHAPA AL fredtehs B
ABSH O o]718te] MBSE astaL glom] A8 T2 4 - S 727t ol &-H

S-elugte] MBS W A4E B KoMoCozl 20008 49 HZ2 33 690299
MBSE 23} 3ict. 20041 o] Fol= e
FAF AR EEAM 24202 MBS7E Y H ATt

g Wz g 7)) Bkl Qs FEARARE 7122 B = MBSE I 2
o] sl otey MBSE Alelslare IA| S7FeHA Zahal ik, ol= vt 22 a9l
ol 711k A, FEAZTAAS Bk s el 71#ERTE7s 9
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Ao A7) 35%2A 710tE 52 100%9] vs] Sk, AR, FElRlF thae] &

el

AR ol uhE o] skl S8 dE 0] FH AR =g 7Y

| 3 3-29 | MBS £

THe| 102, %
2000 2001 2002 2003 2004 2005 20054+ 20064
12789 7427 5282 3266 30160 38610 :21920 7215

=Ejaom
FAREEN mg  @ee (55 (000 698 @84 (40 w98
3 Ep 99 953 4233 - 20306 7696 @ 7696 7268
(7.2) (11.4) (44 5) (-) (40.2) (16.6) (26.0) (60.2)
st 9 13788 8380 9515 3266 50466 46306 29616 14483
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2) MM, FAE|0IENTIE, 22T, SCHIYSY S
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A2 : BARUISBAL, 38LSH
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g 43 Bednt FFANVIRAE FAAFY 27952 YIste] G
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200130l Eojr= AETIE o] @A) FF o JluEAd ¢ FtEES V)
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20023 ell= S8 - 719 FERE ] diEtEEA F53Ake] AN EA A NNPL) A
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2004 EoME FHATANAS 7|22 3 FEATSAMBS) Lefo] EA3 x|
R ZZAETto|W@1(o]5} PF) B SOC ## ABS7} F7hsh it} shAwh o214
TS 3AF ABS Wejo] A& 7] wel AAl ABS e 7FEE 27,029 FEL
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| Z3-30 | ABS Z¥ I 43

2001 2002 2003 2004 2005 2005 AF 20064

ABS &t &l (A) 50,934 39,828 39,882 26,976 28,607 14,255 10,913
(SE ABS) 40,347 29,536 28,064 19,206 21,201 10,511 8,216
ABS 4t 2t (B) 15,060 28,378 30,934 14,479

=USH(AB)

2o AR 87,195 77522 61756 50379 48103
F 1) ABS Zgt Ll FH
X2 : FnGguide(ABS Alsh), 282=2

25,604

2134 SSLUHE PF ABSS| 23l 3 dEh F1=
SN PF ABS(0ISH PF ABS)Zt OIME, 47t 52| WEAHS FEs= 1Y
oA S87120] AIMA(Z A7 |ZANoA et EMES 7IZ2 5t SPC7F &
ot IR SEEHE(ABS)OICE ABEMQl ABSQt OFE7IX|Z AMMERXIZE ARSH=
HEMBE2 SPCOA Y=l=0, PF ABSQ| B2 7I=XHutQ! tHERHHO| THSH] 7HE

Atdoll Eofet AISAHZARIANI A2 ZE Sitts SZ0| Uk
PF ABSY| Hilg a2 HWIMYLZREH L= da580 7|=510 0|R0%
C}. CHZh SS4 LAl EUdut R2I8 Z2 AdAY Halg J#o] et
7F ACH O] mf HEMBN MERLS o AISAE S7HlsHA MHF+E S0k
2 4~ UCh PF ABSE O3t FXIAE2l R0 FAR

107) PF ABS W3] 9 238t g oA o] 8 A7PAbE v 2
AL QIS o] Kk ALY S FREE FAlolt) B AlARE A8 Tt vhol 587

o 25E EXuQ] 2 FAAI ol AeE t it = 2AlEatky o] o Hoh,

CAIFAR AR ETE e AlPADE SRR EREH HES 1S 7 ALE AU EZoY dRAT T

o] A8 17FE 3 ALY ol A AlE-S B 71 3|ALelt,

FE71H AlFALY] AU EE e Aol 20 R APAL AFS EE F BesH He &
B SPCOIA L33 SPCE PF ABSE e st}
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ABS Ex}x}

2006 gH715 W ABSe] WAFE S AuHA A FeprE o 2 vl
(84.2%)& AASF G, L Ty o 2 )51 JE7E MBS 3ol o] 15.2%F
Aeter] SASAY 5 7= 0.6%= vv|gh o] 2310

| & 3-31| SENY ABS st

THel 1024, %
2001 2002 2003 2004 2005 2005 A 20064
49,5684 38,664 39,307 23,595 23,891 11,985 9,183

073  (97.1) (98.6) (875  (835) (84.1) (84.2)
ol = 838 952 326 3016 47378 2,192 1,658
T9sd (1.7) (2.4) 0.8) (112 (159 (15.4) (15.2)
S 514 212 249 365 338 78 72
XA S (1.0) (0.5) (0.6) (1.3) (1.2) (0.5) (0.6)
. 50,934 39,828 39,882 26976 28607 . 14255 10,913
g A (1000)  (100.0)  (1000)  (1000)  (100.0) @ (1000)  (1000)

F 1) ()= 74|

A2 28UEY

108) A7} 7122441 o} s 4¢3 ol
109) SPC7} )3k ZA &Aoot}
110) 220124 2 Z2A=AL YA v]8) SEAo] Fe 6 22 7]olsi.
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3 545 AFHE, 1999~20008F = FAAES 271353817 Sl
ABSE A= 42_?—_ Wyt St AR AL B 3T BIS AR & 5 A
Tz NS fete] AHEsE 85 ARRe-83AE SAIAL ol 2 HF

£ 2AsE T, 2001 Eof AlETtEmEAAL] frEshyt S wel oAl dE
T3] wuFo] 42 202 71 Zlom 2% BIS A7\ AAEHE ALE 93|
LO Tl S SH O ZH 23.7%E 2RI}, o]dl| whet w§7|#e] H|F o] 86.2%=
F718o] AH-Eeke FEstglrt. 200230l AETL=SAL FRFFIAL G
AEFFIAV A2 o2 ABS BS 25 o] 43t e} A AEF 53
Abe] wreju]Fo] 70, 5% % EolAth 22 AHsstE F3 FAAAA T 2A
Zo] H]ZFo] 4.5%2 FAFL V|G viEANA 53 T2l TPl 15.9%=
53t 20030l LEE 2 gaAfdE V2R 3 FRFEIALY] ABSE 2

