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B, CME, 20075,

10} Nathansen, Simon, “What are the henefits of direct market access and how can imvestors most
effectively leverage them? ", STP Journal Online, Tssue 82, November 2004

11} Maguire, Frances, Direct market access for exchange-traded derivatives, Derivatives, Use Trading &
Regulation, Londen : Feb 2006. Vol. 11, Iss. 4, p.375-380(5 pp.)

12) Chicago Mercantile Exchange



A ZAELS Y REt osddli= A E wlAE A Sadold Az}
7] old-¢ Ax® njekAel AL 39

Awakalo] FH 5 7Hopen outerv)ell & XJR}UHHHE W ere] whel Ao
of E8tH AzEg werEEe] vl AEstH v (automated trading), =
2339 " ¥ (program trading), €% "I (algorithmic trading) 5°] ¥}&E o]

S EEE I EERREREE

_u_E,rN

2. ¢ueE HHO BF

AEEEREEERT
Webe A@e] A

T
Olﬂ wHuH~ %ﬁ}b A o) AANSejn, ehare]F A 2T
& AHgstel Edolde ke AEEd &
= Aol wEbd s 13 ofF A FEe YR Ha7E
A ol IR WHoREE AW Svbed Adg et 1F
2 71Eaez g

gale Aol

=
2 A9 FAATGE A T
AAAREA A e FTEH FAES FEIVAY dde] AAS HFHE
Aotz AdZINe S eHD Laad vivs Aae gkl ve] A
of wel o] FEE T Agsks WiE olEelth KRXE =239 vivs
AejA WS nA Ag R FEEHIS AdA e olB7MEF AlETA Y AHE
o] gt FL Foets Aot HAYAYE FAFAANT 1555 o] dE F

Alell Adets ZdAHE obd I wujE g1
TR vl duEFE vivle 25 AHEshd uﬂuﬁa}: Aol A= =gt
sz o el G e Aol T vl 49 FAYs Aoy
A AR Adg gl wkd, daeEFaue Ag i%@é WA Aol F

F

—_—

13) http://en. wikipedia.org/wiki/Chicago_Mercantile_Exchange

14} a list of mstruction for accomplishing a task

15} a list of instruction that will determine when or how to a trade is placed

16) Hansen, Lawrence, “Program/Algorithmic Trading”, CMEAM W HE =3 254 34 oldls A4E) FAd
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17) %ﬂg “HE 2 dESdde dF ERAAYRY e, TEREEA, 2001, A428-4299.
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ol o)A JAERAZE o] Fel A= Aol
[ P Bl e = B R = i by
wEAY, Asdrlel oA Z|AE =

2 E T AR dads vide A
Adsh= AZdAGo R = 5 T

S WHA(1996) AAA A EADE AFSE oA HA F AxA AEs A

£ o B 2 & e > oo b

20)<dne]F wfule] ZE-AbE>

D HF& @ E-Mind S&P 10,0004 < )|

10,000 Aleke] vl TS 540 HstE AFel 242 T4 Hz AZrsrde] 5d 27t 24
42 AsAale)l 9ttt =, Strategy Sniffercl Al £ FA P B & 9ok

O HAEAE FE  E-Mini S&P 2504 ¢F vl X 403

FEE A AAE Beée Bd Adrad @aAZRe g 39 2agksk fAEA 299,

Sniffer Strategy2 58 HEWA HdlHansen, FAIALE, A14H,

21) 74 “Abatd YA E A AladA e, TAEE) A1, AdYERaAd, 1992, A479.

