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< Executive Summary>
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1. EXRHAD S AdS ARFE

Xt A = 2] (off-exchange) A &A= (margin) == 2l
Wl2) A (leverage) & o] 851 1@ elsl uaa Zhol ol FolA e
A@ANE B3, 54 AWIAAE ol EAAS A AH
I HAAAH O AN S wEete AAAA YA o R GAkE
% Aoz aF U
o w17F lof FAAE
& 2 ¥(rollover)7} 7}&3}Th
FAFEESEFA, )l o

dFY SR} AN
g = e AEo =S fdo E8HT= At

EXrpd Aol A sfe] Lmjel@ddEe =4 2Heds
(dealer banks)ZHE &S FaEol HF27F4(best bid/
ask prices)ol 1 AEI 8 U BAE T FEFAHNE
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< Abstract >

Improvement of the Regulatory Scheme for Off-Exchange

Retail Foreign Exchange Transactions

Since inception in 2005, off-exchange retail foreign exchange
transactions (also called FX or forex margin trading) in Korea
have increased dramatically. In particular, trading volume in
2008 jumped by 540% compared to the previous year. The
popularity of the FX margin trading is due to high volatility
in the FX market, poor performance of traditional assets such
as stocks and bonds, and low interest rates, all of which are

associated with the recent global financial crisis.

However, the vast majority of retail investors’ accounts
incurred huge losses and experienced margin shortages in a
very short period of time. This led regulatory authorities to
strengthen regulations on FX margin trading in order to
protect retail investors. They raised margin requirements from
2% to 5%, and encouraged domestic FCMs to provide

investors with bid/ask prices from multiple forex dealers.

Unlike regulatory schemes in the U.S. and Japan, there are
two major flaws in the domestic scheme for off-exchange retail
FX transactions. One is that financial investment companies
(FICs) such as securities firms and FCMs cannot engage in the

FX dealing business because leveraged retail FX transactions are
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classified into “exchange-traded” derivatives in the Financial
Investment Services and Capital Markets Act (hereafter “the
Act”). Since FICs are only allowed to conduct brokerage
businesses through the U.S. or Japanese forex dealers, retail
investors pay unreasonably high transaction costs in terms of
bid-ask spreads. If FICs receive bid-ask prices directly from
the inter-bank market as overseas forex dealers do, they may
be able to lower transaction costs for investors.

The other major flaw is that investors are not allowed to
trade the Korean won (KRW)—denominated currency pairs but
cross-currency pairs. This policy aims to prevent domestic and
foreign investors from speculating against the KRW and curb
KRW exchange rate volatility. According to the Bank of Japan,
however, FX margin traders tend to take positions against
short-term market directions, and therefore may help reduce
exchange rate volatility. Moreover, with KRW —denominated
currency pairs, investors can easily perform carry trades and

hedge against adverse moves in foreign exchange rates.

For FICs to play as forex dealers, it is necessary to define
off-exchange retail foreign exchange transactions as an OTC
derivative product in the Act. At the same time, the Act, which
currently permits retail investors to trade OTC derivatives only
for the purpose of hedging, needs to be modified so that retail
forex trading can be conducted for both speculative and
hedging purposes. In addition, the regulations for financial

investment businesses should be modified so investors can trade
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KRW —denominated currency pairs. This will not only enhance
investors’” convenience, control, and profitability of FX margin

trading, but it may also help decrease exchange rate volatility.

- Xvi -




M







. ME

[ gl g A (leverage)E ©l&3g AmjsA < FXvRl A= 2005

S =UEP e, 2007d Y] ol A HEHY FZHI FUE
Hol ghe

— e XTRRIARGFE FE AdeIibse] ATl o

% T BAYANE EXCHAANE “FAR EAR 2 7
gstol HEINER el FAYTE AFS + U=F @

— A 59 A2 E Ge AT 7, HET AdHUA
&, AEHQA Abate] tigh ditFEAFHo A F84 T
s F U5

— AdFY 53 A FAFAYS T XA E o] &3t
EHANTE S7HHA =2 589 = 20099 99RH HAE
Zaslgom, 1 oz 2 5o AMFS ik AT By
< Hola &

— 53], o= #EEEolA

AEAYR, ol ool FH ARAGRAME FEXIAHE

PR YFoE EF



4

EXPH A A 74

o

Joll et °H94 AEIAIELS AHTEY AEF
98k FAF(FA e ) E 2
%Erx}gl*]'eﬁ AHEAER AlE o] %
ol

