527

CBOE “ ”
NYSE Nasdaq

Atos Euronext Coexis
19.5%

Mosow Interbank
Currency Exchange, MICEX

DAXplus Covered Call
Euronext ETF

TOPIX
2006

132%

CBOE “ ”

CBOE 2006 1 26 CBOE"
the CBOE Exchange Index
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CBOE “ EXQ” 2006 1 30
CBOE William J. Brodsky
CBOE
CBOE futures and
options on the “ EXQ”
CBOE Edward Tilly “ "
CBOE “ CBOE Volatility Index”  VIX “ CBOE

S&P500 Buy Write Index” BXM

CBOT CBOT

Holdings, Inc. ; CME Chicago Mercantile Exchange Holdings, Inc. ; ICE
Intercontinental Exchange ; ISE International Securities Exchange, Inc.
and NASDAQ Nasdaq Stock Market Inc.
CBOE 2006 1 30
2005 12
Archipelago NYSE Group, Inc., NYSE
2006
CBOE NYSE
CBOE January 2006
NYSE Nasdaq
NYSE
volatility executive costs intermediate
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profitability average quoted spreads Nasdaq

2002 2005 Nasdaq NYSE 67
67 NYSE
4.41 Nasdag 6.68 NYSE Nasdaq 34

effective market spread

NYSE 5.43 Nasdag 8.74 NYSE Nasdaq 38
NYSE 0.17 Nasdaq 4.16
Nasdaq NYSE 25 NYSE 4.19
Nasdagq 7.82 NYSE Nasdaq 46

February 2006

New York Board of Trade, NYBOT

Multi Commodity Exchange of India, MCX

NYBOT
MCX
12.5
February 2006
Chicago Board Options Exchange, CBOE 2006
1 30 CBOE CBOE Exchange Index

CBOE
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CBOE
CBOE
CBOT
Holdings Chicago Mercantile Exchange
Holdings IntercontinentalExchange International
Securities Exchange, Inc. Nasdaq Stock Market
WFE Focus, February 2006
Atos Euronext Coexis
19.5%
Euronext Euronext.Liffe Market Solution’s
Atos Euronext Atos Euronext Market Solution’s AEMS 2006
3 2 Coexis Ltd.
19.5% Coexis Terry Williams AEMS
2008 Coexis Coexis
AEMS 2007 4
the Markets in Financial Instruments Directive,
MiIFID Euroclear Coexist

“

Syn~ technology”
March 2006

Mosow Interbank
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Currency Exchange, MICEX

Mosow Interbank Currency

Exchange, MICEX 2006 2 28

IPO 3 1
2 IPO “ "
Clara Furse
2006 1 148
8,400 2005 328%
LSE the International Order Book, IOB
IOB 69%
3 4
1,358 334
AIM 1995
1,330 220
MICEX
MICEX MICEX MICEX
MICEX
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MICEX 2005 9,250
MICEX
1993 1996
2004

1992

1997

DAXplus Covered Call

2006 1 23

Call Index Covered Call

DAX
DAXplus Covered Call Index
DAXplus Export Strategy
DAXplus Covered Call Index

Eurex

DAXplus Covered Call Index

Xetra

DAXplus Covered Call Index

1992 1

Buy-Write

Eurex

DAX

Eurex

DAX

45

February 2006

-- DAXplus Covered

DivDAX DAXpuls Seasonal Strategy
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WFE Focus, February 2006

Euronext ETF

Euronext Paris ETF Lyxor

Reuters/Jefferies CRB

ETF
Euronext ETF e
[}
[}
[}
[}
[}
WFE Focus, February 2006
7 1 10 50
100 500 1000 3000
2001
2001 1000 78.3
2005 50.9 100 17.1 35.2
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2009

February 2006

TOPIX

2006 2 27 TOPIX
free float weight, FFW

TOPIX
2005 10 28 2006
2 27 2006 6 29
0.70 0.90
0.80 0.70
10 28 TOPIX

Focus, February 2006

2006

Korea Exchange KRX 2006
Global
KRX
2006
2005

3-year Plan for Innovative Management

AN B
TEEC 117



2.

100

Capital Market Consolidating Act

2006

IPO

cross-trading

2007

2006 initial public offering

WFE Focus, February 2006

The Singapore Exchange Ltd., SGX
2005 12 2 12 29



X1l of Chapter 2 of the SGX Listing Manual

2.2

Practice Note 2.2

Singapore

2,200

2005
2005

1.93

37%

1.13

2005
2004

Yusli

7.2

SGXNET

World Securities Law Report, December. 2005
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200,000

3,500

35%

sen

12%

12

18%

118,627

Monetary Authority of

132%

net profit
132%
2004

2004

12

8,130

2.18

1.37

81

Part
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88%
10
2005 90.2%
2004 2.4%

2006 1.

Yusli

2005
24

120

TEEC

7.2

2005

79

15.2%
6.9%

89

February 2006