22) 8 AA=E, A488,

23) AAH AT E Al B A, "AaE gAEA", THAEA ) A31E AR, ey, 1998, A4
of 2¥E WAleE A52-628 & A9E AF; AYEH age F o= AS0-529H0e #HAE efAlEAlE
Abpaly oALEAGA pEE dart gion FAdT HAE ALEAFE AbpskE oAEAC E2EEE )
Weole FAE Fodith Ty vivgdndE 2 FEAASDE S A9 doid e AR oA FEA g



(FAFED7} 20732 el 9AE HAE codeR #E{bate] 7 ABlo] {3 R
2 AYgse ¥ AFEHY A FHrl - vl A Abde] dgHE Q171
ortE FAgtElY R =R mEdhe Aolth & A AEakele 7d HEH
o aF A, YA FAAe] B T8 udE Y AEIHE oJrAHAe Fd
el zAA At A S Bk A ne S FEFVLDGTE A4 AT
AE E 5 ok ayBEE dugFE wivs S dHo| FAkets HAE SJAFE A

718 2zatE vz B
U 1998) A A 2phe] Ao "ol Bl A

e wgFele delg U4
o o] SaE W Aol A )

W Al531Z). el OlEA 7] 7
@l Ba)AE oHF B Fa gomA W AR Alge 93
of v mRFejel oelel @ Aol) LEAWL ol &7 AFHH AL
Axzomw AAA 2o ATAR Helokg ol wa do) QmelEe] o
w7 o] SALEAE AAAZE GAEAR Kolok & Folu)
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o

(2) Larelz wjvie] A4 A7

eareF vvfe] Aol & decimalization™d d % FIXe] W&3rt L ajdo] #H
o} 26)

1) A3 E7FAI =9 &9 (Decimalization)

—

2001 "= SEC2ME A7 714 % (decimalization) & =¢1 8191 t}.28) o] u}
g SRS HAEAA $1/16($0.0625)00 A $0.01= AL AT o= w7t
oF 1/62 FAEE A9E ofr|dtal, A5 WlvlvbA(trading margin)e TEZ T4
A AT ol AFFEAR el A frrdzte] dads FuAHE o
HAY 7 EY F2ERE Y 5 ATE FARY AdgH 4L =
Aol 28y 1 A gy deiEe Advide] 84% A7HE 23t H T w
A QP FARLYE FHACE YRS 53 UM An =Ee dPgoz da

#0158 B3t o7t £o)5 Hem A
24) oW AR AEAlY HE A7, DAY E A=, AN g, 1996, Ad2-449 FE
25) A ¢¥g, AA=E, ASsE,
26) Kim, Kenddll, Electronic and Algorithmic Trading Technology @ The Complete Guide, Acadernic Press,
2007, A2-34,
27) Securities and Exchange Commission
28} NASDAQ 4442 2001d H7E ZAALE Systasd, ole AduEe Ay #4714 o3 s
AnE F FHoz AEET o= 1997 Common Cents Pricing ActelA #Z=Z Aok aix, 20008 14
SEC Order 34-42360= A #FHFH N 10979 ¢ A= vl FHARL F8 FHAT 5 27MEHE 27
2 AbgstE fUd Aot AR ErkAEE o] SHAR elsiH A
oA 120006 381249 0 NASDAQIOOS] 2857 e S8 & 147 A7Y S7ARR #E,
WA 2, 20010 3E 269 1 7 19TRE HAY 2rAER B
@A 32001 48 9% NASDAQ 4 AFE H4Y S7k=R #FE,
i Kim, AAA A2-61 F=x,
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32 A, AERE A H8 FROEA AAARAA A FRE Ao
v & 01]_—,}
2) FIX32) ZEalqpeke] By &

gk g F viele] Wl A ¢ = FIX(Financial Information Exchange Protocol)
o] W& vt FIXs A Ao® F2 5 F§4FY 424 v 2A1718
AellA ol qarH 3 TEEE WA A Al Yolth FIX:E 19929 Salomon Brothers
¢} Fidelity7he] T2 AHYE A3te] 7 Aol mA|olth o] F FIX&E A9 A=
A FaAlqtekprotocoll) 2 &2 A 7 =i, FIX HE37F dsged wal datd
= Aladle] FE1 82 FrjHqor ZhASH iAo wekbd fags vvis
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31) Kendall Kim,, #7A4], #|2H.

