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(forex market)



(FX, Foreign exchange)

, FX  foreign exchange forex



Foreign (Currency) Exchange
Forex FX
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FCM(

FCM



(First Currency),
(Second Currency) (

USD



USD/JPY

EUR/USD

GBP/USD

USD/CHF

USD

EUR

GBP

USD

JPY

USD

USD

CHF

103.65/103.70

1.8980/1.8985

1.4450/1.4455

1.6435/1.6440



(bid price) (ask

price) (two way)
(spread) | :
, EUR/USD 1.2170/1.2178
$1.2170 1 $1.2178
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(First Currency)
: (Second Currency)



JPY(USD/JPY)

EUR(EUR/USD)

GBP(GBP/USD)

CHF(USD/CHF)



-1 100,000 (
1,000,000 )
- (EURUSD EUR
USDJPY USD )



132 BUY: USDS 271
$100,000* ¥121.54 = 12154000

!

IHE [H =
USDIPY | 121,50 121.54
St e

IHE [H =
USDIPY || 122,00 122.04

ERH HM o USDE WEIY 2N
F100,000* ¥12200= %12,200,000

!

s
-¥12.154,000
+%12,200,000
= ¥4{,000

=riz fE
= %40, 000/122, 00
= $377.05




KOSPI 200

, 0.5~2%
: (margin)
: . KR
2% ,
( 50%)



. 1pip

USD

(ex. EURUSD, GBPUSD)

usb

(ex. USDJPY, USDCHF)

Y T T

1 pip

: (1 pip value 7
currency exchange
rate) * notional
amount * currency
exchange rate

ex. EURUSD 1 pip value
0.0001,
100,000(
1.3650 )

(0.0001 / 1.3650) * EUR
100,000 * 1.3650 =
$9.9999....=%$10

: (1 pip value 7/
currency exchange
rate) * notional
amount

ex. USDJPY 1 pip value
0.01,
100,000 (
118.30 )

(0.01 7/ 118.30) * $100,000
=$8.4

: (1pip value /7
currency exchange
rate) * notional
amount * base
currency exchange
rate

ex. EURJPY 1 pip value 0.01,
100,000 (
161.50,
EURUSD 1.3650 )

(0.01/161.50) * EUR
100,000 * 1.3650 =
$8.4

et i ol e o e .



Buy limit

Sell limit

Buy Stop

Sell Stop

Buy limit

Sell limit

Buy stop

Sell Stop
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(base currency) / (quote currency)

quote currency, counter currency terms currency
EURUSD 1.3330/32 1 1.3330
USD , (GBP,

AUD etc)



EURUSD EUR usD
USDJPY USD JPY
GBPUSD GBP usD
USDCHF usD CHF
AUDUSD AUD usD
USDCAD usD CAD
EURGBP EUR GBP
EURCHF EUR CHF
EURJPY EUR JPY
GBPJPY GBP JPY
EURUSD ( ) ( )
USDJPY ( ) ( )
GBPUSD ( ) ( )

USDCHF ( ) ( )



(lot)

, 1 lot
100K :
100,000 . ,50:1
(balance) $100,000
1 (1 lot) $2,000.



FX

(Rollover interest, swap)

FCM

FCM



* ( - ) / 365 *

) EURUSD 100,000 1.1800 (
3 Libor 2.25%, 4.00%
: 100,000 * (2.25% - 4.00%) / 365 * 1.1800 = -$5.66
USDJPY ( 5.25%,

0.5%) FCM

FCM
HTS 11 7
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(Leverage)

SilkRoad FX 2%
100,000 base ., 1:50
$2,000 |
: .(total open
positions) (account equity)
, $100,000
$1,000

100:1 : %



0.25% 400:01:00 $250

0.5% 200:01:00 $500
1% 100:01:00 $1,000
2% 50:01:00 $2,000

3% 33:01:00 $3,000



(FCM)

e Futures commission merchant
(NFA) (CFTC)



(spread)

(spread) /

: , EURUSD 1.3100 / 02
: 1.3100 1.3102 2 pIps .
(market maker)

net exposure

bid => ask =>

KR EURUSD 2 PIP



EURUSD
GBPUSD
USDCAD
EURJPY
EURCHF

2 pips
5 pips
5 pips
4 pips
7 pips

USDJPY
USDCHF
AUDUSD
EURGBP

GBPJPY

4 pips
5 pips
4 pips
5 pips
9 pips



(slippage)

(frictional cost), (market-
Impacted)



(Margin Call)

