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EfozM a1 AR NE o|YE AL Ut A ol A& o]
2 FAu5Ae ERo U8 9 &4 2Ay 7 vk AR
g BEEAAEX(short hedge trading), ¥FAE EXAAEXK(Long
hedge trading)z} &t}

2. ¥ £ (speculation trading)

AEANE Aemigsos TXIANAS 3d 4+ 7] @& A
2] X & 3} (Leverage Eeffect)?} At} AW &I/ Ades AL 2 F
Z1A 7t BolsittE RE vtk HEEKE AAAR FHFAA
FANEY WE KRS TR A8 ol &t wele] AFARH
ol A TA Qlo] L2A HEAFATU Frlete] ARFo2H Al
Mg Jdux g Aol

Z2 FANZ B AFAHARE FF, BAE 43 Zd F1
A2 Ao AqAHE AS FRAFAES v =" F A7
QAFHZ THIYE FARAFHES BEFOLZA AAAYE A1, &
2 Ao Fr7t LAY AR dAadHe F$de FAAFHES
ulg] 5@ F FIL 48 dE A BERTLEA o AAHR
°lg duA st Aol

B ERel BAKEY AoldL d53 2o

rlr

7. wEmES BB FAFA R3S AEFAL RiF ol
A9 mel e olAch old| Wakel HMMAMENS RigFHE /)
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W3 Ao Extelx @n FAANFAA gE}A 22 AFARA Y
A AL &3E dn

U}, WEMASLY %6 o2 AR oA FAFAY 5
= oo ARG AEsHop AW FrAALLAEY FIAHY A
2o ZAFTHE B Fioh gty FALFA AE HELE,
=5 YRR FA T w8 w0

Ir

3. #{kFEFEHK (arbitrage trading)
7t. 94

HEEHE HHEY BEERAHRERIEY AolE o835t EEKE
2 dmA = Aotk &, kES BEBEBRAHERES o7t FIE
#HHQ 9 FA7 FAAFAEE TN FA ABse Aol

ol HEER, BWEREKAR HESFM F& 1Y ¢ AP
AEE HEol & Aoz dddte] EFEE HEoY F4E W=y
EAd EFED ABolUd FAL usgozd FAYSTYE de A
Polth. o]HY KERKE TUYE AFo FAY ARAM 474 »vE
Ao A= Ue o v A& A=A A & AS BKE
o2 M FIAS AnAste £XKZ vIFERERS REZEFHUT U

BUEBREXRE 8 EEFAL Al 9@ HE8E e Al
=, KERKC] BREKS LESEs 2S¢ BREAKS 2o3te 1 W
1ol e AL F Jdon EEXazxe H¥ EMKAE ¥z & A
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22 At Ac2A AE/A WEHARG AT F$ KREAN
MY wo AolR FEE AT & Ytk

G ZAEFE vlF AAAdtE 2 B4 F2FAL B A
42348 s golmz 79 AFS "asA Ytk &, mhlikol
RwEES sEsad AR A% BBFNL BAHT dE Age F
NG BES Wden SN0 AL e g TR

. 238

EREFIE FAGE AA F8 SUSEA HREXME , ABY
TS E, JFAEM REES AU BB XKE E 7 AT

1) AEEEA

HMEEEOIY B AEARLS HEHER AolE W
RoZ HEEBEWTSo BymiBRd Ml dsto AR, MRA
FrEste] EABBNEAAN @EAFS £l A4S TG F, A
3ol wijolAl 29l EiE shx e EEEFIL DA k= AL TITH

2) A9 AFx22

AREANE vt ke ALS 23} BMREARY A
Zo) gL dad. o5& IS FAFEFT WmHiEEe] ¥
& 27F B¢ AFHoZ vizvrgoEd BWERE EFeAY

4) $HF “F7HAFA

12 AAYN FARH L] RF AFAP" Az
2 A =R 1994,
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BEHRKASTS B8 1AL FABY wolA2e FE#ES THHE
7bs2de) slth

3) e A T FAHA N

ammY EE 9% TAHANY £ 22F AB A
WEAHe A8Eo] gt ot WARY FANANE WEAA EARK
o 715E AN,

o. A

EaxFkd Y BEHES E2EEKY FENHREC HE3 o F
old & YUEE I3 I FEMHEE Aissuz e W 21 A

o 23& Fath

1) AREEAN 7H1AZ2 ] WA

EAHog LyyHiHe BBl v HEERNGd w2} 28
FHEE SUY 2 AEAYA 03t fHEEr A0 E 5 3
o}l BEERCYHTEY FREEES F/HAFAEEDY FER BE
olm] AZAAANA HFI AT B F A,

T3 EREXRESY HRECHE A AEAHAE] THEA ]
pz AEEA #Bile 71t Ot ARHE AgEd dd FR
FANAEY ZRE 5 AR BUKE BAAKLEHN REAHA 3
do| I3t B & Utk o|BHoRE AAol HRWYYTF mikfs
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#7) MEPHOE BE MPBEENA ALY2EZA RES Aol 7}
=3 8 4 Atk

2) 7HA =z B9 24

GwHET BwHHdA FREFS AET 3¢ 9 ARAR
So AFNIEE o3 APozA AR FREH HELBEEY
3 HENQ] HRS BEAZD 5 AT

ERFHS DAY HIKEFS WEES KB BeE FAClE
AREAL] ABH EEEFEE SIS 8 FEAFAMS RS
fre A F 71 Yt} £ FAS Y 4F TET RERY
pghe] 2 mrFoluA AdFel A& AL 4A FEAH W
o) FTHEEstA A

AAZ AAY A$E oo g =do| Arignt slen 1 AR
U725 FASe) WAMHES BEL AVEAA 25 497 300 T
ZHASFHAEE M2 43T v A

o] e ZA9 AL AMEXRHSK KMHER HUE BER O
Bo| BMKAS Adse FAANLY HENWA HHEEFRIL A

L2

= BEAZ 2 4 g

r.l

4. 22X Y= £ (spread trading)

A2XA=AYE ERYHE MRS TUHAT BLA| HE T E
REAL gov ERHEK MMol e HEAYS ZRYLEA F
2% dux e Aotk F, AUIAFL EAH M2 TE

rlr
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EHRHY Aol7t WAHAY HE A2 d33ta Fold HdEA
kg FAlA A FALHoI.

el AXHEAYE F71e ER, THERUE M2 bgE AE7)
AL £2Rd did) TR Adolth ol FHoe AP 2ZIY=
FE 2xYs, AR 2ZYE Fo] Y

7h A3 ===

AN 2ZHes -8 BEE P2 RBA HE HE F
Mo HEL vinfsls Zlojh. &, F—8 EHF ol REAL w3}
e Z2AYE dEFLZHN 0]dg duAt e Aol o=
X X M(net position)o]l AZ27} B} FIAFAEY 3 TAWAA
do] s AE) HENFEY EAW(AAY] | Hd8)e] HEZ}
7o) W#Eel o Atk wetd FF FAAAI ERE A= 43FH
E S SY9ES vty g4Y4ES vigde 2ZY=EAYE G
2 THE Zo: BEdHe Afde d¥9ES vi=da 24982
vjadte 2ZQ=ARE e Aol FE s

