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NT 4 THEBENSOLIRE. SHRILZEDH TV EZOITIE, Ay P T7UF
ZIILHELEHERERDEMIZE>T, BETYNT 1 THIEDOEHHIE
TENEFEIND,

40




BEOTVNT 4 THGOME DT

1996 5 200

KOSPI1200* Korea Stock Exchange KSE
15
Korea Exchange Inc KRX
2011
KRX 1 1
KOSPI200 KOSPI200 KRX 2
15
1 2 3
20 8

2011 3
26.8

k1 #HROTINT« TWEIRSoFT (2011 4F)
(W - AT a3 OBEIEA—R)

2009 2010 2011
1 (KRX) 3,102,891,777 3,748,861,401 3,927,956,666 4.8%
2|CME CBOT Nymex 2,589,555,745 3,080,497,016 3,386,986,678 9.9%
3 ISE 2,647,406,849 2,642,092,726 2,821,502,018 6.8%
4|INYSE 1,729,965,293 2,154,742,282 2,283,472,810 6.0%
5 918,507,122 1,615,790,692 2,200,366,650 36.2%
6 920,375,712 1,413,753,671 1,500,444,043 6.1%
7 OMX 815,545,867 1,099,437,223 1,295,641,151 17.8%
8|CBOE CFE C2 1,135,920,178 1,123,505,008 1,216,922,067 8.3%
9 MCX-SX 385,447,281 1,081,813,643 1,196,322,051 10.6%
10 474,440,043 623,992,363 1,082,559,225 73.5%
11 227,112,521 495,904,984 406,390,664 -18.1%
12 ( 263,582,881 328,946,083 381,097,787 15.9%
13 NA 125,360,892 352,318,350 181.0%
14 434,864,068 621,898,215 308,239,140 -50.4%
15 416,782,261 403,167,751 289,047,000 -28.3%
16|ASX (ASX ASX 24 ) 82,200,578 106,385,077 225,353,623 111.8%
17| TMX BOX 136,051,028 201,660,687 48.2%
18 166,085,409 196,350,279 194,176,001 -1.1%
19 135,125,695 139,792,891 182,995,171 30.9%
20|JSE 174,505,220 169,898,609 166,197,652 -2.2%
21 111,930,828 120,258,119 146,597,545 21.9%
22 83,678,044 121,278,095 144,901,960 19.5%
23 98,538,258 116,054,377 140,493,472 21.1%
24 137,784,626 91,754,121 139,679,281 52.2%
25 70,914,245 80,440,925 96,965,159 23.0%
FIA
! KOSP1200 1990 1 3 100
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2012 Spring

KEK?2 BERASFUST (2011 5)

2009 2010 2011
1|Kospi 200 Options KRX) 2,920,990,655 3,525,898,562 3,671,662,258 4.1%
2|S&P CNX Nifty Index Options NSE( ) 321,265,217 528,831,609 868,684,582 64.3%
3|SPDR S&P 500 ETF Options 347,697,659 456,863,881 729,478,419 59.7%
4|E-mini S&P 500 Index Futures CME 556,314,143 555,328,670 620,368,790 11.7%
5[Euro Stoxx 50 Futures 333,407,299 372,229,766 408,860,002 9.8%
6|RTS Index Futures RTS) 150,019,917 224,696,733 377,845,640 68.2%
7|Euro Stoxx 50 Index Options 300,208,574 284,707,318 369,241,952 29.7%
8|S&P 500 Index Options CBOE 154,869,646 175,291,508 197,509,449 12.7%
9|iShares Russell 2000ETF Options 73,375,256 118,975,104 167,040,702 40.4%
10|Powershare QQQ ETF Options 147,839,060 121,401,264 137,923,379 13.6%
11|Taiex Options Taifex) 72,082,548 95,666,916 125,767,624 31.5%
12|S&P CNX Nifty Index Futures NSEI( ) 195,759,414 128,392,858 123,144,880 -4.1%
13|Nikkei 225 Mini Futures OSE) 104,738,309 125,113,769 117,905,210 -5.8%
14|Volatility Index Options CBOE 62,452,232 97,988,951 56.9%
15|Kospi200 Futures KRX) 83,117,030 86,214,025 87,274,461 1.2%
2009 2010 2011
20|3 KRX) 20,050,788 26,922,414 34,140,210 26.8%
8| KRX) 41,161,819 64,256,678 70,212,467 9.3%
FIA
h = S — j‘Fﬁ =] |-'-|,|‘EE
.iEEIGDT'J/\T»r T
1996 97 KSE
KOSPI200 KOSPI200
2011
84.5
3 1999 KOFEX
97 GDP 10.3
2010 81.7
3 645 2,145 0.07
OoTC 74.6
KRX 2011 1
KOSPI200 KTB
3 KOSPI200
KRX KOPSI