Al 7kt u 7tE dAlE A B AE7tEmE 5o R 2187t=35]A k] ABS W
o] AA a3 A EF g3 L] WS A WolHTt, mek dubr|Ye]

o
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> ol

ABS W) & 7158 ol B /19 1% So2 Adu et
2004495 A187HE 5|4 ABS o] AN BRIFHNE LuIIAA

T 59 ABS W o] oS, ole} & 2L FHATAH ] f-53H2.0%=
o ¢ 2

2006 FRE7] o= 28, AAHET G 3|AF 5o ABS o] FX8 L sk
ANFed ] FEHRYE S/ o s
o, O Rs i e ez gl Al e] iEAd fEshe Sksk
W EAS AR 1999~20003F 0l FHAT e 27|34 93 ¥
AdEANA9] 532 tEAA7 CBO T o wE A7} 2 BFS AR5k
o} 20010l A8 3lAke] FAAA 58yt detetEo] #5417 CBO 3
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| & 3-32 | AHAE SR ABS el
Erel : 10242, %

2001 2002 2003 2004 2005 2005 At 2006 At
o 12046 1708 6278 6,404 4772 0372 1879
= < (23.7) 4.5 (15.7) (23.7) (16.7) (16.6) (17.2)
=5l 8,362 2,034 6,963 3,037 1,843 999 58
=E= (16.4) (6.1) (17.9) (11.2) (6.4) (7.0 05)
== L 763 509 - 176 230 46 -
Hsis|A
aml L ag (19 on . 08 03
OJAIME | 21484 28068 19,154 8474 8124 4169 2,480
2E3|A}b (422 (70.5) (48.0) (31.4) (28.4) (29.2) 22.7)
743 528 327
KoMoCo 5 (13 (8 ; - - -
9| o 455 330 502 52 193 121 29
09 08 (3 02 07 09 03
S XIAL 1,381 60 543 59 867 867 81
BRIZA @7 02 (4 02 @0 61 07
o Z2Ed 976 164 236
= A4 19 04 ] 09) ] ] ]
33 sy 3016 4378 2192 1558
ol ax3A} ; ) : (11.2) (15.3) (15.4) (14.3)
s = 500 500 500
EEEN - © 13 19 (18 ] ]
g 591 44 1,00 40 60
B g ] ] 02 (03 03 (09
of H} 1 o] 4134 6,337 5,665 4978 7,600 3,449 4,768
sE-HC 8.1) (15.9) (14.2) (18.4) (26.6) (24.2) 43.7)
51 50,934 39,828 39,882 26,976 28,607 14,255 10,913
= A (100.0) (100.0) (100.0) (100.0) (100.0) (100.0) (100.0)
F 1) (s 74|

S| 40.5%%F 2kAI8FTE, 2002 B 2003 o= AlE7tE #E A, g2A4d - &
=
o

EE 5o o3 =2 TS ARG shARE 2004'A o] - oA EH &34
A HFol wA3] Aastal I thAl FEATAA B TS 3 diexd e
HlFo] Aab obxltt, olol weh thEAd e T2 2005 54.6%c o]=2Fle
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| E 3-33 | 7| Z=XHAHE
2001 2002 2003
o 5 12046 1798 6278
z g (237) 45  (15.7)
) 1113 1167 3775
S7}h | 7EAB0B0 (22) 2.9 9.5)
Sd e 7,541 769 2,201
=2 (14.8) (19) (5.5)
900
FAS : - a3
sne | 14692 8697 7563
N (28.8) 03 (190
10570 1974 4832
(NPL) (208) 60 (121
900 617 327
(ESAHe (18) (1.5) 0.8)
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o FERE) (16) (©2.4) (1.9)
2|A 986 4600 9,556
QEzE 19 (115 (240
3
2 Nsslc 20604 22166 9944
B2 | 405)  (567)  (249)
w8628 BT 5081
e 1) (144 (126)
651 112
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881 614 862
g st (17) (15) (2.2)
. 50934 39828 39,882
g A (1000) (100.0)  (100.0)
=1 1) SCHL2#O| o9 Lrat T3t
2) FI=E, FI=ohEA T, HSMu|AFH
3) by | hSAAEHRRE, of2 - slESLE,
A ), 2o gl TAHS MRS Beol S T8, 4
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2004

6,404
(23.7)

1,862
(6.9)

1,063
(3.9

53
0.2)

11,018
(40.8)

3,578
(13.4)

5,047
(18.7)
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@7
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ABSS| W 72E AEH, FEA vT2 2002l 9.5%7HA] Sropxtr}
2003300 15.8%2 T F5akolth. o= 8 ABS 2 71#] A87IEIA} &
FEEIAA 5 ANHTT A ABrE B Tl ABS W o] Fofyt
7] woltt, ShAIRE o] Ak FrflA) vl ol fhadhe] 20061 gkl 4.6%
FEOR vopH,

|2 3-34] ABSQ| M - 29| TE U
il : 1024

2001 2002 2003 2004 20056 2005 A 2006 4
50,934 39,827 39,882 26,976 28,607 14,255 10,913

ABS tsion)
9 10000 (1000) (1000  (1000)  (1000) - (1000)  (1000)
ol 44006 36042 33574 03662 26074 . 13078 10417
Hz i 666 (905 (842 677 ©@41) . @7 (954
ol 6838 3785 6308 8314 2533 | 1477 496
=z (13.4) ©5 (158 (123 6.9) 6.3) 46)
7 1) M- 229l 7E Hel= wiksl= ABS 7|
s A

g 2001~20028 50l TR AEA ABST AAATH©] 90%E F3lete 5
ABSS 218550 Arks|atael vls) wl¢- A ettt ol A - ST,
AR fAE 9 AR ST R ALRSE W - 95 A8 BT A5 HH
ot} kARt o] % ABSO] Al8-5weol Al gfetete] 20001 AR 7]oll= BBBE
o]3}9] ABS WH|F0] 51 9% 253ttt ol BBBE w9 71 3]ALe] HF 7]
Zato] W = AN 9 ABS7E 27 7 vhd 23 9 28RS B3t
AAATH S T2 Bt AR5 3|4k ABS Wefo] 7HAakel7] wioltt,

