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e Primary fundraising, Secondary offerings, Online brokerages, Derivatives
— 201249 o]% AEjA|of] A|ZHE (systemic shift)
e (D The 2012 JOBS Act (£3] H|AHAA| 2O =F 22 50091004 2,000910 2 sHj)
* (@ Facebooko] A} A& A3SH “the wild-west transactions”™@] °rjsk
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[] <Zoom In #2> TMX(E3 R|&2AL, A FAI8|AHS] A= (2015. 6)

— Refining Our Structure (2] A& IT dAlo2 JHsH @733 UMIR stoflA 1d7E &31)

* Provide greater value to clients, deliver total return to shareholders, and build competitive
differentiation for TMX going forward

— Strategic Pillars

e (D Capital formation — The goal is to “energize and expand our capital community to better facilitate

capital raising for issuers of all types at all stages of their development and providing access to
alternative sources of capital

* (@ Creating new products to satisfy the increasing demand for derivatives products both in Canada and
globally

» (@ Delivering Integrated data sets to fuel high-value proprietary and third party analytics
e (@ Operating fast, easy to use platforms for trading and clearing



3. A7|Elo} 2t7te] oto] chgt o] U B}

7t ZAE0] XIZ]AL FE| 2] eotsangm . weslAA (71802 xRl WAlos AEK] Lo))]

O © Fgkat Age] 2]

"RIJo] ofFrt et AHst HE2 AR RAY start-upollA] ZAY FIJVER] GAY
o &, IAE0| AQJo] offtya At 7|d2 AAY /A /5 A /tech 714 Y
o AT AA|= ool BE & S
— giAdo g MAlgE BE2 AR 7 EAIE Y ZAY9 Aol AA £ 9l REE AN
o 150t 7MY SRAIAGY] AAGR SHOA = T XIYo] o2y 7Y 1 FA4 RIS HA st
7140] ofd
o 5t ShFARNA AAGRS 5seidS HoAE XA o 2
[ @ 749 oz "AT RS &l siAst 1 st “A1g7 A olats @o] A|Ao]A] &S
— ApEAPSONA A Aol RS ST @A ©EldE BN Aol Ald &
o O] 5 HAJHHA] xotH 4R 843 7|0|sh7] o8&

— 294l AFgdol nla] SREX ok AHoA, IUE o] the YA § FATE
TR F2 Fo AE, & JAUAATIETE BAA sl & AERE ARAE S0l AREA Ch=
A 2R Wt £+FA AS5Ho| BF

— olo] Haf], "54" AFJAIRA ZAHO] AE IR 258G
o 29 9 H|E 1R FH4F. AT 28 E AE Y 5 B AlgtA
o IS HEAIG R Aol Al (listing switching) 71 d & o]

Vv SIRRAAGT AA TR 27 WARlo] tishAE =2] HQ : standalone JFPA|%} vs. graduation F2 JFFAIF?



7O MAN2 RAY ZATEYG WY 20| AEY 25 % oA O 1
— 2013~2014d 3tz 7|HE & K
o AR, it Sof ths) WA

— A7l e dHsiA KRXe A 32530 o s2Ade ArgAtZ Fil Qlo, o2 AgjAte]7]+=

shR|oF AR 2= g x}3]A} 471]8} H7] od&

s "A7IRCz KRXVL A7) 52 FEske Be 7|8 A|FSJAtz 7tof HUE AL stHA Hof wiZof o]2{eh o] fTl

SEje] AEALE E Sl SO Aot ofdAl 92228

V 2000 o]% FHAALEAY £ =ololA Aelae} oS Alglat 7he] ols|AE-S BAlS|Al BARE A3 HHo| €A

=170 ©
— R4 RS HEHAIOlE ZAaYolE JIEATY AEA AE2 staArEAdof gt B]A A7
ool Lol §g



Ll ATS 21 &&= (= ATS &8) 1uuea g g7i5ozs 334242 88 45

[]

aTr

"SNP /N /4 tech 7]9o] BAT s oL, “[o]S 7]l 84 A 7]50]
Dok, 5 IUAZ YP-2ASL ASolE “FRAEAFY AXFEA o Hs] FWo| glck et
A mpoto] gsiA: AR BE 5o

