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1) FHTodle FAGEAGY] ddy 3 #8449 1 A9 3y, 5358153 (finan-
cial conglomeration) & F&§dY I+ dAA ] o] ulrgx g we A=we g
Faaclon dolsel FgAe AW 972 BE 5 U AFoltk vy vl
FRB 9ol ‘AHzetq] FAHo] Ao wx&= JF2 Aozt A& Il 2008
o2 AFA el vl AL WA ey oA, 1 whxe xgs o BNP shevp
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ALERZE Al gtk Aol dubEQl ezl

2009 39 7 AFFIF SHT FEAEY 6 doll= AFAAANLE S A
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= v AEE dA=s Sd Y] T o AEEe] &4, agal S ¢
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FEATFRIL Aot Eddo] A, A7 AF A
FEHA sestel nAAnRe AL gsed
= mesh, 2w ARRAL AW 508 HEAAS s FdRelw

eqat WE 7 Al A&skd 4 dFd fAR FE ATE RPHE
1 1

ASE FAT 5 9ol AHQ 3ol BR3rh oYW WA Bit
AS SEAN HrhEo]l FUE BeHe) OB 1S WAST FHA
Wel e Fusly] 99 pow WL A4 WIGEH FEE NE

gt

B Ao pAe ey 2ok ATLelAE F4A% B4 B 7]
2rAe Mgtk AMLANE FFAAS wixpatel gzado] B
A9 o Bl BAE e e W)aEAL TR AFAT. Lo A
Vde ® AFe) AnE sckau FRIA=ALe HgstE @ A4

2) ofg] & T3 Deputy Governor’} 20101 19 “Shadow banking, financial markets
and financial stability” & FA1¢] 7|ZE £ 4dRE <183 AHo|tl. “Money funds have
become a gigantic part of the US financial system; at about $3trn, being roughly the same
size as the transactions deposits of commercial banks. They are pretty big in Europe
too—around $1 trn. They offer a bank-like service: almost instant liquidity ------ . And
they lend it out, purchasing commercial paper of various types as well as Treasury bills
and providing repo financing------ . On both sides of the Atlantic, many are so-—called
Constant Net Asset Value (CNAV) funds. Stripping through the detail, this means that they
promise to return to savers, on demand, at least as much as they invest. Just like a bank.
And just like a bank, they are subject to runs.”
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3l Cifuentes, Ferrucci, and Shin(2005)-2 Danielsson and Shin(2002)2] 1%+

(Mark-to-Market), BIS A}7]AHE8] & 2|9} 22 g e]gro] dolgis
23l Z22ZAZL = JSS oB2RE S B 43ttt 18] 2L Brunnermeier
and Pederson(2009)2 A543 /MY A= o] f-8548 ¢17] A37 2A3

G B9 ARNE A 2 FAFAE B 8l AFRELY GAAA 3

1 L 2L
2, s e 71 w49 FxE3Hco-movement), PO E ] =7 ¢
od & ASS BATh o] Vayanos(2004)9] =215 wt} A= 83k ot}
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3) Kyle and Xiong(2001)ellA A]7e] 7bAWFe] A7 & A9 F714 Fx2= AR AH
£ Fole] Al stel 7lofgitt. widel Aol tAR Gl gE A= olE F
A% FAAELS 1 A9 FEol Sohate]l HA(AH AL Aol @ AEAS A
Aapsl Bk o] A FabAlel ARAAT YA e Auel AAsen swa &
UTHAL et

4) v)AF2] Borad of Governors®] McCabe(2010)2] R IA 2] ARE ool o] <183t}
ETEREE two crises in the MMF industry during the financial turmoil that began in 2007 un-

derlined the importance of money fund risks for MMF investors and sponsors, as well as
for the broader financial system. The meltdown of the market for asset-backed commercial
paper (ABCP) that began in August 2007 caused capital losses for many money funds ------
losses on Lehman Brothers debt following that firm’ bankruptcy in September 2008 caused
the Reserve Primary Fund to ‘break the buck’ and cost its shareholders liquidity as well as
principal. Moreover, the damage quickly spread beyond Reserve and its investors amid a
broader run on MMFs.”

5) L& Cooper and Ross= &3¢ A7t o] w221 F54 $1714% 3571 &7
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[Abstract]

Analysis on the Liquidity Management
for Preventing Mutual Fund Run

Jaejoon Han* - Haesik Park**

We examine a decision on the optimal amount of short-term liquidity holding in
order to prevent mutual fund run. During 2008~2009 credit crunch periods, sharp
rise in risk premium and subsequent evaluation loss on securities investment bring
great concerns about the possible mass redemption by fund investors, so—called fund
run. Furthermore if fund run occurs and subsequent unwinding of existing security
position follows, it will sparkle another vicious circle of security price plunge and such
procedure tends to be intensified. Thus ensuring optimal short-term liquidity holding
in pre—crisis period is crucial to prevent such mass redemption. According to our
theory and simulation result, the optimal amount of short-term liquidity holding
becomes an increasing function of the evaluation loss of long-term securities. Our
finding implies that supervision on adequate liquidity holding for duration perspective
is very important both to prepare for potential financial turmoil and to ensure financial

soundness.
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