ABS(F Y AedAfd 719) ] v1E A EW 20001 39H] deiE 2d
o]3}te] H|Fo0] 87.7%E 2005952 62.7%0) B3| =LA Zolxlth o= w7t &
F-5 2R P ABSS] Wl H]Fo] S ¥ ¢l 7] witoltt,
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| E 3-35 | =
2001
33,749
h (96.2)
" 2135
(6.4)
, 361
09)
788
BBB 00
5 ols 2586
fat 65)
I 30,619
d (100.0)
1) (e ]
Xz 38A=
| & 3-36 |
2001
6.777
1 of3 (17.9)
e 10,366
~2H0[5} (26.2)
o4 X7} 10,269
~34 o[} (259)
33 X7t 7.406
-4 o3} (18.7)
g 1448
~5H 0]s} 3.7)
) 3,353
54 Z=1} 6.4)
5 30,619
2 (100.0)

| 244 - w3z xp= AR

ot

o0&

2002

27,479
(94.7)
536
(1.8)
126
(0.4)
681
(2.9)
204
0.7)

29,026
(100.0)

OKI

2002

15,830
(54.5)
3,557
(12.9)
4,265
(14.7)
3,847
(13.3)
1,045

(3.6)
482
(1.6)

29,026
(100.0)

M

—

ABS

2003

23,636
(85.3)
1,593

(6.7)
372
(1.3)
1,659
(6.0)
479
(1.7)

27,739
(100.0)

DR ABS M2

2003

11,009
(40.0)
6,729
(24.3)
6,645
(4.0
2,048

(7.4)
642
(2.3)
576
(2.0)

27,739
(100.0)

=R

2004

12,952
(80.0)
163
(1.0)
687
(4.2)
1,660
(9.6)
828
(6.1)

16,190
(100.0)

Aol ap|

2004

6,422
(39.7)
5,363
(33.1)
2,809
(17.9)
693
(4.9)
887
(5.9)
16
(0.1)

16,190
(100.0)

=H{ H
|%3u1 1

=

2005

9,666
(67.5)

476
(28

1,642
9.8)

4,230
(5.1)

809
(4.8

16,823
(100.0)

Hi HIs
=il

2005

5,908
(35.1)
4,637
(27.6)
3,224
(19.2)
2,411
(14.3)
357
2.1)
286
(1.7)

16,823
(100.0)

2005 Ak
5,224
(62.8)

189
(2.3)
918
(11.0)
1,742
(20.9)
246
(3.0)

8,319
(100.0)

2005 At
3,157
(38.0)
2,757
(83.1)
1,426
(17.1)

905
(10.9)
25
(0.3)
49
(0.6)

8,319
(100.0)

CH| 1 10202l %
2006 A

2,695
(41.1)

57
09

403
©.1)

3,249
(49.9)

154
(2.4)

6,558
(100.0)

£19] : 102481, %
2006 At
3,371
(51.7)
2,363
(36.0)
605
9.2)
173
(2.7)
31
(0.9
15
0.2)

6,558
(100.0)



n= o] ALHESEAAEL FEEEAES THLE AT AlFetdler A
w5 o] Aol AAAIGNA 7HE & R Ao g AR ), v=e] FEF
FAOIM = 19203 F 3 o] 7R = wh7] 5\ o]3), WEa ], dAFEl o]
&g 1 o} Z(Balloon Mortgage)©] F+R/-& o] vk, Z2eut ©7] dAPehd2 Fe5
g AYAE M F] FElE AVHES BE & e EAE /AL 9 UiFE
G| olelet FAFH SR Q13 thEAet YA BT AH G e fajE F 3t o
of Wz} 1930 ] HlF A= FEEg71RS AR7HO R 3= T FH T A2
< AW sfEste 22k FYATAAANGS F43517] Al & AgTaH

]
(FHA; Federal Housing Administration) % A &2 (VA; Veterans Administration)
= AH1934d)3t FEFHUEEY B B5S HAFES o= dAx5 F9
AZAHE fFEAEE A7) AzFsk e, &gk A 5-88AHREC; Reconstruction
Finance Corporation)2] #}3]A}2 FNMA (Federal National Mortgage Association, &
/¢ Fannie MaeZ & #)S A H(1938d)3te] FHA ¥ VA7} B53he e A AT
= WY - Bk o A aksint.

1960t 57k S0 vj=] Fe|H-EFo] oA Faakso] A71AH F4
AGAE wMdS 717 & gt 1968 GNMA(Government National Mortgage
Association, ¥4} Ginnie Mae2 &3)& A Hsle] FHA 4 VA7) B H/H
G Poolel] o] FEE= MBSO delag A7)l A As BEdhe WAl
2 APHEs A12HE Qe =8k v el 585 (Emergency Home Finance Act)
o] A7 (1970 )l wel A=7]o] B8k dukel A (conventional home

mortgage)''Ve] §-53}E ¢33 FHLMC(Federal Home Loan Mortgage Corporation,

ol
o
N

uj
)

111) LutFe 2321 (Conventional home mortgage)= FHA & VAZ} 51 L= HZE31R] b0 Felxg|
A& F3l=t| Fannie Mae®} Freddie Maco] 25l MBSS] 7|2 A 2 FHA/VAZF HE31A] 9
FeIAGAHolojA Uty o F conventional mortgaget= Fannie Mae®} Freddie Maco] f-53}3t
S e AR AL oln| gy,

i

=S
T
o=
T
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E A} Freddie Maco. g2 Ed)o]

n:E
i
%2,
(o
_E

of oJ& FNMA(Federal National

A s 9
Mortgage Association)= A%71% 5 YA T A AS, FHLMCE FHA % VA B

ol

F FAAZAAE T 5 QA Ho} FAAZABAL] BAAA S5
180 ol e Aol 23 B FE4 71z s,

HAGAYAA A B A A 12}
ﬂl &3] AE MBS Wallg Feskeirt. ©
S Aoz s 3l

1980\t Fukell SolX = FEAZAA o] o= ofet ARibs 531 ABST} &
Aakainh. 19850 2=, AsANEANA 55 7122 ABSZF H H 1, 19861
oAl AL EmE AR S 7122 ABS/F B 7] A F3 ), 1 o] F A5 8]
o] B sl FEER thakstyr) Adste] dAxle 7o) BE ke g
o S} FAHAL JUet. v Hstaw 5 AeS LASHA ggtont vl
WA Aol S E= e %%Eé% 7122 3 ABS7HA = Y H L glot,

20060\ 1/4%7] v]=r AAAA-S BH MBS} 7]EF ABSE §13F AR Hr-5315H
Felo] 73 9oL ol F3}o Z*iﬂ AAdY N 50%E AATh= 5 ALH-E35}
Ao| nZAPANAL F5d 7k Qo wre Al 7)F0 2% MBSS 7]EF ABSS
g AP rEstsd wgddo] 8 1xE R I3z )= =& IAAG.1E

