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. Macey, J. R. and M. O'Hara,
“Globalization, Exchange Governance, and the Future of Exchanges,’
Brookings- Wharton Papers on Financial Services, 1999.
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_ (2000 12
0.42%) 5
10,000 148 180
< 11>
( , %)
( 1 6 7 12
10 3(04%) | 14722064 | 15561844
10 100 48(6.9%) 221,858 605,154
100 500 259(37.1%) 1,082,376 1,713,564
500 1000 109(15 6%) 2,962,035 2,825,109
1000 5000 198(28.3%) 8,696,690 | 8,738,393
5000 1 43(6.1%) | 21600042 | 20752431
1 39(56%) | 55148762 | 74,470,034
699(100%) - -
* 2000 12

*
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O
— 6 1%
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O < 1-2> 6
— 6 10 43 15
10 34.9%
< 1-2>6 (1
( , %)
( )
10 43(6.1%) 15(34.9%)
10 100 241(34.5%) 62(25.7%)
100 500 211(30.2%) 29(13.7%)
500 1000 71(10.1%) 9(12.7%)
1000 5000 113(16.2%) 4(35%)
5000 1 16(2.3%) 1(6.3%)
1 4(0.6%) 0(0.0%)
699(100%) 120
* 2000 6 ,
* 5




6 1%
< [-3> , 6
1%
. 6 5% 10%
38.7%
< 1-3>6 )
6
( )
0 1% 5(0.7%) 2(40.0%)
1% 3% 26(3.7%) 6(23.1%)
3% 5% 30(4.3%) 7(23.3%)
5%  10% 75(10.7%) 29(38.7%)
10%  30% 264(37.8%) 41(155%)
30%  50% 139(19.9%) 20(14.4%)
50%  100% 118(16.9%) 8(6.8%)
100% 42(6.0%) 8(19.0%)
699(100%)
* 2000 6 ,
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(B/A)

162,619,992 333513 0.2%

1,900,000 5,212 0.3%

1,842,040 10,975 0.6%

64,520,585 462,308 0.7%

16,670,000 128,163 0.8%

* 2000 6
1% 5
6 < I1-4>
o ,
. 200 10% ,
80% ( ,




O < [l-5>

, 10% 29 , 200
22
< IlI-5>
10% 29 200 22
10% 15% 16 200 500 3
15% 30% 103 500 800 27
30% 50% 281 800 1000 29
50% 276 1000 622
705 705
* 2000 12
— ( 50%)
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O <
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< Il- 6>
%)
(%) (%) (%)
1 2 25.0 18.0 121
2 6 15.2 118 353
3 12 0.02 368 84.1
4 49 234 1,318 51
5 187 92.1 16.80 86
6 673 43 540 17
7 662 47 1,100 03
8 1,726 51 96 884
9 1435 57 1,880 2.7
10 1,084 7.0 470 13.8
11 1.321 74 20.08 25
12 11,815 85 15.80 23
13 7,915 88 2040 126
14 14,418 89 60.80 6.8
15 1,271 96 65.80 14
* 6 2000 6
** 5000
1,000%

, 6
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< [-7> 2000 12
48%
< 7>
(
0  30% 122(17 5%) 67(54.9%)
30% 50% 74(10.6%) 22(29.7%)
50% 80% 91(13.1%) 10(11.0%)
80% 100% 48(6.9%) 5(10.4%)
100% 362(51.9%) 15(4.1%)
697" 119
* 2000 12
.
skl K OSPI1200
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O< NI-7>
, 30%
(54.9%),
30% 50% 74 30%
— 362
4.1%(15 ) ,
1) ( )
O ( )
— < -8 “ 2001
, 6 29 1 2
, 1 (55.6%), 4
(495%), 3 4 (45.4%)
3,930 22,700 477.6%
H 250%
2) 2001 43% , (2001

)

36%).

