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< Abstract >

Innovation Strategies of Global Derivatives Exchanges

and Implications

Business models of global exchanges have undergone a shift
from securities trading towards infrastructure for trading, clearing,
and settlement of derivatives. Demand for exchange-traded
derivatives has been on the steady rise due to their lower
transaction costs, higher liquidity, and usefulness in hedging and
arbitrage transactions. Meanwhile, the need for clearing and
settlement infrastructure services has been growing fast in the
over-the-counter derivatives market amid the post-crisis overhaul
of regulatory regimes, e.g., mandatory central counterparty (CCP)
and mandatory reporting and record keeping of trade repositories
(TR). On top of persistent growth of exchange-traded derivatives
and growing needs for new OTC derivatives infrastructure, global
derivatives exchanges in the developed markets have prospered,

enjoying high profitability and growth.

Nevertheless, Korea's derivative exchange industry has faced
a crisis. Recently, Korea’s trading volume of exchange-traded
derivatives drastically fell due to slowed volatility, institutional
investors” flight, tightened regulation, etc. This is a stark contrast
to Asian competitors such as China, India, Russian, Hong Kong,
Singapore, and Japan where derivatives exchanges keep evolving

by launching new products. Rather, Korean investers increased
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their share in derivatives listed on foreign exchanges while
foreign investors’ holdings in Korea have steadily risen, raising
concerns about the tail wagging the dog. Also worrisome is
that Korea is behind the race for introducing OTC derivatives
infrastructure. Korea’s won-denominated interest rate swap is
the only product requiring mandatory CCP clearing. But KRX's
delay in becoming an ESMA-authorized qualified CCP is

deterring market participation by foreign institutional investors.

Against the backdrop, this study examines leading derivative
exchange operators with the focus on their development history
and business models in order to seek development strategies
that fit Korea. First of all, I analyze the development history of
the top four global players in terms of profitability and growth
(CME, Deutsche Borse EUREX, ICE, and LSE), and their
business models. CME, EUREX, and ICE have centered on
derivatives exchange, generating most of their revenues from
trading services for exchange-traded derivatives, and from
clearing and settlement services for OTC derivatives. Notably,
ICE recently acquired the world’s largest stock exchange NYSE,
a timely reminder of the exchange industry reshuffle leaning
towards derivatives infrastructure. On the other hand, LSE
initially began their business as a stock exchange, but recently
acquired LCH.Clearnet to expand to derivatives business. As a
result, derivatives data, index ownership and infrastructure took

hold as LSE’s core revenue source.
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One thing common among derivatives exchange groups in
developed countries is their business diversification to swiftly
adapt to the rapidly changing global market and regulatory
environment. In their traditional area of exchange-traded
derivatives, they try to enhance competitiveness by listing new
products, advancing into emerging markets, and merging or
acquiring other exchanges. On top of this, they have pushed
for expanding their core business to other areas such as
derivatives-related market indices and IT services. Regarding the
global financial crisis as a new business opportunity, they
preemptively invested in back office infrastructure such as CCP
and TR, which eventually paid off. Backed by the success, they
are seeking new business models such as market data,
custodian, collateral, IT-based electronic trading platform
services. More recently, they carried out massive investments in
interbank settlement and OTC trading infrastructure with
Blockchain technology.

Last, this study attempts to propose the direction in which
Korea’s derivatives exchange should head based on the
aforementioned development history and innovation strategies of
global derivatives exchanges. I recommend that Korea achieve
economies of scope via business diversification, which according to
global players’ cases is a crucial element. Toward that end, Korea’s
derivatives exchange must follow the development path already

trodden by global players; shifting towards demutualization
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to form a holding company, go for an IPO, and eventually to
become a profit-seeking company. More concretely, it is
desirable for the KOSPI and KOSDAQ operators and KOSCOM
to work together to establish subsidiaries each of which
specializes in derivatives trading, derivatives clearing and
settlement, ETFs and retail structured products, and data service.
The clearing and settlement subsidiary must accumulate equity
capital and funds sufficient enough to meet the global standard
in order to manage settlement risk and prevent CCP from
defaulting. Also necessary for enhancing competitiveness of
Korea’s exchange-traded derivatives are regulatory compatibility,
more new products, and trading services for institutional
investors. Furthermore, this study suggests plans to enhance
clearing and settlement infrastructure for OTC derivatives, to
expand IT services, and to strengthen competitiveness of back
office infrastructure. Additionally, it is advisable for Korea to
export its superb derivatives IT infrastructure to emerging

markets such as Southeast Asia.
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<E Il-1> 22Y TMAE Hellao AHellgk =9
(29 Aleh
=9 A A& =7} 20134 20149 =3
1 CME u)=t | 3,161,476,638 | 3,442,766,942 | 8.9%
2 ICE u] =+ | 2,558,489,589 | 2,276,171,019 | -11.0%
3 EUREX 3 | 2,190,727,275 | 2,097,974,756 | -4.2%
4 NSE o= | 2,127,151,585| 1,880,362,513 | -11.6%
5 BM&F Bad| 1,603,706,918 | 1,417,925,815 | -11.6%
6 Moscow Exchange 2 AJo}| 1,134,477,258 | 1,413,222,196 | 24.6%
7 CBOE u]= | 1,187,642,669 | 1,325,391,523 | 11.6%
8 Nasdaq OMX u]= | 1,142,955,206 | 1,127,130,071| -1.4%
9 Shanhai Futures Exchange = 642,473,980 | 842,294,223 | 31.1%
10 | Dalian Commodity Exchange | == 700,500,777 | 769,637,041 9.9%
11 BSE A= 254,845,929 | 725,841,680 | 184.8%
12 Korea Exchange 3 820,664,621 | 677,789,082 | -17.4%
13 Zhengzhou Commodity =2 | 525299023| 676,789,082 | 28.8%
Exchange
14 Hong Kong Exchange 3 301,128,507 | 319,577,388 6.1%
15 Japan Exchange gr 366,234,062 | 309,732,384 | -15.4%
A2 FIA
Z|ZAME R = NEFAZ FUHR|S vlFo] 20149 7] WA A
o] zhzh 30%9k 27% 2 A Erheldt <a¥ M-3> Fx). o
2 7, 53, B35, duUR FAAFE Foz 72+7 15%, 10%, 5%,
6%S 7123t At} 2011 KOSPI 200 &4¢] &4 Q4 ol% &
W FUR| = g AAE AR o] A FAashd uel, HTS EFA
SASE BT o] FUHAG dASE vieS ot =3 93, F2F
2, dyXA|, 5% T dvdE dAAE o] STl AE EAF
Ql BRolt} 2007 ol%F Z2YH Fg7IFHEY 9% AU F43]
Z7 ek 7hed 93 AJFe] WHEAE AX A, olo] th-gste] v,
e AR gAFE AL FIydES 1Tdstd FUE A
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CCP, TR, IT AEAIY T AY F9S vHaststr] sl Aa-d82 4
FHoz FRHYT. WA CME AMiE 200049 FHE CBOT
(Chicago Board of Trade), NYMEX(New York Mercantile Exchange)®t
A5 T Bol ST QWAE JPEANGOE A 99 T
doholst <" [0-9> #Ix). dEIAHLEEZEE Ed= ICE Adas
2013 AlAl Ha dE FAAF AHad NYSES 2frstal S
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2 T3 SuperderivativesE QI3 o™, 20150 22 AR
AE QA2 FHEe IDCo ZLABdEF AHEFAE AR FES
Trayport3)E AT}

=1 — 22 nfMAE AHejaAe olf=-gtd F0|
<Jg 11-9> 22Y 1 AE 7 2o olf L F0
International Securities Exchange 3
N
Deutsche Borse — ,‘,\
=
Swiss Options and Financial Futures Exchange A A -
Londan Stack Exchange H
LSE
Borsa [talia 3
Paris Bourse
Amsterdam Stock Exchange Euronext
Brussels Stock Exchange ‘ :
3 NYSE Euronext
Mew York Stock Exchange 4 4
Archipelago
American Stock Exchange
Creditex
IntercontinentalExchange
ICE Ice
Internatianal Petroleum Exchange i oy
Chicaga Mercantile Exchange P
Chicago Board of Trade CME f:roup ##EE
4 : e
MNymex i i A\ 17 4
4 i A7 4
Masdag i : i
Nasdag OMX H
oM A H :
f H NASDADQ OMX

1 L i L L 1 1 i i 1 I 1 L 1 1
1998 2000 01 02 03 04 05 06 07 08 09 0 1 1z 13

A} 5 Financial Times

JAAAE Adsi = 71 & Deutsche Borse EUREX L&
= AE F2 A A Deutsche Borse Aeae} 2912~ 1}AY
’F# A4 (Swiss Options and Financial Futures: SOFFEX) 53 34

el fre A AgelA dEH AGE AL AS Eola dnh
EUREX L& W9 Clearstream 3AtE AxidA, ALl d4E 5 OT
oA AEHE kst 7| xS s H2HAA Au|AE S8sla

N

3) Trayport%f FAAY FANIAZ S GF 159 4 A3JALE, CME
< 20149 GFI 15% 5372 dxadloy 5 2449530



ot mpAEte g f=to] Z|WhS Fa 9 LSE 1E-S 20079 WS
HAAZY 2 (London Stock Exchange: LSE)$} Borsa o]lg&]o} A4
dHs T3 ST STHEE HFS LSE 1w dE FAANE A
2o 7IRks T AKE AIARAY, #HZole LCH.Clearnet 5
OTC HA+AA| 3A 2 Monte Titoli 59 FAAEIALS A3
CCP¢} CSD(Central Securities Depository) AFGelA] =2 42
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1. CME 289 AlY =d 2EAM
2. Deutsche Borse &2 AlY Z2E EA
3. ICE 189 Al 2d 24N

4. LSE 352 M 28 =4






M. 228 JAAAE Ag i A 2d
1. CME &9 AY 29 &4
7F. CME 21 &9 23 g9A}

CME 52 A7FEY 71 AlAlA 7194781 7F 74 2 A4zl
o} 20153 8¥™ 7]E CME 159 A7bEd5e 3209982 A=
ShakshE oF 40x9o] o]2Y. CME I3 20073 CME A4
CBOT 49| oz AFIA AAE z2b5A =30 2008'd =
FEAEANLEY FEHAEA YA (Commodity Exchanges: COMEX)E
AgstH e, 20100 = BH--E2(Dow Jones) A9 A& 0% E <
ol wel, S&P th-EX AFANA S 244%9] Afde THAA HA
ok 2012130 = 1501 o] o] HARE 7EX] ml= Kansas City Board of
Trade A4S AF3AT CME 152 EAHAS ICES A9)s)
A e} 2:(CME, CBOT, NYMEX, COMEX)

YA
s 55 2fsd g AEF, FUHA S, :LFJ 913, FAE, o=,
= nE YA

CME 8¢ 419 CMES CBOT Aa: E5F 100 ©]44<9 2
" GALE 7 A vk WA dESe P LulE ASE AL
CBOT A4+ 1848 d0l HYHo] G54 AE So] &t A
Atk BFAl CBOT Adart AHE A7t A9 35 459 T4A
2, 329 714 AF A3 A A w5 FAE A Fo
7F &gt R v Az rthegE ES MgHoew dn