=
ool Wl e W4 2 gl Aol

>
o,
[o

& FESH HAAL 22 AFM = 3
SAPEE ml= AAAPENA 7H

g
=
UZJ

il oot of rﬂ%‘i

| & 3-37 | 0|2 AT 51
(200611 1/4527| 7|Z)

LT

Agd 2 M Ty M

[v9]

S ABS? S| ALRY A

70.2 2349 190.5 4689 240 1 2077 14123

194

+SH ol

r=

T

=2 650  (166) (13.5) (332  (17.0) (147)  (100.0)
—— 22559 43217 26412 60952 19655 50051 223756
=2 (101)  (19.3) (11.8) (27.2) (8.9) (22.8)  (100.)
7 1) 0|2 AHAIRES FHF|
2) MBS= 9|

3) (= Tl

A= : 0|2z A A| RS S| (http://www _bondmarkets.com)
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AR EE 25 20061 1/427] A MBSE A 9|8t ABSFE FEIAEG535=H
(28.1%)°] 7} EaratA] e =il glom 287t E A d 535 (18.3%) 7
CDO(14.8%)% 71 th-&o & whalo] vl w2 ahiksl Ho|t}.

| % 3-38 | 0| 20| RHAMSIENE ABS i ztoH
(2006 1/487|2 34x)
Eke| 109, %

_ E T _
AEX ODO  agre  ala  FERE) o, oo JE @

2203 2014 3598 60.7 55626 335 162.9 2843 1,965.5

(11.2) (14.8) (18.3) 3.1) (@8, 1) (1.7) (8.3) (14.5) (100.0)
Z= 1) FEIXR|Z(home equity)2 FEIZIX|OA FEIMEAAS X Aet SUS HEZ 8 HHEAA
2) ()= |

A=z @ 0= &3 A| RS 3 (http://www bondmarkets. com)

Y2 FAAFAA F53HE Al AZSAAZ(19719), FAHESAANGA =
(19739, FYAGSAAE(1974) 5 =4 vl vk 1990 o= EAANA =
of &gt HEGEAH)S AAste 2= ﬂ AL, AEFFESAF B B RFEI|AL 5 oAl
g 3AE ABSE B d - Q=2 HEA A& vl

1998 9ol = S EA3AE f‘&@éx}w Fr5sholl e HEGSPCH) S A

=
g3te] spcoll tisf 2A7HE dgiag F= A of
Bg 23 557|1RF 7199 rEstsa wegol 7t

200013 elli= 7]&2] SPCHE A4Hf-53}ol &t
S 3009kloA 109kl e 2 SA8fal
stz7t 7 ES 8k

.
O+
D)
B
flo
L
Ee)
i
&
o
s
o
H
il
0%
&

112 PO W7 50 o0 o] 4t ek A 2ol 2
3ha #8g %31 it of 7
o} Aol A 5 B 8ol e ek

19 Qe ALFFIARE S04 T4 AR AP0l 22 v
AUARF GG S EAY ;

I rlr
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ojo} e YR Ao ABS WY #H A|=Agu]o FJo] LR o] ABS WPzt
1998 3,02 9lol|A] 2004\ d0ll= 5,820 2 1 98] A= 5 FH7)1HS FAlo g
T3] S7FshaL ik
| Z3-39 | Q= 0| ABS) LIEHAOH
(EAHEY 7|F)
£l : 1024l
1998 1999 2000 2001 2002 2003 2004
2,972 2,973 3,246 3,944 4,495 4,374 5,754
71 1) SRH0| 275 ABS LakoH

A, SSEHEAEE 2=

20043 49~2005d 3¥ 5 MBS 2 H]Fo] 55%

2P Egom theo Bl W Ag7hEA 42 15% 3 1398 A3k ol

U=0| RAISIENE ABS 3

| & 3-40 | =
(200414 421~20054 38))
£t 109l %
A4t CDO AEIIE g2|A RMBS" CMBS? 7|E} SH|
115 633 748 863 2,589 575 231 5,754
2.0 (11.0) (13.0) (15.0) (45.0) (10.0) (4.0 (100.0)
Z 1) FHEESME SHER SIS O EX] 2§ 52153 (Residential Mortgage Backed Securities)
2) Al HEALS B 2 HEAISE CHER] A S S 515 1 (Commercial Mortgage Backed Securities)

3) (= T4dH|
A& : Mizuho Securities Co (http://www mizuho-sc.com)
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1. 99 2 A=A
71. 9] 2f

FANEE FF A
A AR HEo] A7 |Aba 22 Y] a3 Fdstal TRl A=
TEAFOEA Y V)5S TR, L FAAE 7o) AIARS 2EEE A
oM BRRIAE SEEE Sl 7o AFUAEE wole 9= ST

FAANEZ 719870 8 7852 55 T3l Fool Azo] 5 Ee A ©f
] g o] EApARhel A e FEAR R Yot fEAEE Ak
BAA, Z2GAZHKOSDAQ; Korea Securities Dealers Automated Quotations) & 3
2| HEN9(Free Board, T ABAIHE T8t 53] dFo|7I= sk AH YA

B 59 w5 FAFHANE 2AT

114) F21& o] ofug Bl ZhofA k] Fofl olojx] -2 297k Q= oA Ho] AgtEE a9t F
FA A BEFE ol ¥ fAFE AT o] 5 Fojo]otufole] o] of R gl g-xduf
FAe] Ap7]old 8 ool whet 7HA - vRHY $0F gl e AR - uEE Y TR o] e
o

115) FAgg o g 28 g2 A7AE e 719 AFTE WdA7IE &3 Al sy Ads @
2] 2gge] vk gla B Aol wheh vt shd H7) wiizel 719) ddelME 7 M A ] AR g
eto] gt

116) §71sd g B LA AR G F24E WFe R ke FAFA7 /M2 22 2000
39 N ABAEE RE 2 She] 2005 74 A3k ST
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FAAFL 19501 39 28, U3 E BE3|Ate] FEEAE O
7F A HE A v 24 2HstE A RS 2T =l 2% g
19629 149 FAANH AFA ke k7t 1963 4

H WAl wet 22 3l 5E WA o] dmsAANLE WA, A
3 714 AR xS 93] sh7] AAs) 1968 119 AHEA §-2d o]
197213 129 7193 70E 3 o] A=A 1977 290l SaH L3

