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ujg] w5 F FIL A3 dE Ased #HEILEHN T AAM A
g dxuxt 3= Aol

Bk et BhRFE S AolHE g3 4.

Iy

7} BAMES BB FYFAY A ALFNE BE ol s
bS] Bmol g ojgith olo] W] KEMEBENS FlERE )
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WmAe] ExaA 23 FAAZGAA #EA B2 AFAANY
A eAYT s "t

. BERSS %6 i AR A FAFAY H 9
= ouiEe) Adg ABaor HAT FANFNR FAAANY 7
sos ZAZNE AR ot BeH FAAZ0 Y BEHE,
z e ABES FATA ) v 2o

3. #FEEK (arbitrage trading)

7. 99

e BEY BRESEAWEBS Aolg ol&3td KERKE

e dzA = Adoltt. &, KhES KEHEHITHRERES Ao|7t FIE
#ie o 343 FAAFAEE FA TAG AsE Aol

ol BEEISE, BAEREKER EESN 5& 2y o4 FFAHD
JE 2 HEo} & ASR oAt HFEEY MEOY FHL sy
S0 EFEDY MBolY FAg vsgoezs FAYFAL A& A
Folth oY HKEXRKE FUH AFol T/ AZAM 474 G
Nbez AQdm AL d HF AL =T FA B Ae BEH
o2 FIRS dnAst: £%KZ FEREKR BEEEEFT A4

HKERERE ¢4 EFAL Aln g AES de Aol
= fyEBRe] BREKS LEE S BREXKS 23t ©F
date]le AL 4 glon EEXAXRE HA BEMHKRS o & A
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EL A= AoZR HMEJH FAE/NARY Y F¢ &kELEAA
Mg &9 zo|tE g 4L 5 U

s Z8EXE WS AgAHSGE 28 R T4 B &
HEZFAL Al Holmz 3¢ AFE YA ¥tk &, KWERKC]
EyEEe 33td AdE 3% dEFAHE E/3a e AES T
A A A L g Al AES v AS BT

. 28

EaEHE} DA E AZEA F8& SASZA FEEXE , AR
Mg ETE, AT REHES} AU BB EXE § T AT

1) ARELEA

BRERMEOE ABF MEAARY HHREEKRKSY Aol Y3
Ao 2 pEEBEYTHSol BHhBET Hld d3lte A&, g3
FEste] ®BEBBAIEAAN FAEAGE K3 TS TEH. F, A
3ol wlo|Al A9l FEHE ZHA 9} EEEFRI LA e AL WY

2) AN H APz

QutEALEd HEto] AHMe BeS TP MMBARS A
Fo) pEHL HAY. olEL FAASY FHFEF hHHBLe 2
e F 5¢ AFHoz MEUMFTOZN RWEKE EfFsAY

D) $9F “FANFHE AAAY FARA Eool P AFAT" Ao et
2 AApEe g
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EEABAEFESS 3 29U FAEL Holr 2 FHE 7MHE
7524 el At

3) Mg A T T2 YA

TP BEHA AT FrHAYY RV E4F ARBY 7HF
HMEAL Aol i) ol FAMEY HAINAE WEAAHA ER2EXK
o] 713 & LAY,

o. dAEt

£axxo Ue BHUSRS 2ARKKS WEHE| HEI ol F
4a 4 UES 3 1 HEWHEE HasHua st o 1 YD
o 27& Tk

1) ALALAT JtAZE L] WA

EAHOZ Yt Byhisol v HHIERNYY w2} =&
EFREE SHE FZAEA YA gt FEEM ATz E 5 3
o}, HEEBEDTEY FREXRES FAFAEEAY FEr 2E
ol AlFzIPAA HHZF FAEEIFAIL £ 7 A

£ EZRERES O HHEMME JA AEAHRAEY THEA
o2 AEAQ] HEle Brlsdc ot AF3SdE AEEd e AR
FAAESY A3E Fi Ao FHHES EAANFLEN FEHA &
do] 7ttt B 5 ok ol2Ho 2= A Fo] HRPATF HiEH
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#) HEPHOT TE FHBEENA ALILE2A RES Aol 7}
=3t B 4 U

2) 7HAz& WA Y A

hewmaiigs BB EREFS AT 35 4u AR
so] AFAIEE o3} APozZHN AR FREH HREEBILY
%t HEMQ BRE EEAZL 5 U

rarmol A EEFS] WHEELS KHKEY BHS A0S
B2 ABH EREXREE AHS 3 FEANZAMY FEEE
e NEY 3 71 Ut 53 FAAGe AYY I¥ TEFT REEDH
mg o] 2 mrFolwAM AFol HE A A BEAZ W
ErEo] THESHAl At

AZZ AAS A$E old e =do| Arjdut Uew I A%
Q) #225 F7 A4 WMAMHS BEH AJIEAY A5 47 300 F
NAFAEE A 2o] AFE vl Ao

o] & BA9 HAL EMEXRHK HEERS JAE FER O
2ol BUKRS Addt:s FAAWLY WA ATHEERIT AH
g EA2 2 F .

A X = k3K (spread trading)

AZI=AYE EXREE BHS TUINAT REAC] HE F5 K
Rk Ae gov EXREK Aol & MEAYGE ZXRF2LEA F
&< Az e Adelth. F, AAWEZZFIG dAE] ME HE

iy
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SR Hol7t HAIAY BhE A2 AFste] Fold MEA
g FAld A3t FAEHoIH.

mely AZP=AGE F71e £R], THEEDE M2 & HdEr
A& 2R tid] FA3= Adolth ol FHAE= AW SZYE,
FE 2xYgs, AJFL 2ZPE Fo] A

7. A3 22y =

AlZ 2Zd=s FA—F BEE YSE REAC ME HE F
Me] HEL wiujdls Aotk & A—8 FHEHF o= REAL w43}
3 OgE AL E T2 o]dE Azt = Aoy, oldd=
& X X MA(net position)e] AZ7t At FIAFHAESY F S AAMAA
o] 7i71E AE)Y HEARY EAW(AA Y] o HE)Y HETL
A9 K&Eel o At getA qF FAHAAAI ERE A2 H4H
= Z9d ZYEES vixdn g99ES vigde 2ZY=AYE st
M2 T#HE Ao BEHE Zfde €482 3 2¥9E3
dts 2XY=AQE 3 Aol F3.

