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ACT (Automated Confirmation Transaction Service)
AIM (Alternative Investment Market)

AMEX (American Stock Exchange)

LSE (London Stock Exchange)

NASD (National Association of Securities Dealers)
NQB (National Quotation Bureau)

NSCC (National Securities Clearing Corporation)
NYSE (New York Stock Exchange)

OTCBB (OTC Bulletin Board)

SEC (Securities and Exchange Commission)

SFA (Securities and Futures Authority)

USM (Unlisted Securities Market)
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2000 140 9,005
4 2,249 69,037
5 3,231 338,904
6 3,920 439,365
7 4 548 461,367
8 4,848 475,648
9 5,054 479,926
10 5,156 484,031
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5 6,243 582,197
()

. 2001 5 3 136
55%
. 42 56.8%,
22 7%, 10.7%
834%



- 16 -

< -3> 3
3
2000.7.25 | 2000 2001531 | 1999 2000 2001531
100 129 136 395 540 582
45(45%) | 66(51.2%) | 74(54.4%) | 173(43.8%) | 244(43.6%) | 267 (45.9%)
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7 9805 | 9,604 0.3 0.3 5 52 222 377
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10 8,203 | 8,239 4 8 4 10 216 172
11 5523 | 5411 8 - 08 5 - 116
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2000.1 |40597,362|39,857,656| 676,842 | 446,391 | 1,919,279 | 2,684,864 | 506,014 | 710586
2 84,293,895 | 85,040,889 | 1,727,346 | 707,442 | 4,507,089 |4,051561 | 993,771 1,722,209
3 84,777,319 84,260,797 | 1,154,728 | 888618 | 3,745,293 | 4,110,174 | 845424 |1,263,176
4 39,158,637 38,360,160| 376552 | 581,751 | 1,133,716 | 1,609,308 | 345843 | 463529
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. OTCBB(OTC Bulletin Board)
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-+ 1993 12 : 90
OT CBB

2 (1997 1999) :

« 1997 4 (SEC)
- 1998 4 ADR
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16)
« 2000 7
. Pink sheets
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. (SEC)

— (NY SE) (AMEX)

— DPP

(Direct Participation Programs)i7)

17) Partnership agreements that provide a flow-through of tax consequences
to the participants
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(market maker)

18)

ACT (Automated  Confirmation  Transaction

Service)
NSCC(National Securities Clearing Corporation)
19)
18) OTCBB
— ADR
— DPP ,
— , (indications of interest)
— ADR (inside quotes)
— DPP (indicative quotes for DPPs)

19)

Nasdag Workstation

ADR 90 |, (T +1)
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O

— OTCBB 6,500 400
< -3> OTCBB 22)
1990 | 26,578,584 12,506,574 4,388 235 10,165 N/A
1991 | 15,661,616 13,202,023 4,124 233 10,350 N/A
1992 | 10,703,155 20,968,900 4,089 315 12,141 N/A
1993 | 11,996,809 32,595,685 4,178 368 13,181 N/A
1994 28,585,313 125,674,619 5,251 376 17,436 N/A
1995 | 41043431 127,679,538 5,450 385 20,850 6,765
1996 61,943,439 151,812,865 5,742 408 25,000 11,224
1997 71,196,390 175,895,245 6,462 429 32,226 14,260
1998 | 123,286,814 132,559,827 6,613 396 39,966 21,586
1999 | 323,122,189 250,407,107 5,499 373 | 43,036 52,828
2000 | 458,153,899 399,322,398 4,034 321 | 39,987 99,831
: OTCBB (www .otcbb.com)
22) OTCBB 1990 6 , 1991 10
: 1999.7 2000.6
OTCBB




< -4> OTCBB 2000 (1)23)
2001. 5 3,836 311 33,405 11.29
3 3,777 315 26,503 11.25
1 3,710 319 34,667 10.88
2000.12 3,703 321 31,731 108
10 3,606 330 32,778 104
8 3575 337 35,544 10.38
7 3578 A1 35541 10.13
6 3,663 346 36,557 954
5 3,943 351 36,079 8.88
3 4,654 363 73,251 8
1 5,258 371 65,173 787
. OTCBB (www .otcbb.com)
< -5> OTCBB 2000 )
position
2001. 5| 43,304 8,037,294,888 | $1,425,419,020 696,330
3 42483 5,182,626,702 | $1,178,734516 563,957
1 40,367 8,085,614,196 | $2,028,932,131 893,792
2000.12] 39,985 6,265555,642 | $1,798,291,215 1,006,779
10 37487 5,256,709,837 | $2,418,209,011 876,061
8 37,106 5,181,675,153 | $3,568,658,781 1,069,883
7 36,238 3,895,808,072 | $3,546,336,858 947,406
6] 34,948 4,376,013,782 | $3,735,903,768 1,047,992
5 35,019 4824919867 | $3,880,404,116 1,132,128
3 37,209 25,105,469,771 | $28,427,270477 5,197,656
1 41373 19,813,324,448 | $16,324,820,988 2,957,673
: OTCBB (www .otcbb.com)
23) (securities) oT CBB
OT CBB
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2. Pink Sheets

(O Pink Sheets
. ( )
, OTCBB
. National Quotation
Bureau (NQB)
— : OT CBB
. National Quotation Bureau
— Pink Sheets
. Pink  Sheets®),
Yellow Sheets'", DDP Partnership Sheets'
(O Pink Sheets

— 1913 10 , NQB
Pink Sheets
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O

— 1999 9 , NQB

2000 7 , NQB

OoT CBB

— OoTCBB

OT CBB

— Pink Sheets®
« Pink Sheets®

- OTCBB

Pink Sheets

6,000

« Pink Sheets® OTCBB

— Yellow Sheets™

2,600

- 47 -
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3. AIM

O AIM (Alternative Investment Market)

— 1995 6 (LSE)
. (USM) Rule4.2
24)
. 60
O
« 2000 277 102
. , ‘ (nominated adviser)
L SE
AlIM
24)
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2)

. , (nominated broker) : L SE
. , LSE
. AIM , 6
- AIM ,
O
— AIM
— AIM L SE
25) :
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4. OFEX

(O OFEX
— OFEX
. ( )
«199%5 10 2 , SFA (Secrurities and
Futures Authority) JP Jenkins
- OFEX JP Jenkins Newtrack 26)
O
- AIM
. ‘ (corporate adviser)’
27)
JP Jenkins 28)
26) SJ&S Hoaldings Newtrack
OFEX , :
27) .
28) ) L] 1)
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OFEX

JP Jenkins

215

(Code of Best Practice)

OFEX
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< -6> OFEX (2001.6.8
215
229
191 Bil.
: OFEX (www .ofex.com)

OFEX AIM
— AIM , (LSE)
, JP Jenkins
— , AIM
, OFEX
— , AIM
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43 , 2001. 5.
, , , 1995, 2.
43 , 2000. 7
| , 1995. 12 |
- , 1997. 6.
- g , 1991. 12
- , 1997. 1

() , , 2000. 12.
, 2000 , 2001. 2.

Cohens, e al., The Microstructure d Securities M arkets,

Prentice- Hall, 1986
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Ellis, et al., “When the underwriter is the market maker”, Journal d

F inance, June 1999

, www ksda.or kr

, www kosdaqg.or kr

3 , Www kotcbb.cokr
OTCBB , Www .otcbb.com
Pink sheets , Www .pinksheets.com
AIM , Www londonstockexchange.com
OFEX , Www .ofex.com
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(order filtering) :

(spread)

(analyst )
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(continuous market) (call market)

(dealer market)
(agent market)
— . (market

maker)

— : (broker)
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