A=) WS E A = - AP A = 2ol T,

(RS
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>
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>
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N
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ket
a2
4» o
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N
1= o oM
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off mu o N b
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|22 3-20 A 7Y
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o
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AR 719 o= & F2 Aol
19873 44 SAYG Sl R HA. o] A1 19979 14 FAAY 7H4 ol mt
2t FI|SNAHEEEHA I o=

2000 3€ellE f7Hsd AP A HA = 54
JF AT NAPE A o] A H AT F Aol @& ok
At om 2005 780l AR AEAA1F A ZelRER WA
2001 1290l F7FsAAIG T A2FAPF A A e 2507] F52 i
A 5 olFole A7t 7heste s A ¢S F/HAI%(ECN; Electronic
Communication Network)©| 7§ =91t} Z12ju} ECNA| AL ST Al 7 22
02 20059 59 HHH AT, 20053 190l FHo SHAAE M%Hﬂﬂﬂg
o met Fee] FUANL, Z2TFFAANG, AEANL TE F
AEARLTE 2ol 2T 22 3 12€0= FAYPESAE
AEROH, 2000 190l FAYAEFTAY AQEAstE 93| %%*é%%x}
(liquidity provider) A =7} =] = T},

A FAAP] g9 72 19809
el 5o] 243 19801 ol
ol whet A S AR AN T desosd, HEAE
(country fund)e} 22 7H Q1 P e of Fapwk 583k ATHY), 1992\ 1ol &)=<l
o tiate] A= (L= AA 2= NEFH LAF2 59 10%, =520 191 7IE
S 2+ 3%) Welld =} T2 A3 FAS F JeF 5ttt ol F o= =
o] 7HQl, =Rl o= Agtstd ejx ¢l FARAte] Ml E 1992 1Y ¥ 349 F A}

éﬁ

KY)
T

{Hi 2
N
do
2L
Y
é
i)
2
i)

it

118) 2A WE SR AAABEE SECES0% — £300) e F ALE AN

119) 20054 5¢ 'ﬂléﬂﬁ‘}?‘i A AR A ek ]ﬁ% AFHLT 44] — 6/‘] shod Auikso AYF8E §F
sk

120) 1981 119 = QA5 FAo] Il TGS el o3 Luj= 7] AlZ3glor 1984 79
Korea Fund7} #%9] country fund® A H% ©]F Korea Europe Fund(1987\d 49), Korea Asia
Fund(1991d 4¥€)7} 2t} =71 A - =ik

121) 1996 98 OECD®l| A& AHEAF3} Al 25 T2 Aol thek o) =¢] FAtehes vt 2,
1997 1998 1999 2000
23% 26% 29% ohE HA|
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ol 24 o=

=]
4%,

A7|E 5L
ol A4

skt =3 1992 7Y REE U AE 9

w871l s W= o] F2AEAE 3183t} 19931 o] Foll= A|3TkAl
w823 9 AP AI D 3 OECD 7FY Al AAISH A28} Al 2he] o] A o=
e FAFARIEE U Sfjstoltt. 53] 9$9]7] o]Foll= 1997 1249 F5
AAGEE 55%, 1917 SH=E 50%7HA] t3 59 t] o]o] 1998\ S¥ol& Ui &2
Heldl st FAE AlQfstae st 7A1E 78] # A8,
| & 3-41 | FAANE HENE HA
1956 3% CHEISAAUL ARAIZSHT BN S 1274AF T4 AR
19624 1 =2 AN N
19634 58 OfEISE7IHLAE HRZHILE HA WY
19649 1€ BEFIRS ASEIHTLA) HA
1968 118 AED|S MFIA S5 Slal AHAIES M| B3 HE HA
1972 128 JIYIHE S8 MPTE Mol FOHHS S 7| ABHETE HA
19779 29 ZADe|9iYs| 9 ZAZEY M2
19819 119 QlZoINESolZHBHDILt) 2% Loy
19830 1€ ZEFIIKIS ASEA HA(FIIERUAl A 7HEEAY 2
1987 48 SAEHL0 ARER| 2o FAZ UM SEE FAIS tHAlE Ao
INFSRIES
19919 108 ZAYHS|H| FAINQ( A FHA M
19924 19 QlZolo| FUFA| AFER} S R(LuAEE 0l 10%, SBEHOI 8%)
1996 78 (RIZALSHANES MEsto] SHUHS SETA0| AziurAle Alckoloy
HAlOA ZMolojtAlo 2 Bi
122) F7HASE AAEAE 2D FAFFACAFESIGGRAS, UA|22575 5)3h kgl s
)45, T2, AR, S&PS00A S ) 02 PR 5 itk FIRT A e ddE R 7
A2 EEre ol A2t S, ARES, 24 5 A13e1Ae) 2elo] wAsE oy
FEre 240 A7HEd 2 v AR AZLEAS 7)2A R AZE 0 2 o) Eah
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Fae] wale RSN AYARTFL 2RI ARFL ST 0 o] 7ol

==
o

o ART FAE 918 FALPolE FAY FAS o} ARFL FANE H3
st

o

F7 olslol] FAFA, FANG 2L AV FHAS Fol T T4 B
e oz A 70| Aol FAHol) H%Q% BE AL e A
54 33 AN 7190 FANA 5L slehel 2 E AFE waTt wy

N7
A7 (issuing market)2 A2 F20] HE2Z FA|HE Ao lr’/‘r% Aol A1z} Al
s

Z}(primary market)©]2}aL

WAL AFFaA Bl AFFFAA FAL, FATPNTE e
BAARe Feshe dieles TAHY WaAlels 719, S48 o] L
oh FARRE AQEAR, SFARAA, ABEAA, S Wl FRE SR
Aol o8, R, ARSI, RN § T893 1ol ZgE

O
T_".'
=
[¢)

ABAhe07} B,

240w N1AT, ST, FAEA, FANT 5 olel /44 FHE ol ol
A
A, 7193 7] (IPO; Initial Public Offering) & =2 S|AL7} 2151 @8l 3218 tf<=9]

123) ZRAUY ABFY A2zl A3% 659k WANBADEY A17Z A1l 7 BEAA] WIS A
S} glow] AR Aoz FAN, RHIA, LSS, LGN, 5 - FEEY £, 5
FREI}, ABAS L, ARBL)F, W1F o 2 TANE Tohe) w olRed U o
Zte] B, AFRAA SE FEAEAL A Fo] o)) mhel WEelog A
ao] 7|9 A Aol e,

