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R1 1483409 » 5158 & TOTEE]
05 115 5 |2 Blfa (%)
RG] 7,135,104 1,995,000,637 56,651,582,692
FHIG] | 5,013,724 100.0% | 1,358,709,226  100.0% | 38,047,617,508  100.0%
| 10%:ki | 4912125  98.0% | 1324448213  975% | 37.383122363  98.3% |
10%—20% 63,800  1.3% 22,171,745  1.6% 522,444,343  1.4%
20%—30% 12,923 0.3% 4,077,881 0.3% 85,328,519  0.2%
30%—40% 6,112  0.1% 2,317,245 0.2% 30,461,333 0.1%
40%—50% 2519 0.1% 767,393 0.1% 9,641,261  0.0%
50% —60% 1,682  0.0% 472,624 0.0% 8,334,944  0.0%
| 60%—70% | 1056 0.0%| 370920  00% | - 4328898  0.0%
70%—80% 798 0.0% 292,061  0.0% 2,245,851 0.0%
80%—90% L1I09  0.0% 237,259  0.0% 1,152480  0.0%
90%—100% 11,510 0.2% 3,553,885  0.3% 557,516 0.0%
(i) i # Table 1 & ) {ERK
FK2 1485409 0 5158 £ THO L REG|
05 15 15 ¥R % Bl (%)
RG] 7,135,104 1,995,000,637 56,651,582,692
EHWG] | 2,121,380 100.0% | 636,291,411  100.0% | 18,603,965,183  100.0%
| 10%ki | 2108076  994% | 632378310  99.4% | 18079956948  97.2%
10%—20% 10,075 0.5% 3,039,456  0.5% 53,123,704  0.3%
20%—30% 927  0.0% 281,383 0.0% 8,589,789  0.0%
30%—40% 517 0.0% 167,439 0.0% 1,827,449  0.0%
40%—50% 106 0.0% 32,866 0.0% 536,641  0.0%
50% —60% 45 0.0% 19,188  0.0% 358,048  0.0%
| 60%-70% | 67 00%| 14466 00%| 387,321 0.0% |
70%—80% 184 0.0% 46,456  0.0% 1,147,215 0.0%
80%—90% 178 0.0% 44,075 0.0% 1,143,755  0.0%
90%—100% 1,205 0.1% 267,772 0.0% 456,894,313  2.5%
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F3 14B540H D H15BFE TOE T F O TFEEG]
05 115 5 |2 Blfa (%)
RG] 1,265,637 456,335,890 22,381,572,444
TEAG | 794,607 100.0% | 279,836,213  100.0% | 14,135,649,267  100.0%
| 10%ki | 761866 95.9% | 260307656  96.2% | 13909304917  98.4%
10%—20% 13,607 1.7% 3,088,959  14% 145247,171  1.0%
20%—30% 3714 05% 1,144,431  04% 40,234,001 0.3%
30%—40% 2,041 0.3% 753,856 0.3% 18,934,582  0.1%
40%—50% LI5S1  0.1% 320,661  0.1% 6,612,612  0.0%
50% —60% L148  0.1% 344,774 0.1% 7,657,548 0.1%
60%-70% | 758 0% 314030  01%| - 4111592 0.0%
70%—80% 505 0.1% 233,617 0.1% 2,021,741 0.0%
80%—90% 775 0.1% 176,632 0.1% 1,025499  0.0%
90%—100% 9,042  11% 3,251,597  1.2% 499,604  0.0%
(i) M # Table 8 & U {EHK
R4 14B540D D S15EETOE T F O LREG]
05 15 15 ¥R % Bl (%)
RG] 1,265,637 456,335,890 22,381,572,444
LAEG] 471,030 100.0% | 176,499,677 100.0% | 8,245,923,177  100.0%
| 10%ki | 468197 994% | 175607855 99.5% | 8221468066  99.7%
10%—20% 2,392 0.5% 712,398 04% 18,350,149  0.2%
20%—30% 99  0.0% 30,162 0.0% 1,330,565  0.0%
30%—40% 28 0.0% 6,668  0.0% 240,300  0.0%
40%—50% 3B 0.0% 4,300  0.0% 184,047  0.0%
50% —60% 12 0.0% 1,600 0.0% 77,897 0.0%