2)

60.4%

7 3



< Il- 8>

(%)
( )
1 49 556
1 2 67 604
2 3 72 444
3 4 51 454
4 5 46 495
5 1 152 354
1 2 113 32.3
1 2 53 2717
3 55 20.3
* 2001 6
*x , 2001. 7. 3
(day trading)
2001 7
, 0.3%
< 1I-9> :
(minimum tick size) 5 )
(10 )
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< II-9>
( : %)
6/ 11 6/27( ) 6/28 7/ 16( )
452 744 236 34
(251 )
5 1
15.3 — 3.2 A43
(159 )
1 3
96 — 18 A32
(189 )
3 5
72 — 1.1 A03
39 )
5
48 — AOQ0.1 AOQ7
32 )
* 2001
2001
28 55.0%, 216% 1, 2
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( )
, ( )

< - 10>
1998. 12. 30 748 144(19.1%)
1999. 12. 30 725 145(20.0%)
2000. 12. 30 704 124(17 .6%)
2001. 6. 15 724 170(19.0%)




< 11-10> 1998 12

2 3
20%
< 1-11> “ 6 1% "
122 2 (16%) , 5%
30% 55.75% ,
. 2000 6 , 87.6% (122 107 )
< -1 6
6 .
( )
0 1% 2(16%)
1% 3% 7(5.7%)
3% 5% 7(5.7%)
5%  10% 27(22.2%)
10%  30% 41(33.6%)
30%  50% 20(16 4%)
50%  100% 10(8.2%)
100% 8(6.6%)
122

* 2000 1 6
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O KSE
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(2000 6 5,000%, 15%)
( )
— ()
: 44 465 , 2000
6219 750 12%
- 2001 6 28 25%
318,500
. (EPS) 104,167 2 58,681
2
_ 2001 6 “6 1%
»  KSE
4
4) 2001 6 5 1%



- KSE

2001 K SE
— ()
O KSE
. 1
. 1 10
(11.6%)
O < 11-12> KSE
— KSE
5) , “

887,000
53,200
K SE
5)
: 198 12 (6%)
: 198 23

7, , 2001. 2.
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144 54
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198 27.3%) ,
50% 77.2%
6)
< - 12>
( . : : , %)
(A) 54 416,700 2,055,858 38,071
(B) 144 350,601 1,621,997 11,263
(C) 198 767,301 3,677,855 49,334
AlC 27.3% 54.3% 55.9% 77.2%
* 2001. 1. 27 ( 2001 1 )
O “ » 7)
— 2001 1 29 , 100% 27.3%
( 198 54 )
(-)
6) (
9% )
3 10
7) = {[ - Il }x 100
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NYSE Nasdaq

(O KSE
. 09:00 15:00
« 15:10 1540
— 10
1)
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[I- 13> KSE
2
30%
30%
10%
500 1,000 : 100
1,000 2,500 . 200
2,500 : 500
. 70/ 100
10%
1
30%
1,000
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O KSE
2)
)
O
— 201 6 15
B
18.8%,
- 170
167
(74.9%)

130

<Il- 13>
“ 1”
1, 2
170 ,
19.0%(
)
5,121
5,000
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< k16>

1998 3 31
1999 31 53
2000 7 28
2001 7 18
_ < l-17>
. 1998
, 1999
< 17>
1998 1999 2000
8 21 4
8 20 10
15 9 -
; 1 1
; - 13
- 2 -
31 53 28
9) 2001 11 1 , 690
676
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(price discovery)
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— (intrinsic vaue)

_ 6 1% [13 6 »

O KSE

— Brennan and Subrahmanyam (1996)

10)

O [13 200 » [13 10%”

10) Brennan, M. J. and A. Subrahmanyam, “Market Microstrucuture and A sset
Pricing: On the Compensation for llliquidity in Stock Returns,” Journal d
Financial Economics 41, 1996, pp. 441- 464.
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(O 1999 8