Aol o3 AF/HA TR G4

o

ao
<
>
tot
>
Lo

— K3 o]ZEFTIS Agudoez = EXulR A E 71E9=
I A)gahe] EFAoZ Qi ExAS £olo FAZF ] of
e PAIL Jon, FAAHY MYEd o] =(carry trades)}
2o AMAHo T Soud AYSS PHAF o7 A %3}

B ApdaE 29 EXulRAY Axet @3S AWr T, FXupR
A 547 Bt =Y FADGTY 8IS T AN
o =gt &, o5 uigo g Iy Az sjdneh

Ao w FXutxlA#E WA 7Fs g (fungible) 7l ¢F(contract) ]

g7E e fgolghe AEe] wiviolE® AEAIAAR A
E AUAAZFoE ERdI=

ARFAGE e AR GFoE BRT ot dF

— okge Az T ARFEAY AE B
g



. FXOFRI Al ef 2 ml Hell #+ =

1. FXotzi Azl e 74y

2. A= & &F






Il. FXORMHHO] JHE at Hell 2=

1. FXORMHEHC! JnE

(] FXuRA# = 9] (off-exchange) ol A 5 A& (margin) £+ e

| (leverage)E ©|-&3l <gdele} L Zho] o]Fojz= 93

ARE 29

— =A% wo] aUeldA dAete Aoy REF

o 1| =4E 3 3] (National Futures Association: NFA)«= 2|84
HER sty Fo AXw T3 deids BE5AH
2] Ha 1%, 2L 7eE FEE] M= Ha 4%
SAFEE A B=F AL U

* (ell): 100,000 &9 o] m=Ee]/ 2 X3S wietr] S8 2
23 HASAFTS $1,00091 §HH, wlsde/HA| S Ao o
g AT AT $4,0009

o ey LvjuAES AR AIGES HiHste A

B A we

o3
fo
At
Aoy
N
1>
>
o3
o
.
2
o
>
o}
o
o
ot
oty
i,
X
Ao
N
i
oft
=)

ol
of
ol
fr
=
59
Al
=
e
e
i
K-
Lo
o
Al
=
N
2
i
i

2% (Commodity Exchange Act:
5(1,0008+2#) o]&te] Ak 7hx



8 EXvR A e A = 7] w2t

K
% (physical delivery) 21<
4

g]
O AEANAY Brre AdE A

— 29/#/%, 28/4d, 28/ E 5 A ST

Aol FH(<E O-1> Fx)

I AR

— a9 AS, B Auf ARSI 100,000 TH( 1%— s
$100,000/ €)= mYFAQl 10,000 ©¢], mlo]AZE A
1,000 @918 AFFol AFHL low, <gided wPE‘r M 3

HrEA Add s A9 & A=ES

b

] 1,0009F T ol A
A

Aol AT UL



. EXv AN o] gt A=

<E 11> SSxgd dH7 e
(W9): 109122, %)
p— 2001 2004 2007
AdZF | ¥F | AAF| vlF | AdZF | HF
v 2/ fE 354 | 30 503 28 840 | 27
= g /ql 231 | 20 298 17 397 | 13
Ha gel/ge s 125 | 11 248 14 361 | 12
v gel/ 55 9y 47 98 175
== R P 45 57 78 143
vl gl /v 2y 50 71 115
o= g/ A9d F 7Y na | na na na 56
H= gel/71E B35t 195 | 17 295 16 572 | 19
FrE2/l 30 3 51 3 70 2
/= 24 2 43 2 64 2
FR/ s T 12 1 26 1 54 2
f=2/718 53 21 2 39 2 112 4
718t F3tx % 26 2 42 2 122 4
AA S=xF 1,173 | 100 | 1,794 | 100 | 3,081 | 100

F o ARFS 3, Ax, 289U BF 293 A

A}&: Bank for International Settlements(BIS), 2007. 4



10 FXuRAAGA S 7)Hget
2. HH3x ¢ EX
7 AT

(] 319 gade&S A4 D&Y E5(dealer banks)ZFH F3AH(E
7}, bid/ask prices)s &wWoW, H{+2]7}4(best bid/ask prices)
of 44 Adgr&S v s7E T FE5FAINNGTEIA B