5) CME 152 NASDAQ®| 4= o] it



Aol 7] Wil AE vz Ats T2 FPJor, FEL RigE
FES 1HE HHAeE FYsty] A8 AE v Ads FE TR
thoolet e T A e Fdo] 1851del= 3,000 bushel(SF
80t)S AHE 71537 I=E Aot 1865l A A= AddAF
ALgE ZpH AR A A o] HATIF7E ARE AHEWEA, FHE AE
A7t Bop s Foh o] F 100o3d 5 wAHE SAAE AdE F

FRH et 1972dele HxY 5§ FEGEY] T3 dEo] s
New, 1975d 3 1982\ d0ll= 242t 58 A& F7HAF A&l A
Aok A ARIAAAEAFANA T A FEIF E S&P 500 A4
AEo] vtE ol e Aol

CME &< 199240 HAAAZ  Z3:EF(Electronic  Trading
Platform)s 224202 xdstAx w24 4o dAAAHAZE =
HFS T8k o]de AU EGE Adls Ada Wl Fad &3t
(Trading Pit)ol A Zwjel] 71¥kS & 37145 7HOpen Outcry) 42
2 A7t o] FAHE ol Trading Pitoll= A AL Aghs 3
AN A=TNEA S AdEo] Fofs) nAcwRY B FE2S HF

st AZE Z95th Open Outery W42 w2 A7F Ulo] B2 F

B8 Azjeke ol Aol AN IT 71%e] Wz vE BURE A
7} AAANAE BAE A A v FES AFHOR A
9% % 9l = Aot

CME 152 20009t S8k 5ol ZA dA84F Addasade] Q-
s T3 S EsEdT FUHAs s, 58 AE 5 o5
A GES] AR IR E AEY] FHE Ad CMESF CBOT7 &
sk, dUAe} 54 FAYFE AEE AA Huo A #EE A
NYMEX$} COMEXE Q1o wheh AlA Hare] Aoy g 7
HirZE AFUA HAJAth 22 3§97 olFde ey dE CCP

r mlo



AF-E EAHeR s, F35 ZAREGFAG] HiAHAA d5
7HA gdfstal ok g S&P T2 AFAMY e AEE Qs
Aq 2 IT AR A= AMYFY A% 581 vk
<E ll-1> CME 2189 F2 99§
A= T8 dF
1848 AEets Hxo GAGF AdL A H(CBOT)
(&FF AE 5 4
1865 AR A A o] HarT A
1964 Hzo] HAZAY ddE AE 4T
(A4 $-(Live Cattle)X &)
1969 Hzxo] HFAE HE AF
(&(Silver) &)
1972 Hzxo 8§ FAGF T
7N F87 53 AE)
1975 Hzxo] w8 FAGFE FF
(M= AFF 271A AE g2 A=)
1982 Hzx FAAF AE
(CME S&P 500 A4 X&)
1992 Hzo AAAREANE =Y
1997 vy S&P 500 A5 AE =
1999 Hzo G4 AL E THRE HAE)
2007 CBOT<}te] &4
2008 NYMEX <14
CME HA4+ A &)
2011 : A3
(CME Clearing Europe A #)
2012 Kansas City Board of Trade 1
2012 S&P T}-E2 AR Q4

AL F: www.cme.com



28 FEY AAGF AR A A 2 AL

<& Il-1> CME 1&<l Atd =&

CME Group

24.9% 9%

Derivatives Market CCP Clearing S&P CHQEA SHO| A A2

CME || CBOT | NYMEX || COMMEX Kansas CME CME
City Board Clearing || Clearing

of Trade us Europe

A+ F: www.cme.com

Y. CME 21§59 Al =24

AT 71228 F ol el o2 BEAkE o] k. 20143 71E V]
(o)) A EE, AR A EE, 7T
A

742} 27%, 17%, 16%, 12% S22 4

o ¢lo] : T J
F AN Frss A FEagY AEA FesE vdoh 109 =
A QAE, 5d T2 AE, 29 A AE, @] 309 W] 58 AE T
= B FdFelA FE AT @detr] wiEel A aadEe o
i
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Fol #E3] 51 Atk oI5 FAGF 9ok, FRAY Eoke 94
S7kstar Aok 2012\d S&P v¢-EL AFALE e AEFA ol F
S&P 500 ETF(Exchange Traded Fund) 5< A7l AA Eoidel wet

CME 71§ 94 Aol A Fol0] 128 Z7hsta qluh

<3 li-2> CME a2&2 & 2[4 x(20144 7| &)

Q|F 5%

=% 5%

7|EL 7% OIZt&, 27%

FEAY, 11%

SO ol x|, 17%
Z=Al 16%
Z}&: www.cme.com, 10-K report

CME 1&& 29 s AN dE Al Fsol &t
ARG T2, AAYA|, F7HAF, e 5 F8 FAGEF AN 2F
=L Qo] 7oA Al 3] Frtstal Stk AAl HxY 5§ A
Fo] ARAHAY 1972 ©o]F CME 159 AT A Az 14%
o] AFAAE Holx Yti<d M-3> FX). gEo] 2y 9 2d9l
vel=ge] CCP it s JA ga&ge] CCP A HlFo] S7t
StHA 08 F71E Aoz dddti<ad M4> 3x)
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Z}&: www.cme.com, 10-K report
— =2 o] =2 X = =
<add Il-4> CME 1&° =2lAg CCP H4t H|E F0|
Average Daily Cleared Volume CME Market Share
($ Billions)
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ol o] T, F7HAF, YA, HE F F
Aol Frhstar Ja1, Al 49 2l FE|=g
T Frbstal o], AludE Al FeE 2 AYuddE 44
AA s St hE ol .

71% CME 1§59 w93 Folole 7hz) 319dei 9 11993 & 2007
A vl 4zt 7% 71% S7HATH<
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<12 ll-6> CME 1§42 ROE2 ti&E%d0o|oE F0|
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2. Deutsche Borse 1E 9 Al 2d £

-

7}. Deutsche Borse &9 oA HA

Deutsche Borse 12 5 oY 4% Adld 15< EUREX
253} Frankfurt 598 Ak, +% A# A2l Scoach A
%, A2 AAF A Clearstream 52 Af3le A F3|Alo|t) o]5 13
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<3 II-7> Deutsche Borse 1 &2 Al =R
AU R FBIA
Deutsche Borse AG
3 ZH A= ALKE )
TASAAE | ngiehe D eurexs® || maaw || A bt ol
= Tradegate Deutsche Eurex STOXX Ltd == waHE AL
Scoach Holding Exch gG bH Borse Zurich AG (50.1%) . Clearstream Market News Infobolsa S.A.
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2000 ICE(Intercontinetal Exchange)ﬂ@%
(L5, ALH 5 AUA HYLE 3

2001 IPE(International Petroleum Exchange) 15~

2005 NYBOT

2007 CBOT 1< A3

2010 Climate Exchange,
ECX(European Climate Exchange) {15

2013 NYSE Euronext 15 <14

2014 SME(Singapore Mercantile Exchange) 1<

2014 Superderivatives ¢l

2014 223 2 = (Spin-Off)E 53l Euronext 159 AE £

2015 IDC(Interactive Data Corporation) <15~

2015 Trayport ¢14
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ICE Group
NYSE Euronext ICE CCP Super Derivatives
ICE Clear ICE Clear ICE Clear ICE Clear ICE Clear ICE Clear
Corporation Credit U.S. Europe Canada Singapore
_____ :_____
NYSE Group NYSE IP i Euronext -E NVSE Liffe
INC LLC NV Heldings(58%)
Now York NYSE NYSE Liffe
ew Yor| US LLC
Stock Exchange NVSE Arca || NYSE MKT Technologies
NYSE Amex
Options(47%)
AEUT"ZM Euronext France || Euronext Brussels | (1%)|  Euronext Lisbon- Qatar Exchange Euronext
o (Holding) S.AS N.V./S.A.(80%) Saciedad Gestora de (12%) Holdings UK
o Mercados Limited

Regulamentados,

Liffe SmartPool
Administration Trading
& Management Limited

AL 5: www.theice.com, 3= A4 2| A&



. ICE 2§9 A1g =d

ICE 289 492 2013971A] dukaE 94y
Estar AT ICE Agfiol 474E Brent ¢ A

Akl AdfFe 712N, CMES 3739

%
Mo o
Y
H
-
i
2
o

e,
yo F° rlo

UAl sAGEAES dRdFe® Aguidstar g

Brent 9+ AEH i 71&EA AE, AsF AE 59 A I =
2 odyA GEF AL S PE =2 HISE AASkL U3
ok oA GES e AY, HY, W3 T Fo FAE Y
F 94 =2 ARES AASA do] o V=Tt EodTh

20131 NYSE Euronext9}9] o] E2Z3ly 7] o] & vH|F& 4
HEWH, odUA] GAGFT FiHE FALEFY] JE=7t WS =3d A
ol = oh<E IM-5> #FX). 201392 AFAE 7|5 ICE 1F
AA MEL 179282 o] F dAuA JFAGFY viEo] 7792
$5%E 715JAJTh o wWE 7Tyt E2 Eolr) HolE A
H| 2 Rofol FAE g AAE EokE 77 13%9F 10%S A s AN
. F7F2 ICE Clear CreditZ} ICE Clear Europe &< A3JAIZ A ¥ 3}
HA G YE CCP F79 2ol 10% mIvre =2 Frhatal UAATh

ki fo o

20133 NYSE Euronext®}e] WS 43402 wpx]HA] ICE 159
&S oRstE AT #A quA GAAGE TY =2 GEEE HY
, AE FA-3A4, Holy ARls, g8 3 ToE A vgEE o
FAt}h NYSE Euronext 15 9 A] 200611 NYSE®} Euronexto] 3IH-S
53 NYSE @& FAAHLY F48 dEEE gyslaz sipon,
Arichipelago 5% ETF, ETN(Exchange Traded Note) & 4vl =854
BE AT AALE AFsEA AMY B4EE FRE 8] wEolth A

A 20149% ICE 189 AFAZE ®w, wjE tpasi AF3zo=

°



42 FEY AAGF AR A A 2 AL

o FAH TS I & Utk A AMY wePdEE NYSE 1§ W
A FoldRl dE FAY g4 AdFrse HiFo] HA wE B%E
7HE B vEE AASA ok veo® ICE 259 34 oo
R A A FF l"f_ro]ﬂ} AA WZe] 18%E AAeta o, b
ole] Mulx B A Fo| Z+zt 15%9F 9%9) HlFE V=Ea Ut &
H28 e AA Hid FEAHLE AFISolE B3kl T4
e F4E HiTET JAGE AA Adik 5371 Erhe Ao
th A RALE, E FALE, 58 FALE, CDS 59 WE
S 25 shd AA wjEe] 37%E FE F2-349 =2 3BYE |
o] dth EgH NYSE 25 e Fd8 FAFEF 5ol ICE ALz A
HHEA AE AAYe] % dstd o2 Y o

NYSE 5% &8 & Hit®E M&A(Mergers and
3 At tstE o] FATAAE, ool 2AA 1 H
g S FAEI oH, IT FHA

gt 1 9,14. 2014@5011% @7}32 M%ﬂﬂli Al

= =79 g};s}ﬂl{ §HE}. 2014390 =
]

