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< Abstract>

According to the World Development Indicators 2008 (World
Bank, July 2008), in 2006, the Korean stock market capitalization
was ranked 14th and the Korean GDP 13th in the world. Since
the full market opening in 1998, foreign investments in the
Korean stock market has increased substantially, reaching as
high as 40.1% of the total market capitalization in 2004. Also,
there is evidence that in recent years, foreigners investing in
the Korean stock market make portfolio selections based on the
premise that the Korean stock market is a well-established,
fully-developed market: foreign investors in Korea are most
likely fundamental value investors with long-term investment
horizons and well diversified portfolios, rather than short-term

speculative stock-pickers.

Looking at the recent developments in the major global
index providers, it seems apparent that Korea is on the cusp
between the developed and emerging market status. MSCI Barra
classifies Korea as an emerging market and S&IP accredits Korea
with dual membership in both emerging and developed
markets, while Dow Jones ranks Korea as a developed market.
In September 2008, FTSE announced that Korea will be a
member of developed markets as of September 2009. MSCI
Barra is currently reviewing the status of Korea for a possible
upgrade to the developed status, and is expected to make a
decision in June 2009. Taken together, the full upgrade of Korea

to a developed market by all major indices may be imminent.
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An important issue regarding the upgrade is an offshore
currency market. We argue that the existence of such an
offshore market should not be a pre-requisite for the upgrade,
given that international investors in Korea can freely trade their
currencies with the Korean currency, and hedge currency risks
without restrictions in the Korea Exchange or in the offshore
NDF forward market.

We also contend that the Korean authorities adopt a policy
that permits an offshore Won market, or remove any regulatory
impediment that deters the development of an offshore market.
The problems MSCI Barra raises on the Korean foreign
exchange market are essentially related to this issue of the
internalization of the currency including the offshore market.
An exchange rate is the price of a currency. In a
well-functioning market, price conveys important signals on
economic fundamentals that guide financing and investment
decisions so that resources are put to their optimal use. An
important government’'s role is to assure that the market is
functioning well. In this light, a well-developed offshore Won
market will contribute to an increase in depth and efficiency of
the overall currency market for Korea, the 13th largest economy

in the world.
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gat AR A} AAAACE HU|E oJEe. B e sk tis] A
Ao gM 9] A RS Exlete AY

N

¢
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— 192~ HE=(index fund), ETF(exchange traded fund) & %2
= FEZE L HE 8= 2 T4 AT 7|HEe] ExE
= 4% AFE WA ntaE 4§

— MSCI jAe]Eol| ¢fst, MSCU} Lxst= A SA AFE
HAvtaz o] &= AAA &8 AL TR= °F 220070 71&

o) azeel olgeleh WAl 2

— Syl A &3t A TEZYL AE=(o]Ent Y F2
& HE) A WiAvta AF2 MSCL A5 7 28 A8t
i U

st AA 2 S AEAGY B @ A we, S 2 A5 7

#HE A FAALY] g FAl] ik HULE vR R dha SAIE

ARAZoZ AYAZIE HEE Holal lon, o Jzo=

Sog A

— 20079 & @A st FAI= ©|v] S&P 2 Dow Jones®] AZIA|

=

o T S&P= 3 FAIE AAAF = AZA|F] FAl 2

S
A7) glom, ol FAE Pz}
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— 2008 FTSEx 3t ZA1E 20099 9¥HE AAZo=zm ALY
712 2RSS ¢E
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<E I1-1> 47 T2 SA| X$ M&E7|Be 27 22 AV

Panel A MSCI
Developed &5, @2Ego}, W7o, vt dinta, AdE, Zafr
Markets =Y, 285, TF, ofdE, ojgE e}, & vETE,
TFEAE, w24, X225, A7HE, 299, 294,
EC N

