0

BRI S i R e B

— ~ NYSE Euronext 1 BIDS Holdings
BERIINYBX

NYSE Euronext ( NYX) #IBIDS
Holdings, L.P.,(BIDS Holdings)i~200941H
HEMBII—EERSE  THFIEERS
Fr 5 ( New York Block Exchange,
NYBXSM) > NYSE Euronextf1BIDS
HoldingsZ AIFFANYBX 50%1 & HE -
NYBXRHINYSEf# = E 7L 5%
Pt » 2SR B Ry — RIS - FIET 36
BRI SRR ARAS Zy TR E M - SOGEAE S
H o NYBX Ry — et A A2t /52
AR & T #R7RZE3E ) (displayed orders)
1 TPREAZEE ) (reserve orders) FINYSEZR
LT G Z BTG BERREE AT A
T2 HETIENY BXGHEI TEER &) -

NYSE&ERIBIDS TradingH& A& r]
ENYBXGETR S - NYBXEA BIDS 5
AR Fh%HE , (BIDS Alternative Trading
System, BIDS ATS) > FAFRTEIEFCH
B REREHA MRS EE AL S
T » RO ANIFEZSTE B TEEAR
[ BRI NS 5y & - BIDS ATS Ry R
HEBCERINA GRS AR B ok
wRNE LIRS - HABIDS ATSEAE
# ~ PROEFIRR TR S RS - FEHA

AT S BERAEAS B BIDI6E - HIRRK
IR S IREERY B BUE ~ IR H A —R M
(one-stop) HYSEEEARFS °

(F#B Y % A WFE Focus, February 2009 &
NYSE Euronext-New York#7 B %%, 29 January
2009)

Z ~ NASDAQ OMXFNARREESHS R S FR
(Osaka Securities Exchange) %5

EfrEE R R A ER

NSADAQ OMXELKRFEZ#43 Z i
200942 H 25 i ss% - DUETEC R SRIB TS
PEIGTERITR « ERITREIENASDAQ OMX
Rt H AR LIt — 2 3 K IGEE 257 28 50 iy
TSR B R IR IREE 237 28 By A B
EERTA TSR S & - HARTREGTFERY
G AR TS ENACHL ~ AN BASyRELAE A
R #EEr - Hh4h - NASDAQ OMX 77
BRI 2558 Zy P # i — AT A MG i A8

V5 0 WETEMR201040 B4R -
( ##r5% 3 B WFE Focus, February 2009 )

= - EARSA (BM&F Bovespa)
HHOHERSCMEERZE
FEEBXIRE

EPEER AT (BM&F Bovespa) B2
B B & % Bt ( Chicago Mercantile
Exchange, CME) #:[FEEAE20094E2H9
Hite - #EHAEEBM&E Bovespa GTCHE
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Highlight

TR G2 HMECME GlobexE 15 5 A H
o HERXBHCMER M2 Tt
(order routing) * DMEFFEE A AT HEEE AR
CME# M Zrih - BEHAEF 2 AECME#H
JE o DRENPEARE I 2 R BLE RS S
FERRREFIER ~ polh ~ (RS S -

BM&F BovespalilCMEfE20084F-R[IE.
=TGR - BTFNAERER SR
FELRE ~ P o i 2% B[R] R PR 5 v
A B RS e e U720 R EE 5 & 1R
o H o RZ5HERRE - H200849H
o BB AEAEECMERNGlobex i H
B GAEBM&F BovespafHfife péit » K
SERRGTCAR 5 A ELGlobex i ZBEX
zsEy - FIRFtLARE G RS - B
R B 58 G R A AT 58
(#E# A WFE Focus,February 20094 %
B A RHTR)