%

AEIHE Tl FAASAA A2gd

<38 1-1> FXOLE Helj#+=
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Order is routed —
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Chartered & * o e orers  Chartered
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T Bolh 13091 1.3096
Bankof America %> &——+ e Bankof America 557
Pre LR @
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Pricing engine —* "—* Order routar &>

e
= oHe! S’.I%”Ei 1
Price
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routed through the
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A} 2 Interbank FX LLC., 2009
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T AEJFETF Yojubx] 23S AAST
O A2 2 (FehatdAd 9o =X F84

— FEX"lA» = £ FE Aol (interest rate differentials)t} &

o] FAH(trends)ZHE & A7) 3 A F3E LY 2
g F3= vigstes Y E# o] =(carry trades)?] =
de] 2853 9)8(Galati and Heath, 2007)
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O. EXeAH e /g3t A= 17

<¥ 11-6> KOSPI 200 X|2} =2 S35 A E7to] AZEIEHA

A/gd | frE/Ey | g=/2y | €8/9 |KOSPI 200
KOSPI 200 1.00
ge)/d 1.00 0.00
=/ 1.00 -0.03 -0.05
rz/49 1.00 0.81 -0.02 -0.07
A2 1.00 -0.51 -0.45 0.08 0.14

T AR E AR 20019 19RE 20099 697hA] 9] &3 X)) FIE
g Fed, FuAHL

v}

ol

i

Zoe AAEE HRT F8§7I18 FAAEC] daE E
| o] | (algorithmic trading)S ©]-&3te] AEA|Z3 EXA| Aol
HeskA Fofsta Sl

_YE

oL
_0|L
Xoorlr oo

& Eg o]d(algorithmic trading)ol?t HFE &l
(Z2IaH)E &8st F2 AL 7H4, 7%

H7IHS D, AT A1 -8 (market impact costs)Z}
dgke] =22 R AT F e d=23as daA]d)
Asl) HFAANE I8 He] AFAHZ Uro], TR <

949 e AT A, AAHor TR AYst
Q o
=4

E
o
S A%

)

ol
i %

22 aRIE A (high frequency trading)~= 7|A A< #j
We SRR AAANEAES o83 BE Agl
g 3len, AFEA, A 3 2zd e, A,
_il__

T FAY 52 IR 4% FANGOE B8



18 FXrt R AR A = 7] A2t

o A A

— 20103 4€ 2793 2%): FAA AE FF =23 USD) o
H] §Z3HEUR) 7FX]7} stetd Ao = o dstal AISATOE
A 71AF 5,000€ 25 o A]g F 100,000 EUR/USDE vwi%
o W] E38 2 EUR/USD = 1.3745%3, 100,000 2] A3l
g vi=ad-e 1374502
As 9 ek AAEAE 2 FA
7} 5,000 2 <} 3,000€ 2 <!

T FAFS Adadel dg HES st ofd
1HE dYgder FHHIT glon, wepx Ejst thH]
712 E38He ZHAd et SAFES WE

c A E 59 9 AHY TAFELS 3.64%(= 5000/137,450)Y
A del FAAF A= EUR/USD #H&o] 2A 3hetsiat o]
sl 71& AL A4k =, 100,000 EUR/USDS w4

olN

-1 A== 0
7%1:! T

&

4
o W38 EUR/USD = 1.3690%12.™, 100,000 2 433}
= 29 wigFadL 136,900 7
— A5 = $137,450 — $136,900 = $550
— WreF FAA AZE o33 whel @2 EUR/USD #&o] Fs3
o, E4o] WAsHA

233 A5(5, f—rx}x} A9l AFzAo)
3,0002 e wRko 2 ZHAgk 79 U}?ﬂg(margm call)
SHA =, @A mAA AL 1

glo] Abs2oz wduul& Fal g4



O. EXeAH e /g3t A= 19

— <dA] 1>o| A Wk 212k A7} EUR/USD Wi EAAS 2
AAANZ Woll FAskA] &3 2 Q Bi(rollover)dte] ThSEel
ado Hibstdvd, A8 AFMe JAPEAA] Z2Ad 4

7
o242l o)L o) Apulgo] WAIaY] A%

2%eal 3o
s 2o E 13690 EUR/USD 3&=2 AL Hid £ 9l
AT AT B, AT g 2ol At

AHG] = ($137,450 — $136,900)