124) FLFFIANE A5Qle) e FAT 5 ok,
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e thg ool nguEy olAtg ] Aelol whe} 1 Azl BaThs Mol o
2ok, A3 AP e 25 T @A ABLd B AL AFAFE e
She Aol AMFEHAL TR AFALALE FA Gn QIEARE o)
oz Aoke W AolTh SAEAe] WA AFA5H WAl wel ofzhel
Aol7t giek. Aukzlel FFu AR A9 D olAble] AT Aol @ FEUE
950l f7HF AN A% @ AFAD D AFHR7ED FIL D AFA5HA
of 2FHA EX 6 AxH} A5 © 0% A2l @ FFel He @ 455
NFE PRAY T BRUY £02 o FolIh, FAFAA AF LYt
AN 1A 5 e Ao 24 oledel Rl 1o Aeke
Tolg2 1 gste] gt

gl H
= Ao AYsta Ad g W3 AFE 7S FFoA Ay FAgell HlEHE
o] po 2 A Holth, BAFAe At T o8 fa5Ae) A

nigoz FAugold W oAl FAoE W 3
= ek A oJrldtt of w AF WAL duizte e T vl
G7Rs0] o]l 500 ol AR F4] A7zl AR} ol gl A

ol thef A= ol & wig7ls ol 2l ef 100%744] &-&-3faL Tt

125) )7yt AHzE T =3 AR Gk gelutefo] UnkHolrt, g Ayt o]} el F5E 5]
of BEdA 7} gAY FREA | Bt 7] el AlghA o2 5851 Q)

126) FFul A2 g FEeF R o G EHY (V1257 + 133 A7 x fFAFAE) - 4+
FEARE)E T} F A T 7SR AFIATI S 3AHY S VYR Y AuE 1Y
BEE7h 157Y HEE7 2 7AAE7E e garste] AHstE B At o] r)atdErE sl
Bl 71 g7 B,

127) 4gwele] doz2 A & glon BE 20~30% o] &S H43ta k. (chat Yukgmr2) o]
7390l 30% oW, A 34} wj A2 o] A -g-ell= 10% o= Algh
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&1 35 LE|L2te| FIHX| 4

FIReE FAMNY HH 2l S2YUS TS| Aot HEFAL FIHSE &
ot et Xe=2AM 2Lt F2 FIKXe2E IALOX|S, TAHIX|S,

KRX100X|~ S0| ULt

FAL|X|$(KOSPI, Korea Composite Stock Price Index)= &
0 U= 8737 B=(2006H 6L xS MR MERE SHXITE ]IS
HAFO| thEX|0ICE & Xle= 1980E 18 4YUS 7|ZEAECR 510 0| 9| F7t
X|+=E 10022 ot JHEB=9| FIl0| AEFALE 7156 7IEAFY A7HEA

HIRAIZY AZFEMS CHHISIY MESE AZISHLA FIIX|R0lTt & FIHA|

197245 LHE0 2 IZESFIIXeE tiXst?| ol 1983 18 4LRE L
T Aol RISHEAIY HHe £t S2YUS FYol= X7 S22 0|8
FAEX|:(KOSDAQ Index)= ZAEA|EO| HEHE0 A= 94478 F=(2006H 6

22 oS ez MERE SERTE TAHAZY EX0lTt S X 2

FAL
M, 19963 78 14S 7|EAE(F7HX]|

KRX100X|*(Korea Exchange 100)= R7tSTAIEL TASAIES| 2 =2

g et SEFHIE RIEBHAE 90 B3, TARAY 10 5 § 3
10078 E=522 FHEct KRX100X|+2| 18552 oy, dud & gdol &
Soh 2 J|He=M AES HEStE RSY0| SR =SS Y2z uiE 68
ShF 2240 F7|Mez 2FEM. & Xee HUFFXIE, A7|IFA RXZE S
= Helet RSFALL AVIEAS S5 AMELD. S Xle= 2001 18 2¥S
7IEAE(F71X|4=1,000)22 5t0{ 2005F 6¥ 122H LHE|7| AXSIRAH &&
X|+HE(ETF), AHMAHE S Ot 4Z0| O[Tt
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AT|200X|4(KOSPI 200, Korea Stock Price Index 200)= R7t5EAIZ0]|

dTE FA S AZUEY, g3UEY H R3Y SS ZASHH MTYEE= 2000 B
== Udez MERE XIF2M F/IXF M2 H M7 HEE=F 57| 2l
IHEEIA

on 1994 68 15€RH LRED 0} S XrE FIKIFME & FIHK
Tad Jitdez #8E 2 otz AUHMAHE(ndex Fund), ETF(Exchange

[= [y =0 = 1= [ |
Traded Fund), QIHIA QHE(Index Warrant) S CHst BiHo N &5 7 QlCt
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Of S0l RISHAY IT BT FAS 22 MEEE= KOSPI IT X, ZAH
AEe 507 IT B58 th¥e2 AER= KOSDAQ IT 50 X, |7E5EAIE o
= EHéJQE AEEl= KODIX|

(Korea Dividend Stock Price Index) £0]| QlC}.

Lt =2 FIMA[S

SIEANE AR

Al JENE  HEUEY Al IENE  sEuE
FALR|E 1980.1,4=100 1983, 1, 4 FAEK|E 1996.71=1,000 1997, 1, 3
FAL200K|  1990.1.3=100 1994, 6,15 TACHAEIX|$ 200312=1,000 2004, 1.26
KRX100X|4=  2001.12=1,000 2005, 6, 1 KOSDAQIT 50 x|+ 2001.12=1000 2001,10.29

KOSPIIT X|4=  2000.14=1,000 2000, 3, 2
KODIX|= 2001.7.1=1,000 2003, 7.21
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736 e S N E =)
kA 71z 23S x47| 2
1896.5.26 NYSE & LIAEH AbXE
DJA o CIRZEAAL
= 4096 307 L ==
NASDAQ P25 oty w2000 | UAHE)
o= =100
1941~19434 NYSE, NASDAQ, AMEX
S&P 500 o 943 SE, NASDAQ, Standard & PoorsA}
=10 A7 5000 2 B
22t o} 1993121 Intel, TSMC S HH= x| 2 =lajdm|o}
HEER| K] 3(SOX) =200 1974 =2 =7
o NIKKEI 225 1949 516 SZAMHHA 18 AR oL ATAISA}
(B#EX|) =17621 22501 22 E=
o2 FTSE 100 19831231 E A AR FFSE(Financia}| Tir?eQ}
=1,000 10074 Al7HALR| Z22 HEiej20| BAsAN
=9 DAX eI s Sihi HEEITPILPY
=1,000 A% 307 ATIMRIES
TayA CACA0 1987.12.31 Euronext Paris A&t Euronext(Z2tA F&
=1,000 407 Al7IAKR 22 4742 E3t{ D)
e PNES o} A AR NZED
o ot 7R 1966.12 31 CHEEA A MNE= CErE A~
(Weighted X|<) =100 (._%' U EEHQ)
=327{g] A AI-KI- i i
52| HangSeng 1964.7.31 S 3374 Hang Seng Index_Serwce
=100 A7IAte| =2 Inc,(HSBC £3|A}
S Al A ALK =270
20001 3 ‘8‘07" H co 3i7| =
HX|4=(HSCEI) 2000 940)E 377l REE= "
' (IAR] - 2747 S41)
_ 1966.12 31 _ Straits TimesA}
A= ST T AJIZ 22l AR 307
e 100 S b ipsize
; 1992 2 21 Al B A
= AbSHIB2) K2 |‘ %EUE_._
=2 | &liBA A5 A P — ol =271 2H

