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Settlement System, DCASS)
oM
(Portfolio Risk Margining System of HKEx PRIME)
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KOSDAQ

« " "Korea Exchange"

KOSDAQ
-- 2004 1 5 “ i
“ ” 2005 1 KLSE
KLSE Berhad
Malaysia Securities Exchange Berhad(MSEB)
MOuU
KLSE Bhd Malaysia Derivatives

Exchange Berhad (MDEX)
KLSE Labuan (LFX)
(NFM) 2004 1 19
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-- (0.5 basis point)
2003 1 10 “ The Special Purpose Assets Vehicle Act, SPV
Act” “ "
(Anti-Money Laundering Act) 2003 3 7
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" (Revised Investment Company Act, Rl CA)

" (Personal Equity and Retirement Account, PERA)
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10% 2003 66
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(New Market)
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SGXAccess

Nihon Keizai Shimbun

2003 9

2002 8

Markets Reform)
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2004 4
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(SGX ETS Associate Member, SEAM)

SGX “ Order Mgm System (OMS)”
14 SGXAccess
7 7 Nikkei 225
2004 Dow Jone MOU
4 27
SGX KLSE

Financial Services Agency(FSA)

(New Comprehensive Program For Promoting Securities
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2003 1 2004 2
CCP
2005

(Japan International

Cooperation Agency) CSRC

(IEHhE 424 B 2004 % 4 A EAOSEF i £8)

MUBXFBETEF _—_EBEEBRIMECXTIE

2004 5 6-7 “ Make Connections”
NYSE ( 30 )
NYSE Group EVP, Mr. Bryant W. Seaman
NYSE

NYSE

(FHE ZBEH204FS5SAIHUHABERTEMNTRARPEFMPEFTE)

MUBEXBZMHEDE NYSEBEE ETF

2004 4 4 “ NYSE Composite Index” “ NYSE US
100 Index” ETF
ETF iShares NYSE 100 Index Fund iShares NYSE Composite Index
Fund ETF ETF

Barclay’ s Global Investors BGI

iShares NYSE 100 Index Fund
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iShares NYSE Composite Index
NYSE Composite Index ADRs

66% NYSE US 100 Index 100
46%
(BEZE FEHB WFE Focus, April 2004 )

XEZMTEEEXZN (CBOE) RABMEXRSZ R
CBOE 3 26 CBOE CFE

(volatility products)

CFE CBOEdirect
OCC, Options Clearing Corporation CBOE Volatility Index
VIX CFE CBOE S&P 500

( %MBE EH WFE Focus, April 2004 )

ISEFtEBI N L™

(International Securities

Exchange, ISE)

ISE Eurex (Deutsche )
CME
Eurex CME
ISE ISE (valuation)
ISE CME 2002
12 (CME
IPO 2 )
ISE



William Porter

ISE
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5 (US$75 M)
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E-trade )

3 (B1M )
90% ISE 2002 7

(EFxE FH2004%F 4830 HErEFR)

 EERERGATAERDRMA DAX 28 8

DAX guantitative

DAX

NEMAX50 2004 9
DAX

DAX DAX

fast exit fast entry

regular entry 9
20

( Z1& & B WFE Focus, April 2004 )

HEFEXZAMELFREDTSHEH

(Helsinki Exchange) OMHEX 2004 4 20
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(the Liquidity Providing)

4% 4 (round lots)
85% (Evening Trading)
< Lp”
2003 5 (Stockholmslorsen)
7% 2.7%
75%

(FHE ZBEH204F 4 20 ABFITAEMNTRRBEFMBLITE)

L

EEEXSZ (BME) B X % FTSE Latibex Top EHHEEE &

BME 2004 3 15 Soci t G n rale
FTSE Latibex Top

FTSE Latibex TOP Latibex

Soci t G n rale specialist

( BE EH WFE Focus, April 2004 )
MEREREEZEEHEALARETE

2004 2 18
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Jane Diplock

Diplock

Diplock

www.sec-com.govt.nz/publications/documents/governance-principles/corporate-governance-in-new-zealand.pdf.

(ttEBE =] B WFE Focus, March 2004)

BNBRTENESEEEBRE

(ASX) (the Financial Services Reform,
ACT) (the Australian
Clearing House, ACH) (the Australian Settlement and Transfer

Corporation, ASTC)
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ASX  ASXF( )
)
(ACH)
(CcP)
(ASTC)

1.ASX
2.ACH

3.ASTC

ASX (ASXF

(its own rulebook)

(ccp)

(EF % B WFE Focus, March 2004 )

AASRBEREHIEVMERERKES

Financial Services Agency 2004 3 1

Securities and Exchange Surveillance Commission
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Securities and Exchange Law
2005
($8% % F H World Securities Law Report, March 2004 )

BEREEXNEMAH 2003 FREANERAETRE

2003 2003
3,937,000 8.2 17.2
3,239,000 1,594,000
KOSDAQ 897,000
37.1 21.7 18
16.5 6.7

www.world-exchanges.org /
publications / share ownership surveys.

(EEE B WFE Focus, April 2004 )

EREREMBRHREEAELER

2003 12
100
2003 2002
2003 2,004
17.5% 957,000 2003
2002 20%
2.5% 137,000 2003
2002
3.5%

17.5% 959,000

2002
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(http://Iwww.hkex.com.hk/research/research_c.htm)
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1,910

Central Limit Order Book
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3.81

Euronext

1998

#EH 2004 % 4 A 16 B Financial Times)
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