2001 1

G10



21
22
23
24

31
3.2
3.3
34

41
4.2
4.3
4.4



CGFS, The Committee on the Global Financial
System 1999



BIS CGFS

2000 3 CGFS



OTC Over-The-Counter

oTC



STP Straight-Through-Processing

STP

STP



oTC






21



22

STP Straight-Through-Processing



oTC
oTC

oTC

10



11




oTC

oTC

2.3

oTC

oTC

12

oTC




3



24

14



EBS

Atriax FXall

G10
BrokerTec eSpeed EuroMTS

15



Bondclick
Tradeweb

oTC

16



STP

17




18



3.1

STP

STP

STP

19



3.2

oTC

20

oTC



21



IDB

IDB

JGB
IDB

IDB

JGB

70 JGB

IDB

0.8bp
0.5

JGB

IDB

1.0bp

22




23

oTC

oTC



24



3.3

25



26



27



34

DVP

28



29



Reuters
Spot Dealing System

T+2 2

Dealing 2000-2

STP

EBS Electronic Broking Service

30




31



4.1

E JGB

1998

JGB

32




JGB

JGB

33




4.2



oTC
oTC

2000

35



36



4.3

1998

10

37

48

133

112



MTS

38



CGFS 1999
1998

39



F MTS

MTS Mercato Telematico de titoli de Stato

5
MTS
MTS
MTS
EuroMTS
4
3 MTS
MTS Italy 1988 MTS 1990
1999 4 EuroMTS
EuroMTS MTS MTS lItaly
BTP
EuroMTS 5
EuroMTS
oTC
BTP EuroMTS
5
1999 MTS Italy BTP

40




MTS MTS Amsterdam
1999 9 MTS Belgium 2000 5
MTS France 2000
4 OTC
4.4

GAO US General Accounting Office

41

2000




18

10

42




43




6 1999 100,000
100



45



46

CPSS

BIS



EBS Electronic Broking Services

<BrokerTec eSpeed EuroMTS >

Inter dealer broker
DB

STP Straight-Through-Processing

MTS Mercato Telematico dei Titoli di Stato
MTS EuroMTS

Contestable market

47



EBS

Immediacy

DVP Dedlivery Versus Payment

48



ET Electronic trading

Over-The-Counter

BTP Buono del Tesoro Poliennale

49



Trade Web

Eurex

EuroMTS MTS

50



Bank for International Settlements. 70™ Annual Report. June, 2000.

Committee on Global Financial System. A Review of Financial Market Events in Autumn 1998,
(The “Johnson Report™) October 1999.

Committee on Global Financial System, Market Liquidity: Research Findings and Selected
Policy Implications. March 2000.

Domowitz, 1. “A taxonomy of automated trade execution systems.” Journal of International
Money and Finance Vol 12, No 6, December 1993. pp 607-631.

Domowitz, | and B Steil. “Automation, trading costs and the structure of the securities trading
industry” Brookings-Wharton Papers on Financial Services 1999. pp. 33-92.

G10 Gold and Foreign Exchange Committee. “Electronic brokerage in the foreign exchange
market: afollow-up report.” 3 May 1999.

Greenspan, A. “Remarks [on efinance]” presented to the 9th Annua Financia Markets
Conference of the Federal Reserve Bank of Atlanta. October 2000.

Lee, R. What is an Exchange? The Automation, Management and Regulation of Financial
Markets. Oxford University Press, 1998.

Long, S. “Online finance: the virtual threat.” The Economist, 20 May 2000.
Lyons, R. The Microstructure Approach to Exchange Rates. MIT Press, 2000.

Macey, Jand M O Hara. “Globalisation, exchange governance and the future of exchanges” in
Brookings-Wharton Papers on Financial Services 1999. pp. 1-32.

Madhavan, A. “Market microstructure: a survey” University of Southern California. March
2000a.

Madhavan, A. “In search of liquidity in the internet era’ paper presented to the 9" Annual
Financia Markets Conference of the Federa Reserve Bank of Atlanta. October
2000b.

Marks, J. “The impact of the internet on users and suppliers of financial services.” Brookings-
Wharton Papers on Financial Services 1999. pp. 147-185.

Mendelson, M and J Peake. “Equity markets in economies in transition” Journal of Banking and
Finance Vol. 15, No 5. September 1994, pp. 913-29.

O'Hara, M. Market Microstructure Theory. Blackwell, Oxford 1995.

51



Sarkar, A and M Tozzi. “Electronic trading on futures exchanges” Current Issues in Economics
and Finance. Federal Reserve Bank of New York. Vol 4, No 1, January 1998.

Scalia, A and V Vacca. “Does market transparency matter? A case study” Banca d'ltdia
discussion paper 359, October 1999. Also included in CGFS (2000).

Shapiro, C and H Varian. Information Rules. Harvard Business School Press, 1999.

US General Accounting Office. “On-line trading: better investor protection information needed
on brokers web sites” May 2000.

52



Chairperson

De Nederlandsche Bank
Reserve Bank of Austraia
Banque Nationale de Belgique
Bank of Canada

Deutsche Bundesbank

European Central Bank

Banque de France

Bancad Italia

Bank of Japan

Banque Centrale du L uxembourg
De Nederlandsche Bank
Sveriges Riksbank
Schweizerische National bank
Bank of England

Board of Governors of the

Federal Reserve System
Federal Reserve Bank of New York

Bank for International Settlements

NY

53

Mr Jos Heuvelman
Mr John Broadbent

Mr Thomas Schepens
Mr Jurgen Janssens  *

Mr Charles Gaa
Mr Toni Gravelle 2

Mr Volker Hartmann

Mr Javier Santillan

Mr Orazio Mastroeni  *
Mr Sergio Grittini

Mr Yves Nachbaur

Mr Francois Haas

Mr Guiseppe Grande

Ms Tokiko Shimizu
Mr Yutaka Sogjima

Mr Cédric Crelo
Mr Tom Van Veen

Ms Johanna Lybeck
Ms Felice Marlor

Mr Robert Bichsel

Mr David Rule
Ms Helen Allen

Mr Alain Chaboud

Ms Debby Perelmuter
Mr Asani Sarkar
Ms Angela Meyer

Mr Setsuya Sato
Mr Serge Jeanneau
Mr John Hawkins (Secretary)



	目次
	序文
	第1章 イントロダクションおよび主要な論点
	第2章 電子取引システムの定義、内容、および利用状況
	2.1 電子取引の定義
	2.2 市場構造
	2.3 様々な市場参加者間の相互作用
	2.4 電子取引システムの利用状況

	第3章 電子取引が市場構造に及ぼす影響
	3.1 業務の効率性向上
	3.2 市場へのアクセス環境・価格形成・透明性への影響
	3.3 取引システム選択に影響する要因
	3.4 中央集中的な電子取引市場に適した金融商品

	第4章 市場の安定性への影響
	4.1効率的な価格形成と流動性に対する電子取引の影響
	4.2取引システムと市場の分断化・集中化
	4.3市場のストレス耐性
	4.4オペレーショナル･リスク

	付録：ワーキング･グループのマンデート
	用語集
	参考文献
	電子取引ワーキング･グループのメンバー