A2 FH243al = SuperderivativesE Q147 ’5‘} Uﬂ 20150l &
2 AFAE AE AR FEE IDCQ]r Aol R E AREAE Al
T HA TrayportE deolo] et HZol= ICE 159 A3

NYSE Z1§-°] HIEQ](Bitcoin) A5 Wikstal, HIEFS] 5 A28}y
0 2 BE MHlAE AFEke Coinbase A= e FAE U

N B BEa oA AFHoR [Esa Uk



AbY Fof 2013 2014 %@
d= 74, &4 (195;09) (13:?;?/02) 819%
M 4 (Zg;,) (17&?‘?/10) 2%
o e A (110750) (15?,2) 11%
o) o
A %:i&‘%‘ e 3 (;i ) (22/08) 523%
718t 3 (5‘2 ) (ZZ) 99%
cps wol o[y
| e | an |
dlolE Aul 2 (532;0) (1653;0) 176%
&7 (23‘;’ ) (59'2/3) 1,012%
7)€} (47; : (?,/?) 180%
kgl (1/0701‘72) (%2020/10) 146%
A 5: www.theice.com
ojxd @7zt FAA - HHS T ICE 15Y T8
ZhEA S7Fskal vk 201499 71 ICE 259 wWiEd of 3199
]2 CME 1E3} Deutsche Borse L& H XA A &e=th £0]e] A
=3tal 3l

ok 109EHE 30% ©]e] =& ujEd diH] o]YES 7]
2

201349 3 A7ARE SE ol frEE

ﬂ
[
¥2,
32
o



44

TFEZ A F7Fth ROE= W A7A] 15% Hele] =& X5
=313 o4}, NYSE Euronext9}e] 38 & A 7|22 FA|7F AA|
o] o] we} ROEE 78%= AAHo g F313

=249

)

AE Ao HA A D AR

e N

Aoz yehdoh

<% li-11> ICE 2&<2 =oldz f& F0|

(20 2ay)

3,500
3,000
2,500
2,000
1,500
1,000

500

0

AS=E

45% -
40% -
35% -
30% -
25% -
20% -
15% -
10% -
5% -

0%

ijllll,l‘-,

2007 2008 2009 2010 2011 2012 2013 2014

LGRS

Bloomberg

<& l-12> ICE 1&2 ROE2 &0l E FO|

40.5%

A5

2007 2008 2009 2010 2011 2012 2013 2014
*-ROE +0jE20|28

Bloomberg



4. LSE 259 A 2d B4
7F LSE 59 & HA}

LSE &< 949 SdAHLE 2
B ARAE IFelth 99 FAANAE
A Ude AXHA dAHow AQE TEHI A A
9z Ao FAAYLZA S AT AT 1S

Aa #okz A d9s H7 A2 200099 SREFE oIt 2008

EDX(Equity Derivatives Exchange) HTS AH -
HBGE AMY S EAFo® AlASHA dnk 2007d 0= olgeot
A A 1F <) Borsa Italiana®} FHSIHA EAZHQ XFI AL AA|
ZrZ2A] ®th. TA] Borsa Italiana Aol =44, 3]AMA, Repo, +
ka5 MTS(Mercato dei Titoli di Stato) AHAE EF3EL AN
. ol&e] ol MTSelM = ELSS’Jr AR Fol72E 747 & TR
of FHl AdLE T3l LA A AU 20090 = wWE
%iﬂ%ﬂﬂé%ﬂ 5 IT 71€8S 2F3 Millemium ITIALE Ql43}a,
TS Attt A Turquoise A4

g 2
SR %‘—é‘% Cohieh, 24 AE-34 Sel B AdHn

S L T L

N

of| A
At

LSE 2% Wl IAGF <z AL 2010d3 201249 44
Monte Titoli®} LCH.Clearnet & o|&3 HiHZAAE dAHste JALE

Q153 AA EAZE AT ojgglote] 7|H-S & Monte Titolis F2]- )
A TY AgMuIAE Fdste AR, 44 Az R s
w2} LSE 1&5 W 49 7|dd=7F =715t Atk Monte Titoli <142}

CjE9], LSE 1§ LCH.Clearnete] A& JAFE F3 HiH-AA ALY

[-E

Oli
r?_ o



HAl f=o] wd g7 794 Ht} LCH.Clearnet2 A x|#, #eutAy
F 59 HAAA MHIAE AFEFE CCP 7|#HeE, F2Y F§
7] o]% % F3tE FLuAAEY CCP #H4to] J¥-stdd we 18

Z7VskAl "tk @A) LCH.Clearnete F7HA|F3ALE
Blgsted LCH.Clearnet g=7, =, W 59 ASAE Eeg F

LSE 152 o8t 3 Ah-dA A gio] A 5 Aikae] A}

oo IES wrsta Yt 20110 E S&Pe HE o]o] AFAMY

= FTSE®] A& 50% <S1+3own, 20140l =

Aol Y F2IFA AIEIANE FHT
ol

St A7) AMY 99L ¢ Syt

of
A

)
c
»
92
o,
5
<
(@)
@
=
[0}
=
Ll
o
9
O/

<E lI-6> LSE &2 F2 df
A= T8 499
1801 el SARE: A9
1995 AIM AHMA T2EF AE Ay
2003 EDX(Equity Derivatives Exchange) 4 ¥
2007 Borsa Italiana 153 &H
2009 Millenium IT <1<
2009 Turquoise UV
2010 Monte Titoli Q15
2011 FTSE 50% 15
2012 LCH.Clearnet 1<
2014 Russel Investment {14~

2} 5: www.londondstockexcahnge.com

7) LSE 152 2015 10¥ Russel Investment®] A|FANGF = IUl2 F31,
A28 BHE AYEES TA Associatesol] #jZbsitia Wi



<3 l-13> LSE O1&°2 At =3 &
RZIA
LSE Group
ERRFN MTF FUNY IT At 2 CCPEZHRIZ A
LSEG Holdings Turquoise Global LSE Millennium IT LCH. Clearnet
(Ttaly) Ltd. Holdings(51%) Software Group(58%)
ZMAO[E}2]) TAHIA || HEAQY RSIA E47]9
Borsa Italiana Proquote FTSE International AN EH(BHEH

TOKYO AIM(49%)

CCP(oEf2]) || ZH/OE71 A 27888 CCP(Ex) CCP(O] =) cep(dqad
CCRG (o[Ef2]) MTS(60%) AEMTF LCH. Clearnet || LCH. Clearnet || LCH. Clearnet
Monte Titoli Pro Mac Ltd. LLC SA
AL MTF
EUROMTS(60%)

Z}5: www.londondstockexcahnge.com

. LSE 259 AH4

],

N

H1B o
T =

9
S
=

N
-

LSE &2 201087H4] d& SdANL F55 F90] o
3 Arg AdZHAHYAS Borsa Italiana A4 159
=9tk SFAIF 201083 2012@ Monte-Titoli®} LCH.Clearnet

H g Edo] A vty <Td M-14>914 & F Slxol, 2014
@ 7]# LSE 1&9 ulE =94 LCH.Clearnet®] X}A|stE= HIE
272% %2 A= FAAHNLY £ HiTes oMt FA- A8
Aol A AE o]F AF-E BRete dE-HAEAA T AL
JEE}(Post Trade Services)e] | vj&2 ¢F 38Yur=Z A
9] 36.3% = AFA|3ta Ut} LCH.Clearnet w& 7] %7} w=4 =
—a—}ﬂ = Wil E LSE gl 224 F§917] olF 1Al ®std =

N

ro i

Lo

s

-
PN
T

9

=

-101'
e % o

N
-



48 FEY AAGF AR A A 2 AL

o
ke
il
u
1
ol
oo
4
A
o
T
H
Ach
[>
e
@)
w)
93)

S
lo
I
Lot
el
2
£ ¢
k)
o
o
o
o
o

fr o N gl ol ol

+H, £F3E FeadEe] CCP 9
LCH.Clearnet & 8 CCP9 9442 w24 F7tsta ot

oA B i ZAA A H dE] AFANE B IT ZEANKRS 49
ol F7tete A= vl ERIET Ag goldzo] WE F4E T
HEALA Y 9 LCH.Clearnet®] A XALA =ttt 20149
715 ARALY Rope] vfjEe 2893w =2 LCH.Clearnet®] w3} »
=Bttt AeAkd e} ool Srbshe v ell= FTSE 100 +7HA] <
&3} FTSE China ETF, FTSE China #|®M & A ETF & A F&FAA
Fo Azt mEA Frksta e A} #dEo] Aok T AFHE
I ETFS] A7t 7S AFAd Y] golo] nldsiA F71et7] o
ol

$hd LSE 152 AikaEE] #okz A
IS A5 2 AfiL 1EESC] ETF, EIN 5 AW 8%

o
Bolg ZIHog A&shs AL o9 ##HE o] )
=3 al

o,
rlo

rx I

A

¢
1
ol
-
al
L)
2
=3
c
195)
92)
®.
5
<
)
2N
2
=]
==



m 229 dA43FE Adiy AHY =g 49

<1 I-14> LSE 2&2 & 7o
(&9 B 5o

Other(including Russell
Investment Management), 87.2

Capital Markets,

2491

Technology Services,
47.3

Post Trade Services
CC&G and Monte
Titoli, 94.7

Information
Services, 281

Post Trade Services
LCH.Clearnet, 284.6

F 20143 7E
A8 www.londondstockexcahnge.com

LSE Z&°] 34 AIdS & FAANL S B YEF T F

A Qe AME ARAIYGeE 1) stHA HGA R

A= Yk 20099 o]F 2 AL

WHEH LCH.Clearnet 5= QI8 $ Fd0] A MAHIJE A&

g1g & Qth <a¥ IM-15>014 B 2]

HZ &Y tin] o]e]E o] 65%° o]t} 2013 d 7} 20143 o]

Z7t2 A Fo =z 49 SIAA T, W& A2

Ak 20143 Y 7]F ROEE 64%= H 109 Alo] 7P e 43
< @

2 J1sstn YA, NFY Ao i 5 Ay FEEY
7

Y
o
N
o
—_
N
L
=)
N
M
A
o

4

lo
[0e]
(€8]

¢

(<2
Sa

N
e

o

o,

(i

2

i

N

i~

K

=

°]A ROE= thA 3&ET Zo=w Awsial i)



50 =24

)

AgE A2 g4 A g AR

<38 [llI-15> LSE 2§29 =o|ex} o & Fo0|

(SHOF 2 )

2,500 -+

2000

1,500 -

1,000 -

N I I

, l m N I | []
2007 2008 2009 2010 2011 2012 2013 2014
£0|2 = ojEY

Z}&.: Bloomberg

<3% Ill-16> LSE 2&2| ROES of& %ol E FO|

Hil

70%

64.7%

60% -

50% -

40%

30% -

20% -

10%

0% T T T

2007 2008 2009 2010 2011 2012 2013 2014

®-ROE +Oj=A0[2E

Z}5.: Bloomberg



A AL

|

“d

e A B3

B
AL

o))
M

o

el

&

12

o

g]

A, B Adas

2 Atk CME 1

S

A

tztel deke @A Al 4Rz goku

3|
]

7} ICE 180 %
PArE BF A5ZHQA AN FFAA

=
h=D

s Alde sl

—_
o

—_—

0
]
_EI
Hlo

3
w
<
el

3
Bk

tel el oA dF CCP 59 AbyellA

3]