1}, FERATYE

FERAEIEE REALS 2oy FY Al A HEO] A2 o
E AEE HESI= Aold. &, AA YU 2L FTEHAM o= FELZ
43t & VHAETEL vi=gez FIRE daA 3= AUEMN
Aoz EEY FEL Hkdsly gRY T2 WES = g9 & 3
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@) olf) SEAME AFRATA=9} vpaistA 2 A2 olt),

)AL FAAA LAY Aoz diHE Ao AAES
Zo] @ FAASFNEE BKAT $3F0| e FANSE HESE
~xYeANE 1 B HAY o2 AHE A WAE
o] e FANENES visstn $AZFo| T KEMKENS HE
= Yug Ae

. A2 =

AZR2TREE T AFE A2 & ZEANAM RE3= A
olth, &, o= F AiA 3 FFE w3ty GE Al
e BES T o2ZN o]g A = Aoty o] AL £
TP=E & Ut E£RE WAFLE 3o o]FojA|7x . oY
di @R WHol 2ZHYP=AY 9 A4 TaT RES JIHD

H2H HREFBELYSY FABRE
1. ERERE] Bl

FHEFRE SZT AFS MMBAIAL AT BiELE oo o
A ol =448 AS dAY AHAM g3t Adold. |, &
BEES G AdE JHFcl=tn & 5 UAH H97M HEC]E7HF
& Zdd AAE 7149 J|Eol He Aolh. '

5) ol g, Z=74XEAE AN, 1993, pp.64-66.
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o] o]&713 & A& % g0 WA v 2 7Hel A,

1) AE7tAe 2ES AT 2o

2) NEvEAGe AN TUS Aoz Y § Ak

3) AHake] 74AE olu] ¢ Utk

9 AAFE Foist HEET 2 WIS oY F Sk

5) AAbe) 40 g, ARZYHLL on] g3 AL FAY 2RE
AE 7)7hete] AER.

6) Aul£& gick

7 EgigAte] &AL 1 hEolxEH AJolAEe 2k

ZA 529 o712 L BHREE, LMBRA R EEMAST 37
] 842 AFAY 2 A4S 433 4.

ZAXNFHNES 0| 2712 =W BAA+F§u] - A F 5
-9 8714 +(271 3 - RS &) - (1)

okl A)(1)e] AYIA @& dole EEBREKES d& 7 W] A
2o HERFI L3 dojun 2 A H(1)e] AHEH.

A1) 7132 BA3Y

Fo = So + So(r - y)
= So(l+r-y) - (2)

Fo: @AAHe HE7H5 So : AAAHY dE7H5F

r: @719 y @ s
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NE71Ed AdEe S D g3 3™
D : ySo - (3)

2 ¥& 4 U] Wi HO)<
Fo : So + rSo - D - (4)

2 u¥E 5 U

JolN Bed B A8 REAANY A5E Ak FA FRe
g K AANY A58 2R, & RKAAANY 5E m ol &
d 489 o]274A(Fo)e o4& 2ol k.

Fo = ( So 1+ (r - y)m/365) - (b)

A(5) oA BiE el o] KEKERENY BRfR] d27MARE
o 2o} gou e AL WFs uRsdE T o= A
g 3u = 28 vt gdutyes EEKSRET MR =
7] Wi, & BEREKARELE GHEFIZE 7] A MRS
o] BHMEET %A BT

2. B B

1) WolA| 29} o] E71H4

o WM AHE WBO|EAAE TA2Y,
B = o871 + (A E - RS

6) o194, FHAFAEAM, 1993, pp. 5D ~ 527.
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Z @E712o B{ulE (Carry Cost)o] 7HIg ol HAENFO|E
ojg} & 4 Ut

RAERA(Carry Cost)S 2L A8 v == uj&a @82 HF
oz de Y79 ZES LI, AV|A vjE&LS AAL 7AAY
AEL HEgoesm RI3AEE SHMRATS FRESY Z2EE 9
o3 £ FEATY FES HFHELEN YUl FFd KES
it B8]89 AEUHE A BASE T2 ZolEy.

Bl = AYulE - S
= QE7HA = (AYolA&-) 3 F5Y &) » AALAAY
gR/4 / 365

A Ao A &9 viel 2ol BREWHB S A olA& 3 o3l
Folat-&o] oJFA WiHvd e} g ¥ 4 4. add &
BtAH AENZAY AolE d|o|Al2ea 3= ¥l o]0l HE KER
A (Carry Cost)3 & Aol

NE7HE - dE713
(i-y) = €@&714
i FHgelAE
y i dduigola&
wlo|A| 2 Fo| wet AE7HZ o] HEd=d HojAl2E AAYIA]
o] 7I3te] AW PERFE ST v|Eo] ol HR3d}r] #HE HKH

] o] A] £
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T AAAe) shst Sl Hek A3 022 e Atk EE G
Fl7l ERSA wolAlaE AHT, #E/ ERASA IWE AQdE e
3 A2 Fo] Bo] Wasdle YA LET} BT

o] o|E7HAY 40| st Ae HEAAL AAYE NBez
QAN AT ES AROZ A FBFAL wIYsy) A8 =
= weg 2o Aoy ok EA wrFYE yEse FFAY
CDZa 9 olaAgo] AALNANY dFE F3e o] vty
23U W3R ZA 70 w2 wtdsl 24 g ojddls B A
Br17o] ARG %A oD

3. X2 73WEXK (program trading)

7. A 3

A

=
=]

zzadAde dEE HReE BRE XEITLE HF
o) £33l E£z e rjdoeltt ZEaPvivis XEZE 9 vivje} #™Y
gl 95 Alg}S AlAY HFEC Z2ad A5 TEEEA T
7 wig R viEHHE 222 FY3 wjulr} o] FAXESF 3= A
ubgol x|t HFE o AHoz FEIHA = @erh. THeF HFEH A
Moz o&EdA Hule ¥ Bl 5 A3z FEZ ¥ 5 Aoy
olA$ A&xHoz FEE& YA avF EXRHAC F713HA o 9l

E]

D) ALA ¢ FANENES HAAR) BE AZATPHLURT HA e
21993
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A ool o8 HEZAL A K& R#E(fund manager)7t BB IHE
Aol dxtFHold,

z2aduue PAHeZ dYFAA 5 I AFAAEY KRK
o o] €51 Aok Y HEBRKE FABIE FAAA FEE 7H
Ez1zte] EEo| e WEgoer IFHE HEE HYSLEN Bmm
o] ¥EE FHdA e Fo¥ FERe| B

v} =93 A

zz gAY =UAAYE 19769 FEFAAHALNNYSE)ZL DO-

T(Designated Order Tumaround)Al2¥& 7%, =4 Ze] A7
71 59th 2% DOT Al2d9 =¢ge=2qsd A% & AeFTd
gAA7 BUEAL, 21E5¢ AEEEe dujdiy XEEL vivizt
Ft=atA Ho] TaPulvlzt WA HAR 1980dolF AE, ¥4
= Al AT AL Z2aPAAY &L A7 HAS.

4. % W

szadAYdE EZZ2adAg) REZ22HARTT AN,

T2 adAdg s AE7HZo] AE9 o|E7tHRTg BAFRE %
o) o]lf5= wAelt}, & MEJAH HENHRY ¥ B¥ HW
& v &S MEdte WAoot Wi wEXEaFARE K
wERol &Wwe BARAMKBETD BNFHEE T ol&dc WHLE
swEBo] ByEERT e A9 BHe HEdD £WES B3I



3 o).