Emerging ol23 gy, Bk, A, T, S8V A=, o|JE,
Markets Pt QE, QI=dAle}, ojxetd, a2, g,
deojAo}, HAIE, B2 F, 37| 2, BT, ddA, s,
Ao}, Folg, dint, H=, E7]
Frontier vl Ql, Erlglol, A Zo}lE o}, o 2EY o}, 7lRE E,
Markets Ak, FdolE, #ul=, g Folyol, 2alq2, to]x]g o},
2wk 7ber 2, Fupyo}, ARg-tjoletn]o}, A 2H]o},
2 Yo}, 2877, HUXA, ofgergE, HEY

Panel B. FTSE

Developed ZF, 22Ego}, W7o /EAR=23, sy}, drfz,

Markets AP, Zzyds = Tgls TF, oldUs, o)A,
ojgo}, 4, MEdE, wEAE, k24|, X254,
A7VE, 299, 299, 292, 95, 15, 352009
9¢¥ o 3A)

Advanced BEbd, @i, WAls, 9=, Holg, vt

Emerging

Markets

Secondary ol=2dlE|Y, |, T, FFEHIC} A=, oFE, Qx,
Emerging ZuAle}, TEo]A|o}, B3, wy|~g, #F, "3,
Markets Ao}, Hi=, B
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<E 111> 47l F2 BA X|$ A4SV 271 BR HAGS)

Panel C Dow Jones

Developed %5, 22=Ego}, W7]d, 7y}, Alo]xz)A], dinl3,

Markets ALE, TFA, 54, a2L, TF, ofo|EE, ofdAE,
olxgtd, olggo}, &, UEHE, FRAE, =290],
X2, A7VE, @, 209, 299, 2902, Y,
F=r, vl=

Emerging  o}2dE|Y, HielQl, Bepd, Brtelo}, |, T 99,

Markets %%H]O]—’ i'"::‘:’—-/ O]X}:}E/ Oﬂiiqo]—, _8047]—ar ?_]_E-r
AxdjAlol, @ 2d, FHolE, gtEH|o}, g Fol o},
gojAlol, TEy, WA, B2H, 37| Ag, #HF, D23,
3=, Fuiyol, glAlo}, &2ubyjo}, EZHYo}, Fotg,
227t "=, B7]

Panel D. S&P

S&P S5, L2Ego}, "7, Ay, dvta, ddE, T,

Developed 5, 18], &F, olo|&HE, ofd:éE, ojgg o}, Ui,

BMI? SAP2I, JEds, FAAs, =240, 2277,
A7VE, =, 28Q1, 2999, 2992, G5, va

S&P otzdlEly, Bebd, A4, T3, A=, o|RE, F7i,

Emerging &, dxdlAjo}, o]xgtd, T o]rlo}, HAs, R,

BMI Plus 7, dejA, TEE, gAlo}, dobg, =, i, ",
g7

S&P ol=23dlEly, Betd, A, T, A=, olRE, d7te,

Emerging A%, JA=HAlo}, ojxekd, T ojAlo}, M, BRE S,

BMI HF, A, FFE, gAoh Fotw, td, B, HY

S&P uh| Ql, WEdtuAl, Bxohd, Brle]ol, EFH]ol,

Frontier FEUYRQ=E, FZFolE o}, J|FolrE, o 2EY o}, 7,

BMI Autel7t, @ =2d, FpAE A, A, FHoE, gtEH|o},

dlubE, 2lFolol, ZejM 2, ywlulol, volx]glo}, oxt,
728, vhdel, 7HgE, Feiyol, =2ub]el,
2wy}, 28@d7), ExUdEgERta, HuX|,
olgtellv | E, WEY, Juing)

Rl

1) o] %= 2009d 4€ AA /Mg H2 ARE vRew A4

2) BMI= Broad Market IndexE 2]v|8}= <A}

3) Dow Jones Wilshire(2007a, 2007b), FTSE International Limited(2008a,
2009b), Standard & Poor’s(2008), MSCI Barra $JA}°o]EE Hlg o2 21AJ%
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8 Skt ZA) 9] MSCI ARA A 25 HY o