A

Y. FEETH=

FER2ZHEE REAL Zo T4 ARFAA EEC] A2 G
€ HEE& REHI:= Holth F, dAdUo L FEAM o= FELS
dtn & AAFEL o2 FIRE A = AHEA
mEY FE5T WHEsls JHE 3

o
2
2
O
HU
5
o
e,
°PA
mlo
i
5
o



@}, ol £EAME AFYLTse} sh@six 2 AZo|th

olgurde FNAM LAY Aoz dad: A AASH
Zo] @ ZANSMES Hisn SFEo| % FIASE EEsE
~ZYSANE SHT DU FAY RO AHHE Hol: KKE
o] A& FANSNEL vl5sn EFEo] I KEHEMENS
= YHE Fuo

. AZRAT=

NFR2ZREE T FEES M2 08 ZHFHAAN KE3= A
ot} &, o ¥ AdadA e FEES viFdn tE AN
2L AEL vxge2H odg dux 3= Aol o] A} £
TPzt & Jdte RXRHFE LR dto o] FojA7|x §o, ol
At #Re] BEho] 2ZR=AY Ad FaF RS I

H28 HERBGEYY BERRE
1. EamERe] S

SMERE SAT AFL BRI FAE BELE vy d
A gl S=2AY AL BAY AHAA FH3e Aot &, &
wRES Fdd Add 7tFeclgn & 5 U, 9714 dEol&rtA ol
@ Zeol AWE 7t49 71E0] He Aoln.

5) 0]¥¥, F7HAFAEA A, 1993, pp.64-66.
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o] o]E71A & A&d ol AA TdgH 22 sHPe] e,

1) AE714e A874s 2.

2) A=A e GAHANN 7Y Ado 2 AAE + U

3) ZAke] 714 olu] ¢ ST

4) AAEE Fujst A5z 2 dFE o8 F U

5) AHAke) o], AR ZGHEL ol &x : FAY 2RE
AT 713gd JEd

6) A2u]-&& gt

7 E9igAate] EAgn 1 tEolAE&H Ado|A&E 2T

ZAFNZ] o]Br1AL BYHRE SHEBA R EEKAT 37
A gA22 AREY. 2 A4L i3 o,

ZANGNES ol A=-REAA+FFU - A FH
- QBRI 3 - AP RS E) - D

gt A(1)o] AHHA ¥E del: EAEBKES 2 F W71 A
2ol @EHFIT $%3] dojvxn 2 Azt Ao AHET.

2(1)g 7152 EASE

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

Fo : @xjA| e HEA So : AAAH FENF
r: @7iaeE y : WgsdE
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HE7EN ARHE g D 32 34
D : ySo - (3)

2 ¥& & 7 HEA H@=
Fo:So+r1So-D- (4

2 uE 4 A

oM wedl 8] A% RRAZAAY A5 AL FA Gk
U RREAASY 448 2R, & REAAANY A5E m ol ¥
W A89 o|@7HA(Fo)e thes} ol Atk

Fo = ( So 1+ (r - y)m/365) - (6)

A5y oA HE vis} o] pEMHENEYY BEREBC FE/TAR
o zoi} wou s AE WIS duRFde F o= Aol
g =y s=dd 2e Ao dwnHoz REKSRRT SEA =
7] qEd, = BEAEKARLITGE SHEF £V HE EHRE
o] YRR G =A ATt

2. Bk i

1) wo]A| 29} o] &3]

o} MolM AME HEBOE/NAE T2,
HNE7HY = o|&717 + ( ASIuE - G FT)

6) ol g &, F7A A8, 1993, pp. 525 T 527.
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Z @E7146 B{ulE (Carry Cost)o] 7H3d Zlo] AEIIACIE
olg} ¥ & Ath

RERA(Carry Cost)2 2L R{¥ o =& v&3 &2 2 F
oz d S EEE T, 7|4 88 AL A9
FEL BAHFonN A= SHRAY FHHTY R2EE 9
ojgin £ FEAFY B HA¥eEN AVle FFY KES
gt BAulRe AEEE A3 EARE 43 Zojdn.

H{ulg = 3gu g - ol
= FEE * (AYolA - Fui A &) = AAL7A Y
g8 / 365

9 AlA DEE vish Bol BRAMMSL AUolA&} oAb
Folatgol oj¥A Wahridl we} YAITGT ¢ 4 Aok 2 @
g7tAT MBS Aol § WolAzetm B v ool M RAR
F(Carry Cost® Z& 30|tk

Ag7H4 - 88714
(i-y) * 2714
i F9PoaE
y el a&
wo| Al 2W ] Wl HEstZFo] WEded HolA2e AAL7A
o 713te] AW WERFE AT uwlfo] Wol Was3dr] wEd HKH

L PP
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=AMLY srist &4 w3k HA3 022 #/hd Ao EY Elie
Fl7} FREY wolAAE HAS D, kE7 ERSH aWF Ao
g 22 %o| Wol Waste AYIALET} BT,

o] o]t 9 Aol dujste AL HENAL AALL VTR
FAA "M AYE EL ARo2 M FEFHE wddr) Hs =
= uga e FHold ol BFA WrFHUE o
CDZa 59 olagd AAZA7ANY 48 F3e Rol Aot
aayg wRAFA e ek 2wzt €4 i ojdds 28 A
27170l @E7H4RY A E9.7

P
FiF
]
a
n
L

3. =2 3¥EXK (program trading)

2. A 4

o
i

TzagARE JHEEY fROZ BRE XEITRE AR
o] £3}e] Hzkale sidolt) 2 aYPvivls XEEE Y g A
g B2E AMGE ALY HFHA 2o SFn iR EA HFE
7 g R EFPE 222 $£9%o dujrt o] FARARE T A
PdolAT HFE AHoz gEaA e dEvh W FFEHA A
Moz oEdA Hrie R¥E Hk § Aoz FEE ¥ 7+ 3oy
o]AS A&Hoz FEL U 2NF EXRAC F713HA B¢ @}

D AR ¢ FAASAE FHARA) BE UFATAEUGR A
+,1993.
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A wjuje] 9§ HEFAAL T4 KE&HE#E(fund managen)7t B33
Aol gukH ol

zzaddus gAHeE dYFAUA T 7IBFAAE] REK
irol o] €53 glh aEy BEBRKS FAESE FAAN FRE 710
Bz FEo] & WHgoz JFHE HAS RYLZH BYHS
o) H{ES FWUEA F= Fa28 ER B0