7. = advivle FAF

zzaPvjus TEEYLE FAE AHFES sty B2l
2 gte] ZAAZAA FAld e AY. Az AAYAZAN 7 F
2o Ao BRESS REFEAE UA BAYU] X AR
qe o] &&te] wjujats whgoez uuigglst 2 viviFeixte] A
Hpako] 7| wjBo] ABAIG ujAs o] FTFI AH.

perrws o4y TP Eme BHmBAMY FAAS
AT 9o THSd e FEAAY Frie tf THSA HI
LRstd = BEAAY Frte WS EREA e BRC Hi 3l
o}, ABEAS Y A& vy EFEFE JMA 28 7HE

2 o849 REERE BE HAXZ 43T TAY THS FR

Z7te] WSS U BiLAI= ERO] HAY.

o]AL BExAR FAF MEFA T FAANY Mk AT
2HE o yEMKRI FARAE #AY & UA Fo2A HA E
£HH] BELA Nd¥ Aoz A HEHEKREYC 4FTUL
HH)] @ ATEYOe Bg3} §A A de Z|AFAENYH A
AANALE o]g8 38 TP F2 viuddel 2R HrlTe
Jelyz gt} o3 9% &, awhiEd Biiscl HEFES)
Z Aolgl: 7l 108 FrHdEFoz F9 HUAG
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up, $AALEH} T4

z2YduulEs 2 o] L3} MMEREEEY RABKE WA A
2N2/AT 1 A v&d AEFTEE A Z{hde urE
Ae AT WSHE F REEKY Berl RESTE TWH i5:5 7/
FEel EESD NS AE . on HEXKRY EBLS EAAS
Qs Fdy FASFES we 474 a2,

a2y z2aduus g4 Z3FAAA dFi=FE, A
zzoo] Ao L A ARE FFIHE BE WY KRR,
A7) X 2F BERETS L& AE ¥ ZA AR TREH#RS
YA 713 EAbare] Al Folgg 2UY & Utk olHE FAIHE W
A&7 AAM FLEAANAE A A (circuit breakers)& "3
38 ZAABYLAGSEC)E EHE A olFo|Z(triple witching
hours)sl @&l Al7ketat wiviAfe FEEZYIHE TA}E ¢s
e Fr1EE A3 @3S SAAT

v}. curcuit breakers

o] AEE 19879 108 F7tZE ol¥ =5ld Axcd. MY
HRESHS TV 9% ¢AZAZ AYFste divlste] HIRIE ©
A ggste A4S HEdol: 1987 d BA FUHREFH S AR
B2 (Brady)S1 937} ¥4 H ez @Amste] NYSE, CMEEA A%
g3 Qed FAHRAY MR BEcAANEE ST 2H.



1) w85 dAAAL(NYSE)

7h AFARANY FEA™

goEAZEYFO] ALE/Y 50 EUE o)} EASFAY T
gs= 9o HLHT) old wWEEste] Afole ARG Folok
so] w2 W4Este ASdE FHAEG Ropop . oAETE
37 W5E olF o o4 $&E Pikde AAT At

1}) Side Car

o]= CMESA wimlEE S&P 500 AEA7t ZEZ9 F=HE Ho
= Aoo He@Y F 47 YA AZ =Esd NYSE 9
T2 aduus 533 452 FEL A5, AAHFAHT 58 ¥l F
2o MANGES AHAA2ENA 2R Wz ieFEY Tkl
HEAR AR 2837 g AER & Ffde 7HA=d3 2]

2"} wet wielyl AA QL olAEE 19 136 #3fo] XFHT.

i) AR wfuEe
ez zgayFo] AYE/uT 250X AE ol sHAA HEd

t}. 1A B¢ i AHE FA /.
2. AIZAA L FoMvivlEE

sful ANANE A} 150 EAE(A 400 XJAE) 3 A 2 Ats
o 2712 ujulAYE FodT 250XJQE ol THkol FFER 1 AR
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Ao 12T 400 EQUE o4 3igte] FFE 2% A B
o] UyniA] AIZ+E " AR E FA .

2) A74add A2 (CME)

71 A1 &AM A A gHOpening Limit)
AAALF E 108 F4e 5 ¥UE oS TFHE 4 U /iR 10
B ¥ 5 ¥YOEE R T THIE AFdE 2 £ AT,

r.—

t}A] Opening limit7} A &dt

) A7 A A G
0] Q) 7} A A) B+ ZE & 30X E oJujo]o]of T,

th) 12 FAE Al FHAAG
PEEo 12 ¥AES 24 eAS uANE Fodd A

T

=3 12 XQQE 3§ 714 ooz viuiEE F¥ vivlE AN
=3

2}) 20X Q1 E 3tEA| g 71 A A%

12 ¥QE &2A 30839 /HFARAL F F oejuist AJAEHY
8 ¥QEE 712 T#E s1Ae= oivlrl AiEsd. &, o 3% 1 A

b Tote 1 uyte g vjvd 4 UG8

8) A&7 1994, AMEA|IRFE. pp 267 268
old 3t 1993, F7HX A EAH . pp 434 437
71A17). FAASFAEAAA T W A7, GIRE R YA =E, 19838, 8.
Leverage : 2902 & ¥NNE EAFo2N dojxs FEHY =7}
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4 ¥ E X7 Qe #p(portfolio insurance)

7}. 99

YEZaQ ¥¥(Portfoilo Insurance)old A% #Ez BARLC
=71 7|7tote] SRS Z(floor) oY XEZEL JHAE EAH FT
Exz|o 2 wold EZAAZFH(Protective Put Option Strategy)i &
gt 2oZNL GAsTA e Aot oA FAAAA ofH BF
e sz ExSe REINFn TEX LS [AEY EAY
AS 271HQ olg7A A& F UA HEH-

olo] 714 w&d FuH= AmBREEY HRAY 2FHE T dE #
At 38 EIANL FAO wYste Aotk BREE] HAS
mol WEjo] FHEAISY BRlo] Brisdnz FXA7 #AIe7] ol
o 242 gud 4 Jded §88 FSAL oHT mRS BT
T 8%k THEAES BREAAZ.

o] FEEDL HYY SR Yol ARRYD Fol LA #
el QulAe R¥Fe ol ©A AUINE BHAI X il
zazol BiE7 LRSQE o o LRe=Z A% EmBY Flae Wi
e 3o Ao Fugesitts Rolth AT XTEZIYL HIYL
zAAo] AsA ddis A Fe] iy TEX]LY UREE FIH
A =& HBKAaRY FAd3n THEAY d= XTEEHL9 HEE B
WA A FRAEAL HA3SE AolH.

Qurxoz &9 ABs} At

Ttriple Wwitching Hhours : A4 &, A+, MEF4FA9Y AAdo] F
Ald] 3t ¢& T




FEEZHQ HYo tE FAVPERY A HE AFAM AGH
2 Qe AR e FAYARLE FAA & F4e AVAATS
e BEEE FAAY s e FRH HHA Gevs
Ao}, &, XEEZTQ RYL vlPE A dAH FAV v
AaatAe] tidk odd EAAE @3 E 28T BAENES 273
A% e M2 GEEEREY Aol

¥XEXZQS 2¥9 84L& M7 (Option) AE (Future) 128}l
fafaE# (Riskt asset) EMEFREE (risk-free asset)e] AY T 3I7HA <
G& o] &3= Aol 7t

SAL o83l AT AL olf¥At Y& E XvAHE
TFU3d 1Y VT FYESF e AR WoAHEIAS AHEE
o} NET PALE o] &% F & T3 #A(dynamic hedging)°] e}
gt o] WHE SR A S g3t APAAC] BT
o= AEAIFOA FREES vi=XAMHE ZAAA f¥d i
EHE ®#BmAI TEHEYE 35 AEAFANAMY v=¥XALAZ =7
TEEZIY THAERE BAANIALEA Ao 7134 E.