M- NKENESEPRELTH
#A~2ZLink Up Markets*EA#GH

.%
==
E558

| 20093F30E EREIMSE

J\NKEIMEZF =P REAF] (CSDs) 4
#lizLink Up Markets1 “EAEHHR20094:3 H
S0HANMIEEMEE - FHEHRE O =P BtE
17 FA20094E JERRT5E I A T MERY S 1338 -
MZELCSDstRHR AR AE A EA I A
RRAARESHHED o E PGk S BN 2R 13550%
LR T AT RHERE B A EIEERI80% 2
A BRI AR B — S e BRI
AR BSBIRTE AL EIVESE - DT s B
A Gy AE BN SR B R ABAHRR 2 A -

EI IR E R B 2B CSDsi 7l = FE
BHEAEE Link Up MarketsSE538(F ¢

FE—MER : fiEClearstream ~ B F]
OecKB ~ Hi+SIX SISKFIEVP
FEPIRCSDsEHA3H30H F L
i e

SETREER : AlEHellenic Exchanges ~ FgHE
FlberclearfHET Y6 H i EX
R o

FE=PEEL - FLEIHTCyrus Stock Exchange
KRBV PSTHR R 20004 55 42
TER F#R -

1.Link Up MarketsfREHfEEIClearstream ~ FfHellenic Exchanges Group ~ FlfIZF Iberclear » Bt F]OeKB
( Oesterreichische Kontrollbak ) ~ ¥£SIX SIS ( SegalnterSettle ) ~ f#2Z5VP (VP Securities Services ) ~ #iE
VPSRELZ#HETCyprus (Cyprus Stock Exchange ) SN\XKEUNESERFEARRREGERIL ©

=
72
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e
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Link Up Marketsif# & CSDsTEBAE
% byEst  WFEE R CSD AR
FAESETRE - Z2BCSDs rI A HE A At i B2
HAEERZ VG 0 BOB NS FE IR Al E
SWIFTHEESEHRS - FEHEbEE —AyIE[EE
V1 BECSDRS A E R A Bt 25
i s - T I 2 B i r = 1
—HHRHIARS .~ A R RE RS - I
WA /NS PR 38 0 B 5 B 5 5 [ M) ol AR 22
S A A S VIR SRl e IR KRy
# . J 1T 0 B A0 BKCER B Rl T 8 ik B
(MiFID) ~ Bt &5 5 22 &I 1F 2 48 Jl
(European Code of Conduct for Clearing
and Settlement) k3 7% B — 5 H R
(T2S > TARGET2-Securities ) % °
(#i2% ¥ A WFE Focus,February 2009 & %
I B A8 BT A

F ~ FESIX x-clear &R BEMCF
BEERMZETE [HREM
HVAEEARTS

RARTTBINEE 75 8515 B 2 S 1R Y A H|
VSRR KR FSEA » B 1-SIX x-clear
SR EMCFRIZ AR JAEE | S =
Bk o 315 H20004 H FHENZ BT e s
BIRSFRES - WEGTERITRRHRTE T BERAS
HAREN{T BRIl , (European Code of
Conduct for Clearing and Settlement) #i
# o FEHTET T T TR B A R A
"HHE FECEN: ) (interoperability) ¢ AL

BB BRI R A H AR -

TR R A ENT R UER] ) fE20064E 11
HEHE - HRERKECER & BRI 5
TESERVERERE - RZAERISRR TG SR o] LURE &
AR [ A (P R B R RS T - BRI PR E
P IEERS SLAT B AR (F2E - I REE R A
SRR B R (R bR s ~ VAT A%
HERI R Z SR BGEAT R TE - ROERS Rk
557 Bl (H B RO IR 5855 — B Bt -
RIS R FRE R B e

EIRT > B SASE R AT m s e A T R YE
AN E R (HRERR &R A =
TEE VBB - M RS B RS R A Bk
BKERE S B2 MM EE R AT (LSE) R
20085F9 HEgHIIFTEE i MERRE RS
(Competitive Clearing)Zg % - Bl 7
LCH.ClearnetZ 4h » S3IMA%G £SIX x-
clear » DIEERTHFTHZ (Dual CCP Model)
R HE R B S TS RS