. =734

zzagdAHe =AANE 1976Q &S5 AAHALNYSE)ZL DO-

T(Designated Order Tumaround)Al2®& A%, =4F el A7
7 5tk 2% DOT Al2¥e Eqlezqs) A& G AFFEd
DAzt BIAAR, 25T AEFEY dud TEE2L vt
e Ho] T2aduolst TeEsA HAn 1980delF E, F4
= A FEATo A z2aRAHY S&L A7ZE HUAS

. % 9

zzadAddNE BE2zaadAdY REL2aRA A7 A,

a2 adAge AE7HH0 489 o|EtFRY BAAFRE 7
2o o]fEE wAolth = MEBEsZe] HENARTD & FF BYW
g u$dn &g visdE Wyl g fEX=aPARE K&
wEEo) kel BRMABET B)FHEY A9 ol&3c WYL=
SwmEmo] BYERET B A9 BHe HED £WE BANsc



ol

g. xzadvvie 43

szadvrls TEEULE TARE dAFES e vado
2 st 2ANFAA FAd s Este ARRA2ZA & F
20 Axol REEDS REMADE YA BA BA SUSTR
g ol st wjujats WPos wsgsist 2 R del A
wptrol 27] WEel WEAZ nlNE el 4T3 Atk

REEKE ol8% Zzadel Mmt RwmBAde FALAE
BEsT Qo TAS 9t BT FAE 0 FEIA =
ER%d = QBAZY F/he W RS s EE = 3
o A aEANEY A& duiddE 23EFE A gon A
g ol8% RELKE BE REED T FAY 1B BRI
2719 WES U FLAYE ERe] It

JAL BARZ HelT AWFA Er FANG Ak FAWEL
23y ot AW FAVAE BAY 5 YA dosH AA B
sHBe TEiel 71 Aoz AZsHHY KEKMEYO AFRY
A 2 AzEdels Bgd % AR tie JAFALEANAR A
AAAE ol8% 2 x2ade Fo duidel Bo2A 4r5e
SJET Utk olel® 9r15e &, kwiiBs Bmdel MEMs
g Zolg: uE 108 FrlgERez 33 A
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oh, £AAL FA

ZaYduuE F2 o3t MMEEESS RABKE VA A
2N27A% 1 7HAdde] uxd AEEFEE AP ZHsA W
Ae TR MSAE T HERKY et BEFE EPF BYS
sl EWES Y ¥AMAL Aa @t olu HEXKS £RL EXHS
Ha)ste Fae FAASFES et 44 gan.

a8y Zzzaduus osd asAA dFAEFE, dF
zzpo] A e Apde AFE FFHE B+ BT GERD,
QI A 2T HERES 2 AHE oplgezA AF FTREMS
AT BAAe] Agolgg 2AE & Aok olH@ FAIHRE ¥
A&7 A8H FeZAANALE FAFA(circuit breakers)E "HAZE
#8 ZAAYYLASECOE EIYE 93 oboZ(triple witching
hours)sl sl Al7ietzt wiviAfe] FEEFYARL FASE U
g F7EF A3 A AT,

v}, curcuit breakers

o] AEE 1987 108 F7HUEZ olF =4d Axo|d FMY
BREBHS o] 9% GAFAZ AYFvte dibst dHXAE °f
A st A9 HgPhol: 1987 W BA FAUEHS ZAR
B2t (Brady)| 227t F4H o2 A:nste] NYSE, CMESAA Al
g3 Qed FAALY AR BEoAREE t&d 2o



1) &% AAA&(NYSE)

7h AFEAAARS] FEATD

ezEAggFY ol AYFsdy 50 EAE o]} LHIAY T
g Ao Aed. old WiEaste] Aol HAZETG gofot
S0 wgz w4sste] Afele AREG solol o OARE
27 WER olF o o4 T&E Mkdte AT U

1}) Side Car

o] CMESA wlujsje S&P 500 AEAF7t 2% IS Hol
= A%d HePh B A57 dLA@HAZ =€std NYSE 9
Tzaduirls 58 952 FES HE, AAAH 58 Fl= F
2o ARG AHA2ENA BA e ARFFEY THE
YEARA AgH Asa7] oEg A2 & e HAETY A
2 "ato] wel wioprt AR E olAEE 1Y 124 F3fe] HEdH

th AIZAAY wivis e
oz 2Ry ol AYFstET 20XUE o ARA HEE
. 1A B¢ v ARE AR

2 AAAA FobiviFe

iAW AAE AR 150 EAE(RA 400 TAE) A 2 A%E
ot 271z WuiAYE Fonh B0XYE o)} THol FFR 1 AL
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Ao, 22T 400 EJQE o3 o] FFE 2A%A wAHA T
o] ymA AHE diuiANE BA B

2) A7t 24 A A (CME)

71 A} A A & (Opening  Limit)
NGNS T 108 e 5 ¥QE o|gg 7Y & in AR 10
¥ 35 ¥OEE R == THIE ASde 2 £ uj ] A 2@ F

n—a

t}A] Opening limit7} A-&dd.

}) QA AR BE
JAAABEL DTIE oolojo} Bt

th 12 UE A Y 7HAAS
05 12 TASE 233ERS NAANE Faech oAl @
sof 12 ZUE sd 21F 4oz cEe A¢ g AN

2}) 20X E 3FA Y FHAAT
12 Q1 E 34| 3087k ZHAATAL A3 F vivist AASHE
2ylz THS 71de=2 owir} wEES I &, o 3% 1 A

ol

8 ¥JE
7} Bte 1 nuto2E vivjd & YH®

) A&7, 1994, MEAZFE. pp 267268
old g, 1993, F71AFHMEA. pp 434 7437
A7), FAAFAEANA R A A7, ST YA =E, 1988, 8.
Leverage : 2902 & ¥AAL FAgo2H dojAs F¥ETHY F7L

_32_



4. £ E X7 Q5 (portfolio insurance)

7t. 99|

ZEEZQ 2¥(Portfoilo Insurance)ol@d Aol HEHT FAKel
24 7)7tTe] EAFZ(floor) ©]4e) EEZHL JHAE HABH FE
2xrMoz Wold E&4 7 (Protective Put Option Strategy)it &
A £THE GARA st RHolth ol FAAA oE B+
e RS BEx4os RENFD FEXHeS RiEV £RE
A4S 27149 old7A & F UA AEH

ol9) 71 o e mREEY HRAYG 2F4E T dHE B
ASe 488 T4 A ugste eolth EREEQ H#AS &’
o] WEpo] AHAISIY Bl Brisdnz FaAst #dEr] oy
e &AL $3F £ Jed F39 F3AL oy mRS BT
I E%S THKS BREAAZT

o] YEZ2L YT Esngold APy ol R et K
s guldQ Byse] HelHe @A AstAE BPd R R
giro |/t LRSS W o] FROE AF Emd FlEe] BRI
Bes Rosts Aol Auasitte Aotk AW TEZYL HYS
zAA Aol EA A AFd B TEXE QY UHEE T
A =& HHBKARC Fn THEAY de TEEHLY HEE W
HANA FAELE HadEte Ao

UdubA o 2 £l AF}st A

Ttriple Wwitching Hhours : X441 &, AFgA, AEF4 A9 @Al 5
Aol =3t g& g




¥FEZEL Hyol & FEANHET FAHE H AN AH
2 AE AR Y FARAALE FAN 52 FAE AVAAFE=
A4 BEEE FAxe S mE FRPH7 HEHA FevE
Aoltt &, XEEZEYL HYL udE AGY AHY FAI U
AgaAd e ogd EANAT Gu E o8 BUENES .73
Ax ¥e M2 EREREEI AH.