_

— [100,000 EUR x 0.04 + (1/360)]
+ [137,450 USD x 0.02 + (1/360)]
= $550 — 11.11 EUR + $7.64
= $550 — $15.22 + $7.64
= $542.42
(1A AL 13 360Y 7]F0]H,
%7}%+& 13700 EUR/USDES # &3}
FAA A7F Faddd iEEAA
Ao, AYd T AAYL Fo
of AA YL Ao YU (E, 48 Y Aol H
o] 39 A o]A7t ALHE
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al

FXPI AR A = 7] %
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. =2 FXop&lAz)

1. o

S
ne
1 S ¥

w
o
Hl






. =Wl FXORIHY g

1. Ol=

7h BAYE R AZIS

dolup= & ﬂﬂﬂﬂ%(ﬁ% A<l %*ﬂ, FXv} A
— UFHEH 3| (NFA)= CFTCEZREH I
Hﬂ%‘rvﬂ@*}a«l A5

AAN} Hdd FP‘*Q A7

4 AZER 2 AdA=E

[ A=

— EXvRIAH = FejAgolmr

FolAA g A

].

, A BE G

SAFIA 59 5871
= stell A EXubd A wju) H
B A hFEo] Lvf o)
AR A= 3 A= (FCMs) o

A AR HAA= o]
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]

EXulR A A = 7)Aot

— ohth, 2 2 A o) RuEE g waEw ua
Ao dFa AR FS oF 1,000 el o2& 5]

2008 6 W= 93]+ CFTC Reauthorization Act of 2008(CRA:

T+ Farm Bill)S AA3tA 7|&9 TFFAHLY, & NF

— CRAY F8 AAH =S CFTCE 2013 37tA Al7tsiF7] 9
3 Aolgor), HohHew 1B wako ol LujelBAY
of gk CFTCY 1A B #= ATS o333t

O FEXob AR e g FA9 Baste b3 94190 AEAR L

H, 9 A W& CFTC7L Zelener ¥ Erskine® o] Aojl x| o

Loz TG AT HSE Bdt= AolAS

— T &FdA CFTCE FXRHAAYE 4 E A <(futures contracts)
olgtx FAsHoY, AAFE “HE(spot)2] rollover AH” &
= “A=A e (forward contracts)”ell 7}7hE HoE HA St A
Yot dE2] wAld =gkE CFTCY 4 2 s #TES

o

— MER "FEFEANEY ) A= CFTC7 A7 A A 3 (anti-fraud
PALE = e e avjeFAY ] g x&H

— “ZF9] Al 2] 3 A (off-exchange forex transactions)”= Axvlil
1= (a person that is not an eligible contract participant)< o
dor FAF e dHIAE ol&dAY, AdATA Ee
A de] o8] Aol 2EE= 9% Y (agreement), Al
¢F(contract) =+ A& (transaction) 24| A & €2



M. =We] EXeRIA &g 25

— a8 theo AEo| dsixE CFIC/F 2 AS AL
F A== 3

bz

N
)

s T 2 E23 % (security futures product) 919 f7}5H

o o]E oJyle AA| Q14X (actual delivery)s AF}st= wljul Al oF
. 039“3}1*‘3 /‘]'OSJJr #dst ek Hol = wimigAAE
el Q1 o|F-E AAIS= wiul A oF

[J CRAIM= FCME T AHIAZEF AWE F9(substantially or
primarily) FHO=E sl= FCMuro] Amfe|SA oA Az gy o]

2 g =S Fozn PEL HESAIS(shell FCMs)9] HH-S 44
— WEZY FCME2 #EWoly qtgol 278+ FCMo thdt

X
Ha 24vSs FFHA7IWEA CFTCH 5=31A ¢ 34

A=
(introducing brokers 5)¢| X 3]Al(parent company)Z G5 =
A7) ke

s F5E BANEY A R AEETIY 5SS wA &

2ol wet F GABAIAAY AAA} HE A

[] Zvj2]$<9 2 (RFEDs) 7}ela] el A4
— M8E TFFANLEY ) Sl M= CFTCO 5%3kal NFA3S <
AE3AHS(FCMs) 3 4xvlf 9] 89 2 5 (RFEDs)RHo] - A&~
A Qg3 #dd FAE dAFIAY FES S F o

o)

2) Eligible contract participantoll= 23, FAR3Y, Efﬂi]/\}, =34 9 HAEIAL o
=, 9% 9 A BE, 1,000 E e TARES 2 Qe % Ee
e, e 5007 o de] FARES Zkal Qi XWOM Hajol BEd 9%
< #AFst7] fI8 ek A AR 55 g AN e el

ol
5=
ool
it
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EXulR A A = 7)Aot

o AE] Aol e e 2SS )