. EA4H

A XEEZFL oo AAZE Ele-WBETY risk-return trade
off o] EAZ FAAEL H/HKERY Fiy3 FEEREE REXEY
7|Eo R o|&3A HIAUT

= ERE HsKEaXRY BEEREE JeEdie] £5B3 B& Abol7t
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= Fog YF4E e YEELE HABH Bn weEhM k&R
WEHS HA3E] St KWERe MEFSAM] GE REHZS XE
Zglod WMAAZIE FY&9 WFo] o=AE MBS fulge]l Aot
Zdh,

olo] Ws) TEES HYE KARO ofH YPFFo|FR Yol B
888 A9 002 o] AAJ FHEHAE Hxke FL=WAA
Wwpsta 9 AAZE ASEREE 2 0YgE adE 7E 7 UES T
NETE WHAAFE HEBIEOITE o] A FHAFTAE °l3e MK
AR AEY &L EmHD FNF}S WA do. lr-kaRt
o] HMMFRY AT Fxlolge FAAAY F&o] BEH T X
ot B4 AYANE I EXE weEdn M YT HF
EAzEe] Yoz XEELQ Y LAMKBET TAGRY o &

L LE Zedn IXPE S#eE dAZTHAME clEHeE HE
3 fakge A4 €H.

sfukate S#kol o3 mRRIEMY 7| & olstd] WiE HALE
NFEo2E YPEAE Ty dEot. a8y F_E HLS FAA
A HA AU KBRS HEA] A3 o]f7 e Aold. 29
D2 fER-KERDY] HMkE FoAse Fiy-FHdkEd o3 F3
Aejo| 8L BEAAZ deF HoHy F4toleo & 54 sl WO
& FA %A gozH FH-HEEREd i 24H4d FAAY HIe
A48 5 gl 9len HHFEAZAA] HA 4S5 7 UA % 5
3, Q37189 #YA T B FAAELE SZFYol e haks 4

A 71sAe & MOE 2 gon oldE §A sTolde KEx
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S dg TWEHEMT KE U0 4EY HAAE o= AT B 59
g8 7170 #4E BTk

9) i, "X EZTYL H¥d U AF3H A7, LY HARIY =&,
1991.



85 E KRR eRtiinl viAle P8

1. BEBHFHE VA= BE

E7|z1 S o] HEKRBEYERE EREFY ¥ ol8do JFIEH
B FIRgS 4z 3t AS FAAGH ] TR ENE THEEC] 3
= Aoz AAHHM Ut Y AA ENAEY ABHY EEREES
Aol Furggditta & & ok fuU3td HEREREYS BRS 49 <
WA Ql FA 9 NUFEIE g UagFEY F7IE EREE o] FA|7]
2o HEEXEC] oA dFFES AN BEhIdes AL AL
By AIZAHQ ez ol AMAA oYy wWEoltt. 3|3 BkEREE)C
g 7% 7185FA7E] old HF BEFOEZN FHFhHY KEAE
TREA ° AHolm ¥ HERMWA mRERE MEAA 7HFATFE 4
3l AN FAFEE XA} AAATE WA= T FA7) ofF
o] 7] fFo| AA TAE AL vtz ¥ 5 AH-

U, MEAFAM FI]2 A AEAIGY EEBEEHS STHAIA
et e A= Ao oy oA F7F tfEHRA A 4 7|H
o] ZAIH A &&d & A|AT = DHI BRFE ZH2 Ave A
Abdolug o & AFos A3 Ft hEGALE BAS Aoz 1Y
= o¥dE dFo] ZEweld. ¢l 2 Al FRAIFAEAUE
=4, A3l e 3 FRIIMY REEXRE Ud F71e] KBE AL
7 2AHATE 939 NHE YA FAYW ol F AAZ I vl
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$ BE@E TASAY ANHA Eaha ok

2. Bipmise EAERA vA<s &F

RSB EROT dengos Ade AdE ¥ & v @Eo)
pEE NBEAG BEaA 59 BRESC RWmBAA L
0% oS8 © Aolm oldwet MBS EAMR o Jge o
04 Qe Aol

29y HEREEEERS A9 4B ERHY FAg g
3 BAd MES WESE REXKA ol oM o3 dB
e BAMRE 25 AT

3. &MBURBEIT P &

EEEEYERI BA, BITHoEN S AEXRTHN dE A5
AA5Y B AP FLELE MEAA HBRBEKY HXRHKS HEY 7
At Aol th

ol LRI FAAFMEAY 2RSS APH WEo=2M AFI
d YA FEARE 2R E F d= Agelth £E SptigRe B39
wENY FES A £ oy AHA HZKEHS £33 == 3
T BEHY BWLR olfHE ASde dAR AFE Fo| HEIA
U AAE BEFYoz e AdY A+UE AAe T HAAE BYE
T3 #EAE 7 7t AR
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6 & EALHA DAV R

1. EHERBE THENE

HEREEDS BA uat, &Y mpmiETe Agd BE Aozt
g A4S 1YY 2oy AEL vixdtn APstE AE AbeCl
= 28%% (Arbitrage Tading)7t #4¥ 2oz BEIY. {74 H
Exae it AZEANY 7AFANES ASEa AHI BHRE
ol HEZACE HEEHAEMTH S AXNHA & f7t 3er o
AutEz}7bol A otda-e 7| BEAGC] FEE Aol Ul AEA
28 otedre ulASF k. & EWERKY Bt ¥ES EIL B
gl F7h7t A WS o] KkES 2% BEER

g7y WA A AEAZAME GIFd F71EH A7 K
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o Agel o3t Y=o HEL YBste] FA TANALS HRAA
i ANE s Wgez FAZIHLALIP)A A Ry, EXRE
ZzA QREE0] st AEAHAS AA Ade F¥E A% @
A 2Sokgslzde o AAulvia e 47 AEAHA AHAFEA 4
sto] th4e] WERWOl A¥s=EE WHozA 139 YdAM 155
g3te] 27} olAe Rigel mardrh adla AT ERNSE HEA

s #@m3n AAE IJkete dE=EEn Hutg g vl
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A 5ol BERMol M= HEV AHEdrig dAY ®BOl
BRED QAANFAE AAERA HERHWES AZE 5 A= #avt
Zolxed ojRE H&vvieln gtk ol EXAAMN AFA A
(BN Z7F A9) A-dte HEkold
AEAAAI MAH (BB H S KEERL AvEs Hisol
o2 gukAAE o] a9 fihe] EEY EREEV HEEY. °l%
Zo] EE} ftiho] MP L T3t HEH/ WREHT HFRE JdolA
BeEAle gdutd oz FEFd AL AANTHe] BT HES A
= 2wl $M3le] HEREW M olol . gty FIR| A E
i3 EES fitifo] £+EHo] KBS HEHE AMEA77] s Ha3
2e viZkA RAIS EASteoF ¥
AF) A7t ez ste 179 W=d st £ avte] wiars Tt
= A7t wWjgE e $AEE A9 YF o] HE Hojof
Lig=3
E4, Ax J5d 377 dFel HAFE St $A43%e A
g3 o] HLB=ojof T}
Ax AR, SLAIZY 3o E SFSA9 ¥F o] A E-E oo}
Lig= 3
=, SYAZL, FL71FEY 3ozt gAY Tt AEA Y
3| A ] A uofE st A8 Slgulul 49 LF o we} A
€ Eojo} ¥,
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7. BREXS &

ARNEE FAANSHEANE KRS A EXE ddd= =X
&1ES) T o 15%0] HFdte L (Margin) T AEATIE
fiko) 3 RS HEEBEMERML AT duiANEHA G2t B
SEEY 93] BE/ K AFEE FHESHH.