SIX x-clearBEEMCFHEETERIfRTLE

B AE R ERIRS AR 20 0 BIHE

ANUEBREE TR ~ BRI A A

FHITEREATE § - SRR P LIE

EEEBNME—2REE T - IR R R
R AT EARS o

HESIX x-clearFAEMCFE & TEER s
HIRE# - HETEON R AR S .2 Chi-X

148

R SCERES 6334



Highlight

%38 E TR 5 VA ( Multilateral Trade
Facility, MTF) Rl PHERE ARHERSE A
TR NERRHFHEEEB TS 1FZEMCEF
e HAASE B aT A . DU R s — SR it =
B HEE S BRSSPt rarIMTE - %A
BTSRRI LSS a i ~ 55
BRI RS A - MDE @R R ERR X
fREES(Cross Margining)HlfE - BHERE A
RGEA  EETH EE R - —Hik
B - SIX x-cleari F 20094 B ZFiGHE
HEChi- X MEE A ZAE RIS -

(#FE3E 4 3% A Financial Times February 3
2009)

7N BEMNEERRFEHETCsR 5

PEINEE AT 200042 H 2 H #E 4828
% Fr B & 8 & ( Exchange Traded
Commodities, ETCs) fE#FTRIZIIAQUATH
% ETiA 5 o EAREHTE 2 MBI ETF
Securities A AIFFAZ » 3%/ HA20034-
RN EE A T HE I A B T E S e <ersn 0 H

A BERETCEE iy S -

EAMETCHAEHR hEMHE S
( Managed Funds) ~ B8 ER K &
(ETF) ~ ETCHIA A pa i i it ASX
AQUAT ETiac % » fRIE N Em B
5y WEHE ~ # ~ R Bl 3SR
FESN—-ETEORAEEE -

HNEE TR © AQUATTEKIE
FeE N AIAERINGE ST 2 A psh >
TR T E N PR R b i BUEGER » 58
RHEHIARE BB METC R kS [FRE A
EP/A

AQUATHEA 5y B e ARG e 5258
G— I ~ 5 - KSR~ AEIRES 0 %
BN A DS e S — A AR RS A T &
BEHSEEE -

(% # %A WFE Focus, February 2009 & %3¢
B ASX# K] 452 February , 2009)

1 - RERESRGAFAERETE
m{EFTHIEERS

R G B R AT fE R HEH R
HIEHCRYI(TOPIX Composite Index Series)2

2 IFARBRIIBESREIRAIEE (TOPIX Composite ) ~ BEE#RE 15003581 (TOPIX Composite 1500) ~ BREEZ
ERRR{BfR & 58 (Tokyo Stock Exchange Second Section Stock Price Composite Index ) KRERFEEIZEMRIRSIE

2 (Tokyo Stock Exchange Mothers Composite Index )
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K JE\ ¥ $5 B2 51 (TOPIX Style Index
Series)3 » FELIEE EFEEEY AT I -

RS FTHE LA SR GRS RS R 2L
FRIYERE2009F-2 HOH ERAIARETHE » FEHHE
THERRRH(MAINS, Market Information
System) » FRHENRF (1 1)t B %Y
JIER LB E AR - AR e 8CRY
HE AR B H IR RERY BT ~ $R808)
IESE > AE20094F = H BAG RS ATtk DA
BT ER L B SR R B R s B R (R 250
EIFI104F) -

(B # % 4% 3% # 12 A MondoVisione.com ,
February 2009)

N REFESRBFMARERRS

REEER R BB ER R A2 %
MAIAHREEM > BRI 200849 H
DA TR A F5 22 BRI B H S NS AT
ANZEIS HARBINE L3 2 R R %A 5
Frginer BREAL - ARG MERCREIN A
D BHI G RSRMTHAT I 2009452 A
SERK °