Y

2. 2EY SAl Xl J1&HQ st SAl EI19] Hid}

0 224 34 A5 7weld 4% - SHshs 4% A5E 9 =E
AAZOE WA, N1BH 7k BR AAET 2, w1y, 4

0 2 7% P43 947 259 48< o 448 ®, GDp, 1919
GDP, 2AAR A7 5 AA WS, A% Qxe gl HE,
A, AR, ANA =7k AR 9 5 4E 20 Wwds dE
— olglNE 7 AR =7k BF AAE BRAFY 299 Bds)

o =93}
7}. Dow Jones

O $A <3 [O-1>9A4 EX Dow Jones =7} &7/ AAloA] = FA]

+ 20099 4¢ A AXA]ER Developed MarketsZ /531 U+

[] Dow Jonest IMF®| advanced economies/emerging economies/
developing economies &5 <A3st, AMA FSAIE Developed
Markets®} Emerging Markets®] 271 HF2 G35t &

— 2007 12¢ @A, Dow Jones= 287)=1-& Developed MarketsZ,
3372 Emerging MarketsZ
— Dow Jones= ©°]u] 1999 d 1¥ 3= FAIE AXA|F o] EZ3

(Dow Jones Wilshire(2008))
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1}, S&P

[] S&P+ Standard & Poor’'s(2008)& 3l AAL 228 FA] A5 A|A
o] MRS I, 2008 d 79 WAE AA w29 g FA

= A2 A" HARAA A2 S&P Developed BMIS} GA] A=

AAAE NBAA 252 S&P Emerging BMI Plusdll A A%

— S&Pe] Z2Y FA| AF AAE WA MSCIe] 2008 6
F(MSCI Barra(2008b))ell thgh tf-g-o]g} setg

— S&P= AF AA WA olHdle I=s AINZ AF

gL

9 S&P/IFCG)ell FAlol EZFAI 7131 U A=5)6)

— S&P9] AZE AA s, S&P Emerging BMIT 21&A %

AolH, A7) Fh= %“’\]—E— E@'/\Vﬂ Fo] S&P Emerging
BMI Plus]

— SHAIRE, FISEZL &= A8 AZAG] Agshr|= 24stsia

F& MSCI® 3= SAIE -G 23 44, S&Pe =

5) S&P/Citigroup BMI World Indexi= 267) AR A ¢ 3k x4

6) S&P/IFCI ¥ S&P/IFCG EF A1&A1d= A|4=o|H, IFCI+= International
Finance Corporation Investable, IFCG= International Finance Corporation
Global UERH. 200010 S&P+= IFCE] A4 F dloJEl W o] =& Gt A+
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[ S&P+ Standard & Poor’s(2008)ol| Al St AJge] tiafiA o33 2

o] ¥}3]al AL

— With South Korea on the cusp of emerging and developed
status, S&P has decided--- Effective November 1, 2008, the S&P
Emerging BMI Index will become the continuation of the
original S&P/Citigroup BMI Emerging and exclude South
Korea, which will remain in the S&P Developed BMIL At the
same time, there will be the S&P Emerging BMI F/us which
will mirror the S&P Emerging BMI index with the added

inclusion of South Korea.

(] S&P7} =& X338l S&P Emerging BMI Plustt 55 A2 =
dIo= Fe FEL et oy, o o]l AFAIET A
q X

+ ©]3) 714 Al (transitional status)¥ S

— Standard & Poor’s(2008)«= HIwZA 1 HIXZA tiFEE HA
WAH A AA ARl Bl =t ey, O F Fad
sl F syt A2 A S&P Emerging BMI Plusol| =S

kAl 7]