32) Financial Information Exchange

33) Kim,Kendall, Electronic and Algorithmic Trading Technology (Elsevier, 2007),#|39.

34) Hansen, Hansen, Lawrence, “Program/Algorithmic Trading”, CMEA| P HE =3 F2dFAeldl~ AE) F
A AR, CME, 20075, , A7H,

5) dugFE AYBeld QFTRY T2 FAEL YWETFEAEY o|dd WiEty ¢]9E FoedE AL oF
oo},

36) Kim, #1714, #l6®d
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(4) &+E]Z wjv] A2 £

Sard]ls v Al~¥le =7 Black Box, Gray Box, White Box 37} & &%
eds 2 Edejtye] Fato] @13 diAE A 222 AYES s AlH
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37) Kendall Kim, AAA, A48 2=,
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1) DMA®] ]¢]

A 24 AHexchange-traded markets)] 7 dlell le]A, x
(sophisticated clients) B4 4432 (clearing firms)2] &% 2|

2"E dfAletn AdaAl 2" A3 dZstn ATk o]zle] ¥iE DMADirect
Market Access) #>12] 7] o]t},

DiTullio3?(2005)= DMAE 253 DMA, 4} T4 DMA, 402 BF3t,
T DMAT oA Zr|dAol ANt gi&A gzt Atoldl e weE Sn= sl
Atk 3tk w4 DMAE ARAA 74A *7H£7} Al 9] pit tradingd?'®] &77}F
Rom, A5A DMAoﬂ Hlgle] £ 2s B2 mssd AL wEAN didE E
gloj el 22 5 A A= WS Fasin 5}5}.

<a"> 1 ds4 DMAY <

Traditional DMA Example
| |
I |
| |
| 1
Systems Firewlpl 3rd Party Bank OMS/ 1
1
: LFFE
1 Najive Exchange APl's
I
I I
| I
|
| : TOCOM
I I
1 1
I |
' . CBOT
: time lag to each market via centra] trading platform :
—
Client ; FCM World . Local
Exchanges

A} 2 : Barclavs Capital

39) DiTullio, Stephane, Pure Direct Market Access On the Rise, Futures Industry, Futures Industry
Association, Nov. — Dec. 2005, 38-40,

40) tradiional DMA - 22 2] dje]A]ldHe] A4 e] OMS(Order Management System: T & A ~H)E
Afste] Adlie] ¥85E DMA Y. < 2§ > 1 3=

A1) pure DMA @ 7742] wjuja| Adle] Afas Yo AP ZEDS AT A, Al A AH 94w
= DMA dh, < 1 9 > 2 2x

42) AP0l Aulg ol Arlsol sdel Auidlel AR2E Al HEse wajel Az,

43) milli-second, 17EY 1=,



<I¥> 2 %5 DMAY 9
“Pure” DMA Example

: .. Local Hosted Infrastructure

| Ir (Franld‘urt} I

' jent |

Client : FIX Network :9 r;m Excoe Bxchange :
[

l L& i

T EUREX |

¥ .

| [

L |

FCM:
Trade and Risk
Management

Client Site FCM World

A& Barclays Capital
(2) DMA<9] A4 1§74

AE2 FAET A A= Al oA FEF nAE ZASH7] 9 et
FalAUae FYAE HA5sE Aol dEAd 2By 2529 AAuvA
Ao A #ar)ee] g B2z A9 FdA {5 dFets Aoz JdAHn

Maguire45(2006)= DMA®S dAAzA ez Ax7A ¢ 84 (electronic trading), &5
g FEAliquidity)S €32 e, DMAS & FHe=z oy HrpAdge 54,
319—1471 oFAA 58 = oy, FHAM FEAA(fast & best execution)ol
A1A] DMAE 25308 3o

AR 5 dHFY AYEFES AZAF L 3l 7| BEAA} AN E FE
AL }04 best execution(#Ae] FEAZA)o] W& Fa3tH. |FAFARI}
best executions H7Fet= 7|ES B AZAEX(speed), AHH]E(cost), A
(depth of liquidity) % ¢ 4& T3 AFF49 FHAZFHminimization of market