A
9 AR PASAY 22 ARS P A A
=]

— FHA& 2 LA (adjusted net capital) 2712 20081 = 100%F

e de Zlo] 20094 59 16 o] ol 200092 = Y

— I A2 FDM(CFTCel 5233 NFA 399 FCMs &
RFEDs24 2vjus5S ez oaidir-s & & s
3|Ahe] == 347R0l A 2010 4€% A 15702 Ha(<E MM
1> FZE)

20099 NFAE 7Z3td 2AHEE 2710 &% FDMo|Y STP(straight-

Z

through-processing) S &3l ztz+¢] <j&Aefol tha] 222 3
SEokARE a%A 2 o

A =
3 25 dsiAe EFEstta B oS ZstE AEs 81
o

— CFTC s &= 1<
BHE 7]&9 2,0009r2# o t© o}oq NE 1 sk 3 F 1,000
g e E ZHgsleE B

o2 gHsfop g



m. =uel FxeA 4% 27
« ZAEAE = 200082 + 005(AAEC F A

f 84

3] STPE Al&3l= FDMEL o]

— NFA 399 FCML @A 149 AHat(equity)S AHEOE
AREE = jler, ASdte FAU At RE V5T gle
(NFA 717 Section 1)

o v A Al W= CFTCOlA &
Fos = AS 8PS, PWG(President’'s Working
Group; Fed, SEC, CFTC S22 FAH" do7l7) € A4 &
V98 Sol Wz Ty

NFASH 49 5991938 5& Aol oo AFE 9 W

O #H& A% SA(NFA 774 Section 12)

— FDMS 2 &vjaZst FDM 3t Z42be) o)A zfo] thef ths9

13% DASENE $75 Gk @

B
>
olN

e 2, I3 T, AUt 2y, & <, 35 2y, 72A
= , 28R 224, =290 AZ2Y], vt A2 V|4
el BEANZFRL 1%

« 71} B8AH N disie BEAHEA 4%



28 FXPRA A A = 7] A r2h

- Adse T EH Az T2 Auade TdH dx 4

<E W-1> 0|2 FDMEQ| =XHLA= &g

FDM AR | AL
1 | OANDA CORPORATION $170,299,469 | $29,180,107
2 | GAIN CAPITAL GROUP LLC 75,419,999 | 26,300,140
3 | GLOBAL FUTURES & FOREX LTD 83,354,274 | 25,831,571
4 | FOREX CAPITAL MARKETS LLC 69,253,442 | 24,752,877
5 | FXDIRECTDEALER LLC 34,519,603 | 21,882,307
6 | INTERBANK FX LLC 30,491,110 | 21,558,357
7 | CAPITAL MARKET SERVICES LLC 25,988,456 | 21,107,941
8 | IKON GLOBAL MARKETS INC 21,678,953 | 20,468,178
9 | FX SOLUTIONS LLC 37,726,291 | 20,416,022
10 | PEREGRINE FINANCIAL GROUP INC 32,332,718 | 20,000,000
11 | MB TRADING FUTURES INC 24,324,618 | 20,000,000
12 | ALPARI (US) LLC 20,938,516 | 20,000,000
13 | FOREX CLUB FINANCIAL COMPANY 20764874 | 20,000,000

INC

14 | EASY FOREX US LTD 20,222,350 | 20,000,000
15 | ADVANCED MARKETS LLC 20,129,134 | 20,000,000

Z}&: CFTC, 2010. 4. 30



M. =e] EXeRAN 8% 29

O A% a9 23}

— 2009 11€¥€ 30¥ olAMAE
# o]Zhe] 150% oS AlLsA =
= 3 Rt HAEHASY, o|FREE F %7&01 AL 5]
o] & FDME2 FHole WEAUIAY 1% o4& F
2 FHHoF g

— o] FA9 AAl A 20099 2] ANW NFAL ZALA
w29 217) FDME 7124 87] FDMEo] HAZAZ 43 9
AFAS A&dsteon, 1 F 174 A= 700:1, 470 ﬂ/\}g
400:1, 270 A= 200:1, 282 YA 178 3AbE 5019 @l
YA A TR

