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251 ERAREEIH I 2P B2 R

Hi+: Lt~

249 | ¥ | NASDAQ| #it 1 LA it # 5% Ar4e st +ik i e
E A
2002+ 9,015 1,994 1,856 686 2,069 216 463 102 306 157 261
2003 # 11,329 2,844 2,460 1,079 2,953 298 715 149 360 153 379
2004 # 12,708 3,533 2,865 1,195 3,558 389 861 218 314 133 441
2005 # 13,632 3,604 3,058 1,221 4,573 718 1,055 257 286 116 476
2006 % 15,421 3,865 3,781 1,638 4,614 834 1,715 384 918 228 595
2007 # 15,651 4,014 3,846 2,105 4,331 1,123 2,654 539 3,694 785 664
2008# 9,209 2,249 1,868 1,111 3,116 471 1,329 265 1,425 353 356
2009# 11,838 3,239 3,454 1,292 3,306 835 2,305 481 2,705 868 657
2010# 13,394 3,889 3,613 1,430 3,828 1,092 2,711 647 2,716 1,311 784
2011# 11,796 3,845 3,266 1,185 3,325 996 2,258 598 2,357 1,055 634
TR KR EREL L AT
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352 ¥ FiR

FEEFFREFESF (U EGFE)

H = R

T kAT ¥ NASDAQ i 5T R LS ¥ & j ik VAR + A  a
L4
2002 # 94.80 159.8 97.30 125.10 67.90 254.40 39.70 53.80 60.33 72.07 217.41
2003+ 89.50 140.4 106.60 148.10 82.60 193.10 51.70 74.40 118.00 125.80 190.82
2004 # 89.80 124.8 116.60 133.70 97.10 147.20 57.70 60.80 87.00 120.50 177.46
2005+ 99.10 125.2 110.10 149.40 115.30 206.90 50.30 48.40 82.10 128.90 131.36
2006+ 134.30 135.0 124.80 173.70 125.80 171.40 62.10 58.20 153.80 251.70 142.19
2007 # 167.10 151.8 154.20 208.40 138.40 192.60 94.10 77.60 211.00 389.20 153.28
2008+ 194.84 371.9 119.73 193.66 141.88 193.26 82.57 63.67 118.01 235.87 145.44
2009+ 158.72 246.2 91.14 123.09 119.65 241.58 78.95 67.30 228.78 445.48 178.27
2010+ 131.29 170.2 76.13 119.29 109.64 176.31 62.17 53.29 178.47 344.27 136.74
2011+ 126.98 146.8 67.32 119.60 110.06 182.27 56.25 45.38 134.01 224.47 119.87
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253 £BBEE AL MLEHIE AR NE (LD REFE)
Hi:p et
& B Op R4 > B2 &  p AR % oo

ot A g3 & g g3 i ek g3 o oo £
2002 | 41.20 41.10 82.30 4.95 5.10 10.05 0.52 0.45 0.97 3.34 3.34 6.68
2003 38.62 39.22 77.84 5.39 6.12 11.51 0.74 0.50 1.24 5.25 4.16 9.41
2004 = 37.82 38.12 75.94 5.63 5.93 11.56 0.92 0.71 1.63 5.62 5.25 10.87
2005# | 34.02 34.82 68.84 6.10 7.19 13.29 1.36 1.05 241 8.52 6.94 15.46
2006+ 34.87 35.69 70.56 5.36 5.68 11.04 1.21 1.04 2.25 8.57 7.58 16.15
2007 # 33.51 33.75 67.26 6.57 6.44 13.01 1.07 1.04 211 8.85 8.77 17.62
2008+ 31.10 30.56 61.66 7.18 6.79 13.97 1.05 1.21 2.26 10.67 11.45 2212
2009# 35.67 36.38 72.05 5.75 5.84 11.59 0.02 0.02 0.04 8.56 7.76 16.32
2010+ 33.83 34.12 67.95 6.69 6.89 13.58 0.02 0.02 0.04 9.46 8.97 18.43
2011+ 31.48 31.26 62.74 7.87 7.58 15.45 0.02 0.02 0.04 10.63 11.15 21.78
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Brown, C., Dark, J., and K. Davis, 2009. Exchange Traded Contracts for Difference:

Design, Pricing and Effects. Working Paper, University of Melbourne.

Understanding ASX Listed CFDs, Australia Securities Exchange, please link:
http://www.asx.com.au/products/pdf/understanding_asx_listed_cfds.pdf.

Understanding Japan CFDs in this study, please link:
http://www.easthillfx.co.jp/scfd/cn/

Understanding CFDs in MF Global Singapore, please link:
http://www.mfglobal.com.sg/en/index.htmi

Understanding londonCFDs in this study, please link:
http://www.londonstockexchange.com/prices-and-markets/stocks/tools-and-services/d
irect-market-access/dma-providers/dmaproviders.htm

Understanding CFDs news in this study, please link: http://www.igmarkets.co.uk/
History and the CFD revolution (¢ # F ¢ 2 #3¥mF )
http://www.contracts-for-difference.com/contracts-for-differences.html

http://www.cityindex.co.uk/

Open an CFD account » 3% .
http://www.learnmoney.co.uk/cfd/accounts.htmi
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http://warrants.ubs.com/home/html/cbbc_c.html
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