44) Aol 27 FLdhs Az FFe] Aol webde HEd FHS5C vgte o BE nlgo] FarE7

Toghd e A K high—frequency trader)el Als o)= | &o)4ke] ARR)7E 9l= Aok DiTullio
o] &, A3,

45) Magmre Frances, Direct market access for exchange-traded denivatives, Derivatives, Use Trading &
Regulation, Londen @ Feb 2006, Vol. 11, Iss. 4, p.375-380(6 pp.)



impact through anonvmity)%s ©|th. DMA+® ©]&§F 7|@F 2 Ao Q7o 435k
JHEolt) t]so] me] dito| A= DMAE B3l BEEAL 2pr|vfue =
FAA Ade d-E o) AF(conflict of interest)ol]l 4] Wold 4 glo)4D

Aapeuj o} £4 F A F g AZE o] FAETH] vlEte #AAE] w2
Fo FE& AY T 5 Uvke= FHolx, EAE Ay Eo] dArtets FHolth o]
gk ZApefe) BH o] DMA 2 Ao A A= & 5 Stk

<]

(3) DMAd| W8 Z+= A4 A3
1) CME

20079 5€ 219 CMEA 2 A 7Y A CMES 4%£¢] FA2Z2 Tina Lemieux
of wzH, CMESY 49 20008 7HAE= DMAZ 3| dAbel Al 3] &-goiaich 1
v} DMAW2 o] Azl galEe] dHEgtE 2000 o] F & ity Feolg 53
AN AR &=, 2 A7 E-Minis 2 Ad# A3 £ Zrksigdot 3t
o}, weka] ZE s CMES] 49 DMAZS Ad WA 1387 et #3 543
e g 5 SRS Aste] Adik Aol =g Folet g} ol E A
2ol 3k Blws-9] FRE F3l CMEAY #3E2 BTE 3 222 osgch

2) EUREX

EUREX 7|&Adua|o] @3 Al A &4 (Implementation Regulations of FEurex
Deutschland and Eurex Zurich Concerning Technical Equipment) 1.3 Connection
Alternatives©ol 4] A &3 2} (Exchange Participants)®] A]-2¥l3 EUREXA]2-H] €]
e qlojA], A3 Hd(a dedicated line) E+ I UlEMdE ALEE Z2l7 e 3
g A AR AR A dme HAISEAL 2Ath4

ol FRAF FA0l ofd AMERF FA HUWHeE ojddn. F, dAdlE 5
#, 7% B 780l dE A viRIAR AR ALgAe] 8] w2 A
e T ST

3) SGX

SGX(Singapore Exchange)= A& A# 4 (futures trading rules) #2748 of A]

46) proprietary trading activities

47) Nathanson, Simeon, “What are the benefits of direct market access and how can investors most
effectively leverage them? ", STP Journal Online, Tssue 82, November 2004

48) http://www.eurexchange.com/download/documents/regulations/technical/technical en.pdf

49) http://www.eurexchange.com/download/documents/regulations/technical/technical en.pf
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‘DMAE 29 off-ek fAgle] wE mAdA 7He-dtth. DMAS o= QUES
TS0 A H&Esls BE FEPS(Front-end trading system) & ] 7| §hu} 527 11 ™
7|t gl

SGXE DMAE Ab&E3ts ¢xuds WA & 4
trader) S &R L7 #dte] FUAF L= A AL

7Y Fo] 2AHA SAEH AFL AAF AT

o

4) ASX

ASX(Australian Securities Exchange) &3 o]Ae] 20073 10€ 1Y AAE A
latency®! @ AZH T8 Z2H A ASX7)F olAJol A9 FHar9

553 ulEH, 7
Azlo] e #zEH DMA 2 L1dZ vmo) §3 =& 7]&ejn Ytk =
g9 oul= ASXUF e Adaele plEege T AL Roluw = Ao
spetg v},

5) KRX

= 20074 108 19 253 g "EAF 4T 5 29T ¥-
fFoAra TR FE(EAME A7 A -HD0401-264)01 4 B o] #Ekafe] i

50) SGX Quetation and Execution System for Trading®] 2keq.