— FHA AdYH(2013. 7) ol UE AT EA

SrEARZAISY 2 H L2 B4, T 719 #A Ade B 5= 225 & o,
ol2gt AANPENC] THS “APHA YA FEZ A ARcH: OhE P S LA
7ol vl iR AR(ATS)o] @ISk 3AA cietolat Btel
— AFAl o Agstlt 719 B 1 F¥0) ik Z1ho) £4] Aol e »e0t FIL FAAA 4%
7)ot m;q orompy] ANAL C}=
— 2012~2013d, & 292 M3 olflo] ANTE FMe shRstuAt olElgE Weke cheut oo,
ABE AT BE gat (34474, 2013)
[AAAZe] /dZo] Wrsto] o]Fo] GTsld o] Fufo] UAPT L, 5
Wt SIY 27F ALRAI] YL susis Fa] (FEs AT A4, 2007)
- @ 2ago] 812 : AYQAS WAL (HEeE Zeh
¢+ @ "M A AH AT BBS SELD SEHLS UK Yore Husiuy AT gl Tue gy
VvV NEE Aol TdE @
VO IAGT NER AT BE ARFAR7F AAA YHO] RAIFAY H o] il SUiEE & &
Vo 3AGT N2R AT AXERAY D fAlsHof
e ® K-OTC(ZA] FreeBoard)S dAls}



H7ro A= ATS dAlsto] RIS ‘w9l El%ﬂ_
Az Agds AR = oH/q =t 1)

— st ATSZF 71&E9] A FA|A Y AMRF 751
AR ARe ol= A e 4 97 o

o:]/\] o:]//\ /\H/ ﬁ\_/tech 7]040] I;IJ‘Q_
SRR LA AL Susiol A% @
SAY, ZUA Oy Zlgo] BEEL A

ARG 7379;01 Hwa}ii 6}04 siAst= 2
0 e
_6'

= ol uRERA ATS: UrO‘EOP OJEHQJ ALl ATS: 220 ATS 7152
— o] 749 Qoo &t Ao AALAE TuRS oAty x| &9 Zol FUA
29 %01 K-OTCE nZAoz 37 AAE

1)

AL Ex "AIgE aE0] geb G| Aol [O}Oﬂ] O] FOAIA] %2 7ts/d=
%Kﬂ‘ﬂo}’%‘ Oﬂ et ATS7F A& 7Hsotths A9 dolle Bg &

o’

=] ’

“}?31—753]—01]/\—1 737%*01 DAt ATS7F raia= AtEofof st AAA Ago] o] Fof l% Bl =

zam

H?) 2849 Jloz AYE=

2 9lS Arg y|ck2]x] ot ursir]Alo] &2yt



o} AIZSALE AL, E ALY ARBIALZ B2 $ A5 Ab] HY

(1 RFEAJA] 7154 A (front-officeo]| 4] back-officeZ7lX])E o2 = =9|71 Qg
— [BaA] FU AFRe R sl 7lsUl B2 7]t 45Y AKXV FESHL S
— A2 disliA = oln] o2 37 (0l - AR, 2015)0] fleuz g
o FAEQL ool tisiAM = Z7]EQ] of2] EuA(o] : 20019 2§ #T ofz] Axde] AM Hux)fp Qlovw Ajef

O [ol] 71591 vl =13t § o) uigo g ZFrxald] osior &
T ARATE FARE £ O Y SAHo} o B2 UARLNPe) A Ak 494 Yalo
. Fuishs AR 87 Sol4 AR 84 9 gek, wAbus sk AGReA MM, AR Stz A,

o TARQ ool AL 71E0] ofa] Bl : 20019 2§ BA AF/1A) FA BRAP} glonz A
— 0|2 9JalAE () 715U (Rt worel) AR %%J 71¢e] 284S AT, SA0 7]53te] BRHH
29e 3] T/ ALY 12 2 Wele] HA2 sk weto] BAIEojo} 3
. B 5o AR SAl 7
+ ol AN 2t 7|Fe] SAH WAL gAlstE AARCE AZAe RSN AU TES LSt e
ze gore)
— EG ARAY] V)5g FAo2 JjEe £
« J)E J1TEe EAA AAS AAstE SUA URS) Ak [REA Ei HA] Afo] Lutsolo} stol,
YA £7)50] WEA Ba
V RAL AR, oEr B 717, ITek o] of2] 717} olshrt 98 AL UG 4 Ak Ao AHelAb] hat
A

7] =
=5|ate] K22 AJstste &Ef(a multiple pool of owners)7t © 2 9182 e



0 UAzl 22 2Y 4 9187 MR

— “KRXO| A|Z&IAF A AHLAA

3 A
ol TAUN S| Sol2 Aojujy] Yt WL

¢ "3 Al BATS AfejA2 W

A
. A3E olgo] B thEt ol

— [Counter Example] 20009 =¥t
o197 Soick 2w Ak

I3fjof o ahe HIAE tE

Qg ARgtoln], ol2j3t JWEAIol s o] o

/SR /AR "ol 249 & Qg7

22"l 23 rIHoR AR £

2 b

_10_



4. AT Rt AZE] Qal K= ‘HaletA] e a)
7F. 2012~2014¥Y1 3 AY [PO AA : 7|99 IPO 891 ZFA? vs. =& A& 28?7

O “IPO ARl AAA Fle @ 7129 [P0 99 A, @ IPO AT AWA 45 5 & 7t wie
T8 715" (014 E, 2015)

1) 7199] 1PO /2 #4A?