(2001 1 29 )
100%
price)
O
« )
11) (99.12),
(99.8),
(2000.10)
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27.3% (54

)

11)

(equilibrium



— [l K SE :
(NYSE, Nasdaq), (T SE), (Paris
Bourse, DB AG, LSE)



. NYSE

(modified auction)
9:30 16:00( )
(specialist)
(market maker)
(immediacy)
(agent) - ( ) (large-block trading)
(counterparty)
(liquidity supplier)
(market power) 12)
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O NYSE NYSE
. (100
. 2,200
. 500
— 1,100,000
IPO
12) 1

(designated floor official)

(position)

(< 1l-1> ).

(price taker)
(news pending)”
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< - 1> NYSE

(200 ) 2,000
2,200 . ( 6
1. 10 )
500 , ( 12
100 )
2. Public Shares 1,100,000(outstanding)
3. Public Shares : , Cave-aut, IPO : $60,000,000
- Public Company : $100,000,000
3
$6,500,000 ;
$2,500,000
4 . 2 $2,000,000
' $4,500,000
@ )
( )
5 12
2 .
> 3
$25,000,000
6 $100,000,000
' $1,000,000,000

NY SE

[13

: www.nyse.com/listed/listed.html, NYSE Listed Company M anual,

(de-listing standards)”

(listing maintenance standards)”

- 41 -




O < 1-2>

— 30 1
< -2> NYSE
2,000 400
2,200 , 6 10
1,200
500 , 12
100 12 10
600,000
(total global market capitalization) 5,000
, 5,000 ,
30 1500 :
( ) | . .
12 5
2,000 30
1
30 1
* : www .nyse.com/listed/listed.html, NYSE Listed Company M anual,

Section 8, “Suspension and Delisting”

- 42 -




O < [1-3> NY SE

K SE , KSE
— NY SE (
).
. TMT (T echnology, Media,
and Telecom)
< -3> NYSE

1998 228 209 A 19
1999 151 254 v 103
2000 122 286 v 164

- 43 -



. Nasdag

1)
(O Nasdaq
. (inside quote) : (best bid- ask
quote) :
O
. Super SOES (2001. 7)



— 09:30 1,000
. 90
¢ (Best Execution
Rule)” ;
(O Nasdaq 5

— , : (short selling), SOES(Small Order
Execution System) (retail trades), SelectNet
(block trade)

. 1984
SOES NNM (Nasdaq National Market)
1000 , SmallCap 500 Nasdaq

- SOES ( ,

- 45 -



- 2000 7 30
NNM

SuperMontage

(O Nasdaq

— Nasdaq

— Nasdag Rule 4613

(lock)

13)

SuperSOES SOES

( 999,999 )
2002
Instinet, Island ECN
(cross)
13)
, 2001.

- 46 -



O
— “ 7 “ 7 30 (business
days)
. 90 10
_ 10 :
. 30
O (corporate governance
requirements)
— 3 « ) (
2 )
_ ( ) 113 » ’
( : )

- 47 -



< -4> Nasdaq National Market
1 2 3 1 2
6 18 4
. . N/A . N/ A
million million million
50
75 million
million or or
75 50
N/A N/ A . N/A -
million and million
75 and
million 50
million
1
( o N/ A N/A N/A N/ A
million
3
1.1 million| 1.1 million| 1.1 million| 750,000 |1.1 million
N/A 2 years N/A N/A N/A
- 18 20 o 15
8 million . . 5 million .
million million million
5 5 5 1 5
400 400 400 400 400
(100
3 3 4 2 4
* . http//www .nasdag.com/ about/listing.stm
*
Nasdaq
* 7 , 2001.