60%-70% | 19 00%| 5996  00%| 266,038 0.0% |
70%—80% 30 0.0% 5166  0.0% 511,016  0.0%
80%—90% 41 0.0% 4,500 0.0% 450,227 0.0%
90%—100% 177 0.0% 31,032 0.0% 3,044,872 0.0%
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QR Y Ay ] ~14:40 | ~14:45 | ~14:50 | ~14:55 | ~15:00 | 15:00~ || &M
L1 S N 209 | ¢ 91 | 1L446 | 4703 | 2011 | 2301 | 20,761 |
>14 . 40fMiH% 20 1 156 1,130 9% 2,158 3,560
<14 : 40ffiit& 189 90 | 11,290 3,573 1,914 143 || 17,201
>14 : 40fifitg D 160% 13 0 156 1,130 93 1,011 2,404
<14 : 40ffi#% D40% 186 90 | 11,290 3,572 1,914 143 || 17,195
<5t b 148 6 5,158 1,928 175 1 7,416
LIG]L7R 37 57 3,165 1,136 636 582 5612
W5 144 (100759) L3 21 | 1324 29.3 17.6 297 || 2124
| WGP (E7e Y Jus) | 16.3% | 44%_ | 420%_ | 526% | 12.0% | 542% | 424% |
>14 : 40ffitk 20.0% 0.0% 45% | 45.1% 2.1% 57.7% || 49.7%
<14 : 40fH% 15.9% 44% | 42.5% 55.0% 12.6% 14% | 40.9%
>14 : 40flit% D 160% | 15.4% 0.0% 45% | 45.1% 2.2% 50.0% || 42.7%
<14 : 40ffit% D40% 16.1% 44% | 42.4% 54.7% 12.6% 14% || 40.8%
<5t b 20.3% 0.0% 70.9% 90.1% | 39.4% 0.0% 74.0%
s I¥E (2258 ) =) 9.8% 3.0% 19.0% 36.7% 12.2% 50.4% 24.9%
0y g (Zee ) ) 6.0% 1.8% 14.5% 30.3% 9.5% 54.8% 21.7%
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W o 7 7 4 2 5 @ Z fk o5l 2 &F LEE R & &
slod Yy 7 5 m koo fli & % H BoF L Do
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o4 v K B - w9 & T — BG Bl 5 X
£ % 7 6 2SS KooK B ME X TR Z »n
oA T W B G S TR D) O DT ] F o
7 Cw X ¥ ®E S L p & QT ST
Y x T o THE G T SR LE v b o O
o3 R b F v X A G 2T & 3y 4
M v @ o o v 4 3 < K X = T3 ° 3
O - EK E Lo o oF W CE YR T
E T )7 Baol s 25 wvhap g
U sl @ 7 & 4 < B Iy = 2 5 7O
R &% K U & 7 w7 S 2z % o Mo 4
E 77 0 /N ¥ il b b oy T D
X %S 7 ¥ A7 AWME B EE 4
P o4 o3 iF (O] N N/
*¥ L+ 7 v AN [ B N 7 S
E < 7 oz i T O B § S 5l F o 7
o v g R N S S I SR 4
5 3 Pp b 0 Ho% — I X = + & O
how o o T 7 LIRS H 7l T O v i W
O A Y% =k & P E O =3 ¥ t
- Gt #® 5l & N DYy FoT AN S S A
B3R 4 SGXDEMEG | EROHERE
[ 2004 2005 2006 2007 2008 2009
: 1-urL | AR BT BT B&ETH BT
(8,241,545) | (11916,557) | (18,017,221) | (21,937499) | (26,149,701) | (10,471,3810)
) H#TY | MSCIA® | MSCIA® | MSCIA® | MSCIAE | MSCIAE
(7,769,675) | (8,100202) | (10,824,249) | (13,611,314) | (16913,325) | (6,025,160)
| e | G | iy |2 | i |
" T o (4,012,860) | (12435118) | (2,822,083)
MSCI MSCI MSCI MSCI
! (5490253) Ao R <11916E;g;> FOTRN | YT
T (1,707,865) | (2.2145521) T (4635,517) | (1,539,426)
sk | =R | SRR | SR | =R
(1,658,600) (1,241,616) | (1427458) | (1457,309) | (831,19) (291,416)
AN
;i?ﬂi 28,169,379 | 25867,661 | 36201370 | 43741573 | 61605338 | 26235013