(margin call)
/

, (
50%



(Margin)

, 1% $1,000
$100,000 : KOSPI 200
, 0.5—2% : (margin)
(i) USD
Margin = contract size / leverage
ex. USDJPY 100,000 ( ,100:1 ) : $100,000
/ 100 = $1,000
(i) USD
Margin = (contract size / leverage) *
) GBPUSD 100,000 $1.9900 ( ,100:1

GBPUSD $1.99 00/05) : GBP 100,000 / 100 = GBP 1,000 ($1,000
GBP 1,000 * $1.99025(1.9900 + 1.9905 / 2) = $1,990.25

KR 2% ,
( 50%)



1ISO

(1ISO)
1ISO
1ISO :
buck, greenback : Cable
Quid : Loonie,

Swissy



USD
EUR

JPY

GBP
CHF
CAD

AUD

NZD

US Dollar
Euro

Japanese Yen

British Pound
Swiss Franc

Canadian Dollar

Australian dollar

New Zealand dollar



EURUSD Euro

USDJPY Dollar Yen
GBPUSD Cable or Quid
USDCHF Swissy
USDCAD Loonie
AUDUSD Aussie

NZDUSD Kiwi



(pip value)

. USD (  : USDJPY, USDCHF..) :
(0.01 0.0001) / * 100,000

. USD ( : EURUSD, GBPUSD) :
(0.0001) / * 100,000 * =

$9.99..... = $10



(Stop-loss order)

. SilkRoad FX



(Take profit order)



AT A% 7| e
KOSPI 200 A& 15% 1500 %4 (22 wet 25)
fEgedE 3.6%  A%d 22 FAF ¢ 180%4 (B
&)
FX mpAl 2% $2,000
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FX margin
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GL 3> sl fFisiAbe e AFE s HA

Mini A x5 A
A2 AF FE $250 ~ $500 $2,000 ~ $3,000
T A (A < 12?924,;0(;: 20%) (Al 31;;3)0;: 10%)
Aok 9] =7 10,000 Units 100,000 Units
e =AZ 1% W9 1% W<
thef2 ¢l pip 71 pip & $1 pip & $10
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Az o NEEAT TE o] & 7t53 HAAFTAT
(A ek ) FF AF D)
Mini® $50 (¢F 0.5%) $50
100K" $1,000 (¢F 1%) $500
o] 2L -1 00K" $2,000 (°F 2%) $2,000

850,000 ©]3t2] AlFT o)L T
®$100,000 o]&}e] AFT o8& 7}
CEoW Al F E7He] FE Aeld wpel o|AYF AFHE AF.



(¥ 5> %23 bid-ask A Y E £

53 9 = [ A ek ¢l =3 =% = [ A a2l
AT Y= AT Y= A= AT Y=
EUR/USD 2 pips 3 pips CHF/JPY 7 pips 3 pips
USD/IPY 2 pips 3 pips GBP/CHF 11 pips 12 pips
GBP/USD 3 pips 4 pips EUR/AUD 13 pips 14 pips
USD/CHF 3 pips 4 pips EUR/CAD 9 pips 10 pips
EUR/CHF 3 pips 4 pips AUD/CAD 9 pips 10 pips
AUD/USD 3 pips 4 pips AUD/IPY 7 pips 8 pips
USD/CAD 3 pips 4 pips CAD/IPY 8 pips 9 pips
NZD/USD 4 pips 5 pips NZD/IPY 9 pips 10 pips
EUR/GBP 2 pips 3 pips GBP/AUD 13 pips 15 pips
EUR/IPY 3 pips 4 pips AUD/NZD 13 pips 15 pips
GBP/IPY 6 pips 7 pips EUR/NZD 15 pips 18 pips




<E 12> 4¥ TFXe F4l FX vha 72

(T AeH
A =3
US. § Euro Pound Australian Swiss Canadian New
$ Franc $ Zealand $

2005 916,748 182,428 224,200 231,171 34,329 47,689 429,954

(6,998) (1,393) (1,711) (1,765) (687) (954) (8,599)
2006 4,926,033 1,147,363 1,975,208 974,108 454,085 642,578 1,135,366

(19,019) (4,430) (7,626) (3,76 1) (1,753) (2,481 (4,384)
A& TFX.
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Z 13> =W FX =3 A

W= A= st

200649 (4~124) 20064
A= A= A= A=
20,743 2,836,5H9 h1,044 H,940,237
(2,305) (315,173) (4,254) (495,020)
Az g d=gE.
7 BEoke 9