EEEre] wielE Limit Order (A7} F&)2 Market Order(3 4

7} FE)7F A

Limit Orders "$F%29 A$ 240 AAY 7H4 UT=2 viss] =
AL QFe ZRo|n, WEFEY A$ AAE wWestA LESR v
T3 & A& gFste W,

2 ZAAAANA AL EE FEUHLE Limit Order o|th oA 12
9 Ty 29 FALMAENFol @A 100.00EJQES ARHL A<= &
£ “100.00 Point Buy Limit (100.00¥QE¢]| A7} vis) FT-2 100.00
¥o E o]z uldd dte FEoig. 2z ” 81.00 point sell hmt”
(81.00XQ Eo] ANA7} wlE) FEL 81L.O0XRJE ooz vixs] <
zoo|t} ¥ Market Order & @A 7129 A &3 7 B
A s Aoz AL M & AL 87E FEOIY HEA
Market Order:= Limit Order Rt} $AHo=z AMAAAEH. A
“buy market "(A1A R wF)FEL @A AA ALA &3 T+
&2% JHFez A Bl RS EXI}s FEoIH. 2L "Sell
Market"(A| 38712 =0]) FEE @A AAd AYA & 7 78
3 7HHe2 FA W=y & A& BR3= FE0|H.10
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8. HiEEY MM R R
7. FAFY 99

Bzl AEAR Fosr] f8 ARE HEARTANANE AR
o Ied AHRNAE HFE ¥ Jd 2 MEAYASTA JAZFH ER
&(Margin)®] #RE HALY.

ool o)A A4 ¢HOpen Intest Contract)d] ©|BERFS AHd ®E
@nt £ mEXRFY 84 d3e fFAs ok e gdolH. o] ER
&ol JEo] MPo2N HHEEM/ BEERS UM HESA T
= EBEEZAY gL [Uue £ A He Held. olg Zol R
7} BESHES =9 EANE BS 18-S dAfM AHd BRI
= NEAASAIAIEZ 3T HFEERE T ALY A2 A
gozA A Boly A& Abdd ZHezE d AW

GY.FAS9 44

NEANZANAZ nhoA BRses Ha2dY FASEL 4 A
A9 o|Al27} AARAAAFEE Ao, KkHMO FAZHIA oY
B HAEHAAE FE] F@oh

Z I £k ASde HARAEHY AHY BFFEH ¢ EL T
AZEL AU £ ol FAIFEL nAYFHE Ho] oyl
A AEeol EABE KRR Addde 2714 WS MEpnoE

16) =L FA, “F7HAFAEAAYE", 1994, pp. 47~48.



wEsle] EAST AT EFEFMAA HAHdn Je SAFES HU
AEXRE ALdE AUAFY 5% HYolth

Qo BES e ASGFdd A sEMME(Down Payme-
at )9l ##go] ol {E#RES(Good Faith Deposit)olyt BITRER
(Perfo rmance Bond )9 ##-& 7HA 3 Utk £XF7L SAFES A3t
o WEERIE YA A 878 HEFBS(Clearing Margin)
2z3 HA3 o] YA LT3E FKiti# iR (Customer Margin)¥
zzo] Aduiy o gy Izt ARrdg o 2o U 5 v
fEAZFL 10%, ASGFATE 15%=2 T Aot

. AT T+

mipsold BE AZTAY BHEEKEC WS UK oAU %
o] FAZ NEAY HpAHentet REMKEMNC FRde Fd22 Fhel
= REEELSY EEABE At FEB@ENT Ao FAA
JEEE BRSO HRERS METRE BMERSEC AT

1) MAFAS
sraEBSold Kol MEXAAS i ERH: HReoe= o
bR o2 3% HYee /ANEES AT F A ARY FY°| &

2) wATAT

RS dAST SAY ABIAMS HP 24 RESL I
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= NEXANMY 717l ¥WEE dvid BEES A Hed ol
A A i FAZFE ALSHA MFF o ¥ ol ZO
oA BRE&EXNA the @l det fA ok = HATT
o] WEBLHL MEEESMaintenance Margin)olztn . dHHHLE
exZ2AZe 28 7JAZAF(Initial Margin)®] 5% FTo=2 I3

7 oy, Ada 2 ApdEd e} 50%9A 85%7HA HAs 3l

o ztele] AS HrERSS AHFAY 15%, FASATS 10062
g dAolr). aln HESENAN REREAS A AL MFERE
2z olglz WolxW E#e BIMERE TToZ U HEAAHL 3
o o] E EmEFEL S 8% (Maintenance Margin Call,Additional Margin)
olgt gt} T MAZFAZTY ALdE 98 FAFAZA AT F7}
e 277 AEARNFMIAZRE J&udde AL HEA Hgo

2 A Q0] BaRESS FENR A vk L A AR
Yol o] MBBREESS AR Z3A AEAHFTA AL =2
oz wAY EAMNE QX T ARE A= HEY & Ak

3) F7hs AT

BiEHo) MBS oldl2 FolNd Fx M e TTIHA
FEF}=E aFHEY old BRHE EReS TRHID

4) WA T

HEZRLOT A7 RERMY d53c ERES TUO.

17) FLFHA T2, 1994, pp. 50 ~ 64



% 4 g1 KOSPI8] 54

1. KOSPI(&#=F74A4)#ES] B8

HEREREWERE 2SABANY SUEA FAAR DAY FoE
28 yHE FAASE wvisE GHERBERZA BRI, SFI%
w e mD B HAFEHELET B
933 @AE F1Fes 27 AUY €98 YHud A 0FA
ol 7t A AM FAANE ABANGY 201%F FA%L A7 2
o] 146%, YRo| 143%, Behdol 139%, TF2 79% €22 Ml A
HEol 3 e 92, A4, YEIE $& 1~-4% FF ol ¥
Ax MZe A vwsY 92d 874%, 934 B0T%E FAAFA
go] HEHE HEE kMY YHolth ot okANAX LMEWY FF
& EREMH &FI%mol o2 UAcke dulolth 2y oY Ve
3 du FEAENE FAH FAAFNEY KFlU BASEA
o8 Fx= A& EHolM A% $28 e gAY AdHEe Ft
o] BHART EHOIT EMHRIEHIE 2ol fiFe Tt
2k _
A, A4 Fark s 24T + ASS EEEEl EEselo
ot =, ERTEREC TAdrdth dusy HEARE f
ol AU, FPY U BES T 5 Yo HEAAS @
2o Wpsts] HEolch