2 Al AAHoE FAE

3z

3L
=

3, A7)

ok

R 71E

8, S| FES TR B

2 ow

g

b2s

ccp

Hn
38

wel A9 FAAEAF BT T

=
5 Al

1 713 =& 4bo} CCP, TR

N

di IFES FARYIE Ad T A

0

™

—_
o

IT JHA}

==
o

B

A A

ojxete g,

o Azt A WA, SAFEA

=
[¢]

ETF



o[N

i Aok FALE Ad A SUA A5 LS F527 HdEA
7ket7] wjFoleh e -9 FAYFEA A
_]

gl FaAel AAX °¢, TR % CCP 59 F4 dgelA
2, Blglely A AHl2 F T 7% &8 A7 53 Utk 2o
A I M
2, A7 ARALSS B HESA 2 3 B Ves 28
L= 91 (Blockchain) 91Ze} Fol] FAE 582 Utk
<E N-7> 224 TMAMAE Hejaro AIY ctztst
CME EUREX ICE LSE
Derivatives O O O O
Cash O O O
Clearing O O O O
Settlement O O
Custody o O
Indices O O O
Technology O O O
Market Data O O O O
Collateral
Management ©

A= FBGEF AL 2559 o9 22 AHY 43 =82 =

o th. CME 1&, Deutsche Borse 1&, ICE
1, LSE 159 2014 £o]oe Wi 859EelE 3 VE 129Es
’F3)gity. ROEH wjEHolelE HA] Zpzt 10.5%9} 282%% "W§ =&
FAE 71Esta ok olE AR ALk IFES EF FAAF 4
&

F=jo] 7197kx17F A= d=dl, ¥ PER(Price Earnings Ratio)<}t



PBR(Price Book Ratio)> 303} 2.72 A= H7pdal QQuh<3t IM-8>
Az,
<E -8> 22Y mldME Hels JFE MF =
(20144 7| &)
CME Deutsche ICE LSE
Borse
A A e 2 Nasdaq | |kt | \vep LSE
Xetra
A7zl N:g.gil 14.57 26.62 8.67
gelgd | gdaz | 499y | goves
so)o) 1.13 0.78 0.98 0.19
" gelge | ARz | Hedwd | dowes
o 2ol 313 238 3.09 1.37
gelgd | HedeE | 499y | gesec
ROE(%) 5.4 23 7.8 6.4
) 2 o] 2] B (%) 36.2 32.0 31.7 13.0
vl =21 5 (%) 2.20 2.78 1.10 0.98
PER(HH) 28.17 18.15 27.84 46.08
PBR(HH) 1.48 3.74 213 353
o A7) 2,680 3,911 2,902 4,600
s NE A i FHo]A






Ho

o

oll

od
=3

oo
= —

F

a A

| AL M Aol Azt aE AHel

3

2. X =

wof
N
mr
%0

RO

ol

-l

KO

<
H

wof
N0
i
R0
R0

ol

H
ol
=
__o_l

-t

KO

<
bl
%0
%0
E|






b A E A

151
pil

IV.

)
~

o
0

A

el

A9k 20094 o)

RS A

7 @4 & sH(Demutuliaztion)E 5

KR

G

R

aFANL 2ol

Al

Al
=

Az z52 P

—_
o

ox

k

o
Bl

—

<
el

o))
e

&
ol
A
o)

o

20143 7] A7 1%

A=iye)
=T

CME, ICE, EUREX “1&

b Ak

S

A <]

H-&-2

<
T

]

o]9]& 7|23 o, ISE I1& 9A UiE 2

ofAlo} Aex

she

4 A

o

s

= At} 20109 B4

o v E F

SGXe] =

L
L

A& 2 (Singapore Exchange: SGX)®E.th =%A|RF, 2014 o

]

A 2Ry 5 o4 wolAth<a1d V1>

3
pud

3702

ok
=4

l

0

o
o]¢]

o
i

Gl
A
=
)

HK

—
file)

i
ZAYPALLY wjEHo)dES 2010 72%0lA 20149 16%=E AEFH o=

HRolx

s )

2]

= O
| =

ICE 1

5l

el

H<1d V2> #x).

50~60%



)

58 =29 IASE AdAe g4 A 2 AN

<a® V-1> 22Y A4 2E9 =0l Fo|

(42 )

2,000 -
1,500
1,000 A
500
0 -
KRX SGX HKE CME ICE_NYSE EUREX LSE
Deutsche

m2010 m2011 m2012 m2013 = 2014

Z}5.: Bloomberg

<3dg IV-2> 224 Hella 252 fEo|

1©
1]
At
o

80% -
70% -

60% - 62%

50% -

+47%

40% -
36%

30% - 32%

20% - .
19%

0% T 1
2010 2011 2012 2013 2014
-#-KRX —+SGX B-HKEx -+CME -*ICE_NYSE --EUREX —LSE

10% -

Z}5.: Bloomberg

718 AR T st AQHJE A v, d=AH

alL
[€)
4] S0} mdolgle AulTEAZe] 2 BAE A A o)y



2 FUY YRES AY S0
= b, Ad F+E 99 50~60% W27} KOSPI 200
AE-FA, 34 AE T ZUAYFFAZANA B ET. <ad V

B3>0 B 4= gl%o] 2011 7]¥ KOSPI 200 &34, =3 HE9

F4E 9 vEFe 247 180%, 36.7%, 44%=2 HAA F4E FYY
59.1%E At YAk AN 2014 0= KOSPI 200 A&-&AS
PzS

THoE Agdge] Axt o} FAEWA FFE FY R = A
gk 7h7ke] oA HATH(elst <3 NV-1> F=x

Adig 9A 20113 ] ¢ 40% 7H7ke] FolEon, Aoz
KOSPI 200 A&-5A2 Adita F4aFo] o A 2014d KOSPI 200
AE-FA, FAAAE] ARG =48 HlTS 144%, 28.6%, 6.8%= F
A FAE 498%5 71ESHA HAT WA GEFS] A dgol A
RS s E8kar, KOSPI 200 A4 5 AWagdEe

= 4
T8 AEET} 3] w2 A & T Ao

<33 IV-3> st He &9
5% -

40% -
35% -
30% -

25% -

!

o At

2

4 S48 70T Fo0|

20% -
15% -
10% -

5% - .—.—4._/.——/./.\.

0%

2007 2008 2009 2010 2011 2012 2013 2014
®-KOSPI2004E -+ KOSPI200&M ®IZAME +RIIEH HXIJAE

Ag: WA



60 =29 IASE AdAe g4 A 2 AN
<E IV-1> st A 2o 2 AlEYH AZF AHedZ Fol
(&9 =4)
2007 2008 2009 2010 2011 2012 2013 2014
KOSPI 200 A& 5272 6,237| 7,650| 9,836| 10,784| 7,062| 5,913| 4,519
KOSPI 200 &A1 218 287 256 318 435 302 260 178
=z AE 1,455| 1,703| 2,210| 3,101| 3,915| 4,607| 4,489| 3,219
F71=4 1,362 1,287 1466| 1,410| 1,702 1,196 986 975
a1 500 308 530 483 558 528 450 482
A g: S A A
<3 IV-4> KRXS =o|ez oj&Y ZFo0]
(ST & 3)
500
400 -+
300
200
0 - ‘ : . - .
2007 2008 2009 2010 2011 2012 2013 2014
m20[9 =ojs
A7 AL
o8 st A A A A Bl FALFAZLH FAAFY
A 55 FYol A SAERA, FFAHLY FdS IA <93t
HA 20149 71 AP AY Tl 4569 E 20101 2,839
¢ oiH] 839% #AF FAE whd Foo] AA =i Yth<1y IV
4> Zzx). old w2014 71FE A S A9 ROEY wjEdo]e]

AN A2 21%9} 161%2 A A3EAH<2H V5> F=F). 5 7]
CME 1%, Deutsche Birse L&

, ICE 1%, ISE 8¢ HF

ROE<}



<a@ IV-5> KRX2l ROES mj&9olel& %ol
%7 71.7%
70% -
60% -
50% -
40% -

30% -

20% - 16.1%

12.2%
10% - 4.1%

10.7% 9.8% 10.6%

17% 21%

0% T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014

-ROE -+ 0j& 40|/

gAY FAAH AAE ALE dsiAe FARGYG AujTx
Ndsts Aol Hosith 229 AX Adas 215AE @453 o
AF3AL AAE zkE #H, 719 F7H(Initial Public Offering: [PO)E
3 delF7 =4 )

xge_:]' d3ts SRR, A= ARLESIH FARBHA AT AAE A
tal IPOE FXskAvka ExsATs A7 228 A3 A

=
8) FH993)(01572) REAE #H=E

7.

o o ofm ot m[ru

of




AW FASAL H1 o F POZ B AQTAS A =9, F
S9 592 A3 oJFTE A HAZ FAE 5 Aoko)

eoE ANk AT AA WAA A s 5 W
BAE Adse Aol Basith 229 FALE Adk 1§50 AF

At AAE FAREN, FRAYSE, FAHFYFE CCP, o SAuI 2,

‘l_ 0

e EE E Y

=
dw B T4 Az FEY F e AAES Aea, A3
%

o>
s

hos
=

AEAL, IT ARz, Qe 5 AMY P2 = A3AE d9ste A
S AwE Fayl Yuf. Y AL g A £ mde o)n
T2 SAAA FAFFE T R HAA, IT ZEAME 5 F4 0=
gt AtgeE viHa ot FAHo R GUaALE, e IAdE CCP
2 TR, A1ZAAR A, IT AR, ETF 2 2] 7£284F 502 AFY
3

:ﬂr

| AR89 ZsE Fall 79 SdstE Ss & A=F A3

ofF gttt H =oHa e AL AFIAL AA e A=

b, Z2G3A}, ZAFE, GAYAFES|AL, HAAA S|AL, A A7

3Ah 9)e] ETF 2 Zw) 7FZAEIAL, ARAIGIA S

< %EQ] AeAtE Aot FAEAASALe] s HE: st
= A F7HE ARMTH<™ V-6> 3x).