FAZ A

B

» 7]&9 S&P/Citigroup BMI World Index= S&P Developed
BMI Index® %3 W7

o s AIZAFTO S&P/IFCI %
S&P/IFCGell #3lA+=, A= S&P Emerging BMI Plus®] -

ToE X9, $A= $4

e
i
N
)
o
N
by



0. =29 34 A 7139 A &7 AA 11

[ S&P= A Ag AAANA A ZS ofgA REFAZA A 3]
m-g- RS deS & F A
— Standard & Poor’s(2008)= §t=r# #Este] of g WHAS
st tigh oby AH (U
— Standard & Poor’s(2008)¢] ¥ o]F =S S&

P
oA AXIANG= B ASAGT S &8HA H

=7

ﬁd
M
40
N

=

O] MSCI7HA] $t=r SAIE ARJAZoE BF3HA ¥9d, S&PE S&P
Emerging BMI Plusoll X =S A 9|t &, S&P Developed BMI

Indexll 7t XA RAOZ o 4)H

A

t}. FTSE

(] FTSEY =7} 57 ®WFEe A AASUE Developed Markets,
Advanced Emerging Markets, Secondary Emerging Markets©| ™, 71

B 17 oo < 12-% 28
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<¥E IlI-2> FTSEQ| =7} &F 7|&

A. Primary factor

Data quality: availability and timeliness

Free flow of foreign exchange

Gross domestic product(GDP) percapita

Market breadth: number of eligible constituents
Market depth: number of industrial sectors
Reliable price information

Stock market capitalization vs. GDP

Unrestricted/low restrictions on foreign investment

B. Secondary factar

Efficient settlement systems

Liquidity - minimum stock market turnover

Market maturity

Membership of economic group or common currency block

Total stock market capitalization

Z}&: FTSE International Limited(2008a)

(] FISE= 2008 8¥71A] 3t=r FAIE AlSA|AT T A3 Al$A]

=, & Advanced Emerging Markets2 73394, 20073 9Y o

W3t ¥ FTSE International Limited(2007)= $h= 5419 Developed

Markets2 A4 ABE 118 ZFo|gta ¥

— A7) R g% FISEE o|F =9st= MSCIgte g 3kt

o AREA el e A AFIA ke



(] FISEx 2008\ &, 2009 9¥€HE = FSAIE AXAE HF<Q
Developed MarketsZ #3712 2455 FE(FTSE International
Limited(2008b))

— BE&, FISEXR ARIE9] 7130l =1 A7) B&shA] &v Y
< HRAYWA JAEA $4 2HS FHAT s AAE A €2
o

R — =
ool gle 3 ZHUE o|yT A=

T

7

[J FTSEx= 9&A-f3lol] sl MSClehs 433 o2 43S Hol $
31, FTSE International Limited(2007)<] <]
7F glojok gt Al wet = AR
2 AA(AABAR HERE(2007.11.8)F2 33t#}, old] = FAS
SAANZI7IZ AR Ao = Hehg

rigt
R
Ao
to
olN
)
A
o,
re
xd

o
()
N
rL
—_
—_
(o,
>
¥
o
o,

-

— tju Ao 2 MSClE MSCI Barra(2008a)°ll 4] o|®] 3h=ro] H4=8
437 A= dHHoE A 8L Jfds=H =&l H
i FAAEe] #rE "ol sivkal dFskgian, MSC
Barra(2008c)°ll X Ft=r Aol M ef=9le] Sd-9f A AtelF

LA EdH vE= A
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— MSCI= 9|3t FAY #AE JLstA A7Ig v e
1}, FISE= FTSE International Limited(2007)9 4= 9|3A] &
£ EAS dwEZo g =o3la gloy FAFo R 9

A% o %8 A3 AFAA YRS

g}. MSCI

Barra(2008a)S F3l =7} &/ AAE Lx3I L, 20081 62 MSCI
Barra (2008b)E F3l =9 ATAE=T A9l dig AHILE Al

=] [e)
stal U

— MSCI Barra (2008b)ollX&= AXALe] 7]Eo 2 59 Algd
QASA S3eolof Bria Wl g
* Market  accessibility(openness to  foreign  investment,

investability, and robustness and efficiency of the operational

framework)