M%3 HRAOESIFAIEIZETETINT 1 TREREDHERS

10 )
2,500,000
2,000,000 .J—l
- []
1,500,000 — —-— —— .
[}
||
1,000,000 O B B D EEEE EEEE
||
||
500,000 — —— —— —— —— —
0 T T T T T T e — S
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
] ]
BIS “Quarterly Review”
HE 4 BETIVNT ITHBIZETATES (HFELFHR—-X)
10
2006 2007 2008 2009 2010 2006 2007 2008 2009 2010
20,692 27,808 19,894 16,218 27,974 85.9% 84.5% 71.0% 65.0% 74.6%
1,433 2,245 3,349 3,149 4,120 5.9% 6.8% 11.9% 12.6% 11.0%
1,963 2,867 4,770 5,580 5,381 8.1% 8.7% 17.0% 22.4% 14.4%
h 1 4 20 6 13 0.0% 0.0% 0.1% 0.0% 0.0%
- 2 3 4 1 - 0.0% 0.0% 0.0% 0.0%
21,742 29,325 21,979 18,746 30,645 90.3% 89.1% 78.4% 75.1% 81.7%
OTC 2,347 3,601 6,057 6,211 6,854 9.7% 10.9% 21.6% 24.9% 18.3%
24,089 32926 28036 24957 37,489 100% 100% 100% 100% 100%
KOFIA
94 97
KOSPI1200 3 6 KOSPI200
2005 KOSTAR
2001 KOSPI 2.4 2011 6.8
2 6 KOSPI1200 CME ¥ KOSPI200
4
KOSPI 2010 8 30 1 7
2
2007 2011 5
1.1 1.3
3 KOSPI200 2009 11 16 KRX 6 5
KRX Unified System for Global trading USG
CME
4 KOSPI200 KOSPI200
KOSPI The Eurex KOSPI Product

KRX
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K*5 KRXI[ZLBTHIREER) Rk

( (100
)

KOSPI200 1996 5 347,263| 44,810,810
KOSPI200 1997 7 | 14,805,090 1,759,381
KOSDAQ 2005 11 0 2|KOSTAR

2002 1

7
2005 9
23 92| 10,274,741|33
2008 5
3

2008 5 241,799 142,34825 KOSPI

1999 4 251,396] 2,793,297

1999 4 0 0

2006 5 1,880 26,331

2006 5 289 4,449
KTB 1999 9 131,758 13,646,223
KTB 5 2003 8 0 0
KTB (10 2008 2 13,909 1,502,436

1999 4 0 0

2010 9 727 3,901

2008 7 25 156

2011 1 2010 1

KRX

K% 6 KOSPITHIG&HKMIEHEEREBMATIZICE T ITEREDOHER

10 KRW
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B*F7 1—LvH X KOSPIEZD ARSI ZSDHT
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64.2 KOSPI1200 33.2 KOSPI1200 31.9

3
8
KOSPI1200 KOSPI1200

KOPSI200 1 10 7,000
KOSPI1200

KRX 2012 3 9 2012 9

KOSPI1200 1 50 35,000
KOSPI200 1

KE8 BEOTYV/NT 4« ITHBIZHEITS 2011l FEBORNGIE~RERIIAR

KOSPI200 33.2 31.4 35.4 0.3 31.9 1.0 2.2
KOSPI200 31.9 38.4 29.7 0.0 28.7 0.1 0.8
3 KTB) 59 9.2 84.9 205 59.1 2.1 3.2
64.2 17.4 18.4 0.0 101 0.3 8.0
148 155 69.7 16.1 42.1 5.6 59