51) FEP= wl=el4de] Balzlols Al “AlE 2§ ATk b7l FEP2] @&-2 $algde] z8jn o2
e wdlLe o] daEo], wAA e Afeld 4l HAzle 29 2 A, oBy TA 2 2F T4 9
Tg 3T,

52) Direct Market Access is available to all Customers and is not conditioned on Membership. "Direct
Market Access’ refers to any front-end trading system connecting and logging onto QUEST.;
http:/finfo.sgx.com/SGXRuleb.nst/VwCPForm FUTURES TRADING RULES?OpenView

63) http://fwww.asx.com.au/professionals/institutional/direct_market_access.htm

bd) Y ES A Y latencys delaysl v]=TRA Ehle delE #HzZle & @A g2 Ages yded
A85E A7 T FHelth T dRME (dE 29 AT&T SelMds), dA shbs Bl 77
AR A FEoLE w2 B8] Hels A% latenoyeli F 27 T latencys F A RelH T2
A& Apeld] (A GAZre] HE glel) dle|grst S AFHojolw = Zez JPgFd  httpl/www.
terms.cokr FHE,

65) ASX7} Credit Suisse] 20073 7€ A28 943t g opale} A9 I A4 {8 2ZY=s &
T 2ot

< Effective Spreads in Asian Markets >

Country Benchmark Index Weighed(BP) Median(BP)
Australia ASKZ00 12 25
HSI 20 30

Hong Kong

HSCEI 52 82
Japan TOPIX 28 33
Korea KOSPIZo0 20 27
Singapore STI 52 61
Taiwan MSCI TW 20 22
Thailand SET B0 59 63
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2 Azgel gol AP YR FomA Adan FANA AUHEZ a7
AR ot A AdazA AL 27T F Ak BAR A= B 4
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1. FriEgE%e EH

AEAZYTFAE A208%7 A2 2)s ARNL2SALLIHAC 210 Y
=SS Aot0l A0l Yol sIRAC 2AAE O YW AJAN HXots DI E HHAY
2012 0] HHANS ZHEAAHNOR GIAFE HOJS BE[H T FANSIHAIA
HOR HHANSSEAABN Q2ABH'ZE 745 Yot 3 HEA S 2
2 A15% A2FL BAS =22 Haot A2 =A0 [t SA FRUES A=
SEANAH L= FANSSHLGAIS S50 HNHANSSHAANS 24510 0FEHCH
2 sk ok KRXE A7) #4E& §ete] DMAEZ Algtz dth DMAS
A g4 AP e AgaY A g SAA FAe gaos HolA A
HEZ Tt 2 E}”H of 75 4 dart Aot

DMAE & &3t 45, AdiY FEHTFANE Zees 39, A9 9
2ol £fuf H 2 %S““D} ZEM Fo] gl YAl HayH AIZHE J|EeE i thy
T2 AEY AT Fheetth dd, aA e Yol A AT AA 2" FEE
Agslsd 225 A7) | &4 DMAE 5319 10ms(And), A5 4DMAE
E3ld 1bms(Ba), YAl HTSE B 100ms(Ca), Az}FiEds
L000ms(DzA)elek ezt o] Ag- FxAH o= FEYUHI Agh Hao delA
D>C>B>»A &A% &ar0e] &k A $49 A=g Asial A7)1A
d 2E 2o = DaAoe] 7|Fe] Hojo & Aolek= A7 AT

&5 Yo KRXSA CoF DO #Ale] #ele] B34S A48 Alds
& g gith o]y 7hEd Ak BY 2F4A4E AAGnA b= AlxEE oldst
71 olg o AR dFe] FAZ AdEAME Yzl 78 =7 E
Heloh, 28 AR d3e] §d3 =etn B 5 gith