* Company and security minimum size and liquidity as well
as minimum number of companies and aggregate size of

eligible securities

* Sustainable characteristics of advanced economies and levels
of geo-political risk comparable to other existing Developed
Markets, for achieving Developed Market status

— MSCI Barra(2008b)= % 7} =715 dFstdA ¢ 7ol #

& AR ol E =oAL e



0. =29 34 A 7139 A &7 AA 15

[ oF&2 MSCIE 2008 69 MSCI Barra(2008b)E Eaf &= % o]~
gt SA19 AXIAMNFe g A ARE Fa “FAA oA FH
(consultation)” & 7R A1 @kchar WA, o dis] vl 271A
olfrE Al7IstL U=
— (i) B3 #FH NAH3F 9 F(geo-political risk)
— (i) ¥ A3IA)F(offshore currency market for KRW)<9] F-A]
E I3 93 831 B4 (the lack of full convertibility
of the Korean Won)?)
— MSCI= &= SAll miek FHoda #dd (i)S] ARbel s}
g Aol AS2er veds 2T Aol vy

N
< vtEe® 2009 o€l 3= AXAG WFEo AN

dE U A8 E= BHIAA AF convertibiltyE ‘B S(fiff)y o=
Hgst= AtalZE Bou wpghEshA] F. Fol AR A BEE [
AH<ZBA>AHAE ASF(EE)SE vhE. e 29 472 Fosta Us.
A7 AT FESZE specieo|™ FHIE 9l (gold standard) = 7Fe] &
3}, SE 9 (silver standard) =719 2315 <9v|3t HAI= F3tete] H
3 453 39S, FEAA 7 ) F8 (4, gold exchange)7}
A 233} AATGAME o] FoJE OdE F&ta U Wk, H
Solk 3] w&S ovstH, 22k AAWA o]F FEjgo] Jhedt

= 19443 A)F=HE o]Ew} ‘H 31]'5—?23 A Al (Bretton Woods
stem)’3t2] ml= 2Elstls. BHES= AAAA v=e & =7t
= 230 = gyis nIFHF= %.LI?}HHFQ]J_(gold exchange
standard)E At A, AT, 19719 v BHEF=Z AA 9 7]
el ge e FEHEe] AAE AdstdA SEBAAE 27]. ek, H
g2 ojm AL Hog Azl i ol %L F deon, A= F3ke <@
752 T3 Fo A E39te] wEBS onsE convertibiltys
o] ofet F3tug, S Fr= Hgst= o] nigAgt

N
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g A9l MSCL ARIA A= Aol B3 F8 o]+

O g= SA AZAPE B1) ool B3 MsCIe] 7Hg H2 RExts

?l MSCI Barra (2008c)= FAMAF o7 8 ZAFH{E nlEOZ “oH|
% 7}H(preliminary assessments)”’ & it
— dHE7IE 7129 MSCI7} 158 9d dAFE tha

e T glen), ok FATAA dBE AT Ane v

oz Watd |zt add

duigrtide 2z FL3A AdFHALX ARTH AF A
=97 Ay gled, g8A7Z #M e A3 48 £
o 2RI UL Eol7ldl, 71 AATH AF E @A F
o g MSCI¢] 7€ dRe] A S3HUTE FEZ T AT

duIFH7 A (1) JH A H(onshore currency market)oll A 3}
o] AgHE #A(limited convertibility of the Korean Won)3} (ii) <
=¢ 55 ID A&He=m A3 ¥4 Ak (the operational
constraints associated with the ID system)2] &A1& FA|H o2 A7)

— AR 94 #48 23, F3AF FAAHAA td A A-(t+2)
d AZo] o]FA =, AL FIHuUTE o] Ato]Fd
A3 AAZ F Jdvn FF