KRX
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Equity-Linked Funds

KOSPI1200
5
Equity-Linked Securities ELS KRX
Equity-Linked Warrants ELW
ELF KOSPI
Equity-Linked Deposits ELD
2003 4 2004 5 5,950
34 9,900 ELS
OoTC
ELS 300 21
2005 12 KRX ELW
2006 1,860 2010 1 6,370
53.5
43.3 15
ELW LP

ELW

ELW

2011

LP

. e e e

5
6
7

300 21
“Regulation tightening squeezes ELW sellers”, Korean Times, 2011
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KSE KOFEX

KRX 9
KOSPI200 KOSPI200
KSE
Korea Futures Exchange KOFEX

2005 1 KSE  KOFEX

KOSDAQ 8
2009 2
KRX
KOSPI200 1996
KSE

%9 BEOHRSIFAHEOHREEERE

B EFFHINEIRT (KSE) KOSDAQ

B EXYIWEIAR (KOFEX)
<#ZL> <VIL>

<VN>

XRFREBARGEITE—T Y b
* E{® (KTB) %&¥
*BEED
* B @Y

MXRFREBBEEICE2—F Y b
* E® (KTB) &4

MR, #RUEE

XHRXIRERS (KOSPI2005EH.
KOSPI2004 7> a3 >, ERl#kA T
¥av)

*EEEY
* B

<m3B| YR FL>Koscom(F&+t) <IBI LR TFL>OMX (4+E8)

FSCMA ”
BEIWSIAT (KRX) 09 2

TYNT « THigHFB<£L>

FUYNT 4T
<#gZl>

KOSPITH i< vV > KOADAQ i <V 2L >

MRS
XELWH &

TUNT1TER

#. AT 3) SEHIEE S

<mW3Bl ¥R FL>Koscom (KRXDF£i1t)

2004 1 KSE
KOFEX
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2012 Spring

o 1999 KOFEX KSE
KOFEX  KSE
2004
KSE KOSCOM KOFEX
OMX
2007 8
2009 3 KRX KOSPI KOSDAQ
3 EXTURE
EXTURE
KRX
IT
IT
HTS
1
95 2009 6
KOSPI200 KOSPI200
KOSPI200 KOSPI200
1998 5
® 1995 12 Futures Trading Act

2003 12 31
KSE
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. BENDT AT 1 IHISTEEL LFEE NS

ELW
scalpers
2009 ELW
10
ELW
400 500 28 35
ELW
ELW
FSC

K% 10 ELW MiHIZH (+5EEFEBOFIEE (8K) K% (2009 £F)

10

300 A
200 -

179

104

CEO

LP

FSC

59

2011

CEO

ELW

5,190

5

2

ELW

FSS
7,800

100 -+
. . | 1 18
-100 -+
-200 +
-300 =
-400 -
-500 -+
-600 - -519
;ﬁ/ e ¥ N 4
o v ¥ & ¥
A § & ®
&
FSS

1,040
KRX
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1) RERREDRIL

ELW
2
2000 11 1
ELW
400 500
70 80
1,500
85

ELW

2011 7

10 500

11

ELW

50

ELW
1
1,500 105 10
ELW 2011 7 1
ELW
ELW
ELW
otM % ELW
KRX 2011 7 1
OTM  ELW
ELW
ELW ELW
ELW
FSC
LP ELW
ELW
1,500
ELW



5 1 7 3433

2012 3 12 LP
LP
LP /
8 15
8 LP
2010 1 6,370 1 ELW
2012 1 3 7,110
2009 8,520 ELW
. SHORELLEE
KOSPI1200
2009 2
6
KOSPI1200 1
FIA 2011
KOSPI200 1 10 50
2011 KOSPI200

KOSPI200
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2012 Spring

KRX
KRX 9 9,063
10
2011 12 23
12 17
2011 12
1
13
2011

12 “strict hedge fund rules in Korea hinder market growth”, Risk.net, 2012

13 2011 8

2012
14
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KRX 1
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2012 2
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