- 48 -




< -5> Nasdag SmallCap Market
4 million 2 million
or or
50 million 35 million
( or or
3 750,000 500,000
2 )
1 million 500,000
5 million 1 million
4 1
3 2
(100 ) 300 300
1 N/A
or
50 million
* . http//www nasdag.com/ about/listing.stm
* L
, Nasdaq
* e i , 2001.7
3)
O < [1-6> Nasdaq

49 -




< - 6> Nasdaq

1998 487 906 v 419
1999 634 873 v 239
2000 605 700 v 5
* : Nasdag Market Data, 2001.
2. TSE
O TSE CORES(Computer-assisted Order Routing

and Execution System)

— (morning trading session) (afternoon trading session)
09:00 11:00, 12:30 15:00
- Itayose
- Zabara : :

- 50 -



(O 1997 11 ToSTNet(Tokyo Stock Exchange Trading Network)

— (off-hour trading system)”  ToST Net

- 51 -

(large block cross order) (basket
cross order)
— TosT Net- 1:
. (09:00 11:00) (12:30 15:00)
— TosT Net-2:
- 0820 16:00 08:45( ), 11:30( ),
16:00( ) 14)
)
O < llI-7>, < [1-8>
< |||'7> «“ »”
(NYSE ).
14) TosTNet-1 08:20 09:00, 11.00 12:30, 15:00 16:30 ,



1,000
1,000

2,000

[1-8>

75%

600

800
2,000 : 1,000

1,200 +(20
10 100 ), 2,200

400

( 80%)

1,000 400 , 1,000 2,000

, 2,000 1,000 , 2,000
1,000 100 2,000

(1) 10,000 () 3

- 52 -



< -7> TSE 1

4
80%,
75%
1 (1) 1,000 : 800
(2) 1,000 2,000 1,000
(3) 2,000 : 1200 +(20
10 100 ), 2,200
3
10 Yen
a. 2
(i) 1 1 Yen
(i) 2 4 Yen
b. 3
(i) 1 1 Yen
(i) 3 4 Yen
(iii) 3 6 Yen
* . http//www tse.or jp/ english/ cash/ stock/ stlisting_ahtml
*x . 10
< -8> TSE 1
400
4“ »” 75%
( 80%)
(1) 1,000 : 400
“ 7 (2) 1,000 , 2000 : 600
1 (3) 2,000 : 1,000 , 2,000
1,000
100 2,000
(1 10,000
)
3

- 53 -

: www tse.or jp/ english/ cash/ stock/ stlisting_d.html




. Euronext-Parisl6)

O 199%5 SUPERCA C(Super Cotation Assisteen Continu)

Euronext-Paris

1) Euronext-Paris

O (< HI-9> )

— 1 (Premier Marché), 2 (Second

Marché) (Nouveau Marché)
15) Paris Bourse, DB AG, LSE website
, LSE website
, email

16) (Paris Bourse) 2000 3 Amsterdam Stock Exchange, Bruxeles

Exchange Euronext

Euronext Euronext- Paris



(cash settlement market)

(monthly settlement market)

2000 9 25

« Euronext-Paris

, (000 4 3

-9> Euronext- Paris

T+3

): 09:00 17:30

(Nouveau Marché) ( )

*

- B5 -



< - 10> Euronext- Paris

, 2001.
** 2000 9 25

O
— “Continu A7, “Continu B”, “Fixing A”, “Fixing B”
- “Continu A”, “Continu B”:
- “Fixing A”:
(intraday call auction)
)
- “Fixing B”:
. A, B
2)
(O SUPERCAC

- 56 -



SUPERCAC (electronic order book)

09:00

(batch auction)

(intraday call auction) ( )
C ) :
(Fixing A )
Fixing A
, Continu A Continu B

- 57 -



(O Euronext-Paris

( m-11 )
< Il 11> Euronext- Paris
2
10 euro 1 francs 8 francs
25%
0,
600,000 10% 2% 10
3 2 NA.
* . Paris Bourse SA, “Les Differents Marches de Cotation Reglementes,”
2001.

