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1. ATS i

% O]aro| A& X (Market Structure)
— dHeliA (Registered Exchanges)
— ECN (Electronic Communication Networks)

— Dark Pools
— Broker-Dealer Internalization
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1. ATS i

Ht= Z{2j A| &2 ECN 1} Dark Pools

— Reg ATS St0j A H27-LB{2 S 2|22} FINRA 78 M8

- A2t Ze| WE 18 N80 tiek SEC E41 O|F7F HAM KM, A
ol AMH[AQF =0 TS SA| 2| F = BHAE

- 8 2E&e] S AEA Ylss S| HE

ujo

< 0|31 SEC Regulation ATS M &

*

+» Broker-Dealer Internalization
- B2A-92 A & 2F ALt ECNO|| =22 LHX| (10 &
Aplol Arg 2 2 OfOf (principal) &= CHE| OfOf (agent) S-S

3t Al7|= OTC A& EM X} 8! Block Positioner

— OTC A|Z&Z=M™X}

 Block size 0|3} 22 e oot =H|7t &0

o

ot

MO Ate 2= NMS 45

L. —

0

>

Qe =y
— Block sizes %A FE FAI 10,000 F 22 XA A|ZE F2 $200,000 o 37

— Block Positioner

o Block size 22 X}7| XAl OjOf =ZL£ CH2| OO} S&S o= =227 -2 7

) XA RS
b Korea Capital Market Institute

not



1. ATS i

e LB AM= 2007E MIFID (Markets in Financial Investment
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— MAHZHA (63.8%)
— ECNs (10.8%)
— Dark Pools (7.9%)

— Broker-Dealer Internalization
(17.5%)

< HaHa Aok Zolo| ATS
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ZX: Concept Release on Equity Market Structure, SEC, 2010
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3. ATS 2d2t 0|1F Big}

* daAAS| AEESa AEEFE 220 of
— NYSE Euronext
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3. ATS 2d2t 0|1F Big}
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— NYSE Euronext
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3. ATS 2d2t 0|1F Big}

* BaANLSE | A A 2O FAMeE M2 S5 A9l5tn AS
— ATSOLO| ZAMOIN DHIEHY SEN SRS St AIAH 7 2

SGX 0.09
LSE 0.13
Turquoise 0.13
NYSE Euronext Europe 0.15~0.40
Nasdag OMX US 0.16
Chi-X Europe 0.18
BATS Exchange 0.2
BATS Europe 0.27
ASX 0.3
DirectEdge 0.30~0.50
Chi-X Canada 0.35
NYSE Arca 0.65~0.95
Nasdag OMX Nordic 25
Deutsche Borse 3
NYSE Euronext US 5
TSE 5
KRX 40
HKEx 150
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8 AL 28 A Hlw (2Rl {F2)

= Euronext
Taker Fee 7,500 18,750
H|E Makor 30,000 53,000
Rebate (>.000) 0
SEE=1R=S 2,500 7,831 22,500 6,166
SH|E 5,000 26,581 55,500 59,166
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3. ATS 2d2t 0|1F Big}
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Buy-side o
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A E EXix},
o X|HE

Sell-side

il
Ao

In-house Eg|
(Pre-trade analysis, 227 M
MEH, A A E,

o
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P o =
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=ootTal= a3 | | Sponsored
M EE"Ioé)l-_:ld ' I_'-El_'é'?élr_nalril C;_r:dl_erE L Access/Pre- F5d88=%t
anual Order S . i . Co-location
Ro : compliance !
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© R AHEATME ZYS Soi LS HY £00] HUS BT
Qlmat 7|50 BR

— =2 QIS HEfA|Zt BHE, S 28X 0l HeEfA|A" A= Haf Bhy

2008 2007 2006 2005
=7t Hefje| & =4 =7} Hefje| & =4 =7t AHejslE =4 =7t Hefje| & =4
us 15.70 1 Japan 15.83 1 us 19.09 1 Japan 19.55 1
Japan 21.50 2 usS 17.12 2 Japan 20.30 2 Germany 22.38 2
France 23.50 3 Germany 19.94 3 Germany 22.13 3 us 26.79 3
Germany 23.56 4 Canada 22.58 4 France 23.07 4 France 27.37 4
Netherlands 24.61 5 Switzerland  22.75 5 Canada  23.98 5 Netherlands 27.38 5
Taiwan 49.42 36 Poland 46.10 32 UK 48.48 27 Taiwan 53.99 26
Greece 50.11 37 Greece 46.97 33 Greece 49.18 28 Hungary 55.07 27
Korea 50.30 38 Korea 48.84 34 Korea 52.31 29 Korea 58.49 28
Chile 52.83 39 Thailand 50.50 35 Hungary  53.08 30 Malaysia 59.92 29
Indonesia 52.98 40 Czech 50.52 36 Thailand  54.18 31 Czech 61.41 30
Overall 40.86 Overall 40.45 Overall 44.45 Overall 51

ZX: Elkins/McSherry, 7{2f{H| 22 H commission + Bt fee + A|MNSZAH|E (5t=2| AL feed] HEM =&
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Hedge Fund
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Retail
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Independent HFT
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