¥E¥IQ 2y 8L FMH (Option) VE (Future) 28I
IR &% (Riskt asset) EfEMEEE (risk-free asset)d] A¥TF 3712 <
FS o] &3tz Aol 753t

FAL ol A4 AP oYL & XIHE
T3] HYPe 7)1FE FYESF e Ao W HXFAHLS AT
g AMET APAEE o] & H9E T34 AW (dynamic hedging)ol 2}
gted o] We A4 AAAEEY R3] APAL] A5
dole AEAFAA fpEEe WEEAAE Z2AA g g
FEHS BmAd T TEE Z5E AEAZAAMY W= AE 57
XTEED Qs THRERS BAAILEA #HHo] 7Hs3tA 9o

. EAA

dol XEEZFL ol&°] AMAE FER-KEFTY risk-return trade
off & A2 FANEL WHUERY FH3 FERREE RERE
Eo g2 o]&3A HAH

%, R P KER] BEREE Jeho FH3 w2 Aolrt
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= 400g U542 5o ¥FEEFYLE EAEA vt @AM KERY
WS A3 Ydle KAERY WEEAM TE KREHRES XE
Za oo MAAIE FY&9 WFo] o=Ax HEH migol Fol
At
ole] ¥ts) XEEHQ BYL KEWo| ojE APFFo|gR YolA
B8 A 022 3 AAZ THIWAE HERES dBTEWAA
st e A7 A58AS 2 odg adE 7 F RS 7
QRIS WHAATE HEBRKOT o A FAPFALE st M
8BS AYY gL Bmsn FUA%E WA A ER-KERD
o] HmMFE oA Aol Faapate Fol&c] HdH EX
dated B4 AYAE WIHY BXE wEdn M U ¥ F
ExAEo] gdwtdoz xEELQ tAMBREY THERY R @
L HOE Ztedn AT HHE dARBAME oJBHes HA
& fapgel &A4X7 Ao
st S#d 9 fERIERY 71 & ol ¥ HAE
NEoz2d APsdE Y37 diEolth 2y F8E HE FAA
ol A HAAQA KERSHZE VA HEF {7t e Zow. ¥
D2 fER-RERLY HHMGRE FHt FH-oEER A% Fa
Aol e EAAR stelF FIa B4ateldd & S4d dis) WO
2 FA @A $ozZN FH-pHEREd o) 248 FAAY Hdi=
743" 4 el gled HAHFEAAAC HA &E& F 7F AA "€
3, @F7139 YA T gL FAREL 5ZFYo| 3 KBRS 4

A ssAd & WOE 23 oy oY B FFEolde KER

Jm
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S A WEHT BE A0Y AR UNE o AE %e 49
§5 7|70 BFdtel Wk

9) vt “‘YEZTL HYPd AP AFH A7, ndidu HARNA=E,
1991.



55 & HRERIEMIHOL emlfind viAe PE

1. BHFmE vAe BE

EI|ALEo] BhEEBANERE HBEFY W¥e2 o8do FIEH
B Fae dxnxt e A FEANRHAC TRENE "] 3
e Aoz AAH: gt 2y A4 FriRE AR EREBES
A9 AmgEsitn & 4 vk AU E kEREEDY @82 94 o
A FA 9 AYFERE B UFFEY FIHE ERE o|Fo|A7]
qdEol HEXEC oled dFFES AW BB AL A
fu AHA "oz Rol AMAAY oF7] Wit 232 pkEE#T)|
g 7% 71A5A7E0] old HS BEFe =N FEFHEY RELS

EREA 9 Foln =¥ FEWY HHEE AEHIAM ZHAAREFE B
3} gAY 2AFTEE AN AAAFE WA T 2AT o F
o] A7l W& 2A EAME AL Ytz € F U0

A, MEAGAM e 72 A3 FAEAFY EHEEHS T
RRert e A= Aok 2 olAL FIb diEFFH i 4 7d
o] AR TAM ] o & AFRAE BHY WHKRE 2 e AL
At oIy ol @ AlFo 2 Ud FIb hEFAE I BAES A2 WY
T oJ¥uE APl ZEoltt ol e FAr FIRAFMEANE
=91, At e WY FLITA REEKE A F71e KBHF Al
Bt 2AEAYE 479 AFE YA @AW o]l AAZ EPE ¢
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& H@e HASAY AAEA £an AUtk
2. Bpige BATE X = BE

KRisEEmEIol dengoz Add AdE ¥ + Ul dEel
GEE NEAD] BEGA H9 HEES RSN AwiE
oz oEsA U AolT oleine MmumBe EANMA o AL v
g4 Qrpe Asfolt.

2oy HEAREHERS A% B LAY F4¢ dst
3 EA MBS Wt fEEksl doluA WozH osd WE
N BATRE 2ANLS A

3. ®MBUREETTY niAl= BE

BRERBEYERIT BA. BITELEA M EATSRN AT A5
AAFY R AP FERES MEAA WABERY HREe BEY T
AtkE Aol

ol LEHMY FAAFHEAY SRS FHE HE22M HFD
g Y2 BFARE ZRE F Qe APt =T SREHRY B339
wEkd FES vA £E ou ARA HREHS 2 FE=EF 3
TR BEMSR olfHE A dAYE AYE Fol 3 EsA
U 9Ag EHoz st Ao AsHe AW T HAW BE
3 #EAZ2 5 7 510
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#6E BAGMH LA flds

1. ZRFEXRFLE K

BEEEEDY BAC o, 71EY BymEstel Agd BE Aot
WA A 1 PYriE @Bl MBS vizdn AH7tE A& A
= #a%% (Arbitrage Tading)7t B4 ¥ A2z HBE"ACD d74 B
Exse »3t AR ZAFANES A% AT HHE
o)l f EEXAOE KHEEBEWHBS NHA & $st dav o=
Qutsairiol A dae 71 ARl D WeEtEel ol AEA
Byo otdare ulASF A F EWEBRS Bio PES LT BY
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zojxed olRe F&uln @rh ol AN AFF YA
(BAE7E A Aelate Hkolt.
REANLT ALT HEEIEHTSS KRS s E wSo)
B2 guAgs gol £a9 fusel Eisel FBEE/ H48th olst
2ol BEs} fiacl BPS T WE/ MEEE BPEAA UM
BEFAS QuHoz 4T AL ANBSo BYW HHES AN
L z2ut $Mse] HEEWO WS ool B Hetd FAXNFHB
@ EEe} o] Hso] kRS REE AAAII Asel Gy
e kA EAIE SASeioF Bk
A, A7t MExAE 27k HES $HR 2obe W5ET)
= A7t EEst SAsE A A AFo] H§ Hojol
@,