— NFA ZAPY L3 = A)Ho] v

Ao SATES AL F A

tol gt Aad o &

o
ofr

CE

o

oo

[] CFTCY M=ZF ¥HHE Aot

— YA E o] &3 Fe Avjed Ao tis] CRAZF Fodh
Ak wgl CFTCE H 71€9 HHEI #3S nfgez &
AAH ] digk FA, 7IEFFA, AFEI, HAAELA, 83

o
718t 97E T2 EEdte HES AU

— AtE {HAM 7 FEE 93 FES dA9] #HweA w
&5 WF 48 1012 A A

3) “Regulation of off-exchange retail foreign exchange transactions and
intermediaries; Proposed rule,” Federal Register, January 20, 2010.



30 FXrt R AR A = 7] A2t

e
R
o
o,
i
N
N
©
—_
(@)
R
+
_‘
il
o
K
AL
=)

— CFTC7} AFet s elx] F4 ek dAl gA<} Erx}x}—c—_oq 7¥

g3l gidle] FWsta glow, dAdAoz YHEAE &l
it HHFA(2F 30:1~40:1) R} ZA] FAEH = 013'45 4‘%}4)
— S A3 A& (broker-dealers)ol] g+ A& AI7]#HQ] FINRA

=

(Financial Industry Regulatory Authority) X3+ 20099 6¥ <
AIALES] Amf A 3l Ho 1.5:1(67%)2] AW A ]
&S SEC (Securities and Exchange Commission)®ll #|Fgi%le

M, 22 3 79 I H&S 41(25%)2 gkl AQHE

— O& dHoE va 2PEL v A ] #HHA Hl&o
daf 2 g& FAE A B o] vl W= A 7] el
et F§718E0] FHE SAFEC] HAE 2 AE £AF
< =Z(Lynch, 2010)

AR Citibank®} Deutsche Banke Awmej& Ao ojs)] 2hzt
50:1, 100:19) B WA B &S AT YS

4) 2010 5¥¢ 14¥¢ &A EUR/USD &&o] 1H=F $1.25zk 71HE w,
Ak 7t 125,000 2 0] HAIZE AT $4,05091 CME F=2/ge A
EA o] e FAFEL 2.6%(= 4,050/(125,000x1.25))0]H -3 @l

WelA) Bl &S oF 401 579



m. sue) ExeRAd % 81
o AlA

[ 25t vl WellA 24e 23 2FAASAA Adite dus
A FEXeRAARE AEAH7E obd ez & al
el ol ek CFTCY Al 3 = dddel 45 A7

— W oRE FEAGEY, O S F &
gAY e TLH FA % 45 RS CFICO o]

v\:E
FozH o da

A= AR dsiE 22 EAAZIZE AHUE T UAS

[J CFTCY] @M x] Samete]l Ald3E A9 s FEXeRIAN A%

Agdiate] tiEE ujx A 3dHEY
20093 9¢ Fg I d A v
A U EXEERAY AL F7HEQ fFo



32 EXulR A A = 7)Aot
2. U=
b BAHE € FAFH

EXut AR = TE83FAAY, o o8 ARG EFoE &R/

i dow, 58753 (Financial Services Agency: FSA)el| 2|3l

=g

— FXuRxl A= 2005 7€ ABE "SEHEAHY, o o)
Agoz A7 AFFor, 2007d 9LFEE
A, F TEAANH, & TS THFEFEANY o AS
of A+

— SAAH =2 3 (Securities &  Exchange  Surveillance
Commission: SESC)¢} A 95§ =5 (Local Finance Bureaus)<

FSARSH A%hS fldwol =iy ¥4

4 AZER 2 AdA=E

— YEF 84 EY 3] (Financial Futures Association of Japan:
FRA]) Aol whew e Fxehadld as@Adse o
900 22120099 715)E =3

B Wl FEXPEIAR

om, 1004 7He &



. =] FXupr A |3t 33

— A2 gANED Qe W BeRAY FRE g AR 5%
0|3t
<ag li-1> 29| e FXOIEIZ{efzk Fo[(27]|H)

800 r
600 e =TES)
400 F
200 F

0

0612 3 40712 3 40812 3 40912 3 4101
= .7 -3—71%4 A e gHatst 2o 429
RERONETESE-EEIN)

— FAANE 2y 55 Dl I ANIEH =9} FgHE
A% ddste] e WEA 5o YY) ALH oz AR 2}
 FX dFlglEol=st dgd vls] FE|7F AUddez =2