(HiAT) SGX  Website & V) £k
(J£) [H#&F] TMSCIy » R =] IMSCIA#E] [S&P CNX Nifty | xFhzh [HAR] [+~
HR=NV] [HE] T4 F] dixadg e 3 2 RME8emmsl. [2—aM] & [2—a[
(Tibor) | SEWELE DN, HEHEIFIZ Y v HHE— VEWFZ BT L $ 5 5.

(45)



&5 HRAOKMEHRENMROA T3 >BEle7>%>7
(7200 hm, HAL 007 1)

TG T T [t 2009 2008 2007

1 | Kospi 200 Options KRX 2,920,990,655 | 2,766,474,404 | 2,709,844,077

g | E-mini S&P500 CME 556,314,143 | 633,889,466 | 415,348,228
Futures

W E F -

g | SPDRS&P500 ETF **Eﬂ?ij 7| 347,697,659 | 321,454,795 | 141,614,736
Options a s A

g | DY BuroStoxx50 Eurex 333,407,299 | 432,208,342 | 327,034,149
Futures

g | S ChR Ny NSE India 321,265217 | 150,916,778 | 52,707,150
Options

g | DJ EuroStoxx50 Eurex 300,208,574 | 400,931,635 | 251,438,870
Options

p | S ChR Ny NSE India 195,759,414 | 202,390,223 | 138,794,235
Futures

8 | S&P 500 Options CBOE 154,869,646 | 179,019,155 | 158,019,723

9 | RTS Index Futures | RTS 150,019,917 | 87,469,405 | 34,228,973
Powershares QQQ KEERO L T

10| 17F Option ity sy 147,839,060 | 221,801,005 | 185,807,535

(| Dk L OSE 104,738,309 | 95,446,729 | 49,107,059
Futures

12 | Dax Options Eurex 95,926,938 | 104,939,881 | 91,850,835
Financial Select " . .

13 | Sector SPDR ETF REORHD f7 87,979,993 | 119,671,026 | 39,130,620

. VERZ I GIE ¥

Options

14| Kospi 200 Futures KRX 83,117,030 | 64,835,148 | 47,758,204

15 | Emini Nasdaq 100 CME 77.972,143 | 108,734,456 | 95,309,053
Futures
iShares Russell 2000 KEBERO L T

16 | 27F Options ity g 73,375,256 | 151,000,495 | 154,059,054

17 | Taiex Options Taifex 72,082,548 | 92,757,254 | 92,585,637

18 | ISE-30 Futures Turkdex 65,393,004 | 40,332,007 NA

19 | TA-25 Options TASE 62,271,157 | 81,483,701 | 94,520,236
iShares MSCI - .

20 | Emerging Markets | PRI TN s 01680 | 34,650,44 NA

5 EM G

ETF Options

(HiAT) Futures Industry Association




Mz=6 WMRADOEM T3 BEIFROMEIEZ x> 7
(HAL B 1)

JIERE EIGIEA 2009 2008 2007
1 Korea Exchange 3,102,891,777 | 2,865,482,319 | 2,777,416,098
2 | Eurex (includes ISE) 2,647,406,849 | 3,172,704,773 | 2,704,209,603
3 | CME Group (includes CBOT and Nymex) | 2,589,551,487 | 3,277,645,351 | 3,158,383,678
4 | NYSE Euronext (includes all BUand US |} 7q e 55 | 1 675701 942 | 1,525,247,465
markets)
5 | Chicago Board Options Exchange 1,135,920,178 | 1,194,516,467 | 945,608,754
(includes CFE)
6 | BM&F Bovespa 920,377,678 | 741,889,113 | 794,053,775
7 | National Stock Exchange of India 918,507,122 | 590,151,288 | 379,874,850
g | Nasdaa OMXGroup (includesall EUand | ) o 701 | 799107005 | 551,400,855
US markets)
9 | Russian Trading Systems Stock Exchange 474,440,043 | 238,220,708 | 143,978,211
10 | Shanghai Futures Exchange 140,263,185 | 140,263,185 85,563,833
11 | Dalian Commodity Exchange 416,782,261 | 313,217,957 | 185,614,913
Multi Commodity Exchange of India
12 (Including MCX-SX) 384,730,330 94,310,610 68,945,925
IntercontinentalExchange (includes US,
13 UK and Canada markets) 257,118,644 | 234,414,538 | 194,667,719
14 | Zhengzhou Commodity Exchange 227,112,521 | 222,557,134 93,052,714
15 | JSE South Africa 166,592,373 | 513,584,004 | 329,642,403
16 | Osaka Securities Exchange 166,085,409 | 163,689,348 | 108,916,811
17 | Boston Options Exchange 137,784,626 | 178,650,541 129,797,339
18 | Taiwan Futures Exchange 135,125,695 | 136,719,777 | 115,150,624
19 | London Metal Exchange 111,930,828 | 113,215,299 92,914,728
20 | Hong Kong Exchanges & Clearing 98,538,258 | 105,006,736 87,985,686
g | Mercado Espanol de Opciones y Futuros 93,057,252 | 83416762 | 51,859,501
Financieros
22 | Tokyo Financial Exchange 83,678,044 66,927,067 76,195,817
g3 | Australian Securities Exchange 82,200,578 | 94,775,920 | 116,090,973
(includes SFE)
24 | Turkish Derivatives Exchange 79,431,343 54,472,835 24,867,033
25 | Tel-Aviv Stock Exchange 70,914,245 92,574,042 | 104,371,763
26 | Singapore Exchange 53,111,183 61,841,268 44,206,826
27 | Mercado a Termino de Rosario 42,216,661 42,216,661 25,423,950
28 | Mexican Derivatives Exchange 48,780,699 70,143,690 | 228,972,029
29 | Italian Derivatives Exchange 42,582,725 38,928,785 37,124,922
30 | Bourse de Montreal 34,753,081 38,064,902 42,742,210
(32) | (Tokyo Commodity Exchange) 28,381,948 41,026,955 47,070,169
(33) | (Tokyo Stock Exchange) 26,201,383 32,500,438 33,093,785