4, B4 A58 377 UFe] W58 ot $HHE e
gxo] HEojo} B}

A, $A7BFAARY EANE $F589) AFo] H g ojo}
g},

qA, SYAZE, FUsHAe Boitele figate B ABAAZA
sare) el Es bl $ABE Aol sae) 2o meh A
& sojo} @},
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7. BREXS HE

ARANLE FAASFHEANE BH) 98 E3xE s &K
&uFe ©A] oF 15%d HPste HiEL(Margin) T ALA7|A Ch=

o] ¥ FES HEEPEDEXRAI 3% duAREHA o B
FEE 3ol BEI/F KirEn ASFEE THES

BE®R o Limit Order (1737} F&)$+ Market Order(%d4
7} F&)7F Ao

Limit Orders "i$F8¢ ¢ 2] AHY 7134 LUT=2 dsd 2
AL 2F7dE FEoY, EFEY 7S AAY W=sF Lo
= & A& 878 Woit.

24 ZANFAAN AREHE FESYPL Limit Order o|th A8 12
g )29 F/AALABZ0] @A 100.00EJAES AH=HD A< 7
< “100.00 Point Buy Limit (100.00Z1E] A7} vi<) F&-2 100.00
¥ E o|atz uj4E getE FEoith 8z ” 81.00 point sell limit”
(810X Ed] A7t WlE) FEL SLOOEUE olFo2 vixs] &=
ZzBo|t}, #¥ Market Order £ @A 74 AA &n 7Hed %
713 ¢dE Hdez AGL M F AL 27E FEoITh TEA
Market Order= Limit Order ¥t $AHoz AAAAEH. oid)
“buy market "(AFPG7Z wj$)FEE @A A A Fx 7+
g% HHez FA BEME 2RE BRI}e FEoIH 2 “Sell
Market"(A| 38 A7t2 o) FEL& @A AA AYA &3 7P &
@ 71Aez FA dxd & A& BXE FECHLO
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8 FHLY HHE X BH

7. FAE 99

Bzol AZTAY Fodsts] s AR JAEAAFTAIANE REFS
o ged ARZNY ¥E o Ud 2 HEAASTA JAEFH B
&(Margin)®) #HRE wAEY.

s old uj g 24 % (Open Intest Contract)e] o]|PEFE A3 ®E
@it E= LWEEFY 84 dFo2 FA ok st Fdoitt. o Fil
&o] FY=o] #RPoEA HHEEMI FEEAS WA HES F
E EBEIAY 482 e & UA He Aol olsh Fo| KR
7 BRSHES =9 EAste BXe 1A UM ARd BRS
= ABAYSANANER B3 EERRRE BT ALXH AL AA
dozA A Loy A E AHdel HogE o U+

Y.sAs 44

AEANZAYA7L DAGA Bgste HaH FASEE 4 A
29 oAlg7t AARAAAFER Aso, KkEM FAEHUA ohy
W A EHAXE T3 FEH.

Z i ke Fde HAEHY AYY FeEn o 5& F
AZ&L AARTUT. EF olHF FAFEL IAHE ol olm
AN BFS] FEEBE KRS AT 2714 w2} HEHLE

16) FLYFA, “FHAFAEAHYE", 1994, pp. 47~48.



ol

&S HY

tlo

wEste] EETY. A2 HEAHAA AR} e
AEAZS ASdE ANANFY 5% Helolth

adez BiEseo e AT R FEMAM R(Down Payme-
nt )ol #E#Eo] olu:m E#RES(Good Faith Depositioly BITRES
(Perfo rmance Bond )¢} ##-& 7R Atk EXRF7E $AFES A3
o wEeMms PAAddA s7de HWHEFEE®(Clearing Margin)<
2z3 Jazgde]l A s7de FiLERE(Customer Margin) 2]
2zo] dutyoz tgd Fast AR o o AR B4
EAFE 10%, AFFASE 15%2 & dA it

. $AEY &

BESO|T BE MBTAY BRESO BWS BE3 YA
o] A2 AEAY HAeitst REHW Frde Fdo2 FH
= REEBRST HEABL Y. FEEBEIT nAl FAHA
dRaE BRSO MMERS MEERE, BNEREl AT

D AMNFSAT

BlAEE SOl T EC] MEXANL YW ERH: H#Rec2 d
MHos 37 HUHe AANTEL AvY & Ae A=Y T &
9T HAEY ANZAZT £ AEANL} AAN HEAH T
A it oz olBY 2 £F9 HRSE 27

2) FATAT

BRERSS dXdn S48 AEXAAL A 142 KA 3
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= AEXAAY 71Ae] ¥EE wvich ZELE 2AHA Hed old
Ahaold Ad Aae FAFLE A M soF @b olg 2o
aqAFe REEAL R FRBE w2t KAk A= HATE
o) mB&S MEEES(Maintenance Margin)olgt ok dWHH o=
eAZA2Y 288 /NZEAZ(Initial Margin)®] 75% FE22 HAS
T glou, AdA 2 ARgE ek 50%94 85%7HA AR At

ogvele] A$ MmERES ARSI 15%, FASATES 10%=
g o Aoty aeln HESEAAMN RREEAKE B ALl #FEERS
2z olglz WolXY By HRERS £To2 oA AFAA 3
o o|Z AmEE4L9 2% (Maintenance Margin Call, Additional Margin)
olz} @t EF MAFAZY ALt 98 FASAFTA @ F7td
e 877t AEAYFAIAZEEH ALddls 2L WEA dFL
2 AAQe) BARES) FENA dAAA gt A FHA ARt
Wel :Ae] HEBREL XA IR R3E HEAATAH AA7F 5

oz ;Ae TANF AR Ex A¥E FAZ MET F A

¢

3) F#7t5AF

@ig&ol MEEEe oldtz HolNW Fx9 B HiEd FEAX
REI=Z 2 7HEH od ERHE ERES BEHID

4) Wi FA ST

HERBLOD FHentrl REAMY G¥-3c BRSS ¥4

17) FYFAD T4, 1994, pp. 50 ~ 64



% 4 8 KOSPI9 573

1. KOSPI(&=F7tA4)EE S B34

HEEREYERE FFAEAYY UM FAAZ DAY FIhr
=2 g /A48 duiste £BERMREZAH GRREY, £F1%
Ry B HAFFAEAEClE e

93l AAE 71Fe F7bd AdF £HE AsEY JA v
o] 744 A AM FANG ABANFY 201% S AAFDL AT =3
olo] 146%, YEo] 143%, HetAo] 139%, T2 79% €22 vl
HEo| =1 a4t 9, A&, YERE T 1~4% FF ot ¥
A AZo AQgs wlamHRA 92d 874%, 93 8.07%E F/HAFA
Zo| &3 LR KEY YWt ot AR LMWEHS TF
& EEAEWH £FEwe] olf: At duleith 23y old BYE