AN dE AejaddEel Ad-2AE © =
2 gla= BE] 2 CCP =4F e fs) SAA sl Fehe A
AR wE7lE Adol Basit gelolN FE2 AdEHd JAE
So] cCcPE AEHd wa, /\]iﬁga]iﬂ—‘: CCPe] ZA| Eold Atde
2ZRE ST sheido]l Eolxal glth. FSB(Financial Stability Board)<}
CPMI-IOSCO 59 =4 H8A1F A A=7l7s= 24 2237} 3
71 FALHAAM CCPE HFHIL UFS AHsAen, AxFexa




AAE &l CCPe HABFARN &S Tdste 5841 =l &3
Y= (Principles of Financial Market Infrastructure: PFMI)S vl&sH7 =
ATk o1 AFIA AA AW A FAD TA SRl 2T = 9
S5 AAPE A7 2 35 7eS wiiEske Aol Fasith PO |
T AEHAN e AdL FFY FEA PR A ofF °”\1
A2 AAES 2 CCPEA ARE & AEE FLHEAFAL &
23|11 A7 AR B FETEs wAE e REEEE ﬂ%é}

=
Aol Fastth,

lu
rlr lﬂ

O

2

all

<33l IV-6> At ChEtE flet dd&dE 2d XSAL 72

pe-=-- e A
i
______ 1
ZEPSLES VR —
i
! AZZA A
| | :'""J"""l :'""|“""|
o= IALH arF IdyE BUZA | ) A0 2z | X i
ISR B SR

3. AWHAFEND BAY B3

@5 Adit AT ANZ AP HA FPIE Ads 2
el frowq uhE Frhehe AL ohth WS IEAT, Felu
HE CCP 5 HRE A= BA AANE 248 Bt Bs
. w Z‘ﬂ%ﬂﬂ%i ole) A o) AT Y AP IEA



wotAxol g AW
AL 20113 o3 7)ZxApate] WMEA F3 2 KOSPI 200 iﬁfﬂ
F A4 T A A3 dur ZEY SAAEARY] AFdE
Aigol A FAEAT FART U JHJAIFAATL 3¢ w»
o7 Ay FAste HlFo| WA Frieta doke J2 vig 9
gk 2015 8€ 71 =Wl FAAL de] HAGES AH FASE
AGES dET 1,902 2 2010 390212 el 5817 718
th<1d NV-7> 3Fx). 43 sigaldEFze 25 SAFl 2% W
ol ol= 50819 HHWEAE atr] Wil gk A SAGER T 9
Fdol AR T ol FAAES AU AlFCE fEste T FAA
B3 o] AdE Ashste AAo] dasith

<% IV-7> Z2U EAXXe s mMAIE EXI 29 F0|

29 gaE)

250

200 | 194
150 141
119
100 |
71
59
N : l I
0 . T
2010 2011 2012 2013 2014 20155

c 28T AdHE, FX npdARE A<l



V. @3 SYAE Ad: 4G 2d WE 6

7b wtAle SAH AR #A

o3t
R
%
o=
0%

= TR 9] o] =il
FoE Fxdt] fsiMe A= jJr
stefjof grh. FAHoE FAFH o
A Axe HASAY gEtee A 1
£ 7|12 gFo] AEL 3,0009HY, —%d~
A&y LARNE 72t 30*17h)r
H”" &&sh= TAIE KT

g3to] T EA A} ZJ s Agste =7k=

=
HYGE AdLEC] 2VISATH FASAT Al

)

oz 4
g{l £
K
>
o, N
Moo=
1o il
fijo
i r

b
19
o
e
B>

:|o
.
i
b
)
VY
Mo

=

Y )
b
x

ol
Rl

_,d
onx}i
(g0 o Hl

of
ol
&
o X 9

r—\|]-4 ol N
)
S
o
2
=
2
o

_ﬂ
o
4
o &
N > r
o
E
rr
)
4
2
i
ll
—_>‘i,

o

N
%0
o

0t

9
¥
:(u)L_',
)
=
ki H
oz
ox
]
N M X X

r_>|:ﬂl[m

)

H

X

= 0 olo o B> X

S
oo -
Ol
—_

rr

>

I g @ DA LI o
X
El
Ho
Lo
-
oty
i
' ®
>
o,
N
b
il
'S
ofy
off
o o Mt o
Hl
N

3]
=
moE HARE FA AT Bern B9R A%, £,
Z(__Jl =]

o}'
E{lsl
-1“1 r
—|—‘ I
2
1z

s AFAALAIAE T FATE G et AS
dHol st} I2E oyt XX AlFE FHudle] Z=HIAF == &3}

10) w4 AFNEES e AES FAS F 19 o] FA44FHe] Ri=
] Zasich
11) F2d-0] 542015 AT F=x

S~



66 22 FAZE A 4 A= g AR
o FARE 7#]47]] Aol A AP H2E 208 Rojdhe 44
g8} g

3 A A A FAFH FEFe] Al ZFeje]
WARE sl AFARel e, AydE FAZTEH E
5 Feia5A I A Aotk A H
= W JRJAFAARE sige] =, T2 o dE2 KOSPI
FA e A E Solvh B wAe BRAAE A 13
£d A e old A= s83A &ar ok o3 A
M) GriSA =2 AR fdsith vl wUhe

Aol M A=Al =

A
%ﬂﬂ%lﬁ” ﬂwmé

oot

o
oy
B>
mly
)
2
tilo
o T
_E
P‘L
R
¥
T
rot
H
Y

o~
(o
fuorr

Saha S EA
S FEL ol
1A AN S o)A

g ®wsta, s

K S R

ox & rit
ox |
2
=

FAANE FEASAZ FHE FAGEAG
o A%ow @R FANGl A%E F U3, FrIHoRE FAANA
g 5% AFE oMEt FE + vk Wb FAHOE feslE
S REA AT FERSA E9E AARAY APS A715HE R]
s wef FEASA =S FAddn s g5

. Al EFY AGEF FF

Fe YHoE BFE 3

<
2
12) SAE SFEALS5A B3 AL 20%0H 2016800 A FH o= 5% Al



23tk CME, EUREX
} 1,60070 ¢} 30070l 747h2 AEE

o3|
=

0]

1
T

]_

fiTe)

A

]

olUth T AFE

o
AL

1 A==

S

A ARAY ZRE 7]

o 7l RIAAE @R F 5 9

2$E-& KOSPI 200 A&

—{5_]_.

=13
=

A7t 2

B
R

/\o]_

=
=

b} ol

S|

A7l &3t

gl
A

=
=
=

5~671 Aol
]

(2<: )

Hlalglgllgldlelzsly
=D DS |0| 0| N|F| NN
f || & =
| ™
3
~o
<0
.w o )
4 |x|E| |8 :
™ Xdop YI=T| S
Hid| g AEIEIRIEE
%anmvﬂA\wlmm BM\E
0 mo| 32| =R mCSw
=0 MMF 2 Nvnlv
B i 3
= 2 S S
[~

T AY (2015 108 71F)

ki3

A5



29 AAE AdL ¥4 ek D AN

&
=

68

X
K
Hi
o
xr
ol
Tor

B
ol

el

To-

o
o
i+

AN

P
fite)

HlFo] wl g ol FARAL

2 S8 gE el Wby gat A

k3|
1=

to Bd 9

S

&

gl
el

ol

Tor

_7;_—.

% BEAR o %

HA171=

gl A3
A}

ﬂo

A
1 55

A
puls

Hp

‘AO

\

5 oy
KOSPI 200 &

il

mr

of Al skt

=
[}

2

o] Bt} 2011 °]%

]

g7 ZolA A AbEl, ELW 472

o

8

1A 71 BE=xALe] FAYAE 27 0]

7}3]

ojol g Ewelzt ASEAT olol we} KOSPI 200 A {4

bo

1

SR AFZEA ol A 7| BER}A}2] B Zo] wE A

2011 d FA] KOSPI 200 A& 34 Ao 7|#HFAA}F vHlFL 40%

;gr

8

Fdou 201530 242 16%9F 24%E =AA =915

S

SEENE

(<™ V-8, <1¥ V9> Ix).

AT 20159 TlE

Vst

=
(S

w2 7|

AFAFAR HFL

el
KOSPI 200 AE&% 54 A4 =524} vF

s

58% <}t 46%

72

Ko
|

=< 9

i F27F Aoy oz o} F

9|

2, AAFAA} ) BEAA ]

T B A} H|Fo] 5 Z|BEAA H|Fo] W

O]— :

sl 5 54



V. &= AGE A Al 2d U 69
Aol ZA W= YrE(wag-the-dog) AT ®WIW3| #FF ok
ojxY 5 FAARY £d A ¢IE s VBFEAAEC] A
SHow BAYFFAG FAT F UEE FJAFFAJ] A=s v
sk Zlo] Basitt
<33 IV-8> KOSPI 200 M E2| FXAtA}l H|E 35}
70% -
co% | 58%
50% |
40% -
30% - 26%
20%
10% 16%
0% T T T T T T T T T T T T T
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
- J|ZEXIRE IHQAERA; A QI RAF XA
AR @RAYZ
<3% IV-9> KOSPI 200 M2 FXIX H|E H 35t

70% -

60% -

50%

40% |

30%

20% -

10% -

0%

46%

29%

24%

A=

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
SI|BEXR  HIHISAR -+ QOISR

= s



29 AAE AdL ¥4 ek D AN

&
=

70

=o]7] Sl Folrt Z|REAR}

)
_~

1o olAE dEARL B

3]

Aol RoARTH F8

o
=

o] ¥ T4 (Product Specification)

}t}. CME, EUREX, ICE S

S

e

e gAY 2910

Ny

w

& AY A= =9

o14e ol 9

Ry

A

ooz sBEaze A

U2 AFY Co-location AJH]
A Axs e FAA A5S shte] Aol RopFal, d#F o=

=]
R

o Mg A

st d =&°] Fth Co-location AB|~E FAALE

2

zere A4 3

p—

Hie

A CER R

al

A

S
T

o] #eluyAE CCP TR 5

ANz 8%

hes
=

SRR

=24

N

el



V. 3= AGF A e o wE 71

¢

E A9 AE CCPS TR AMGoA] EAAHA £95 AFa
sttt ol= 3} IRS(Interest Rate Swap)oll st Fejutyi# CCP A
b o F-ghol] gk HAIZE ook o] FoH L, 2014 SEEZIRE] s}
IRSS] o FHibo] AIAE 7] wFo|th FuAydF Aige TR
B g 7E R obd WA} o|FolAA] & Aot vl P
Fx A 27 TRY &9 FA=2 A4 we} Fouy4F CCP 4+
ko] AYAE T3l AAYES Astd  Ae AVIE vhEsA = Ak

22 AL AGEAGE v 6 IBEo] FH A FAA
2, 3= A BlE2 1% Weldd EFsit. =28 Al AdEFA
ANA =] A HlFo] g 20% 7H7ko] HUAY A} HlashH e
A FFAIGA A o] HlF2 FdiH oz Aot ol W= fH
TA F=+-8 Z+ZF Dodd-Frank Act?} EMIR 58 A|A3te] 2 A
B Ada aFEe] FeHAddE CCP B TR 5 A3 Jlzet 4
doll AAH o2 FAS 4 Aty 53] 224 IBEY 4F A= 56
|#o 2R 3= CCP7} 32 CCPEA T54 ¢1A4S dololul CCP
B3 A AEAF Y AzHe FESF UY] Wil AL
=224 BE9 CCP Fod e sl w=A v fHe] =59
O RHH A7 CCP IS HASaHot Aot dxAdLE vl= 3
FHoZHE = AHZF CCP A4S Wwol, = IBEY =A% T
AHETD) AT HZ7HA] 3 ESMARZ R EHE 224 CCP 140l
A o] FHA BEY o7t R A F, A7EE, &
5 oRAlol w7k G E AHAES HE F3H ESMAZRE AHZ
CCP IAE HAS3st 224 BE9 I/t AfFoh o9 2o], 74
EMSAZHH A7 CCP 14o] AAg we}, IdF FHA IBES g
TAHAE CCP Al Fodste thal o] AdS &8st 93 IRS
Ade FH3AT <E NV-3>0A Ho], A5t IRS CCP 9% to]

¢

7(1—

-

O:

N

rlr i

o A e)
=Rl
-
-

|

13) =AY A BEAE(2015.10.27) =z



72 =29 SASE Ay il dg 9@ AAA

AZHE 2014 SHREY] o] S8 =AY d A HlFo] FFE
Aok A =AY LY A3}t IRS CCP A

EuFe FHUGEE Avind, SR

o
)
i
o
S
2
=
fru
o
>,

<E IV-3> F2 22X[FH2| ALie Hef v|S

2014 1/4%7] 2014 3/4%7]

