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[ Za: gojA el 4o g 54

O Z2JA| % (Over-the-counter, OTC market) vi<(bid)et i = (offer) S
st AYE Euljske o o] Ay A7 T3 limit-order book) &
o 59 A Ad WAL A8 21, FolAe BolAgh )
Hom AY 2AS At A7t o] FoiA= A (Duffie 2014).
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A3t W (counterparty) 8] EAU HE o] FAZ FARRE 7HE @A Ak el
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O AA F8A% W A FF A 8%
O A 597 AA BUAZS 712 dF A T cuA dF dB8d T
e 132%9).
- 20083 =HE 1 ARES FES] SUFshe e BleH 20109 o) F
S7F BlE 9 ASH R de
- 2013oll= AAvks B AE R AR SRR A 36.7%
2 F 371 1279 A%E 715
- UA AdE GFE AN FEe A AuEd, 20129 cuAdES B
MESR, A7k Tl tie JdF 8 S7H= 125% S7F
<E 1> 7| =AM THYE el F0|
(291 A Ak, %)
2011 2012 2013
DJEINE;
HHg | «HIS | Ay | S2EB |(HS | HAZ | S2E | HIE
sitE 996,837 4.0 1,254,416 25.8 5.9 | 1,213,000 -3.3 5.6
Ol A X 814,866 3.3 925,683 13.6 4.4 | 1,266,000 36.7 5.8
Bt 37 0.0 84 125.8 0.0 - - -
ol 2 93 0.0 100 7.1 0.0 - - -
H3S 342,058 1.4 319,299 6.7 1.5
1,077,000 23.3 5.0
HIASS 435,113 1.7 554,253 27.4 1.6
& 229,623 0.9 252,590 10.0 1.2 493,000 95.2 2.3
e | 2,818,496 | 11.3 | 3,306,240 17.3 15.6 | 4,049,000 22.5 18,7

QA 71 2AHA

AREA: FEANL TISEA GRS

S 0l HIOIH

>~ =
T, T4,

14-18

85 W, 130 11 £ 0%
R

(2013 A A YA ZA) A= Uk)



0
to
oy
0o
A
&
i
o
0K
roll

FOIUX S8

- 53] HIAERS 714 Aso] A&KEHIL BAERTE WITE tiilste HlX]
A s AejejdstEA] ICES] HAESR AFdE A 11.6% 57

- 2013d9] AURAAE AHFS ICES] Aoy dEe] Fdss 53t A&
FE Ao RS SHFuturization)®] FA$} A FALE T
8 F7FE 20139 A AdiH 363% 57t

- A F9 109 AF T N AdFol vE g FFAEAH L] ICES
NYMEXol| A 7 2

A

r%

ro
C Y
m[n

HT AA ZeAde] SBEEF A e A¥EY, 2011d o] F 9
FEANGLS ASHL A7 AL FAE Holtprt 2013d Y] WHE =

Mol 95% =72 HFS3= F H

=
il
jals

9] 81.0%E AA|st= oA ES 14.6% 9

5 =9
A HE FH 106%E AA e THFELS 8.6%

<i 2> HX|ME Heigk =2((2012)
(T4 ATAIE, %)

L9 2012 2011
(éc012) AZY Hell A Hanz {T_“.—jF H| &= Hanze
< SLE 2 <
1 Brent Crude Oil ICE (DI=) 1,474 11.6 2 1,320
2 Crude Oil (WTI) NYMEX 1,405 A19.7 1 1,750
3 Natural Gas NYMEX 948 23.3 3 769
4 Gasoi | |CE 635 N3.5 4 658
5 Natural Gas ICE 602 - - -
6 Crude oil MCX(Q1 &) 578 5.5 5 548
7 Gasol ine NYMEX 366 17.6 8 31
8 Heating Qi | NYMEX 361 13.3 7 318
9 Crude 0il (WTI) [CE 331 A35.1 6 511
10 Power |CE 331 = = =
NAH UK A= &H 8,279 12,5 7,361
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<E 6> OtA[o} X|Y ZHM|FXI2E =2{(20094 2 A|7IENH 7|&)

=O0H =

29 | =2 283 AL ks |
1 =3 IND & COMM BK OF CHINA — A 255 1,430
2 == CHINA CONSTRUCTION BANK — H 208 1,107
5 == BANK OF CHINA LTD — 1 150 1.018
o1 == BANK OF COMMUNIGAT 1ONS CO—H 6% 393
2 a= MITSUBISHI UFJ FINANGIAL GRO 62 1.933
34 == CHINA NERCHANTS BANK — A 18 230
42 = SUMITONO MITSUI FINANCIAL GR 37 1,121
44 ol STATE BANK OF INDIA 34 256
45 =3 CHINA CITIC BANK - H 33 174
47 a= MIZUHO FINANCIAL GROUP INC 30 1,546
18 == SHANGHAT PUDONG DEVEL BANK-A 29 192
49 == INDUSTIRIALBANK CO LTO-A 28 150
51 5= HANG SENG BANK LTD 27 %
5 s= BOC HONG KONG HOLDINGS LT % 148
57 ol [CICI BANK LTD 23 121
58 AJIE= DBS GROUP HOLDINGS LTD 22 179
60 == CHINA WINSHENG BANKING=A o1 154
62 st= KB FINANCIAL GROUP INC 20 212
63 e SHINFAN FINANGIAL GROUP LTD 20 210
74 == BANK OF BEIJING CO LTD —A 17 61
80 ol HDFC BANK LIMITED 16 33
85 SHHIO] Al OF MALAYAN BANKING BHD 15 82
87 o= RESONA HOLDING INC 14 400
96 OI=UHIAIOF BANK CENTRAL ASIA PT 12 22
00 | o= WOORI FINANCE HOLDINGS CO 1 21

ZAEZA: Mckinsey Global Institute(‘13.11.21), ©]&%(2014) YEAE QA&
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