2. NYSE ##2 ZE390f EEiko] ‘mugl:

NYSE(New York Stock Exchange)= 2000 5¢ 5d H &2 & Adi 73 A
3902 (Exchange Rlue 390)2 # A3t ohsn) #|39022] A4 7|9 1847|2 AL
2 &7k, 2 W82 19799 49 269 o] Aol NYSEe| A48 <45 (stocks)s8)
of Wt NYSE 3ldS& Fote] THEA] Adfa el At Afeg 3] 88h= Aol
r} 59)

T Y g2 AA #AAS & AdLY FEEE(order flow)S ZHEsh] g
Aol Tevt Al 27 Wt met T oA Ada b o] 7o A

57 SEC(Release No. 34-42758; File No. SR-NYSE-99-48)

68) gal £=Zc|= IBM, GE, EXXON 5 NYSE-J YE £Ee] 2 gAY

59) o]z} 21]3907“ HaA #AH AT IH 2 Kam, Tai-Kong, Panchapagesan, Venkatesh and Wever, Daniel
G., "The Revocation of Rule 390 - A First Look", Decemver 7, 2000; http://ssrn.com/abstract
=253112 #=,
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HatA Hch SEC 33, Arthur Levitt= & 1+-8°] "9+ A A (anti-competitive)”
olg} A A&t¢al, NYSE T3 dAER & 749 #AE T3t By of
ek, NASDAQ 3 & 3edAex & 49 A# 23] A=)

o]# 3 H L Mol oFE AWy, AA T FAH HEHE T5Y A
#f 2ol NYSEA = =] 50% 7hakel]l @apm, A AR oA 7h &dks] Ages= &
EES ¥Eetn Yrhe= otk Merrill Lynch 1} Goldman Sachs &2 NYSEZ]
NHEAAES &5 AdFY AFd FEES AT & FJAAES FAAT
(broker operation)$} & Aol Z}7] A @ (proprietary trading)E &3t Aok o] & 5
23k gl NASDAQ 417834 AH(market makers) ¥ ECNst®Zo] A NYSEZ
AL Al FEEEY FElaccess)E FI7FEIEE 44ebAl EHAoh &4, & A

NF & dArre] FE 559 W FFHinternalization) & =3 Fhs Heloh, AdiE T
Al aa g eAte el AHE S 2Zel= o] o] AT AY FAAAY F
28 Aol Zbed g vk WFEE FAasr dAE FEe AAgew A2
Flat e AE Adie] Bl 5 e A 2 HEE agee] shedt F
vk AR, S YAER NYSEZE A oA we vEgd 2& nd oH@-D}
NYSE £20]¢] 24 & WFAHRRES] FAA =Zo] E7HHsch A3902E v

Agtg, ol5e omAel ¥AEE S22 Zdrt sbsdA "Bk JA, SECE X
Shets B2 AlA#AARNE o] A3902E= NYSEA Al AR Blste] 22783 54
Ao oA el gl 2EL AAL AFstE Ao Ar|HenE A=
7t2 AZE 5 Atk T4 Tk A A FEE A
Rl xﬂ"“{ sl A AACE] 2 ECNse xdsle])e] #$ME 7 the best
quotes) 7} H-AA o7 AAHA s F grh o= NYSEZS HAwja|ae =4
ol 7tAAALS Agpr71E Aol
ol2l ¥t g o] fel 3}, 7<1]3907‘b Ax A==, 7329 HAA=
NYSE® #F&A(liquidity) THE AZHNT T2 A o|F 371 2Zd=
(quote spreads):= 16% =4 Q%ﬂ, FE A2 = (effective spreads)s 6% F4F
2l o} sl
A= NYSE 74 A39039] 34+ DMAE & &t A77F "I343 333 4
A BE FAAEAYLT FFeteor & Fag 7R ot FHAE st A
390%E #HAT NYSES AAL A AArsbs vzt 3ok NYSES] Ab#lel] 1]