A 9 A =)
A" A 49.8% 50.2% 42.7% 57.3%
9l e % B 27.4% 72.6% 21.9% 78.1%
eAH C 39.9% 60.1% 28.0% 72.0%

Z . IRS Fl7]F, IRS Plain Vanilla A#ol 33
A8 A0 G4 (2014) A&

<% IV-10> 83 dH A+Hel & CCP it H|E
(%)
100 -
80 -

60 -

40

AE-Algey olex|d AN
120149 3/4%7] 71%, IRS Al Al sl CCP HabAe HlF

AR 4B 0] H A (2014)



el = 3 ESMAZ

o
2
ot
fo
Hl
)
S~
il
Lo
@)
@
=
Y
£
it
Ho
ro
ol
ol
N

o
CCP A& & e Aozt TR A ZFela A dEFAI A

O
o
A IBEo] HIFo] wl$ Eg7] wjiFol, ESMAZYE #Z CCP <
Aol W EH §84 IBES A0 Z 9IZoEXA] oyl IA B
g Aoz 7Yl 3 CCP HAag AEe Hex 7|1E i I
AFEANA L7, udE, A8 FANE To= Fuste el ukg
Attt 98T v, g ofAole] T8 FANE AYAES o]
gerdt 7| xAaE FE o] Adulg i tis| FZ CCP S 5
31

Ae FAl = AlgE o gl 7k, =S H B € 3](10SCO)
oF XFAA 2 Azl 93] (Committee on Payment and Market
Infrastructure: CPMI)7} 8 3F Al ete] #3t AX(PFMI) 55 +F

she ol Basith A TAH FPHS 2RE =g P

o
d

9= B

CCP¢ TRY 7|="HE ZH3sle =8 T3t Z=93th. LCH.Clearnets}
CME Clearing 347} Hf3sta e SAHAw T =2diy =
(Compression) AHIZ=E o] &3t A 218 Y 75 =d &
TAH FFo] MREE ATd F RS Ve AAYEs g e
7 i TR¥ #dsi= "ol Ag 7es 4838t 7|aFAA
o fEG=o] sk ARE A&sta A A28 + e TF
AE FHFS Ndets Aol Fast. W oly, FoaydE: AAA
AENE F S ARlE, 283 EEAQ(Blockchain) & $41 Q12
o] A BAHLE IT 7=l 7Ivks 5l vk wepA] =AY =
AR ZAFH A A IT Al T FAToZHN AR E
=Y F de o= VUt



74 FEW HARE Az HA A P A

<E N-4> 52 A2 FHTYAE HZ CCP oI HE
= = AL | A]
al J A al =1 9’] N <} pud
CCP =4 H7A CCP A =7} Ala|al=sa
CME Group | W= | &%, 7yttt (EU), "= | O 0|0
&5 = 7 [AR=N
LCH.Clearnet | %= B HL}E , BU, 2 oO|lo] 0| O
Gl
EUREX Clearing | =9 | [£7F], EU, 2912, (M%) | O
JsCC SIS EU, €&, [¥]=] O] 0|0 0
ASX Clear oA &5, EU, [v]=] o 0
A7}t .
SGX — EU, A7t¥=E, US O | O )
HKEx TF | 2T Y, (M=), [2F] |0 | O
hanghai
Shanghai | o 2 oo e
Clearing
KRX gk | gk, 98, (EU), [V O
F () IR YT, [ ]= 9F AA &S
A5 FSB

U JEAN A7

22 ALE AL IFSE A EE CCP, TR 59 F4
Rlazzhel tlmo] FHANY EoplME =2 o5 A7 itk JH
del Foe AFAE F48, Adz A F5, JRAT F
o2 A g Aok WA AFARE FeEe AHIAdE =
ETF 59 A%3 vld3d LSE 2§59 7%, FISEE 7|2Ate g 3}
= HAGFE 5o AWV SUHEFE AFAE R o] SR

A}l

TSk FISE China #W2]A] ETFS} 22 3 §FAMEE o] F71e



goz Az v F5E9 FRAFT FFE A FAGFE A
F #EAgo] w=oh FAHoZ AFE et AT 71x27F A&H wet
JERGE ZHFde] w1 FARGE 0] e Y, F5Y &
ol FEFAGFLRE B Favt FUkska vk olw) FAE, T
o] AFL UFE FALEFS E&3t FFEel AAEY] "ol A
TEIFEFY] ZIdeeld 93, FrbE, BrbEe a3 WAWE
A4 59 JEHSE ABHoz AFRt= Aol st Bloomberg,
Reuter, Markit 59 22 AZAR AT A} GAGFT #AE
AEAFT AHI2E s8e Ax ol¢t THF Ut gAML A3
ARl Z2~F& CHECK @27] 5 £3 AEAF FAEFS ATt

o &
aga @AY AHEE THHCE AFste BER FHES st
of JHARYSY FAgE Fd dart Ao

o FAGE #E IT AUz 9 &

teeg s AEFFAMe FAGE Jzet #d F87F =0k M

Zryol, gtes o FHokrol AF=EY FF FAGE 7
i S AFsta ok METS B¢ 20168 dFH aARE AL
2 JAT Agolt} ol I} 9ol FMAEAE, B3 5 FUobAo}

S7kET Frhdcl § B4Y S/HE 94 HYNE Ads Aol =

>
>
i)
o
O
jai)
o
9
t
rot
Hl
Y
R
B
1o
ok
o
>



FE 9% v A2, AT B 5 P
, ARRA A28 5 HAE BT Az J1e 94 AL
Grh<1y VA 3E). HE AzaE A9 Sk 5%
Z AAwoz Fo40] FUEE B 94 B ol IT
$8¢ Y BYoIN fABY B
Fo] Jhssith Yot o AETA B3 AYIE
2 ARY A%, 1E APIE AZee] 4% T SRS B
=2AYA L Anpe] § oed Fopld noh FUs AP AET
; o

o7 AET F e Aot

e

A

g2 79 &

& oln
N

b
2
‘0,
N
i

olzelrt EA O

o

<a#® IV-11> st 29 IT el=2t 72

rot

Members EXTURE KRX Agencies
Tﬁdini ] Market Data
“——" Stock o | B
Securithes ETF
brokers Clearing —_—
(KRX Trades) Listing & KSD
Options Disclesure

po

g

Banks L | e KOF1A
2 .. | Surveillance
Trading ]
earing
—la (OTC Trades)
[ God ] Bok
Commaodities

dealers [ Data Warehouse & Analysis ]




I
g
_..|_
Kl







<sHED>

FEAN, AN2AT BAE A5 Pt 21, wEAR, 215 (72),

gl a4, 2015, TR EAI ] ARG el
AT A5 15-01.

ARA-AAE -GS -0l EH- AP, 2015 TEEE FEA BEF ¢

vt FeTANE e wEAR Wy, AT ATF

A1 15-02.

FAT-ol8A, 2014, =W TEl=Y CCPY g=ady A%, =53
Al H A A B

A

ol -FAd-AFA, 2012, TE2E As WIS AALE, , AHE
A ZAATYA AFHE A 12-05.

g AdLE, v FEBH(CFTO)S Fda JA(THUA) g5, Bxa
5, 2015 (10.27).

<Y A}ol E>

BIS www.bis.org

CFTC www.cftc.gov

CME WWWw.cme.com

Deutsche Borse Group www.deutsche-boerse.com

EUREX www.eurexchange.com



s ==
FIA

FSB

ICE

LSE

SEC
ERient!
EREEE
Sk A &

A

ek

AAL

www fia.org

www financialstabilityboard.org
www.theice.com
www.londonstockexchange.com
WWW.Sec.gov

www.fss.or.kr

www.fsc.go.kr

www .krx.co.kr



ol
™ 28
M 15) N e S 3
o[ T 2 g E
- - 2
o
T L g %
¥ = B o
7l X i
" BIKE o o0 o ,.wo
w68 X R
froom 3@ e
v ks
= [ s Eo _Aow
E NwE S
wtoE LI
s T w03 4o
T o4 U 3
ol = <l v
x N 3
a0
+ 5
y 0
& :
El X E
® r
5 [
o] o o
T K S @
R
a Ty =
OB |.Mo < K -
o E M ~Na mw mm
LR
= | W W Rogr =
S Y
Mx ,un.m i .
Y 7o
Is 0 o+ X
L BEE e
10 Q) - :
LgowH g
Sk oE &
g T »
i < ol 00 ma
m S M_. il _M...
oF Ul K- ﬁ_ oy
; § Tod
Wlh 8 < [92]
3 _ S 3 Al —
Bl2 55T
— 2 _
- 2




<HAFEHDA okf>

ofl
B B O S S O T T O
ms 33 TS5 888828 S F =8
Mlw © v ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ 0 T ¥¥sg ¥ 8583 ¥ 8838
N 111111111mmm3332_2_2_2_2___o_1_1_o_o_ooo
e e Y NN N AN - D222 2 c o o
© 2 2 2 3 3
RE FooH x o ,
R K BT W o P % o R E
RO K- %0 Romow o ki 4 LS 2
- P - e T e O = 0 - K [ o ¥
R|ME = = o o @ 2 o P R N o < BT uﬁ Aoy B oy S W Oos g L=
Mow ® T o< W m: ﬂr_g 5 5 N DEmm s 2B [ D T o Wy d R it ﬂ %ﬁ
= K L 1[0. - . N = > 5 = =+ - -
Tl~N o m I o T Mo N OH X WOE o o S 1 W0 5 5 5 ° 3 ol m,_._. o o .Mm o P
- - - S ROK - R0 RoEoEl 3o om o N
T xu K- = S @ o o Fm R o & - W o koo I oo Toar ORI o g
IS AN RO ep™ NLORO W oH oo o ® eSS Moot KW - 0
oo R R0 ) 2 s o o W § K« I
NN to = 20 20 ELl WA
B o H - H = ™
I = Eal © I =
K0 0 =, @ = ™
N4 - Kk pall .m_uo {H = - [}
ol i - RORE = = T ol
30 8 hll oo < T oIh B
o = 2 = 2 ol 3 Ko
Ko ol 5 Rom 5 i & W0 "
o ml o TF T T T W z 3 iy
o = R - TI - = X = = e
wlf W <2 “_.m__. .Mr_ [T T 4:11 2 a /T
o = = ol L — I ®E om N ° 3 ° N
K El R, O A R T w® Z KO o
i EI] Klo = o o [0 zl K o -
T N T B o Mmook E ¥ = W< L T
L oK oW R N SR B ooz a R = . <
ol o B g W o I — 5 m S K ® 3 g = RO X S ol
N = o Sy nom By 7S @ - Tz = = Taow 1
gl TR om ®omor @ BXo L g5 5 o 8 5 " < LA i
ﬁ oo W o= K k3o BT T o3 8 o ROR ol o w & RO oK Bl om o = 3
wy@ww@_sgmgmmo_ow@mmsw;n?ﬂ_me_ﬁﬂ Bow D0t S
B o1 2 mow A o S . e R O & A = 2 o 1 Moo= W = 0
T AOom T & 1 Rlg o558 5 & W =z W o7 3
Jo K H Z th 7 o= m = o = B T oz O F RN B = — ® 8l o
N E oo oo B om oF BT A9 g K o MO oo ® o g o B2 n R E H
maowxlomoﬂ__pooe_amwﬁwmolﬂ%wmﬁ__a%lemgu%moz%@ﬁﬁ
WY g 3 o W © = ko 3 3 4 K oo X0 W E s o3 S 4 t T o O
o Ko % M_LzﬂuﬁogorwﬁﬁkotETW7QEO_¢EH@§%+_§
o =5 ___M_._T‘ il o1 R~ I I ol oH w om0 %ru 100 x|_| ol _m% 0k s B0 ° [ T T a3
- | — k e - - - or
SEESFE iR RS R SRR R R R R 0y
9 8w oo om H A urof o= 3R g oo domom <l 2 3 X < O T 5 oo ®
LR Rk o E ol g W o W ogom WoW T g gL m o k0 W oo K- a5
faftaazrawi BEwFE Rk BT ES<YEaL g
o ® & moa L RCE R SO Koo mom o w_ﬂ =z w5 KR Uz pog R
M m AT kIO T O 2 AT . K = - L o K e
J a 1T ~ o T K- :l _._vm 2 B3 um mu W o M 4 F F N 2 0 ow = ol u.M m_m oo &
7 O~ M 3 ol nu owo fu owofrorr < I = i F K W o F
oo o — o ~ © Kk & ! fo o T o oW Ko fom T
P P 2 9 9 9 L YT QN T 8 Y QN QoY
Mo w© oL 1] T PP PP CR 2 N 5 9 Y9 - 8 ¥ QN - o =
e
™ ® ®® A NN NN - - = O O O O O I d
— — — — — (o2}
e 2 2 3 3




