ETF

NASD

Euronext

ETF

ICB

IFRS
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521

ETF iShares
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70

MSCI
iShares MSCI
Index Fund

MSCI

ETF
21 ETF

2005 7 20

100

iShares MSCI EAFE Growth Index Fund

iShares MSCI EAFE Value

MSCI EAFE index
ETF MSCI

ETF

primary listing market 59 ETF

(UTP unlisted trading privileges)

BGI iShares 61 ETF
iShares ETF

WFE Focus, August 2005

2006
NYSE CEO Agenda 2006



NYSE

NYSE
NYSE

Nasdaq
ITS
Brut LLC
Nasdaq
NYSE
ITS NYSE

ITS

Nasdaq ITS
2003

Wall Street Technology

Archipelago
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WFE Focus, August 2005)

OES(Order Execution Service)

OES 2002

3
NYSE Group
Exchange Handbook
2006
Nasdaq
Nasdaq
5 19 Nasdaq
Nasdaq
Nasdaq
ITS
ITS
Nasdaq Brut LLC
F
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Nasdaq Nasdag 2003
WallStreet Technology

NASD
National Association of Securities Dealers NASD
Dispute Resolution
2004 7
3 5

20 10

NASD discovery
process 2006 8 1

discovery arbitrator

NASD

evidentiary sanction

WFE Focus, August 2005
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CBOT SGX
LiffeConnect CBOT SGX
2006
CBOT Bernard W. Dan CBOT
SGX
CBOT SFE Corp
Euronext ICB
Euronext Euronext Amsterdam, Euronext Brussels, Euronext Lisbon,
Euronext Paris 2006 1 2 ICB
Industry Classification Benchmark
2005 1
ICB
40,000 45,000 ICB
ICB 10 industries 18 supersector 39
sector 104 subsector
2005 12 31 Euronext
ICB
Euronext 2005 12

2005

WFE Focus, August 2005)
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IFRS

2005 3 31

GAAP) 2005 4 1
(IFRS)
( WFE Focus, August 2005 2005
2005 7 8
2006
75

TEEC

(UK



2005 6 20

20056 12 1
2005 4

Broadcasting System

Nippon Broadcasting System
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World Securities Law Report, July 2005

2005 7

Livedoor Nippon

Livedoor

75



World Securities Law Report, July 2005

KRX
1998 42
2004 Nasdaq
24 130
KRX
KRX
KRX FSC CSRC
KRX
Exchange Handbook
FSC FSS
KRX
KRX
FSC/FSS

I AN S
76 TREC



KRX

Warrant)
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KOSADQ

(Equity Linked

WEF Focus, August 2005)

(Ministry of Finance and Economy)

(Finance Supervisory Commission)

30

100

2005

30

6

16

1,000
300

ANy Y
7



10% 30%

(Private Equity Fund)

(Insurance Business Act)

(non-performing loan)

2006 (Indirect

Investment Assets Management Business Act.)

2004 1 (asset management law)
(FSC) 2005
6 13 47 20
200.6 2 2003
145 1,450
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(FSC) (GDP)
2003 GDP 16%
71%
World Securities Law Report, July 2005
2005
" (OIETAI)

( WFE Focus, August 2005)
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