=53 E st dIE v=gdo TN, o F3ERE
Fdolatet diste] tigk A FolAkete] xlol(swap points)E
g5se s A

5) FX o= <lsfg|Ed o]
sd JHFA, fsteda
FXu}R A )

F9 AHEAE

Ry Ry

122390,

=9
So

Zrl o 3 1% o]

A %A A

T AA IR FAAEY
FANEE 32124, 93}

e}
Aoz el (Terada

IS
o)
B

i



34 FXPRA A A = 7] A r2h

- A ABEBAFANN 5F Deisl FAAE Do o)
Vi FAAEY FXAANL AASE WFS 27 38%}
46%2A, A fEH0] BX e 5359 AL A

W Az Ae wEFL oby

<E 2> 29| FXOIZEIAIZ H|E

(29 =)

AAA S8 E dEo] e
A# e a) FXTh 2 A 2 (D) (b)/ (@)
H= 2 93.89 1.80 1.9%
= 49.90 0.40 0.8%
= A= 17.81 0.61 3.5%
292 = 10.46 0.01 0.1%
3 gy 6.27 0.24 3.8%
Nuet 22 457 0.03 0.8%
TANE 2y 2.05 0.09 4.6%
Holg W= 0.67 0.02 3.0%

A e 20073 4¢€ BIS BA oW, B9 A9 FXul A ZF
E7] dERFEAELS EAY
223l2 FAHERE G 118810S 2 &5t 3= A3

ZH7: BIS, YBF-§4EH 3] (Terada et al.(2008)ZF-E A 21-&)

] EXvIA Y & ejghidsdol ek 4F

YE 23 (Bank of Japan: BOJ)e] HZF &4 2o w2, FXw}
AAY FAAEL @r7|F oz A Fe FAd dgste TAA
< FHdl Aol FHEA Fe 3 AFHTAEAS ARATIE o
&5 ste= Ao ® YEldoe)(Terada et al, 2008)

et al., 2008)



M. =We] EXeRIA &g 35

— <3y Mol vehd AHY, ue] EXvHAAN FAAEL
RS STFHET D)7t Askl B FHHoE FAE
B9 W, FF 9)FE HH sere Agsta 9TE A
e Fole(TYME) 3FS BAS(1Y 2/48H)

— WU, 9FEN} FRHOR GAE BY Gele FF I
FEHAL B Dold bsAel gadnkn BI 9FEFS v
G EARS Fojste A% ALY 4/480)

[ d&2Y aF8FA3AE] ZFYFAFEFSE E7FL e FXvHA
o 2 FINEFE I AAE AlE S8 FFARIA=E
TEMoE ( TEEFEFAUY, A28 A1 A2s, A2z A8
A43)

SHATEY F3F

— 2009 42 dE FAAHFFALS(SESO= 58457 (FSA)
of TAFE 4TS A9

— 2009 9€¥ FSA= &3 1% TATES 73 =E 4%=2 4
aatE Aol 4 @3t Qs IRV APS Fdste W
s W
e 2010 8YHE 2%, 20113 8L FE 4% = AT

6) WHH, Zul(wholesale) FAALE S Al FAle} dAet= IAAS H3)
E Aol BAHAS



36 FXPRA A A = 7] Aotk

<38 M-2> YE9| FXOIXEXIAIE L IMM ZOf
EXIXIS9| £z XM wisiel oef/ol sgniol A

Weekly change in dollar/yen market

F 1) AHEE AEE 20061 7€ 11¥€HE 2008 8€Y 12471X 9 F3¢

2 o]
=%

+s5 O(ycn/dollar) # Japanese margn positions
0 MM non-commercial, non-reportable positions
+2.5
+0.0
A25
Week of August 14, 2007 *ooa \ L 4
Week of March 11,2008 *

A 50

A 10.0 A 50 +0.0 +5.0 +10.0

Weekly change in degree of (x 10,000 contracts)
dollar-long/ven-short positions

w9l 4

2) IMM(International Money Market)2 SJ3HEAIFSE  CME(Chicago
Mercantile Exchange)®] §+ #&<
Z+&: TEX, CFTC, Bloomberg (Terada et al.(2008)i—‘?—E1 A AL)