BEZE LR RIS [ FNEHERCRE S R S PaT R
HREZF AR G A TRHBRRT A TR i 2 Z T

81 > T T (RS S L2 s
HEVELE -

RLRE S22 P S s HH g i A8 7 22 Bl
SRR AT I R R R T W
NDES
(FRJalts 3 8 WFE Focus February 20095 %32
EREL R D)

N~ BEIRSAARRZFA

ERRER AT A MR AR B TR A 5
At (KRX) ESERTHREZRM > R
B IR 5 ~ RERER AR TRM - K&
HRE A RCRIVIEIS EE AL AN - FrRiEl e
REFEHEKRXE SR > THRFR20004:3H23
HIEzCEOH -

R MO B FE KIND ( KRX E-
Disclosure) fI&ER B FZ#H (Data
Warehouse System) > FERIES9E H2008
F8HEH - 55 H20084- 10 H B
BEmiAft (market surveillance system) » LA
JeAE200943 H FHIGEIERAL S ~ 5 EACH
St o

KRXZFHEKim Jeong-wooFrRk » F—
RV G520 N ~ R8T ~ [EISERE

3 EASIEECRT B IEREEEREB(TOPIX Value index) ~ REERLRIEE(TOPIX Growth index) » BRFE500{B{EIEE
(TOPIX 500 Value index) « B1EE5007 E58(TOPIX 500 Growth index) » B35/ BEUE{EISE(TOPIX Small
Value index) KB :5/\BUR £+ E(TOPIX Small Growth index)
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BRI R P/ P S D RERE A B — A
WALRE PR o BrRiiig K AT R B AR (E R Y
EVTEX » 2 HAlEHEaE IR - X
RS MIFEER (latency time) HEHERZE
0.08FDLLF -

ARy R E R #E (Main Frame
environment) EUEHEOpen Unix:/#f > #
AR - LSRR ARG 2 BIVIRE B BhiE
HORs TR - HATE B iR T
A 4 1 v o R e SR S AR 82 R (DR,
Disaster Recovery ) » #as4: K ~ 7KK
RS K FEHEO P — (B O R
K E TR e T -

i B R AR Er SR Rt 2 R AL
(multiple product) * spanning equity ~ T4
MerGaal sy ~ BB LU &R T - (B4Fs
BEARTGEGEE (Korean Capital
Market Consolidation Act) &R TR
il o R R ] DU SR ek R
BREEIFARE « FroRlft S IRpHE H m] i KR XA
FREE AT ARG HUE L HABRlEE T
(FR1434 3% B WFE Focus, February 20005 %32
ERCN S

T ~ FIIIK3E S FR(SCX) EARFTHIIE
HEESH

==
HEES

FAEHIRE B A4 ) (Extended Settlement
contracts; FFEES)EHTINBEA Z AT (SGX)FY

20094/ _Eriipsitn - R FHEDRAE 285
a2 B FEE Z5 2Z Zi(SGX Securities
Trading:EfESGX-ST) A 5 » FHE AT
RIGE ARS8 AN e ] -

ESEHHE A5 E RIVER » B
Frimyk 2 St BB 2 (underlying
stock) » R EARNKHE—FEE H A I THS
B SEHEWHEZWIGRE S (nitial mar-
gin) - 37 H4F H (8 (mark-to-market) = 57
{55 S A A SRR (ET s > i
RS oy B RHEEH TS TR E AL
B IHEREE TAE -

T EIRESSAINERR mFe

& FEESEMNFEIIRARISH - BE
HER25HERHIHE (EEZIHH k5
AR HREE > AlRRT—RZH) -

& ESHEHRTREREBHHBRE =X -

& RESRESHK L S EEGIEEE - #r
My Gy it & L LR E S %X
20% - TR SR ESRHE airgki s
H3Zff - ©

(B X ¥ ¥ B WFE Focus, February 2009 & %1%

B 49648 B #7 B H 2R

ot S
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