<IFH A ohf>

%_._ — N~ [se] (a2} (a2} [aV) N~ [sp] [aV) [aV) — — — N~ Yo} < N — © (a2} [aV} [a\} [aV) [aV) — o (@] (o] <] [se] [aV)
M- @2 9 9 ¢ - 9 9 - - - - - © 9O O - —-— © 9 O - - =~ =— = O O 9 O -
I_.”._ [ee] e [ee} [e0} [0} N~ N~ ~ <o) © © <o) © <o) © «© Yo w0 Yo w Yo < < < < < < < < < (42}
m__._ o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
3 = = <l ! - ol = =
3 = R o il L - L o @0 o o 3
TR Ok O of r ol <K M_J ol R X0 s N KO KO o
. - row o : AL - 02 - ° D . - KX !
o] = ma Kk S o K .W_u_ ¥ T 4o & _._._lo =0 M_| <o 50 ol mvrI| < ._.M R Wn <l groor K- i
e @ T - oo BB g5 = - o N VpN - 0% -k WRoF 0 W - o
RKls o N ® & ¥y 5 R xp &5 0 3 o forwm B g 3 oo Ky 5 B o & 4ok 5
S T T R e e N - LI S S N VI (R
® _Mﬁ mﬁe Rl 5 w0 .Wm W wm 5 T N _un _.._M M B _ﬂﬁ E RN B Mo wm S M R [ N oW A_ﬂ_L wm
r® m - -3 2 ®m £ L o K ) 70 LT R - - 0
1 L 1 X o o " o d L 1
0, 7; H i H, B a0 ,o, Kl 3 T 0 MM_ ol <l ®U A, I E oz 6, D._ o A o A_l o ._nw,
ne IR T RS A o o T E
T - B z — — F\( - R - <!
E g = U = EX NS g R Ko g
i e
ol u o i 1
<0 B Eul ww a
T Ko B Ko R i
5 o bl mo o = H iy
b K o w0 1 ~ 3.
1ol 30 < w 3 ~ o ) 1]
= - < ) u i Mv i _m_ ol s
= = [ R o = T
s T k@ = o3 R ;
@ £ g Loz mo® 8 Sa 33 7
KR @ @l 7 X Koo 20 DM &
< T T o I+ T - ¥ < T o =« IS 5 o X —
- - - 2 o = R J I o o T =
< T o S owm ToRow oy Do ENREL 3 T+ = o = 3 3
> w B B T T o= a mn ® = T B3 oo 2 @ o] ol
CLI] &S 0 F 2 8 &8 T = oI T og B oW S o W0 = 20
ia] R BT A = N TR || B N S Kb = ™ o H z
o = T 9 W o = ® ﬁ S W F .. M 7o Y 3 1m0 = o 7T 2 .. 5K e
i o _— H Koo o o T S T 10 Kk =— ®& 1+ © pR
— ol TF s s H 3T o x5 8 6w MDD B g S o6 oy K DR o
Rlw % om R S mE Wy ow By oo Kogow W og BB Ry io
F oM §okT o= W ow oo o K 5K oy ® o W .
S o 5] < 5 3 » & o o ol _ oy L R A e | )
= = ol _ _ = z A ool = Kom 0 R = RS 5 m o = K AT gp il
3 T 2 0g kF 7 3 & % £ o y & - K = o w0 o o od g W I
I O S =R s . N U N Mo M S 8 g o2 5 N T X R R0
iy K o M 13 = N ] ilof K N < I o L %0 T -
B oo o — W = g T Moo= oo W = — KW _ M o 5 - K M o 9 K
Sy e g ¥ sy TN X ” L By F
e Pz g Prrw sz aREIB0rIgppoex Sglicly
R X0 F 08 VN g~ KOk Woor B T K E o T g o o x KOZ ® * @
o — S Jd 44 2 o 3 - = 2 ol ol c - K = —
N M 2 T T g K oj z A g ool Rom W oF H U M oy 8 X of of & o
R X b Z T K o X o s e 2R H o o oo o o T
o g ow B R E g0 Hgw o 28K E Low X cox o Wa g o
ggu $ T wwy ol E oo S S - Y L | y _ <
R Y S - N - I - I B e T =2 B L ar
N K T 3o W m w o of @ W o W T W o & = ._._m. o ._._m. < w0 ™ORN OR KW K]
Ko H & T ~ ~ H T Ko ®0 N 2 Ko ol Ko i oF o N N #® O wl < T Ko MO Mo W & M
__O._ w0 < (40} [aV} — (a0} (e} — [0} ~ © w < (40} (e} — w < (40} [aV} — [} [ee} N~ © w < (40} [aV} — [}
I 29 9 2 9299999299992 9?92?9?99?2?99TL9L9I9PI9L9TILTDYLEYCY
I_h-_ e} e} e} [ee} e} N~ N~ N~ © © © © © © © © Yo} Yo} Yo} w0 v < < < < < < < < < (a0}
=+ o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o




<ZAFE DA Ohf>

M“ s ¥ 38385 8 8 8 N~ ™o
i . > © o o o S o N A - - O
.,7____ e s 2 CcCc g Cc oY g ® NN NN QN NN DN Qo
- = = = = = = - SCI) 5 i i ; : S > T 3 ISERS)
B T e g9 s ddddd - -9 22 g2 g
- A — — — — o
Tl 30 oM - —_ . -
o oo R Rl X " 3 o 8 7 8 g
0H I xlog ool B0 R0 5 o WE = 2%k <H b X il
2l = » = o <o - Ko R g B Y BV . I N
Flm @@ m X 50 5 5 @ w @ ® -~ .3k t M " oF . X -
P 0 S o W w @ ®WOT M oI N N F R - koo - ks W of
o] KO BT o . O30 g B Nk kO HOoN1oTl oo 40 B o4y om - _ ®
Klo ® % z ® 0O N 3z m S S I B Now Coa A L T T
7" 4uﬁao_nyowunua]ﬂm:_éﬂap%w_,@% oW R wmow
®l L I .. S R KO R of s ¥ oo o OB
Tl = =+ = ! - - | - il s —_— —
RS %o ® ~ NI E ¥ oo o@ P 0 ROT s
K ol |l o Mo N N5 . | 2
| = 2 <0 o oo <o ol r -
J o ~I s Il
<0 ol ) Il Ko ©
Bl N LS
KO !
iy s o=
W o= o K
mm_ of 2 M
o 2 = G S o
R > Ko ¥ 2 - wo u
T = 53 3 , 3
. 3 X W N s f =T
s g 2" g - " W o 3 = ® 31
< ol KW RO H - ogiihs L K = o
> o ] m X = = 1y I o Kl oK - ol
< % 9T x 2= w4 s o T 5 3 K on
* =< el S ST B < <2 oo W s 5 I 3
or | = mo o= o Koo oo X - ™ ® — T R —
= e i . < AR < - B ol | — ol m
L o T 1| ) W wo= Ko ol < oW RO i oK = =
sy 2 mowm oaow S B T Ko o o D R & u T W
Tl m o o) Bl W ol & = t_. P S £ < Hl r 700
o T W = -, Hi ° Ty 3 R R K =z . 2 | 5 " 30
opool Qoo X ox @ P o mo X T 2RL U T pow
TEE SRS Eow BOd K om0 B X e K =® 5 I35 ow W< R o
5 . = = = 5 3 I N T M R o o =
i - < o H W oor T < wow T2 L == N S - S v I
T O = = 2 = H = K @ o K m W™y B0 o L3 3l kWl
L A ok wm R owow I 3 3 U Wy BN o A KT __MW oA K
P s EPEE Rz aiaiEgcpapBprsaEnt
A =z 9 K ~ K= g PO 0 -9 - [ —_zom 2 = 3 hiran
2 W WX o O F RO e R R O wog B oSN W2
%w__ol,os_ﬂuo%%w_mou_m_twlﬂ_wﬁa%ﬁol_%ol_r&ﬂm_ﬁmﬁw_m <~ 45 Z
HOK o= & oo < I = O g 00 o z 02 RgoW E
= K K T Ik < oz W OR0 X Moy Kk ol N T T T N = A 3
oo o= K oo B om X o o M fg R OZp WX o mooof X
= T | — T Ml KO - KO ol U T 0
m_u__ oo oM oo A oo _w_a s % hl ﬂ e B ow ¥ @ o_._vm om T 4 K a] w_vm lu_e
o M0 & ©o Mo 8 5§ & = e nom << oM omoor B Bl DL >
T % T K K D 3oz ST R M S ® K -5 m &=/ 0 o 3Ir U
Mls g 5 o ® K M @ W 5 T F X A
nlcd 85883 883588 355 838
= | | T T 7 > 0 0 © © o o O o O AN - Y O N = N =
Mo b b bbb bbb DD D 5338858533885 38
- - - - - - - - ™ »m Om o o N N o o | | I I ] ] 7 7
© 2 2 2 2 g




