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Abstract: The Korean capital market has made steady development since its inception in the 1950s and has carved out a path of
development with distinctive features and worth of reference. This paper analyzes the organizational structure and operational
mechanism of Korea exchange, the only stock and futures exchange in Korea, and explores into its strategy of internationalization
and integration into one conglomerate to enhance market efficiency. We also attempt to make several suggestions to domestic
exchanges, i.e., to develop a multi-tiered capital market, to promote internationalization, to enrich product line and to integrate

industrial chain.
Keywords: south korea stock exchange, multi-tiered capital market, internationalization of stock exchanges, organizational

structure of stock exchanges
TEBWsr: KRB, 255, ERTREIGERR % kil Eir#.
RSy S F830.91  SCRRBRINAY: A

9l
(KSE)
(KOFEX) (KOSDAQ) 2005
2014 6
1,813 8 1.3
14 6,222
10
(KOSDAQ)
(KONEX)

AT R 2015 4 e



. . 2014 7 16 KONEX
%lﬂﬁﬁ:ﬂfﬂ@?%ﬂﬂi%%%ﬂ%ﬂﬁm 53 453
1.14
KOSDAQ
KONEX
KOSDAQ KONEX
KOSDAQ 1996 KOSDAQ
2014
9 30 KOSDAQ 1013
1,331 3,307 KOSDAQ
KOSTAR KOSDAQ (
2014 9 26.38 )
KOSDAQ (1
KOSDAQ KOSDAQ KONEX
KOSDAQ KOSDAQ
2013 7
KONEX 45
KONEX KOSDAQ KOSDAQ
KONEX
KONEX KOSDAQ 2014 6
#1 BRI Rl bk
3 KOSPI KOSDAQ KOSDAQ  KONEX
KONEX 3 30 15
31
10
300 90 90 5
3 21 100 21
KONEX 11 10
3 700
KONEX 130 20 10
KONEX . — 3
ROE 3 1% ROE 10% ROE 5%
@ 1 ? ROE
5.7 3% 50 20% 20%
41 5 50
KOSDAQ 12 KONEX 2000 100 50
2
KOSDAQ 4000 300 300
14 #4778 2015 4




30 (fast
track) 40
(ROE) 20%
KOSDAQ 2014 10 2
10
KONEX

PABRIE SR 1 R i

1981 1

(1)1981~1984

(2)1985~1987

(3)1988~1990

(4)1991
30
1998 MSCI
KOSDAQ
1992.01 3 10 1 8 - -
1994.12 3 12 1 8 - -
1995.07 3 15 1 10 - -
1996.04 4 18 1 12 - -
1996.01 5 20 1 15 - -
1997.05 6 23 1 18 - -
1997.11 7 26 1 21 - -
1997.12 50 55 1 25 5) i3
1998.04 50 55 1 25 50 55
1998.05 100 100 3 30 100 100

1.
2007
2013 15
10
2 2 1
2.
2000 ( 2)
2009 9 21 (FTSE)
2013
KOSDAQ 33%( 3
8
2009 11 2010 8
(CME) (Eurex)
KOSPI 200 24
1.
2013

2000 2002 2004 2006 2008 2010 2012 2013
30.19 36.01 4197 37.26 28.78 32.95 34.77 3531
KOSDAQ 6.89 1050 1541 1464 817 10.17 823 9.87
26.98 3279 40.1 3516 27.25 31.14 3247 3297

B

2015 4

15



9
IT 2012
KOSPI( )
KOSDAQ
2.
2009 7
980 ( 1)
49% 2011
2012
45% (7 ) (ETF) (ELW)
3 (REITS)
3.
Sl “ T m wwEnEakR
. | HREREE
FEH I 9 S AL e B |
2005 1 mm || e || s || ems | EEA
(KRX)
BFEA& KOSPI 200
| (KOSPI 200 KOSPI 200
TFE L MOBIER ) KOSTAR
| (25 )
£EeZAL b (33 )
FHERS |
REwHER ‘éfﬂk%ﬁgﬁ‘ ‘KmQﬁﬁEae“ﬁﬁ'HEﬁ&ﬁé
FEETHERE
FHEAS 5
AEEEZR 5
( )
10
TR G KOSPI L& KOSDAQ || #Hk&
P FELE THEE || TELE 43

16 WZTFEHR 2015 4



(KSD) ( 2 12
(
4) KOSPI 200
KOSPI 200
2013 58,046
2 2013
(IRS) (CCP)
2014
5,850
67.5% 64%
(RP)

FARIEER

TER
1 (Basic Law on Small UHPENGO07002_03_04.html

and Medium Enterprises) 2. 1000
http://eng.krx.co.kr/m7/m7_2/m7_2_3/m7_2_3_4/ 2000

AT 2015 4 o