Fl 99 A0 e AT, el A A9 GRAd G Ae
93 F4AY FHoR, EYBo] Adas 4 UT dFo] Bie slow ¥
Acken B, AGHY AH Grhe] AR FAN FAL AT NG Aok

60) Electronic Communication Networks

61) Kam ¢ 291 &4, #AA=F, Table 1, Table 214 #3002 #H7] AF2] 27} ~2H=s} fE A=W
Ho B ATEH AR B2

62) 429 (I 1995 129 129, 94ch42503 s W A2azs] Moo #elel g el AA
st gick “CIEAS] Alojdalo C’J"%‘E HEDHEZ A= ACHERRC OI21E di2dort S0 H=2LALE
S22 HHele e Ee HYHe =z 1] #H2E dAiotHL 2R E Oldotid e ClEllis a5 f8E 2
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A3lE 2 = Aol KRX9 A A Adasrs oldx] HAE Havl 9
=

3. Jempdakik BES WE

N

AEAYH ASLFE AldE AAFET T BE3AdE A3 9. dare

o= 4L djAEE Aoz 2714200108 A3 AHZE
Xotof 3 Aol

?\d%ﬂa]ﬂd A3BR= AT dAY dEY FHE A2 Atk Chakravart

& % M EA) A A=, A v (front running) @] 7HEde] =l

o RJ,_O_EE, 2279 de 982 ZAe=DUAL-TRADINGS| thate] AT dg
b glohar #4380 KOSPL 200 F7HA ¢ 549 45 f5id SacdAE AAA
Al A e gt ok DuddE vvE 9% DMA2 A 540 28
3 KOSPI200 A& - 4 Aol s 2574 dd ARE g3 Ao
B AR gl B

AIEXRKE BlE) B

4
KRXE SAMNEA G E okl A *@%%o 0059 50 ©]4Fel AldAfo)mE A%
A G Zpol k. T A3+ 2 VRIHH%*ZHA G485 FA%2 Aok F
ZF Al A3Es EArgA 4?3%%3 ZatA WEiEte d9'E AA
A9 Fg 0w A3 AL 2
FAANN Y= 20079 5€ 18Y AAg (At E 1 20065 20746) 24 HO
A2 71 g )] o] g o] e x}%% A gHg AbQlel disle,
"UBIMOR AIIANE GOIAAS OLI0 S 2A0IA0 ol AUHMEE BLA(AAH) =,
HEOIMO NRE NAMH, SE ALK AFSS0l A0 HEOIFS Xgs
A0l SHESH W20l E21X0l 01 210l ARAS of
Higtols o= HHMUZHH 2Y6lH 20120 ©
et g & ULL"E I oAy, B A3FRY 2 Alld A3z e
NYSEY] w4714 ¢ FAdsh=

S-A 2 FEAG 23 HEHE A6 AldRd m=d, =g
11

ole A2 ZEM, A2jdalel AN RS Cle 01z 1 HeHAIE RESH] 2ctHe AHEHH ASE
SUHSISCIALE H2AEO 2 20 AE0I A2IE JHE0l BEst Aol 01=220atll, 012 22 ATE=
Aol BHEt HZIS BAtSe A0l 280 BIEH 222 4 Sl 2L A O=H0ECL” 5 @
dle] dAlo] MEAH, FrFAAEYTTE AR Al 2 AEATFEAGEE A9x Aol FESt
I YE HEoFE SAR gl "nde) FEE 9% AS ATeAd] oo 98 a0E B R
Aar e YHA"E e a e 28 2 HdEAe] Yaire FW o] 7hEE,

63) Chakravarty, Sugato, Should actively traded futures contracts come under the DUAL-TRADING
BAN?, The Journal of Futures Markets, Sep 1994, Vol 14, No. 6, 661-634,
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64) FHET, “rAgEA AAEeld”, THRIZE ), Sl AAAC 4, 20079 108 234,
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571888 2 AE dA o B A dew, TSAFRA, 28,
2001, 419-448,
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