=23 dd FEATHE FoM FAANFAEY &Foy BANTAH
3ojs T AL FMolM A Fad A& AEAYH Adgs= F7t
A

Aol EHARD ol kwskEERIE 2300k S Uet
giged
AR, HA Fa7 VA AT § UASE HEEE 0] EES oF
o) &, @IRTEEEC osiordct dusi REAAHGE &
ol AU, FPU $UY BEE ¥ 4 A AEAYY ¥
£40] B4 &7 HEold,
4, AAATE AAste BMBEERE XTEZYL HEAED B
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il 3feoF @t
A, fEEER EHo SN REFA ¥3 FAAFE & 3
ojoF gttt
YA, EiE AFBHEE BFLE] 8 ddAFE NEFF Wit
& %3 17 oo
olgldk BHAM BAXNYLIZF Y KOSPI200L FAAIZE T}
A AFZ2AAAE B FHLGEE A ¢ HAsda g
rh
Hie] ojd g7l MY mHA ¥e u]54 NYSE composite (
£z4d A#i Wt dE9 TOPX (53F7HXF)%2e AM FHAFE
AEZ AR AT 495 oy ol FARY EXREF EREED
Yol 2 QAT FARY W ot 2F 9%6dd A" Iuel KOSPI
2005 HEE dutyel A& 83 nelsd) AAAYdE HAAM W
¥R HAFL FREEEA 7198 Folge vl ¥ HHe] g
T e e st FHEdA FHol MEHA F=F HA
2 EAT 5 Qe 2L FAMET FAFTEFY 0%, HEFTE
£ 110% Yoz AHIAAT HE7FJ ABdE THolg dddx ATt
Ag71&d AFse FEO Y& Ay FHFTEL BEHA 7=
At e ABA AL ZI A E AEASF 2000 APY FEE] EH6
ZRow HAZIE FAld BEMEERY TEIZL AR . TR 52
2 ta Frld pEs vARes Ro} AF HEE £XY RERE
g Rt FHolmz R rFeR HEoh 2 o= B, EY
KOSPI 2008] T4 F %02 A71Fd 7&E £ AU £XE EX



& FRHA B3 BEEEINA REY MEH HKE7T = A 7bE
gx= woshd ddAWFol 5.000F ol FFLE gy F 257t A
om At E@mEA T3 BAR MES EHEESE FASA ZE
Lo TASY WEd o2 FE:Z T #mste] AFAE fErsE
27} 2 WKReY Aoz nh.

< ¥ 9> F8F FAAF AEAY WE

2 8 o =2 0] E ¥ =
= ( CME:S&P 500) | (TSE:TOPIX) (KSE:KOSPI 200)
A oo 8| 1A=A2ag500 | 172 k=2 5+10,000 17| ep=x] 5»
’ 500,000
27 e 0.05 PT 1 PT 0.01 PT
100PT vulgt : 4PT
PR A 1007150 w9t 6PT
7+ A ATE
A 55~ 75 % 35~ 45 % 150~200 =gk 8PT
200 PT ©]4:10PT
i 92 09:00711:00 9.A 9:40711:40
o uf Al ZF 09:30716:45 9% 13:00715:00 2 %13:20715:30

-gﬁn & 1 . _ -
(A Ev]4 16:00) (A2 A 15:00) (BEi R 15:20)

=2y MARKET ORDER| LIMIT ORDER % 7):LIMIT

T LIMIT ORDER |MARKET ORDER| % %:MARKET

= A = WAl 5% A~ 9730 7H A:15%

° i £213.5% #4 6727% 2-2:10%

gt 7] ¥ 369129 369129 369.124

W 7] o |9 A3 3od |19 A3 2ad| w14 A2 28

HFAANY uk7] 193 a1 A Hed b

A A 7 3| 279 A7 | w71 EATL 7] EEFVL
v e w3 97 Y

Y IEIIR R R 28 R R S B A whoj] vf o R wk7] A Ak

Jd AR AdEx Ay | AAFS B | AAFF B

AG5FR A & 0.4% 01 %
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2. KOSPI 200¢] ##

KOSPI 2008 #ZFdAAANL7E ZEAZN 43E AFE s i
RN, BB o3ty M2 AL AFERN O3 L 5A]
At

A, KOSPI 20074% 59 Al7HEdo] AAAZIE A9 70%E FAF

ZAAF2E 5L wWAstd FAAGY A& B&3 utge
At

< ¥ 10 > F8F9 AEY HFE

2y W 2 9 = a4 B
= S & P 500 FT - SE 100 d 7 300
BT X5 73 % 65 % 66 %

< R 1 > ZFE5Y ARXFE 73 AJLEY v|F

F 8 100 % 150 %% 200 F5
A7 E uF 584 % 656 % 702 %

* 292 2% 10439 AMEAE HEd 244

S, HRAEE, Wi, FEARKES nejdtd AT T2 A
7tEdo] A& o] AJFAA Al7tgde] A& o
olx AYst BAF FEo| AAHAG. Sol# F& FUWFHE
WESE FFo2 “GAF "ga dPolAE HBUAFH L F5
AgellA g2 ed ol 98T AHFol FFHA 10005
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2o]x £EE 71F0] vlEA7] WHETHI®

< EF 12> A7 FAZEY FFANEAN 4H¥F AAT
(291 : 44, §)

2 g Y3 A7EY AP FANZF
= 4 H A H g A
A 2 4 23,131 423 622,448 5,350
A7), 7 A4 49,383 594 551,548 23,999
A A4 4 7,190 1,069 257,062 23,427
fEMY 24 11,029 806 624,945 11,323
E A 4 6,509 14,157
Z¥Mu 24 14,491 2,781 579,669 43,237
3 7 3235 95,454

< ¥ 13> AEIREY, sHAYE, 3= %

ARG HEY 3 o 4 I S L |
A B F | FEF 1A Z2EF | APd= 5T
100¢] ojgt 6 7,0009 wg 2
2009 vt 43 10,0009 =% 14
3009 =] gt 21 15,0009 wgt 43 703 Eo) A 23
4009 d| vt 2 20,0009 vk 38 71~ 75 52
5009 ujgt 16 30,0009 gt 48 76 ~ 80 41
7009} =gt 24 40,000¢ W 25 81 ~ 8 14
1,000 vt 18 50,0009 w| %t 13 86 ~ 87 21
20009 wvjgt 24 70,0009 Tt 9 884 20
3,000 wlgt 11 100,000 v| %t 7 89 29
5,000 W gk 7 150,000 ©|gt -