SH, AXN_TE 2UAsel WHMRARESY TEENL BRATH B

il

O
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Ll o oF T
A, FEEER EEol A REHA &1 FHAZE RE 3}
ol of gtri,
A, B AFAAL BFiEdr] S8 ddAFe AEFEY Mk
& %3 37 3ofof 4.
olg1g |AHAA FAANELETIFY KOSPI200S FAAIZE HERT
ZAd AF2ALAE T3 FAFZERE A8A oAF HEdHay v
20= 3
Myl oj2j g g 7@o] AE mEHA && 9|59 NYSE composite ( 77
az3 Afgi W d¥Ee TOPIX (54F7HA5)%°] AA FHATE
ANEZ A AFE 9= Aoy ole FARY REKEH HEED)
ol & 842 fEAHY dEod. 2+ 9%dd AFE Il KOSPI
200X FHNEE gukHe &AL F¥3| s AARUE HAAM HE
M2 HRAFL FRUEN 21498 Aolgte dlo @ HHo| deT.
e Fsare] EENT Ydld HEdA FHol MEHA FEF HiR
2 EAT F U= 2EL FIMPTE FAHAFTETY 0%, HeFTH
2 110% oz AR HEVEd HIde FHolT o A
A7 Fol AF3E FEo| g Ay TAHAFES BENA B2 §
gth. Tyt HEAANLZIdE AEXAF 2000 HHE FHEC] Ht
oz BAZ I FAlC BBMKEEXRY TEZL HE . HERk g2
2 oA Frle gL vAACR Holg AF KRE £Fe RERE
E Rm3le FHolmE EY9 r|F5o= HEo Z AR HUAY. ER
KOSPI 2008] A4 F 522 A7IEd 71€2 £ U2y EXE £F



o #REA T HEEEINA REY BEF HEUL wob ATMEA
e A7t A

Z2HOZ

gr= o3t QYA HAZo] 50005 °3d FH2
on] AUt EEIA 2o KoY EEHES EWEES A Al R E
o g FASY W olE9 FExX Z Emetd AFdE 2=

#2712 HEY Ao Hdn.

< B9 > FLF FIAGF AEAH UL

—

o T q B & =
© | (CME:S&P 50) | (TSETOPIX) | (KSEKOSPI 200
. - 1AG=A
Ak & 9| 1AG=XF+$500 | 1A F=A]5*10,000 0,000
ii e 9 005 PT | 1 PT | 0.01 PT |
| 100PT ®©|%t : 4PT
A A A GE Zl:rtﬁ‘a ZITEH% 100_'150 o} ‘{}: 6PT
55~ 15 % 35~ 45 % | 1507200 ©l¢: 8PT
- | ] 200 PT ©)%:10PT
_ A (09:00711:00 2.A 9:40711:40
Bl A 2| o (60 | oF 130071500 | S FIINTISH0
o (REw 15000 | (REWR 1520
= o w v |MARKET ORDER LIMIT ORDER %7]:LIMIT
T | LIMIT ORDER |MARKET ORDER| %% 'MARKET
- _ A 5% AA 9730 7} A:15%
° $A135% $A 6721% | $-2):10%
| =t g | 369129 | 369124 369129 |
& 7] o | 2749 A3 289 |91Y A3 F8d| WY A2 52
AZFAAY | ) 194 soligdd | wd
A A 73] Wd E@EATL }'_Wl%l HEA 7} f Rt7]d @371
Rk o v R 2k
3 A | ekl e R A o o] o o R k7] g A
— L ~ = 1
PEERIE SR s Lk S . CE <
A& f A & t 0.4% 01 % |
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2. KOSPI 200¢] %

KOSPI 200& @2ZAANL7 AN 438 A5 dhs)
BroEr, PSS Test] A2 ALY AF2HA B e SHo
oAt
24, KOSPI 20074 %29 Al7lgdo] AAAZE R 70%8 4918
2HASZY FeA L MAS FANFY AAE B8 ws
e,

< ¥ 10 > 839 A7IEY v|FE

S ; q = | @ =
* S & P 500 FT - SE 100 |
A] 7} of 73 % 65 %

< E 1l > FESY AAEE 53 AJEY HF

L

+ & | 100 %% 150 & | 200 3%

Al 7bE Y bl % 58.4 % 65.6 2% 70.2 %%

—

—

r TR 22 1093 AMEAE FFE FH

A, higikiE, BN, FERERNES 223t QAT AFEA Al
7bEdo] AAH| & o] QA AAZFAA A7HEHo] dFvE oY
oz Azt G4 FHo| AAHJH. Sl F& sUFTH <=
NESE FHoZ “GAF "R A= HBFUJFH L F5
AN gl ol d¥9d AR Zo] 3FHA 1,0005l
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2uol® £KE 71&d #1237 HEIH18

¢ F 12> AP FAEES JFAEAS dHT AUF
(&9 - A4, —-"f*—)l

: RZ A ARFA N |

| 7 ¥ Ty 2 [ A A | A a [ 4 A

A F A 23,131 423 622,448 5,320

A7l stad | 49383 504 551,548 23,999

32 A A 7,190 1,069 257,092 23,427

eEMu2aq | 11,029 306 624,945 11,323

2 A 4 6,509 14,157

agMayd | 14491 o1 | 519660 | 43287

g F | 325 | 95,454

< ¥ 13> ARZHEdE, ZHAWE, 3Aded 8%

r-

Aez #=d | b A W ¥ % d £
3 e 2 | 34| AW | 3% | 4FdE | RS
1009 @l | 6 | 70009 mw | 2
2009 wle | 43 | 100009 W | 14
3009 ek | 21 | 150009 ©lw | 43 | 70dEeld | 23
400 9| Tt 22 20,0009 | vt 38 71 = 75 52
5009 W) 16 | 30,0009 ©%t 48 76 ~ 80 41
7009 wlw | 24 | 400009 Ww | 25 | 8178 | 14
10009 =%k | 18 | 50,0009 ®lgt 13 86 ~ 87 21
2,000 njzt 24 | 70,0009 w|gt 9 88y 20
3,000 vjgt 11 100,000 vl %t [ 89\ 29
50009 Wl | 7 | 1500009 HR | -

50009 ©]% 8 300,000¢ w| %! 1
A 200 I 200 200

18) MEA Y4 KOSPI 200, =5 A A4, 1994. 6. pI.
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AR, B, RERSS THE AENAE AFolth

= KOSPI 200 TAEEL FREEd &3 APTAAN $4H=
AR FHAYTS Fumagel € €42 WA o8 FEE
o] BEHEEEC FHAYT A7tEAY 0% AFse MEAA #
REBCoZ A3dth O ANEYNES TR EHlE s
ga] AdFUAIN e Gt AdFEsirt 85% NFHA e WHES
sk st Al7bEAAS] &9 ME FAM AAFNEL FFAIE MEE
o Al BEHUT. £ WiEE 2N BHREHS EET YA
A7bEde] & £MZ BESE AZtEGrE M BEE EHOIF
SHBE AZAUANANY EkE MM T 8% AREHA @t &
e BAST A7tEde AEARE Fold HXKE KRS KRAVIS
fEEHS WA EEs