1) 2fo{A™ : DJIADow Jones Industrial Average),SOX(Semiconductor Sector Index),

FTSE(Financial Times Stock Exchange), DAX(Deutscher Aktienindex),
CAC(Compagnies des Agents de Change), STI(Straits Times Index),
HSCEIl(Hang Seng China Enterprise Index),

Weighted Index(Taiwan Stock Exchange Weighted Price Index)

2ol A - LIZ I 7 e (@l=el2 2I7HE ot YR FX} I7ts)

2) &dlf B : =M S,
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45

g o] FAAFL FHUAHHA &) FHAH L3S (SEC; Securities and
Exchange Commission)d] 5% 3l A=3H AP (National Securities
Exchange) A41593} ejago 2 e, FejAdo2e A AFAHAE
ol Y2=AAH(NASDAQ; National Association of Securities Dealers Automated
Quotations)'59& & F Qlth. o] ol A AA 2 o2 AAAH 2
ECN(Electronic Communication Networks)e| 1t}

n= o] thE A1 FAAER] T ESAAWLNYSE)= A iolA Rt E4F
AwH o2 HFstar AFzde ks a8t 254 2]~ E(Specialist) Al
+g8kaL et 150 wimjAI = ol lojxe= Al 2ol whal 1005 TR
A7} o] Fo A AAl= dukAl BEA e B9 miuiAAAd v 39H Y
(T+3)0]l o] Fo] A}, Atuful 7 ghA|7Fe EQ DS A 93 BE JP Y 2]09:30~16:00
72| o] A|7FQ] A AH(CS; Crossing Session) 16:00~17:157kA] o[t} A|7FQI A AL A]
el F b7} o] Fol A= CS 1(16:15~17:00)3F AJZke] chFmful g up27wfuf 7}
o] Fo] A= CSII(16:00~18:15), A7} Auju7} o] Fo] A= CSII ¥ CSIV
(16:00~18:30) 502 FEH} 159

154) 200613 6¥% & A NYSE(New York Stock Exchange), AMEX(American Stock Exchange), BSE(Boston
Stock Exchange), Chx(Chicago Stock Exchange), NSE(National Stock Exchange), Phlx(Philadelphia
Stock Exchange), PCX(Pacific Exchange, Inc.), The Nasdaq Stock Market®] 87 FH A a9t
CBOE(Chicago Board Options Exchange), ISE(International Securities Exchange)9] 27 347 247}
AxZAAY Aot

155) Y2g-& SAAAY] 74 - 5L Y& 22 H vxF5A Y3 (NASD; National Association of
Securities Dealers)oll 2]8}o] 7] @ A 2] A7 o]t}

156) 29 ARl AEE the o2y v dunds) AYNFES YA v BeAes B
objet A1 A 2 A Delzse] elae +as Agel 44, 244 9 B84 FA9 4
AL AL 9k, ghH v2s AIRE FAH o2 upld| o] 7 (market maken)Eo] A4l ALto = F2
< wjugteE A A YA e E waL e

157) Adhart Ashe S5z 53] $318 5 5)2 1007 vvte 2% Az} 7hsaict.

158) CSII & CSIVA]L 2004'd 6 F7}E o AAIZEe F A% 25 16:00~18:300]t},
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3 gtel Sevetele g MEEE tigk dF THAAGAEE FA 4 A
o}, 59 gub FrEER Y] oilE A 2 -2 2RI HT R S=(DJIA; Dow Jones Industrial
Average)7} YA7IE o sttt A5 A AA Y] vimi AR E AT Bt F
sk ol ul A P SEA = (Circuit Breakers)100Z2 -2

Hls FAAG Y] S UE TFH R Uil FHAFEE g2 Y BT A
F, S&P500A]F 2 U227 Qlet,

T2 T AT wESAA AL} g A o] 3 - S5 H 30700
FEES WFLE ofH thg-E2Atd] o3 F717821(1896.5.26=$40,90) 0. = 4}
Z9o. S&P500AF = FESAA WL, = WA (AMEX) “7'-< Ur/\g'*];é}oﬂfﬂ
A== 5007) H71HLS hdoz a4 s&pAbell s Al7FE 2] (1941~19434
10002 EL, LAl Gantgol S5 RE $28 oz v A
7HE M 2](1971.2.5=100) 2. 2 A&

ghA 20059 AA wEFAA AL ] E 7192 23 2707 Aol AL gAY
TE71Y2 33 164704 o™, A7EAL wE&SAA LT 13322, Y2HAA
o] 3.6z o] &t}
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159) 7hAM o] tigh ME e Aghg FA] il glovt 2 He| 2BV T E ot f548E AlFste
&3 7hA A2 9 1}71 Ao Wi EE o2 M 7AFHS $EA7| L Qlnh, e v
W=7 o] st UEE ul APFEEH(Floor Directon) 9l Al Al7FEZ <] 7] & wiwj A S &
A & Fofste] 7HA g5 s gshAin,

160) ojof 2] STt A U EEHAIZ
Do 72l BEe DHDHHEH SEAIZ
O R AALOITH A _£§ 2)\‘ O|X|;| . I\; 7-|EHKE+
O EA ML BT A 5 - 95 oAl 308 Q|XJ D 3027F A =gt
MYUCHH] 10% ot2hA| - Q5 2A| 308 0|5 ¢ HEH Chole

- 2% 1Al 0JA mof RES

— T [

CHEAMABRA|S o= oA OJ : 60 me

HACHH| 20% 1A oL O

== - Q5 0A| 0|& : el ArEE
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161) o]F Y= 5EFE-L Intel, Microsoft 5 255t}
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&1 3-7 CISEAMABBRS 015

18823 EA LI2, OEQE EA FHA HIAEZ[XN 3202 SF2Z Dow Jones
& CoE MEsI¥oH 1883 ZHA CfR= "Wall Street Journal,of &l
'Customer’s Afternoon Letter,2t= 2H AMES H7Z5HLCE.