AR(EA 718] Stojo] ohE AFRED 20 57k ZAAF 0] AHEE
Pl $is) IPOS Alwsht], Al 2012~201449 =2
]_

>

L

i)

—

- “E3] AR AYPTIEe} AT 2ol st Far10] HA8] Part £ ¢

o gAY el APAAYI o keSS IT HEYIS A9st 2011~2012A20] 71 ot o] 7|7t
AR 7187t TA] ghere

- CHA 977190 mERNREe qumalyl 9j7]2 Aelstui 2012~2013d w0 7bg Woked], ol A
AARo 7o) =xpIE} AEEASS AAY

— AIM9] 4% 2008'd PO 3671 (F2H 537)ollen, 20119 o]&%= 10031 olstls (&4 <. 2014)

* “KOSDAQ performed better than other new markets during the 2008 global financial crisis and the recent
European financial turmoil, as shown in Figure 1.” (Park, Binh, and Eom, 2012+2014)
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Figure 1. Major new markets’ indices 2007-2011 (Park, Binh, and Eom, 2012+2014)

Note: The index level as of January

3, 2005 is set as 100. Four major new markets are included: TSX Venture (Canada), JASDAQ

(Japan), KOSDAQ (Korea), and AIM (U.K.). Nasdaq is not included because it has not been considered a new market since June
2006, when it earned the status of a regular stock exchange in the U.S. ChiNext (China) is also not included since it was

founded in 2010.
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O T

O ‘371719 Aoz Wr'st Xy oj5A oju|
ol

— A FAANN BAH v@e] FAY & AN, TAo] TFH A AYTH: WEL LE UL
~ AR/ AN/ FA/lech 7]US FAOR AL MEstn NP YANYS AP JYTHE AL
2eotAN, SAl 712U AU o5 7|UF0| FFAAY FAVIG0R BT 4+ Ut 5L AT
| ¥ Hojure ¢jaal

AR, olZio] ZAG0] AN TR K
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a}. AIM, TSX-V, 3 A7 vs. AIM, TSX-V, ZIA?
vs. Nasdaq Prlvate Market, SecondMarket, FIAA?

[ FAchy 39x B YA o4 TR o) gERo] AP AL AAG 39A0] 9o
el 222 71EsHe MBS s Ug (AFNFEE-ZIA, 2013)
O 9% U FAcy HASE T AFE AIM, TSX-Vold],
FYx0 HATE £ AFE AM, TSX-VY
— Bl ojx 70| Tl
— o] So| Faksx] gt “mAdoe] olefo sy, “=HAs} ojefol st ekm Weby] EeHA] REA?

[] F3AA0] QA2 Nasdaq Private Market = SecondMarketo] H|Zd5}= Zlo] 9tx] Q2717

A

%, 28 AhETol Wag (£)57] AHUALY 3-109) (SHFAPE Stech) 7199
AZEDA” (2EAYS, 2012)

+ Junior Market(s}9] A1X1%, 39 AA@AIRNCR “RAadte ApEate Wejet Ales =Y
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u}. ofalo} A} 7+ A7 KRX @At 4Est7] e WAA o] g?

[] “Shanghai-Hong Kong Stock Connect, $7}% (2014.11)” vs. ojE} ofA|o} A|Ate] AA|?

“Exchanges in Asia Seek to Counter China Stock Tie-Up: Japan, Singapore, Taiwan explore

connections following the Hong Kong-Shanghai link” (WSJ, 2015. 3)
— 22 opAlo} AlelolA] wAIEH AW Wek ALIS Theat 2 (L&A, 2015)

aw
SGX + ASX 9 Al (A, 2011)
ASEAN Trading Link (2012)
Vv Singapore + Malaysia + Thailand + (Ho Chi Minh + Hanoi + Indonesia + Philippines)
HKEx + LME <914~ (2013)
TSE + OSE ¥ oz JPX &9 (2013)
SSE + HKEx Stock Connect (2014). <Shenzhen© 2 sit§ ojA>
SGX + JPX Collocation Service (2015). <2016 SGX2} TOPIX =4 mtli4tE(cross-border) 7i&>
TWSE + JPX ETF Cross Trading (in progress). <SGXetr HA| =9 &>
(DB, Eurex Exchange Asia/Eurex Clearing Asia: ICE Futures Singapore/ICE Clearing Futures)

[] KRXGF =2]9] HAIA 0]8? (dAZA. A&, 2006)

— KRX + SGX wx}FAZ Al (AA} ot
]_

(o]
t=l, 2006)

— KRX + JPX wAtAZ =9 (JAF Qt=, 2011~2012)

— o]} 7}x| 0|97} YA, 7 F2F o9 KRXO FAA 4959 FWsAte] o]set KRXS] o]s]7}
A5E7] (B (PO £ ARA gejo] ZAls|at W)
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