(O Euronext-Paris

“ (Market Rule)”

- 58 -




. ; (market interest)”

. : (

(O Euronext- Paris

— (brokerage firm)

Continu A 3%, Continu B 5%,

5%, Fixing B 10%

« Euronext-Paris

. Deutsche Borse AG

(O 1997 11 28 , IBIS
XET RA (eXchange Electronic TRAdIng)

- 59 -

Fixing A



20:00 ( )

O XETRA

. TSE

Bourse NSC-SuperCAC, LSE

(O Deutsche Borse

— XETRA DAX

MDA X (midcap)

— SMAX

sponsor)

- 60 -

2000 6 09:00

(order-driven)
)

CORES Paris
SETS

30
70

(2 DM )

(designated



— ) , (market-to-limit order),

iceberg order ( hidden- size orders,
)17)
2)
O DB AG 25%
2 5 DM
< ll-12> DB AG
1
— 2 5 DM
2. 3 3 )
3.
— 25%
* : DB AG, “Regulation Concerning the Admission of
Securities to Official Listing on a Stock Exchange,” 1998.
17) ,

- 61 -



. LSE

O 1997 10 20
SET S(Stock Exchange

Electronic Trading Service)

— FT SE100 FT SE250
- SETS
( :T+5 )
— SETS LSE
(O SETS 08:00 16:30 :
— 5%
5 AESP(Automatic Execution
SusPension)

- 62 -



O SETS 5

— : (at- best), (execute & eliminate;
fill and Kill), (fill or kill),
(O SETS
— SETS
O FT SE100, Eurotop300 , LIFFE
SETS

— SEAQ(Stock Exchange Automated Quotations): SETS

18)

— SEAQ International: L SE

— SEAT PLUS(Stock Exchange Alternative Trading Service)19): AIM

18) SEAQ  screen-based , (

08:00 16:30
19)

- 63 -



2)

O “UKLA (UK Listing Authority) 7 , LSE
O < [11- 10> UKLA : 25%
O (Suspension of Listing)

UK Listing Authority (UKLA)20)

. UKLA

. UKLA

20) Financial Services Authority (FSA)



< |lI- 13> UKLA

UKLA
- 6
3
- US UK GAAP, IAS(International
Accounting Standards)
- 700,000 (
).
- 25%
, , Euro Bond
- Incorporation (UK )
- 12
* : London Stock Exchange, “A Practical Guide to Listing on the

London Stock Exchange,” 2001.

O (Cancellation of Listing)

_ UKLA [13 »

UKLA

- 65 -



— UKLA

) Euronext- Paris

O
— “Continu A”  “Continu B” , “Fixing
( )’
(intraday call auction)
— Paris, Amsterdam, Bruxelles 3 Euronext
2001 9

- 66 -



O (Fixing A )

) Deutsche Borse AG

O XETRA
— DAX 30 MDAX
70
— ( 2 DM )
O SMAX Neuer Markt
) LSE
O SETS
— FTSE 100, Eurotop 300 : LIFFE

- 67 -



< - 14>

-DAX, MDAX (XETRA)
; -SMAX, Neuer
Deutsche M arkt (XETRA),
Bdrse
(XETRA)
-FT SE100 (SETS)
-SETS
LSE (SEAQ)
-AIM
(SEAT PLUS)
-Continu A ; (NSC)
- -Continu B -
Euronext-Paris o (NSC)
- -Fixing A - 1 2
(NSC)
, 2001. (2001 3 )
(O SEAT PLUS ( ):
AIM
(O SEAQ : SETS
SEAQ

- 68 -



O
O
— At market order:
- ) Euronext- Paris
— (fill or kill) (execute or eliminate)
- ) Euronext-Paris, DB AG, LSE, NYSE
— (stop order):
- ) Euronext-Paris, DB AG, NYSE
O

— (small order)

DB AG: (minimum order size)

odd lot)

- 69 -



LSE(SETS):

electric orderbook))