1884EEEH & MR 2ZZ2 FAAME AMstr| AEGIHCH 1896 58 26Y

(hyn

2A ORs 5—5%?_ HeiAol HEE 1270 LETIH(HE2/A f Helel FAS tde
2 BuF7MKeE Aot AAGSIR= 01210 R5E ChRX|2| AIEf0[C}, Ch2X|
= 2% 75, E.*HH 7tA HAMTIY & 1291 Tl FA % iyez AU H
1896 9BREHE HEIA FAS ez X9 FIF/IX|e7t LEEACL

1896 58 26Y A= AFHAl Tt2X|e= 40.960(UCH.

CIREAMATEAX|SE= 1972 118 1,0002 7|8 = 1,1002 STH1983H 33)
st=dl 10 oldel 7|Zto] AQEUCLL 0|F0= XXz 455N 2,000(1987
& 18), 5,000(1995 11&), 10,000(1999¢ 3&)E A2 SostHM SSME 0l

017t Ao,

Lt

e
It

A B o] 2N Aol = F45H A A (Tokyo Stock Exchange) 5 5712 A#ar4

=

1023} JRZAHAY 3|7} s HFA YA 1092] JASDAQ(Japanese Association of

5
Securities Dealers Automated Quotations), MOTHERS(Market of the High-growing
and Emerging Stocks)!¥ 50| ]t}

Qo] hEA9] FHAN L FAFAAN L vhh A 2RI 2700 up
2t sl FEE= LubA el B g Akl 2 v 394 L(T+3)

162) B, 04}, ok, $5707h AEL Folth

163) Q- AFADAG] oA 2 e Ao o) oJg ook A2 AHmarket maken)o] o]
sl 27442 7,

164) PFE 2(MOTHERS) = A 1999 119 $4FAA UL ol AE 25714 thd AAFo2 1T, 31
F5F 71900] FAl0lt} 20059 @Al % 15U AT Qlov] A7 e of 7 400l 9l e
W g 95719 A BRsAAN A 200042 A TAS A6lA 95719 RS
RELES
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AA 7} o] Fo) 7T}, A FAI 2 27(09:00~11:00)7 & F74(12:30~15:00) 2.2 T
=™ AR AL ToSTNeT(Tokyo Stock Exchange Trading Network System)< %
3| o] Fof A= AlRFe ) Fulul B Azl A ui & A O 2 3k ToSTNeT-17%
AL} F7 el o] ToSTNeT-22 - et

Nl S5 dF 7HAHTEL T TER 2092 S| A2 714
A= Astar gl wivi AT AA S N FE] A9 HAstA T 245
™ AP A o gk e A T2 A == glet.

AE F2A%] F A F7HA|F 2+ TOPIX(Tokyo Stock Price Index),
NIKKEI225R]4=, JASDAQA|<=7} T}, TOPIXE 545 HAA 7 A5l A3 2=t
T8 oz Al7FEa21(1968.1.4=100) 0l ]3] Z+4J3li= A|4=0] ™ NIKKEI225

= EAANE ] FETEAUL A1Fol Fd 2257 FES IR F7
21(1949.5.16=¥176.21) 9l &J3}] 2F&3}1= x]Z=0]t}, JASDAQA|FE JASDAQA]
o T5E BE 5 hFoE AT A2 (1991.10.28=100) ¢ o3l AtEdt=
Ao},

& 20059 AA| SASAA UL A 7192 23 35170AF0]H JASDAQA]
Bl TFE 7192 9467Akel e},

_l
U P

O

2L
3

H

o o

165)
AZIRIAIES| 2 LHE
ToSTNeT-1 ToSTNeT-2
= XN AIZt2| CHZSOHOH S HEAFHIOROY AlZte| Z7}oH o
08:20~09:00, 11:00~12:30, 08:45, 12:15, 16:00
HefA|Zt
e e 2200 16780 o (8:20~16:00 F2FrAIZ)
B Of =Atet Df=Xt7E Bl El 08:45(MLE7H), 12:15(JEEI]),
OHOH A2 o
7tA0] ofs H& 16:00(4E7h

166) HAAFEAEE FEASH AL TRE, Feldebt Ak gl JEAE HAs BAgle]
VEHOZ FAT &9 ABFL Ak W2l ol vkl Al AN AR A5ete] A
& A Yol HAARES SAET Bust] A SAZAANLS A Al S
g Aol glorh it AUFT o] 180 Folth,
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Jallsd A4, 1991

r
2Ly

A ARSAA AL NS 19920 757190 FHFULE 3 CSROF A
Hud BAA e wash e
FF FANGE AFAY, BFA ), 183 FEAN Lo A E HFA (Hang

Seng China Enterprise Index, HSCEI)¥} Red chipA]%(Hang Seng China-affiliated
Corporations Index, HSCCI)©] At}

AT W=els tde s ftstz A g 2A7} o] FolA= AlolH, BF
APE S=els o FEst(dele mle s}, A SFEHEshE A 3§
AA7} o] FolA= Aol 2001 285 W=ele] BFAIE FAE 8185k o
2002.12¢ QFIAE!®E E9]ate] th-53l SEFH o= 7|HFAAY] ATFAIR 1=
< 883 3ltt. o] vhell 2004\ 5€ell= AHSHEA W0l w59 Nasdaqd frAkS
A& T4 A2 SHAAH(Chasdag; SME Board)-S 711438} AT,

3 ST HFA M= T=719 e 323 FATE /7190
=™ Red chipAldollMe SxAk2 8] 371d FAEHA, 4, 56, Feit 5 A
k] Aol A et

X

v}

| & 3-45 | 39 FANE 2
12 71E)
£l 2 7H, 1094212 p
1992 2000 2001 2002 2003 2004 2005
L ATl 53 1,088 1,160 1,224 1,287 1,377 1,381
ARZAL A7} EH 1048 4,809.1 43522 38329 42458 37056 32430

A5l SEHX|5 780 2,073 1,646 1,358 1,497 1,267 1,161
Al EZ5HK 4 241 636 476 389 379 316 279

167) 1992\ AHE A3} B 9 &2f-37) b ARl oA =0l Bt 3] HH o2 BFIF W Hirt,
168) QFII(Qualified Foreign Institutional Investor)& 5 58352 AL AA S SHAIF o F41
& 5 AEE drbE B of9) JNEAAE Tt
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