2005

9
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522

ETF
NASD (BuyWrite)
S&P500
ETF
ETF
New York Stock Exchange NYSE
Direct+ ETF
NYSE
Direct+ ETF NYSE Rule 13

59



ETF
ETF 30

NYSE 22 ETF

60 TREC

10,000 Rule 1005

59 ETF

Barkley Global Investor BGI

61 iShares ETF NYSE iShares ETF
ETF NYSE
ETF
NYSE iShares Russel Microcap Index
Fund Russel
3 Russel
5 5.5
( WFE Focus, September 2005)
Nasdaq 2006
Nasdaq Brut /
CBOE
Nasdaq
Nasdagq
Meyer Frucher Nasdaq
an era of side-by-side trading
WFE Focus, September 2005 8 26
Nasdaq
[
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Nasdaq

Amex

Nasdaq
148 480
WFE Focus, September 2005 9 8
NASD (BuyWrite)
(Chicago Board Options Exchange) Nasdaq
CBOE Nasdag-100 (BuyWrite) BXN
Nasdaqgq 100 Nasdag-100 NASD

CBOE Nasdag-100 (BuyWrite) Nasdag-100

(BuyWrite)

CBOE Nasdag-100

1994 12 30

25

(covered call)

CBOE NASD CBOE
1994 12 30 100

2005 9 2

318.53 218%
( WFE Focus, September 2005 CBOE )
S&P500
(Chicago Board Options Exchange) 2005 10
S&P500 (mini-SPX) S&P 500

61



Mini-SPX S&P500
(Hybrid 2.0 Trading System)

CBOE
( WFE Focus, September 2005)
(Chicago Board Options Exchange) 2005 10
28 Weeklys
Weeklys
Weeklys
"Weeklys” S&P500 (SPX)
2005 10 28 11 4
Weeklys
Weeklys
Weeklys
SPX Weeklys
( WFE Focus, September 2005)
2006 7 8

2005 11 1
10



10

10

2004

11

THELC
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World Securities Law Report, August 2005

2005 7 14

5 6.18

UCITS

UCITS 1985

(passporting system)

2001

2001

2001
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2001
[
[
| UCITS
(alternative
investment)

(Internal Market and Services Commission)

europa.eu.int/comm/internal_market/securities/ucits/index_en.htm

( World Securities Law Report, August 2005)

2006 3
Korea Investors

Service

8,400



( WFE Focus, September 2005)

KRX
KRX
KRX
KRX C-COM
WFE Focus, September 2005
ETF
2005 10 6 ETF
ETF FTSE100 Dow Jones Euro Stoxx 50 Itrix

Itrix FTSE 100  Itrix DJ Euro Stoxx 50 2005
9 19 30
10,000 Rand
Itrix FTSE 100 100
Dow Jones Euro Stoxx 50 50
Itrix ETF
( WFE Focus, September 2005)
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