— g% B4R FIAR BAl, 97 D A2 A% I
509 e A (off-exchange transfer)tt  HE A% (in-kind
transfer)ol] 1o +FFe RS A7sIAL, ole AXAIY
S4A ZAE 29 Hadte FAxEY] HUtE AdF (ole

MSCI7} 7€ = 974 &% MELR o)



[] MSCI&= oH]|H 7oA &35 A3}

0. 224 34 A% 7lne] 34 2

=il
—_>'i“/
X
—_
N

2 dFA ST FAA A 8 3
= AR QR UL QoA duAsY Are BT FR}
SR FAAEC] AV Al talA avE 2AE Az, ol

WF FAAES Ho} ol FolH Be Alzte] Basite A

— FgMeR SyE U A TAY2E ol ASTA g%
= st 247 Badtn A






lll. MSCIC| St=AIE Olw0ll et Tk

[0 o] gelMe MSCIZF 71€% thd 94 wWshs Heoln AT, &=
A tiaiA] =2 A AVIE Sk () A-EH AR, (1) 99

ASAG FA B 2008 129 uIB 7t A A2 o] A7 (i) o
Wl A8 A 9=l B Ak, (iv) =<l ID olerE HES|L,

[ gh=polld Halez Q13 fo] JEstar &2 HHMstARt, ol
ARt Ade AAHez A= wiF oEeH, 53 27|
Al vAE dEe AEEL AFstetrle tuSs oy
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U

S S]] MSCI ARG A 4= AP ol

§ 78 olF B4

Y

FISE =7} &3 A o)A d%iﬁ} HA AZAA = o 2ol HYo]
AR QI A MSCI =71 27 AA A =3 T4 AZA
F HY q4FE a1y F9 01*3}0“4 Qe P JgERTG=

— olzglle AF o)F AxHoz FW FF Ik A1
HAE FABMRL, olEH AF AAS AP e, 20089 T
=] Z]

o] B AlAHE A=

)=l 911, Hlg] AlHlE HAU = nIZuiAE X FAoF <
Aol YA dES EoF= A

Slna acle] g% AP 9F S= WA 2L YA a9l

of og A7getx fP= egirhd, MSCI B FTSECA] o]n] A3
Ao EREE a2 As Ad & a2jx ARet IR 4
ELL = EOE #399 AHSH AP 2

— o=} WHS WEA e 282 28 Al diE] 2 99l
o] oJF-2 g<Qlo] obd WA allojg} siretx, 2= FA
A A freElstA A8 2 /e

— MSCI Barra(2008b)= “domestic political risk”et= &5 AME-
skal o, ag|s AtEle o7 RetEva & 5 3l

o

AR G193 Bste] o]de] AL MSCIE FE3] 4w
itk #wetE ], 28 7)e] MSCle FAAEA =9 AFA g
A 9ol thEt A el B A L AL FEF Qo vy
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o 49% 27 WA} F1GAASE o]

33

WEo] $d Y= Festa] 20009 S0 °F 50%2]
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<3zl 1-1> 200949 MA F2=2

PI

3= KOSDAQ

&

+= KO!

Lt MerVal

ovespa

R
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o B3 Sh

@

nghai Composite

s

=

2 DAX
e 43 FTSE 100

22 Hang Seng

e YR Nikkei 225

HA|R IPC

2{A| 0} RTSI
e 0|3 S&P 500

160

150 -

140 -

130 [ e

120 -

110 -

100

0

80

70

+ 09/04/23
4 09/04/20
4 09/04/17
4 09/04/14
4 09/04/11
+ 09/04/08
+ 09/04/05
4 09/04/02
4 09/03/30
4 09/03/27
4 09/03/24
4 09/03/21
4 09/03/18
4 09/03/15
4 09/03/12
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4 09/02/13
4 09/02/10
4 09/02/07
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4 09/02/01
4 09/01/29
4 09/01/26
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4 09/01/20
4 09/01/17
4 09/01/14
4 09/01/11
+ 09/01/08
4 09/01/05

09/01/02
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. MSCI9] $t=A] o]frol tigt 7} 23