(HiAT) Futures Industry Association
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HF12 SHELEHICEAT2ETHE (1) BEIERLOAH
g MNZ /R
Noronha et al. - NYSE/AMEX B8R C, 1 >~ F VEEREE AT (LSE). M E(GE
(1996) FWBIFT (TSE) (2 B35 87z v 7 V1268440 % 55-Ho

- LSEEH B35S0 O KIE L TLSERJT TOHGG 2D WT, (AR

R 5 K % g,

- TSERM L EEIE PRETSC B0 2005 [ matink ] [ HREET

WOV THELREZA ST

Hargis (1997)

HAOBEE LRI, B L - —OIKIZ L o T BEH RO

Smith and MO R ICHE [EOIKRE 7267,

Sofianos (1997) | - fHL ., EHEWHIZ BT 2 64 b Hits,

Hargis and NS AG IR TH - TH, ERNTHHORGIEB X OWE

Ramanlal MaxdrE L, BEOWGIFTOEE E#E [win-winl R % b 72
(1998) 59,

- Hagis (1987). Smith and Sofianos (1987) & &M%,

(T TN EM D Z &) RHLEHEEOHRE IS &
OIS OWE B BIES & % ik

Domowitz et al.
(1998)

CKEICEE B ENTVWAAF Y IDIRY TV D2 /3D

WZoWT, EHE B ICRIR 4 805 [ AM K,

Karolyi (1998)

© AEB DI O EAR B EIN TS IS S RIS D B & o
CUREIEIREIN RS X AUEMBAH D . THWIZ, EHRoE

(B UENO) 05 w3,

Lau and
Mclnish (2002)

U UHR—N, v L — VT EE SR 5T,
-ERTE (V=3 7) OBEIEIR,

hhitisy (Y AR=)
HRH OBEIZ42.9% G [ HA L7z 2 & 2 953E (st B3
ENTim 2 RAET 5 &L O— iy % Fik & IS

S HESVLG | & ik S B 7 O B 08 AU EIN T OB [ % 1

Mm% & ZiER

Khoury and
Fischer (2002)

CEE BT ONT 0 TORE ESTOR S & LR,
CRETFEETOEY M) —ATHEOF T a VB OESE FEE

Paxiins

AT 3 Y OELHRAN B SN ISR R <L FRERO

B TRENED R b S G o4 7 a Yl 7 L E
wIER,

Baruch et al.
(2007)

BB 04— —dNiEs T 5 BN TS ISR 5 TRt &

R

- ZOHEBE LT, GEHROY Y — MO ENTISDOFES & O

MPaEWIEE). BEEESPRS REOEHEAFERIHEL .
EANTHAEA — 5 — 2 KA REOFEFZ M0 L 2 & & Eik,




M#®13 BHELBICEATHETHRE (2)

HEMEISEER U ARE

r3e N B
Board and Sutcliffe BB RGEERIC BT A BET | & G S OBRICER L

(1996)
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< 2 DL EOREBEWREIICOWT, 2Ly FEREILE B
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Khoury and Fischer
(2002) (Fi#8)
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MacKinlay and
Ramaswamy (1988)
Modest & Sundaresan

RHBERSIRYTIGICBU A IATIA L ThD

ZEHELTWA 2 & &9,

(1983)

Yadav & Pope (1994)

Roope and Zurbruegg (1) SGX—Nikkei$ & *'OSE-Nikkei, (2) MSCI-TW
(2002) | and TX-FUT. DY ¥ — ¥ % 53#70

Chou and Lee (2002)
Chen et al (2002)
Hsieh (2004)
Covrig, et. al. (2004)

- B B ORESEYIG OB ERZITOWT, BRI
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Foerster and Karolyi
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Hargis (1997)
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Hargis and Ramanlal
(1998)
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(on) BZFIE IR OIS HIR R WTR DT IR Y NMEE SRR H U ~ (Frino,et.al (2009)
SEXIR)

K421t Frino, et. al (2009)Q GRiEFEHK MmO vy Q KiKiwRELA~° Frino, et. al
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