HIM otf>

H

.I

ol -
o %. m -
N|® - =
Nl = =
0

ol

%0

%@ )
K0 H
K| N
<+

ol

~

R

<

<

oK

o

il

r

£ W

M R
=l M&
700 K
| 2 0o
— | ®r o
Bl T
o i

H o
3 <
o tH
Tl o

:_ x_l
oF i

n o

m N
0 oF
3l 0l
Klo ra
of | -
ETN ©
M_h._ ™ —




w_._ — [aV) [aV) — — o [ce] <] [se] [sp] (a2} — — — — N~ <] [<e] 0 [aV) — — o N~ < < [sp] (@] N~ [aV) [aV)
Ml = = - - - 9 9 9 9 9 - - -~ —- © 9 © o - - = = 9O 9o 9 9 9 O = =«
I_.”._ < (a0} (a0} (a0} (a0} (a0} (a0} (a0} (a0} (a0} (a0} N N N N N N N N — — — — — — — — o o (o)} (o]
/- - - - - v T T - 5 & - - - - - - - - - - - - = = = > > v o O
Kl o
0 R0 o0 T T o m__ Rl i m_ 3 o ® o <l
N . B = ol T T N o oF Ko 3 T %0 0
Rl T & 5 0@ T ok wo@ F ko BT S ool N MW R R o TR N
I OKL Ko - X0 - <o - T {3 -~ OF E ORI X0 oo -0 .. - X0 - ol 100 - X0 R
Klo M N o 5 ¥ 5 I J1 W I oo 30 H of 0 K o M o m R OB K H R G W ¢
- %0 ol Kk iof KR oH El o T ol R Ed o
ﬁ " E By o N RO Ry NN CY N o= i <0
R0 ~
|
i i e_
® 2 ol
ol < =0
a2 < o
3 e 0l0 ol
0H of bt Klo 3
+ Il o c iy
o 7 N = o 3l
[l 0 R0 < ~ = Ki i
I.NI _u.nA_| |r.; .K.-_”_ M ;E ol .m_u _x_l J—
. < R0 LU < ”I_M o3 0 & 7l :
x < & RO < = =0 & L
= ol =< of o < [ n = & H X = ® g =
z o < E 5 ) = g = EERR S T
>R W w K 5 T2 L TR ST Gl ko o’ I
o™ < a X0 oo op T T B o o= = = Rl oo =
A T T X =0 i - — ~ < w T iy T oy , RCow
r < = K = X K K o m owr Koo 1 oom i =0 (T ook
= -~ T X - D zp o KoM = ol N . N N we K
B|W of — X . o ® o < Ll S - 30 7950 ol . _ <l oz
il ol = o < K — 70 ol M F BY og W o I = = — KVom
N ~ ol o = o = - ol 4 o R o o o ol 7 I
B e g T moaa o &8 < g o g o — T R T plz woo oz o R
= of U N ] - g o ® < = oI X o
S g s oo @ om HE o @ Ry oo g o R B R oo B
TR <z o XX S oy KMoa g o 0o T oy o a Mooy z M
BOR oo og WD Wd W Ry 5T oy xoR o oo KR D W
DlHgs PERM R sarcgafiumpa iRk I
N < R K o oo 3oz FWowE R < =3 o WOB o U og WYMo <o o
Kk 81 F W of R0 K0 K0 ORI B W B o5 MO F = ™ Ul 5 = & 2 oay Kok o = or KM
= o 20 2 20 ol v K o - o T = [
Ko Uy o X W 9 W W g Blog oS L Kok T Wk
B 0B dm ™I 3 W g g 8 sh g s® 8 IRK R g
s gy ®AK D gy kwn OS> =R Yoo W W E T
o T T S K oo W o m T AW S owmomonoo Mmoo < W omomM oo ooy N W
& M o ® °o W b o K ® F ® N K oF X M B K ok T W o W A v K MoK K
__O._ — o [} [ee} N~ © w < (a0} [aV} — [0} ~ © w < (90} [aV} — [0} N~ «© w0 < (a0} [aV} — [aV} — «© wn
Y T T2 7297999797972 72779999999°9?999T99FPTCLETLYLYCz.




I
Mo Y
L?.____ W W % % - X
T Y g —
© 2 33 o < g o
© o % © - m 0 W
o © O @
o © > © © o
R i g 88 8 8 8 & 3
+ﬂ@_§mo 2 0 omma_o_mzo
xwm_mﬁ@@% B ow2_1_1%7
- LN mﬁ.mm__gm% n o F & E om1_1_o_m74
R |2 - 5= do 5 oF = U 3 o S o o = SEIS) o o
Kh o 85 5 N m_n ) o ' oH N S 5 = o = o o
%JTEA:L,%S&MON% 5 =z 888
O RS H g T W Ko 0 Ko 0 o o K g8 3 3
Do < B o 2N Do Kom 0 10 - B
,.«a ' — I N N Kl e L= -0 a ~ [e) ol
AL Noom N S E m_m 3 B =3 )
L N oo N o N E - woop T o Kio
0 02 e SR T ¢ S0 =8 %% " R
2y I e Bom R 8% owom a G S
2 u = N ~ i T
% oo A 2 m_m N 8 w M T 2 ol o X0 w
g ™ - 5 T 4 o B R A
wmos T 3 5 WO Kl K ¢ =
. B % <k - ” F " L3 i oo o
pl T & o ol - [ o H ol u
£ n £ ° g w2 w5 v i
Iz of - B = ko ~I
ﬁa.q@ mmamx @@Mﬁ
= o o R o Rl | m "
T o3 7l KR = o0 =0 T > ol |
w2 2= mﬂgmvg@@ R 0 o
o | w = T 2 z o W ¥y K w ° W 7 gl
oo ° ol K o Kk < u Ol = REA
| @ > mW i Tk =K = =
m W g Lom 2 r * 5§ R = B 0 W oop
<E i+ K0 W 5T ® T M f Mo z O T R W = 70
ko = X M < B o H = o T i 5 Lo <
s 9o L < =3 7 = - ol ol =
ol WOR - S - T . 00 &0 N 2 2 ol — S
o RO go ol T O T K20 i % T & 2 °F 8 R0
g Koo = ok W ] k< 0 w Q a =
K < < H = [ = . T T = T Tof ! =
Ko 2 SIS g 72 o oW U n O T oW 3 <
TS =0 T = 2 o KO < O 7l K o ol o T oW T X 700 _
= K & 5 z o = = 7 [SI K o & 20 i e 7 X0 [ o =
BoEo2 5 % = ® R a o< FoNE W CRs g W o 0
= o Tl & 2 = o o ®oozr - = - 2 oo e 20 "’ ]
o < S m ow ¥ I ¥ g Z @ wl Ko & Ik w TR z KO il
Hom = = K il T o Bl oF ook T oK oo mo 2 ol e R
nnop,mlexDﬂ|w ﬂFogol_%%mHmH LN u
o < Ko < K K 8 o H ™ B3 oo Ko —r 70 ) ~ oy 2 bl
T = K TN ol > = = = T = El Bl B 5 o a 5 lo =
oA o KU [ noR W T A o I = ° o a5 m K
K woog - < o K om w© i~ [ ~ @ W o = H WoOo® s o
_l o oo o uF I H < o Ha ™ ol 0[0 iy ~O 2 = T S ol 00 oF
o] <I K RO K w K@ H oo z I w Sz 2 I .
< 0o T E oz 2 1 K= o . o S s = gl T N oo & o = o
nlS 8 mr = i * 3 = K- G n o = o P o o W o =0 ol
P9 N T = T %) 3T W Ko 00 U wmoE < o Tl r 2 3
u_gnrn_ummz oua%aaua@ngTH;_AMX:LHF1Auo
2 2 2 T ] P = Ko or Zoonr B B W 20 = = < - < U ol R0 3 T
S L d S & 8 of -~ O = = = J T H 3 2 K- X
8 8 38 N Q98 3 I N U] PN = o ol <t o |J_ 1 o <0
S o ~ | 7 S Y 3 W K- & T o= W T K0 K- = T = Wooar ]
5 5 5 o ? 9 = 5T =2 K om z o K0 ~ K I = o
s s 38 r 9 N = = T+ oo T < m o 3R g
) © 7 S § & o = T 3 ol =+ T KO
© b S 9 T T T = I om <
o o < | o — < - — o < o <
S 3 ! T T ® I~ K I & J R
S 2 g > 9 9 © 2 K =
o o al | T S o < W o oJ
S o T 9 ™ =
S o i @ N
Il 5 33
111l gs g
S 8 L d
8 8




<Working Report 2HH>

wWZHH S H = H7E [ MK wzZhd g
14-01 |VCPE AlZte| nix| et &gt VCPE 9173 14.02
13-02 |XI&H7bs4at s"M M g X2 g7 3 13.12
13-01 [ E F=X}HImpact Investment)2| A zte} x| =MIZ T 13.05
12-01 [Ef~EHEO| o2 Xt Maf ZMEF 8T 12.11
11-01 |53 sMMED =MIZE - JYH ZMF AT 11.07
10-02 |0l x| - 2t FX|EHE ZMZ AT 10.10
10-01 |7|ZEisle} EtAFE Atz A £ XA 73| 10.06
09-02 |dllel EtaElEAAIY S8 ¥ I |§A 9t Atz 2 I E XA 7 5 09.11
09-01 |7I¥el Al2lX Meln sMZE Atz £ XA 75 09.04
08-04 |72l At=lx] zHelof 2t 11E (1) IR I N B 08.09
08-03 |3XHE FX™2E AT (2) Abs|® 2 E X1 3| 08.08
08-02 |3XHE FX™2E AT (1) Abs|® 2 E X1 3| 08.08
08-01 |AtS|MASEXE 25 7| HESIY Atz £ XA 15| 08.01
07-07 |SBUME S X AIAY e e em | 0711
07-06 |SIXIHE BEAl L AIAE oo B 07.11
07-05 |M&A AlZ&e| Thxet Mat (2) M&A 2473 07.10
07-04 |M&A Al&e| Tpxet Matk (1) M&A 2473 07.06
07-03 | EAAE 2EM1 ZAI7| =0l 2hst AT M&A 2173 07.05
07-02 |AtEIM USRI ST HE ¥ =l wMabst Atz Al £ XA 15| 07.04
07-01 [BHAAe| M2 2 X200 P 20l 2HsE =2f: neazssry sz vasio &0, M2s 07.04
06-02 |Atzl®AEXte &1 Mg Atz £ XA 13 06.10
06-01 |At=IMAEXIIY & 22X S8 Atz £ XA 75 06.04




ol - - =
S S 32 = E 5
Nl® o - o o o o
ql- - - - © © ©
or
3 0lo
BT <o
% oo o
0 o I o
z KO ol i
K < % o
oll I ww . wv
I -
Moo KR R ®
DNOBM gy W0 <
ol — el oF Mo
o oor o ok ]
u Rog T W oo R
m < M g T T of
g2z ¥OFR
m BRI RO R
2% oo T T 00
F T M m § — o
N om Ko om
o i W W R oo M
o ol X v % fo no
ol
B~ © U ¥ ® o =
a o o o o o o o




ZAIE 1M 16-01

my
Hu
g
El
0=
0
i

FHehAO| BAl X2 T AIAFK

k>
— -

20164 02 052
20164 02% 162
oley

AlO|A
| iy B |

0%

Ral

12}

AREAIZHTE
MEAl SSZET 2AISTHZ 143
3771-0600

786-7570

H|C|0}0|

o

re 18 rxd M m‘% g > ne ro
0%k
> B 2 e

g
P>

ISBN 978-89-6089-138-8-93320

www.kcmi.re.kr






b o 2+ 10,000
A
RPELA| 21712
Korea Capital Market Institute

(=) = o Ct
MEA SSE —|M°EHE_ 143 9'788960' 891388
T02.3771.0600 www.kcmi.re.kr ISBN 978-89-6089-138-8



	조사(16-01)_내지(변환).pdf
	조사(16-01)_발간물현황(변환).pdf
	조사(16-01)_판권(변환).pdf


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