2. 99| A3} HEANT

(] 20074 11€, sk=r9] &j&e] A H49 AR 718 & A3
AF= Y=l Fx2LY @A = SE A dig dS5S
Tohe o]Ent “A48 YF(real demand principle)”S #HA| (A

A5 ®EAE(2007.11.8.)

ox o ox

— 7] REARAA AAAAREE =99 93 Al AH=
£ g5 gdisk= oy X0 tha] MSCI ¥ FISEZ} =3}
= 3o ARAA A Aol Fel a9ls AAS7] Y3+ A

ole} wuls) w9l

BN

ek
)

o
‘:pp

e

Do

— MSCI+= MSCI Barra(2008a)E %3l o]#3t A= <3
AR A A BRO|A W AFZ RS oA AA
7} Bt oo dthar S HE
olH % T3 wEF 9=l d

;‘3‘_*1
, A= MSCI Barra(2008c)°ll 4]

gk A oo ol kal 3

0

kl

MSCI= MSCI Barra(2008b)oll A 9] st &A1 FAE AF st
&9 SN F
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N,
[
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A& F3AIFo] B A dol FEAS = AW HE
S Aste 297 a1, AAZ FEZ 28 (Burodollar) A4S

8 539 A§ & FAF3le(well-functioning) €] Aol 2l
7140, ¢ A EAVE TA T8 S3E EPsie AT

B4 F S e A

fae] FASIA e 22U FAAE FaAU glo] g

T 74 29 oldrel MW B

— © 9%} B A5 wujstE o), AY FAC) T o

rit

rr

o)

et

4 APET HS 2 A8 99 S AT F A= F

UA AFTHE = 71 GAZR(E ABABAF)Y 20079 11€ 9
o dae 9 HA0) e, Aoz o=
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— BE, ol FaEo dlsii: ds 9F HXe= 595 A

— KRX ] @Al USDel dg 53dE Ae s 2
ke, 20081 d 2= Qlel o3 Y 2y FIAHE AgdEe
°F 1,400919 A=Y

— KRX H =215 (2009.4.22.)° ©l3td, 2008 KRX USD &A%
o A AA 1691, Adhse AA 991 (ko 19)E AFA

<z;® 1> MA Helfla F SEM=E 7HElg " JHellde =

T2 ke
] s Olaas AT
e & [F7H Z|ZAE (Z1E2AAE Aok
¥ oz %3} (A=)
1 14 MICEX [#]A]o}]  USD 1,000 131,699,407
2 2 BM&F [BE.2}4] USD 50,000 87,442,346
3 1 CME [v]=F] EUR 125,000 53,652,590
4 17 ROFEX [¢}=&l] USD 1,000 41,796,793
5 3 CME [¥]=7] JPY 12,500,000 32,844,404
6 4 CME [¥]=7] GBP 62,500 20,497,378
7 5 CME [¥]=7] CHF 125,000 14,814,153
8 19 TURKDEX [E]17]] USD 1,000 13,979,082
9 20 RTS [2]A]o}] USD 1,000 13,656,896
10 13 TFX [¥¥] USD 10,000 13,177,698
11 7 CME [®]=] CAD 100,000 11,378,024
12 8 CME [¥]=F] AUD 100,000 11,212,985
13 16 TFX [¥¥] AUD 10,000 9,246,469
14 12 TFX (€] GBP 10,000 7,634,056
15 6 &F [Bg}4] USD1) 250,000 7,179,600
16 9 RX [§H7] USD 50,000 6,658,144
17 15 TFX [€£] EUR 10,000 5,883,330
18 10 CME [¥]=7] MXN 500,000 5,302,297
19 18 TFX [¥¥] NZD 10,000 4,966,753
20 11 BM&F [B.2}4] USD2) 50,000 3,488,158

- 1) USD Rollover 7}
2) USD Forward Points 72}
24 2: KRX HEAH2(2009.4.22.)
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