[ B EXuRA=g 9] st

— dRANE Ao
o, = e
20059 7254 1090 24 74 FAER(AFLA 013 2
I B, 5F @
ol 3 EXuI AN S }\]Z}é]-gajr_, Qzok Aert
o

e

ool

o, 292 x, A e, 7

/A TdES 2

FoANAS ST ASAYTE T2 st

(Tokyo Financial Exchange: TFX)<

1:1:1—

28
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S

sl

M. =] FXvRd A 2

5 9

\

,AO

Al

BH

A AE 2008 102 71&9)

el

— QAMFSHA Y A (Osaka Securities Exchange: OSE)% 20091 7

o

N
ol

op
=y

T

o
p Y

AFE (1% v

ke
T

hi

g A= 7

o]

T

1

g, Ao 2

o] A713% At 1990 dt FxE o]
A& gom, FEXRZ A

=g

ato] <7fE] Ed o]
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el
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=
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=
=

Fod #lH 2] A

S

2 wAZoR Ay

o=
=3

7

=
[€)

J (FSA)©]

o
!

il

5] o}

)

nxoH, w89

FEAELS 20099 9€FEH EXuAAH Y SAHAFS

Hel 244 w3,

3
o}

Adel £

.
L

] Al EXvEIA S e &3t

eod

H 3By o
T =

2] A5 3] Ze] EXvRIAHNTE A o

0
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dEA o] Ao 45

s
=

)

—

gAY}
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< ITHelAM =
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M. =We] EXeRIA &g 39

<E I-3> TR ZEHAL(TFX)Q FXOFRIAH a2 0]

(2 Al

2006 2007 2008 2009
SE— 4,926,033 7,629,879 | 13,177,698 | 20,198,781
(19,019) (29,346) (50,489) (77,688)
. 1,147,363 4,070,296 5,883,330 | 9,961,673
fFz2/d
(4,430) (15,655) (22,541) (38,314)
o 1,975,208 6,041,471 7,634,056 | 16,266,521
3= v/l
(7,626) (23,236) (29,249) (62,564)
_ 974,108 6,835,958 9,246,469 | 17,793,787
a3 dyj/d
(3,761) (26,292) (35,427) (68,438)
sl mep/al 454,085 669,032 768,754 183,224
(1,753) (2,573) (2,945) (705)
642,578 2,005,416 1,334,653 467,812
Myt g/
(2,481) (7,713) (5,114) (1,799)
wAdc g/ 1,135,366 6,330,039 4,966,753 | 2,097,853
(4,384) (24,346) (19,030) (8,069)
— — 141,449 1,116,564
o o %—E % 7 %
/R g — — (2,947) (4,294)
F= Fe=/v= — — 19,796 426,937
1= — — (412) (1,642)
] — — 128,310 2,066,784
7 E —%3 7" 4 4
e} &3l=3 _ _ " (7,949)
3 7 11,254,741 33,582,091 | 43,301,268 | 70,579,936
(43,455) (129,162) (165,905) | (271,461)
F o1 () ¥l SAE dFTFANFE deby
2) 4 TGtz rtEsle ds, =290 AR, £3EY, &9
d Z2dl& 100,000 TS AL iRl 3zl dis] A

£ 10,000 &9
D SRS AYE(TFX)



40 FXulR AP A= 7)Aot

7 BAEE R AR

TP AR B ELE $ie g
v, ¢, 2%
5% tAmm A
% A o1, EXeAANE A AN A “HAte
SNHEAY R $750] 20059 199 =AHAS
Watol A EXohaARE “alel SgEAR A A
o

HAFFSR FREHIAL o, Y AAF SN T 2ol

]
o ABES: Pl AEHI) 9 A wel FejoA o] FojA = 9

o A5x4 A2 FFAHLR A wel FejoA o] FojA = 9

U AHA =

0 54 BXAA 8 2A4Y MDA B4
=484 9 @ PRl #F 7FY, o vhase] gov
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14) “... a futures contract is a contract for a future transaction, while a
forward contract is a contract for a present transaction with future
delivery.”
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15) A “futures contract” is: (1) standardized so that it can be traded on an
exchange, and is (2) a fungible agreement to buy or sell; (3) a stated
unit quantity of; (4) a stated commodity; (5) at a stated unit price; (6)
at or before a stated future time.
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16) A “forward contract” is: (1) neither standardized nor traded on an

exchange, and is (2) an individual agreement to buy or sell; (3) some
agreed-upon quantity of; (4) some commodity; (5) at some agreed-upon
price; (6) at some agreed-upon time in the future.
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