50009 °]4 8 300,000 =% 1
A 200 200 200

« AL F 20089 ~ 1000349 FHFE FHL
x PaFste 268290 Yo FHo| 1ty T 4uAdel LE9

18) AEAH R KOSPI 200, =3 A AL, 1994. 6. pI.
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A, HAKE, RRHSS TN 2EHILE ATl

= KOSPI 200 FHEEL FMWiEHd &3 AYZAN $AHe=
AR s FANA TS Fmimeme] 2 €42 A% g F5E
o) BEMEMEC FARAT AstEARS] 0% AR MEAA
REECE ARAT. oL AEdrEE KRS MECl duin=
e AdFuelde | AdEedst 6% ABHA gt WEES
otalm AlZbEcle &9 MH FAM AdFIEE $FAIE HEE
2 WA BEHAT T WEE FdA BHREES BET oA
N7tEde] & A2 BESE AZtEAs|Ed oA ®Ed MElZ
AP E AZAuNe ExE AL 3 8% AFHA gt &
Be Bist A7MEdY A&dEE FoA HXKE EES RRAIE
MES A e

H5E A R EERH

mwmiBol BB AT AMME 2o Y HERNA /M) T
Aok @t} ol AL AlFol BEA thre) BmEst Sman AoH A
FaArtate) 259 olf@AZ 247 vyl Rtk gaA AFe o
He e 189 clNBAE TN EWHBS THIL KEWL
2 gmaly) slatel REBMS T2 93 Ao

gmERE 4& BREVOD ATY FAE AT F Yk ol A
gAA7 A FHNE AAY BAHO IS Aok & RAARAA L

19) AE AW AF KOSPI 200, &5 AA A4, 1994. 6, P3L
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Azmo} BEAAASG 2 BEAA 2471 AAHE AS HHGL
2 1 gl ANy BRelth WA o= UsE Hd FAAE &
gaor B FIEEVF 2A dE5 T itk o8 MEMCE A A
A Zme smEkEolud BATA R FASL Adstn A¥sh A
Hoz TARAY ERFU ATARWNE fuVIBRY HEAHE
& #aistn o

gimEako] W #HE A FAAE UdE F Ao s % 2
Bape @EHY] 9@ Ao, E OB shit REE REET A A
o},

HEe BAERMEE SVTAL RBH(, REWRS WA, BERE,
FaEk S HRes] AT Holth odPe REE F2 KK &
Pa3 Lt olE AR FH5y] AT HAFE nHNRY AR,
emhiBe BEMY BEE 9% FAAY, 2T AFARA HHKH
HBe BFEN 2 #RE 98 43 W REe R U0

2z "aoldoz AFd AAH EBRELES Tie BRS =93
1% (moral hazard)® sl AAAA HEE MES HEANE 3
2 EATSAAS B3 REMEE BHAA 1 AESR Mes &
4 NQ 4 = A

T HBAABEES STAAAA ARAF AelA FEHRY T
qo| 9 EEE Yol WS soh

BAe] A% HMHELI GAA2 @ o7 ZAAAZ AN B
olt}. WX HEHRMELTBIAMNE H%ERE A HAdsd 34
NZE BT, AAAABE F& WPo s FAZHI WeelA grh o
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T AAFAE, AANZEE AE7AC wet dAso] ol AE7HHe
1800091 AFAY ‘923 84% AHANME HANAE, FAAMZe] 47
301 6% 22 Ho| AU

< ¥ 14 > ZANMAE, BN Fo|

3 x| 90.824 | 91627 91 12 18 92. 9.7
AANAR| 04 5041 304 | 3A9]F 201
AA7ME | 3% 6% 5% AN F&H3E

BEE BRHS AT Hele A B2 29 wiA, EPAGFEY 4
W mAe] FEEESY R ERAEY BHEMRET FAAANA AHHL

qgg v AE AHEE TR U

2@0] Aee AR FAVEA AEAHA LS (Commodity Futures
Trading Commisson : CFTC)$t AH-&ZA71 9 AEAHL R AEY27}
gt Y ul29 ASdx RpHiRe SN KBS RS
Ho| ufgA = o)7o] 1987 #kEKXREC)F Wi U

s E HATHES AHEMA BFEEL] HHTo kB
I Byhse] ERES nAgd vy v 44dq.

SHHEe BADHY S RPREDN HHRHES AFFALS B
Wl ARxAe v RHHUE o TREE2T BRFES Ao
£33 HKE HMFo] vlgAsty, WM AN HEES 18
o HEHEMe Hkos W Jriof drh

L=

20) LAE7HE o] 273¢ A A+
2. ‘92d 29 5¢ °olF, ¥ AT &
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0% BRI AR D BEIRER) HERd

ABA e W BE, BT, T IERMEARY HERES A 5l
By, RIWBEBE CZDE B Boojdn AT 53 £WHHES £
REREESD A8 FAFATEE KANZ Aoz JIdHe Rz 4
N2 To] 237 7 RFWA 4FE AN o T FF w0} 3
2% stez Q& HZNAFANLE AEAF AW BetidEe o
Lo Y 2Z5 glo] AEAR AMZ BMRERSS T oY
Ae nadAez BRI

HMERG HEREE 2 MERS oS 29

1. & A

S W 2= dgrFel Hddsoth 2y Syl
HE wEst ASEY SuSE TRERetde KT RARKS A
o}7] ¥t @A FAA ¢ Qe B REATE A RRE
Eol @ 5714 ££ APTL F ¥l gl o FANE BRRA
o2 RGN U= DEARAFNY mKRE @7 AT FEEA
AewiyEE TESY. £ AL MEAFAN EREKRE 7] A
= NEXS] EHE FEoZ AY2dEg FAY 5 Yo fled T
YEAzS0] AdAToE ERENK BAT F A=F e IHFA
A g ddages FAE Aol
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2. & 8

AEAZNEZ7 e BFAE FAsE AF] %D A 2H. 7€
Bg F4o| gy KOSPI 200 A4 EFFFo|7|d e ke b
ol e ¥XEEL AUE FHY "ade] e A 2 E &YhiE
o] BAmE Q& HAHZEY FUFEI TR Brle YE R W
BITAAS EHHBHRDEd FAste AFE dFE FHAANZAA
olu] &5 AFY WKl ol AF @riHoze REASY o
BHEE AL 5 AT

3. dA7l&

BRES LBFES T F8 Q713 Aedede EEca A"3
duiA Qo] MEAR A7 HAd BPREFRT M et AL
2 2Hiso] MEAZe] TFY GARAA ATAE B A2 358
o £% BA 47159 BERFELKe] dxAvFd g IA Ho
2 AEe Atdgte wasHe TH. ol F HiM HA&FA}
#EILE7] olHdE HRERE AT RN EHHE BRE YSA
2.
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FI0E K W