ELHE R R BB

o] BE AF7 M 2o dE HRHY A/HE7L o F
ool @} o] RE A|Fo] BEEA tF9 Kt Bmeta Jom A
A e 5] olswA 4V 2] dEelt. g =g
A e 289 olMBAAE AN AWiTHES THIIL MEHL
2 FE3y] A8l ANERE T3 +9st e AT

GeMEXE A BRSLTNeE Ay FIE AT # A ol A
2AH7 A FHel7= AN dHIE . § HKF@RENM Tt

19) A E A 4 KOSPI 200, #3F5dA =ML, 1994. 6, P.3l.
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AzAo|L} BERAANY) e BEYAQ 247 SMASE B HHDIS
2 1 ggo| AX7] WZoth Wty ol ygE Ade FAARE &k
Haok 3= MEEs 2A dFHI Ut ol& RAHLE A7 HAE
AN e gmEEEolld BAFY 2 wASTE AR} AR AR
Moz EAFAY EXKFY JAEANGIET FEride HERARIES T
3 HESt A

GemEkd g BHls 2A FANZ dE F do sus T
Ak #iEsy) e Aoln, E O s KEE RES AY A
o]},

Hige] BAMMEE VAT FREE EBHRS WM AERE,
THEER S ks 1§ Aot ol e Hile F2 RXF7L -
gatm Qed o8 HAA FPI] AF EXRFe mHRERS A%,
Lewaipe] MW EES A% FAAY, gz JFARAl ZFH
Hige BEEE L #15E A8 4F BB AFS RS Ao,

28y geoldoz A AAH ERLES TE BORE =94
91% (moral hazard)e X3l AAAA) HE#E ML BHHENIIE 3
T BAHHIAY 83T ERHRES EMAA 1 BREIE BEs <
A AL F = U

£ HBAAREES EARANA AEAG UM ®EHHEEKY T
e ¥ EHEE do WEST AT

A2 A$ BB AEAAE @ A7t FANAF,AAARY A
olt}. YV HrEIEMEHTBANLE EEE] H3A HA=H B4
ARE 23, AANAEZL &S YPo2 FAZI B3 H foh. ¢
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2 AANAEZ AAADE AE7HA wEt AEH Ao HE7HA
1800091 AZAW ‘923 89%Y AHAME BANAF, Ao 44
3091 622 Ho QUUH.20

< ¥ 14 > AANAE, BAAY F0

iy

3} 90 824 | 9. 627 | 9L 1218 | 92 97

%
ANAAE] 90 | 504 | 304|340 F 204

AasA | 3¢ | e® | 5% BEEEE

—

NEE BRHES AT HEE AP 2= 7Y viA, EAYFEY o
W e FEHEES FREEXAFY RHEMRET FARNA AHHL
2 g&ge uXes AEE T3 UG,

2B ASLE ARYY FANHEA HEAHH Y (Commodity Futures
Trading Commisson : CFTC)¢} A&=ZA71#Q AEAHLE R HEHI7L
gt} Y u)=e AL E Biptiee Rl £MhiEE REES
Ro] vldA st ool 1987d BREABZECIF Huisf x| YT,

csahad M E BRHE REBMNY BFEEC Rl ke
3 Byyhee ERtS nedd v vz A4Ed.

EH ke HAGHAdE RPREY THRAPBES HESFANLET B
WolA Auxde] ©¥3 RIS 3o TRE2Y RBRFES OIS
#53 £kE HFMF o] vlFAS T, WAMNSE AFe BRES 183}
o HRFH S Hpow WM Yriol

20) 1. E7180] 2739H4¢ AE 5.
2. ‘02\d 29 5¢Y o|lF, FF 3AFE.
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419 % BRI SR 2 BBIRAER S AIER

ABAA S WE %y, 81T, 5 TERMARS HERBS A
BEY. RFHBEREE ZRE S XYoya Y. E3 £mptise &
EREEe 2 Qs FTARATRE HANZ Aoz A kg <
N2 o] 988 M BFMA AL AN Ak E FF AT
22 RAoE Qs HZNAFANEY ABAFH g B o
Lo ur} 2EZ5 Qo] AEAR MMz BMRERES FIAY VY
ANE RdAZ BEEH.

KEBRT) HFERRE 2 MIERS U 2o

B
1. 5 Al

mapiygo] o $2el s gr)Fe] Hupdselth Xy Lmind
& &7 AeE0 stuetxe mBARTld s RTH REHKS W
oJut7] Stk @A FAAL 3 Qe U@ RABEATE AW ERR
o e =714 £8& Ade F uo] gick oyt FAATE BHBER
o2 &R Ax LAARAFAY RS EHR}7 AT HEE
emiyEE AIEEsT £8 SAE NEAFAAN EZHEEKE 7] A
= MEX S ¥HE 2oz AddAgc=g FAYE & Wl dlen
JERALS] AdAFoR EH/FEKY BAY & AEF e THFA
AL QYAids: FAAY AFold
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NEANZANEZ7AE BFAE A8t dFe] AL A Y. 7€
BE Z2o] tglBE KOSPI 200 A5 EFFEo|7IWEd Lhim Hax
ol g FTEEZIL AUE FAY "aAol gl& A B E KEWiim
o] B E A& HAFEY AuFEI FEL A rle ¥E A ZH.
RITAAS EWHBARTHY FAGs AFL dFEE FHAIRNA
olu] LA (FY WKl Eol AF DrHLEE REARA®RSY 7
BEE 7HAZ 5 U

RRES REES T F2 A7|F] AEHDHL 82 ATH
dolA glo] MEAZ /M3 BAd BRFERT M sl AL
2 2Eiso] NEAFo] EFY GAZNX FFAE Y o= F54
o}, £ BAN Q7159 HKRAFELF] dxd7g4 v IA R
22 A9 Alsste wuHNEe @I ol HAAM HAEFAIL
#E{LE 7] olHdoE LRERE AT FRHA EYitim BRE YSA
ige 3
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FI0E K

X BT HEWHER AgHoE gAY F U HEEA T
A2=Ee] £ HERTY A, =Yz BREHE MERS &
pate] MANTE MITHRE Zoln HERBAHEIRMBES] B
9 AL BASRA old HE oHE Fx ARH KWK A A o
gos pEERES Betsnd Qo b BEr W, HESNE,
ADRIEE F4o2 AHEE 433 2o,

£ 1 g BEmne iEr Al

1.1 BEREA

RS EYTSS A e glo /MY EANQ filRe HREER
Gyl e] vieto] Hle B#iipe] Hsrl dAFE cl2eof ¥,

oalygle] AAAFEE HZ 1085 25 O ABAE B
HolE PEUAN HKEENEWTSES MYV HHNHoE TR
zzolgln & 4 = gtk 23y ol HazAd HIAUASAARE FTT
2AS & oyl ooz FANGS ks ASH o ¥ Aot

agxE Z2AAAe] EEKAE I FA FAsA o
2 AL YWRE glon FAARY FAHAMN FHE FoloF ¥ 53
Efitrol 3 M THE R Ve BE w2 MRUERS RF<



BES NHTGonN AFAFel Ad2PA SMALTHLE TUHE
2 sjajo} & oo ol ulgsio] LEAMKKE TE KA
EE{, BRARBTHRES 8REE FA3 Yrtobg Aot

2. Bk {EEH)

wiipe WA AFsed Fisd wt KEMBO AAL
2 ERT & U= ATZ EAFAN Y NP7HA L] #EHol Fok T
olel ¥ fERERS A% Fo0ddE BEEAS AT KBRFEE Ue
A mEME WA BRE 7HHEH.