Euronext-Paris:

KSE:

1995 9

(medium - sized order)

Euronext-Paris, DB AG, LSE:

Euronext-Paris:

(large order)

NY SE

upstair market

- 70 -

(central limit order book;

Retaill Services Providers



-Large order> 10,000

NY SE $200,000
-Medium-sized and small orders|.
-Large order> INBS™
Euronext-
Paris
(NSC) -Medium-sized and small orders|”
-Very large order> 20 NMS™’
LSE -Large order(>8 NMS) and
(SETS) | Medium-sized order
-Small order
-Large order
A “Vermittlungs-und Suchmnarkt” ™"
DB AG -Medium-sized order
(XETRA)
-Small order
-Large orders>1 Yen
TSE T oST Net
-Medium-sized and small orders )
* , é“ ”’
, 2001. (2001 3 )
** NBS(Normal Block Size) ,
25%
*** NMS(Normal Market Size) ,
NMS ( + )x 25%
KA KK XETRA

- 71 -




(O Nasdaqg Nationa Market “

C )
O ,
K SE
2)
O
O < ll-16> NYSE TSE

- 72 -



— NYSE, TSE KSE
— Nasdaq
L SE (25%)
< - 16>
110
— (100 )
NYSE
— 2200 (500 ) 6 (1)
10 (100 )
Nasdaq 400 110
— 1 : 800
—1 2 : 1,000
TSE
— 2 3 : 1,200
— 1 : 1,000 100
— 1 : 2,200
25%
LSE(SETS) ( ) 5%

- 73 -




(O TSE

— KSE

- 74 -



21)

21) , 5 , 1992.

- 75 -



- 76 -



( )
— ()
- () 104,167 2
58,681 2
2001 6
. “6 1%”
- () 88 7
5 3200

2)

22) Brennan, M. J. and A. Subrahmanyam, op. cit., 1996.

- 77 -



2)

24)

23) Brennan and Subrahmanyam, @. cit., 1996.
24) “ (clientde effect)”

. Amihud, Y. and H. Mendelson, “Asset
Prlcmg and the Bid Ask Spread,” Journal d Financial Economics 17, 1986,

223-249.
Pastor, L. and R. F. Stambaugh,

“quU|d|ty Risk and Expected Stock Returns,” Working Paper, Univ. of Penn..

- 78 -



O (bid- ask spread)
— NY SE
O
K SE ;
— “ (patient) 7
“ (impatient) 7 25)
. (patient)

(supply provider)

. (impatient)

25) Glosten, L. “Is the Elcetronic Open Limit Order Book Inevitable?,” Journal
d Finance, 1994, pp. 1127- 1161.

- 79 -



KSE

(implied spread)”

26)

2)

O

27)
O “ »
26) “
, 1996.
27)

, 2001.

- 80 -

(199) "

(trading activity)
()



3) 28)

(O Lipman and McCall(1986)

(O Cooper, Groth, and Avera(1985) Hui and Heubel (1984)

4) (Market Depth)

O 113

28) 3 : ,
” 5 , 1992.

- 81 -



— “Kyle(1985) A 7 29)

— KSE

— : (1997) Roll (1984) George, Kaul,
Nimalendran(1991) (effective spread)

30)

29) Kyle, A. S., 1985, “Continuous Auctions and Insider Trading,” Econometrica,

53, 1315- 1335.
30) : L« |

13, 1997.

- 82 -



O KSE

KSE

K SE

K SE

- 83 -



1.
31)

O

— KSE Euronext-

Paris, DB AG KSE
(NY SE ).

O KSE

_ , , 3
31) ) . ,

, 2001.



()

order)

KSE

(stop order)

- 8 -

(combination



(stop loss order)”

(sdl stop order)”

- 86 -

[13

(buy stop order)”

(stop limit



(fill or kill)

— KSE, ()

- 87 -

(fill and kill)
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