& By HEEDRKC AePoz AT £ Yt HESA FII
A=Age] £ HERT A, EUxrld BEHE MENS X
el MAO|WE WITHBE Zoln HERBEHZRMBES WAL
9 e B/ASLA old @ olHE FI ARY FREIE A o
god BEERE RES A Aok kA MiEe W HIENE,
ASRESE F4o2 4¥EYE O3 o

&1 g BEypmise] sEr flm

LEHpHE Y BERX

HEEBEHTHS A s ol MY EAHQY FiRe ARER
SmmBe vigo] H B R AFEA ol 28ick J.

ogele =AARAFREE JT 1045 FEY U JFAE B
Holx |EUdA HKEEBEDTSS WU EHHOE TRY
Fzolzgtn ¥ £ = ok Y ojRo] WaxAE HALAAE FE
272 & gast 9euz FANZY ke ALs ol ¥ Aot

ARAY FAAR] gEKAE D3 FA A% ofE
2 Ag Yot fon FAAZY ARAA FHE Folok gt 53]
Efimyoln MM THE R e BEY =2 MHKERS F5<



BOES ANAToER AEAFol ALY SMEATHIE FUHE
2 sjojo} & Zo|n ol ulwsle LEAMEBAS T Hlbtias
EEL, BRBTRES 8BNS 28 Urbord Zeolth

2. BRERE)

seahiiee) WACl AEHUAR FrABH ohet RAGKE AXRL o
2 ERY £ 3t ASEZ ABAFAAY AFrAL WHol Aok o
ol e ERERE A% Soo0|ddE BEERS JAY WREEE NE
Ao wEME HAGE BEE HALT

2 ojale 94 % HETE/ 29 2452 ABAP) IKE HES
.

3. BHIRERY FKX

ZAANENBEADE ALFAY FEEHLE TA}A FAL 3
= @R} A 53 F8% HAFECT. v fAURS B
BINRER S BEol kst FANFY A e} XUl oA
¢ H2sol F2n Y& ARFAY FEg FA2Z A FIe
Fsgadel Yetn Frie FgdAdel BHEET A8t £&35
glo] AR REETELE Frdojol Fvie FHAN 71@FATL
o} Hikel BA3T

sauete] FAAF FrAFE AALTY A HFe2 Ede A

rl
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Azszoz sadtn oy oF FAASHEEUE Astel 7
gaAss ZALA FaE B = BHRERY T o
AR T el B ARolold FANFALANEG EMSHA LES
Aoe 2Egn dzad. qFd FANSAEANE R i)
o] dE HACEEY M L WA RAHED 9¢ 32 ol
S B SAYel tstel BEMSZ ST FEAD BMET & AE
ko] shalEolob @k mEbA EKEHERCEWS BN BAE A
= wiA ABaEAs] h B FRENG FHAZANASE LB
GozM MMmARS oK wol U $A6 BRERRS GE
Mok L HRRE B3RS eSS T Roln

53 2UATIEE ABE OTI YAE J1EL NBRANR AR
ofx ZATHZ A &498 B £4AA AYEA For FATAE
Adletn g Adelnz o 7zel daiN: Bk KT 717
Ao AN &L ARz FAd FTAHE HEE FEAF T A
oIk,

gt MEANY EHAE Adtel HEERY KES =AER AR
g Adte AAYRlE BRY A FrldE KEl, DATAI
S D AR 2887 4 FoAAAY HES T WA
= AEez HES vhaser ¢ Rolth

4. ERRERE

AN F7te Rz RE ASM 2] glo] FEY G o
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8 BE Solokdth FANG AMNN KK BEHT ANNE B
o mH7l EHHolor shn AAFTe WHMAAC HoW He5E A
grze dAsEe ANZ BHE & don WEAANT FRAEEK
o wAe e F vk

o

AEARE AL HgdTez 2 F9& 2% & 7] dEd ®EE
WEo WE BE Zo] FUHoeF A . uepA XY Hgd T4
of wiul7} o]FojR "Wogdo] Qlow, uAe XXAE HAME HRd
HE T AAJTE A& AE3A Mool d. EF AR A
o] 7o} Aol g EXMREIUY RERRT 4F maBRst 44
oz duigziztd A AgHo| T RAAET T 5 &Y
3 ARE RFE3tedor @k welA ol HHHWME HHARIF °)F
oA F UAEE 4T HAMANAHE ZFoje} Fo

olg fl#A nAE HEFENEEY HEFESTY AW 7
Zo] FAdY olE T HASH. BERE. l2adesg A4 72
TEAI 2" G SgEteor do. ol A EWEXKE AN LA F
AA YA vl AZA 2= SAAY M EAZHo] HEEEFH o @

6. REE#HY HFE

BEIERAYEXRE AL #RoUNezs & AYE & & A= 7Y
Aol 7+&7] dEd EAAEY HELRY N ECEREERC] B
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ojof ¥t

o2 YgHME RA, HEFR AN Bk Blopdzt & A
meERe) Badit = #Ed WE HRE FHAA A5 T AL
e HEs SEHA GEF 8y gt BRATHEY #ie) 2
Qs olgA HozA FRAAEC] HES RI BEE 1 1 AR
g #ES A 5 e FTE} ERE & AT

S, fE YN fERT WA ABrHG W FAT o7t
gost YuHo HEMAMC] EEFE I WRKAR w1 FAHA
Yol FL4E I MHNERS FWHos Bk F, KEGKC BHE
AL =& KARS WEY THEESE JAT F& KERE I3 FEE
o] o g £@th wIdM &WEFIE e 2 dWIA KR
gHozE ¥ 5L J4E F UL YA, HE FUOEE &
mEFxd BaE fuige] v A€ Uitk

A, B e E@Ese] Yot F/AFAEANE FHEE
Zelo o BT RENTHEY FuEE WEERS ACA A8t
dojgte A R Eolg oldg BHo2 KL oA wnA
= 2729 shkrt §HAM RizEch EF A2l A 9AL
7)ol WERRE FED], ABAF Fri7t Joenz2aN o
Yo w2 elsl gty §3) Fr|AE0] #8344

228 BEEE HIERRIE

HREEEENERT TAGRA ojFoAF AEF AF KERBHEX

- Bl -



o Aulaty A9 AP AFFAE BREst} @t FARNFHEZY
s Eps ARAAN FA5ES dusty HEREE Y&/ NG
oof 3, AL E3 W ALFJE fEhRel vlFol A7 AT B
o] Mespslolol dTh EF S 23 7hsAol Hol AHET ¥
Ao BE WHEMEC ARG BEStoF ¥ FHA FEEHLE
A4S BEMY £HEER 5 BHSERSS HEANE &7 VI
ZAMN) A5E BT 2HE ALY A FRh

agoE B3 BAS #hit Yool FuRbed EMERSS KR
fegemol dlgshs R JolME Alzgdgelyd FA Ade] &
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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 grecater
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 is
required.

Accordingly, increased attention to the drastical hedge plan is
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 in
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 trial 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.