Z olgd AA L BREE/} W S5 HEAZY RXT EES

o},

3. BRERS T

ZAANGEANEAYE NEAFAEY X EFHLE TS FA3 L AU
= N AEAS A 53 88 BREFEG. a2y FAYE B
BB ER S REol Kist FAAZY FA el XU oA
& Hogo FFT e AFFANY FEEE FAR A F71e
gzagae] Yehtn Frte Fg@aAel BHIES dsirt £&3n
gol ZAAAY RETHLE Frdojel It FAAM 7aFA7

o] HHLol AA3H.
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Azazoz oAzt Yoy ofF FAAFAEEUS A 7}
g oA s ZAdAY 8% &L e BHEAKR H|F & o}3
ARz BlEr e AAoloM FAAFHEANE HEA E B )
Nele BEsign dzgd o3y FAAFAEANS TR el
vy WBo] EFEZS M R BR HEHEE A T o| &l 2t
st AR SAQddl diEted BEMLE S FHESH BT T AS
gpko) wpadslo|of @}, metM BREEEAEHS WYKL BEAS $1 81
oA Z|BEAZ hE B TRiEEY SAGANA TS ks
sto 2N EBEMEERY aEle o UHEF A BREREF ] HE
sk 2 BERRE BOIKS RSt T Aoln

=3 2UATVEE AFE URD Y& B JIFFAR AR

E =AEZZ Qe &A% L 44 AYEA FoB FAFAS
e s g Ao EE olF sTd daiNe BOREY ATM 718
Aze] AAHES RHoz FAd T HEE AESHF T A
Ji=3

ool MEANS] EHALE A5t BgEEe HES A=AER AKX
& zolyte AT BRY AS X7 KEHE, INFAI
g 2 AWSdrt 2837 W RrAHY KES oa A
= HEoR $EES viAsfol ¥ Ao,

4. ERRERME

HAEAAS Frte YR2RE ABH 2o flo] FES figel o
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3 mE slojokdth FAAY AAMNN KEZ BEE AN B
o F#I7h kWE ook A AAFR WM HoW HE5E A
27149 A5 S AYE BHE & Yon WRAANT FAEXK

AEAYE & BREUVOZE 2 FAE £%XE = A7 "W ®HE
WEfo] WE Bae Zo| Aoz A | oetd Exe HFe FA
of wjel7} o]Fo]d PaMo] Jon, nAo ¥XHE HHEKE Bk
FE 5 AALTFE NS} BAEEA st of frh EFF AJFAA
o] FolA Aol thg FEIUKToIY BEMRNT 4F HmmmEErt 44
o2 AutFEAAt A AgEHo] FxAe REAEIA Fote 54 €9
3t ARE RftStedor @t welA oy Y RS #MEARIF o F
o F AEE LHT HAMALIYS ZHFoof Fr,

ol 9N AT HMEANEEY HEEETY THAI2HY )
o] 23 olF FI HESWN. BEERE. g2adesE A8 FA
FEA WS gl o ot ol vl EWMERES AMNAM B4HA F
AA A vl A A2 FAALY] HEA Lo EEEooF .

6. REE#FHA F

BREERAYERE S EREVCEE & AYE & 5 UeE FV)
dol 737l "o FAAEY FKELERA W EOEREERO] S
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ojo} FhT}.

ol SJHME RA, /AR ANEY BaEm Eepls ol Y
Ao Wastt = #EY ¥ HHRE FHIA AST + AL
e HEs SEHA G5 8] dAstd HRARHES #izel ¥
g3t o]gA oM FAAS] HES 21 KEE Fu 2 AR
g3 BES A F Us TEL EHE 5 UL

3 ¥ UM R KBTS ARG id BT olH7t
des Auyos BEKKC ¥2FE 1 HHKER] 1 FA
Ho) Be&4E I HHKRERE Audez vt & REGKC] ¥HT
HNE =0 KARS BEY THEHSE AT 2 KERE d& "X
o] ZulE AE =T wEM &HmEFXRIE e S dAv YA WRS
FUOTE L $oL 9L F ALE YuFAT HE FHU2EE &
wmEF BEE kel ¥de A& ArjTH.

AR BEd o RBEmEfo] ot FAASFAEAYE FHREE
Zalo o R&TE KREITHRA Fuldes HHEAERS fLAdA A7Ex
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ABSTRACT

A Study on the Introduction of the Stock Index Futures
Contract including Possible Problems and Future Directions

Shim, Yong-seop
Major in Securities Finance
Graduate School of Business

Hansung University

The world financial market is becoming globalized. This means the
possibility of financial innovation as well as the elevation of
uncertainty.

Owing to this drastic change in the financial environment, the
problem of crisk management has become an object of new attention
and recognition of its importance has come to a fore.

The hedge issue as to the risk of exchange fluctuations has freshly
come to a frount due to the collapse of the Bretton woods regime In

the 1970,

Since the initiation of the currency futures transaction for the first
time in 1972, previously unexperienced change, have taken place, such
as interest rate futures transaction in 1975 and stock-index futures

transaction and so forth.



New products such as diff futures, index warrant, portfolio

insurance(PI), and so on have recently been emerging, including

derived products taking a second form of options on all kinds of

futures products.

This means that the importance of crisks management has greater
weight now than any other time, and that invester's requirements are
diversified, Encouraged by market expansion on product diversification,
these products originally developed as a crisks-avoiding’ means are
vigorously used as a means for earning profits.

Accordingly, in Korea's security market needs for new stock-related
product development are gradually increasing for purpose of product
diversification, provision of investment opportunity, and the meeting of
new investment demand so that the stock market in Korea may
strengthen its constitution and secure international competitiveness.

And the significance of risk management is gradually becoming
larger with the increase In operating assets of diversified individuals
and institutional investers. Thus, the efficient plan for the systematic

management of unavoidable risk with the composition of portfolios 1s

required.

Accordingly, increased attention to the drastical hedge plan 1s
greatly paid for the risk deriving from drastic rise and drop In stock
prices and transactional fluctuations of a wide breadth, and great

attention is given to stock- index futures transaction in accordance
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with the opening of the stock market.

Stock-index futures transaction resolves the increase in risk factors
such as the trends of overseas politics and rate fluctuations iIn
keeping with the increasing trend of the role of the stock market and
the immensity of stok operating capital as a means of raising and
operating funds in a drastically changing stock market.

And its role is increasing in accordance with the need for the
everyday sale system with the internationalization of the financial
market.

This study, therefore, is intended to alleviate tnal and error
anticipated in implementing stock-index futures transaction by
examining the requriements of prior settlement and the transactional
system suited to our actual situation as stock-index futures
transaction and by researching its expect problem based on this

necessity and its role, and to increase the function and effect of

futures transaction.
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