2006

7

10

1993
4 1997
IBIS Xetra
Exchange Electronic Trading 1998 50%
Eurex Zurich AG Eurex Frankfurt AG
2000 Deutsche Borse Clearing Cedel
Clearstream International 2002 100

Con ™) (e ] [ ] [ {avenmm ]
e
Company [16%]

(1 %

Eurex Zurich AG Eurex US
! 2001
2005 3 (1,030 -2979 )
2001 7.6 2005 2 16.3

1 Stoxx

Copyright (c) 2004 Nomura Research Institute, Ltd. All rights reserved. No reproduction or republication without written permission.




2006 7

ETF Xetra
Xetra 18 300
DMA(Direct Market Access)
Eurex 18 400

Eurex Clearing AG  The Clearing Corp?

Clearstream International S.A

CEF 3
(BaFin®) TRICE 40
WSS

L
L
g
l

T ] T
] | 1
CEF ] ] |
1 1 l
| 1 1
| | |
! Xetra/Xontro ! !
: : : -
( 1 1 ]
3 | ] 1
| ] |
: : Eurex :
] ] Clearing ]
1 1 1
1 | 1
Infobolsa | ] |
: Eurex : :
1 | l
( | ] 1
| 1 l
| | 1
] I |
] ] ]
100 Deutsch Bérse System AG DBS
3,000 1,000
DBS
( )
2 1 EUREX
3
42002 5

Copyright (c) 2004 Nomura Research Institute, Ltd. All rights reserved. No reproduction or republication without written permission.



2006 7

IT
3 DBS
DBS I
( cso IC);gra Eurex Xetra Eurex (ccP csD
T T T
| | [}
] ] [}
DBS IT
SAS 70° ITIL®
PSF’
2003 (European Software Institute)® KPI
KRI®
DBS
10 DBS
IT
5
¢ Information Technology Infrastructure Library 0OGC IT
" Professionnel du Secteur Financier CSSF

8
9

Key Performance Indicator Key Risk Indicator
10 NYSE

NASDAQ

NPO

Copyright (c) 2004 Nomura Research Institute, Ltd. All rights reserved. No reproduction or republication without written permission.




