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9,899,780,283

What has grown is the amount of business exchanges
are doing, particularly the top five exchanges. As

we have been writing for years in this space, electronic
trading is having a major impact on volume (more on
that later). Liquidity  providers, no longer physically con-
strained by a trading pit, can (and do) trade markets all
over the world. Smaller contracts are being traded in big
numbers. Five of the top 20 contracts offer small contract
sizes. New exchanges coming on the list, like the
International Securities Exchange, are trading signifi-
cantly more than the exchanges they replaced. And big
players and small have gotten over their 1990s fascination
with the stock market and have turned to futures and
options in search of respectable returns and more efficient
ways to trade.

To a large extent, the growth story over the last six
years has to do with the success of the top five exchanges.
In 1999, the top five (Eurex, Chicago Board of Trade,
Chicago Board Options Exchange, Chicago Mercantile
Exchange, and Monep) accounted for 53% of the futures
and options trading done globally. At year-end 2005, the
top five exchanges (Korea Exchange, Eurex, CME,
Euronext, CBOT) accounted for 64% of world volume. 

Eurex held the top spot going in 1999 and 2000.
Korea Stock Exchange entered the top five for the first
time in 2000 as a result of a 142% increase in trading in
its Kospi 200 options contract. KSE took over the top
spot in 2001 and has remained there since. Eurex has
held on to its number two spot since being unseated by
Korea. CBOT fell from the second place position in

contracts
traded

It seems fitting to pause at the mid-point of the decade to reflect on what has happened. It’s been a
remarkable period for the futures and options business. At year-end 1999, as we entered the new
millennium, volume on U.S. futures exchanges had fallen 7%. But thanks to an 11% increase on
non-U.S. exchanges, global volume actually rose 10% that year to 2.4 billion contracts traded. Just
six years later, global volume stands an astonishing 312% higher at 9.9 billion contracts traded. 

What is responsible for all of this growth? Although we’re seeing price discovery and risk
management happening all over the world—China, India, Brazil, Taiwan—the number of exchanges
hasn’t grown. While new exchanges have been added to the list, an almost equal number have
dropped off, mostly due to consolidation. FIA tracks 58 exchanges today versus 59 in 1999.
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1999 to fifth place today. CME beat the
CBOT for third place in 2001 and has held
firmly to that spot for the last three years. 

Predecessors of today’s Euronext group
participated in the top five list all six years.
Monep, which became part of Paris Bourse,
was in fifth place in 1999; Paris Bourse was in
third and fourth place in 2000 and 2001
respectively. Euronext appeared first on the
list in 2002 in the number three spot which
it held onto in 2003 before dropping to
fourth place in 2004 and 2005. The CBOE
bounced from third place in 1999 to number
two in 2000, number four in 2001 and has
held steady in sixth place for the last three
years.

Of the top five exchanges today, Korea
has seen by far the largest volume growth,
advancing 2570% from 97.1 million con-
tracts traded in 1999 to 2.59 billion contracts
traded in 2005. The other exchanges also
experienced exceptional growth: Eurex, up
230%; CME, up 443%; and CBOT, up
165%. Euronext was up 156% if the consoli-
dation of Paris, Belfox, Amsterdam, Lisbon
and Liffe is considered.

Notable newcomers have included the
International Securities Exchange, which
was added in 2001 and is currently in sev-
enth place with 448.7 million contracts
traded. Also new to the list are the Bovespa,
Mexican Derivatives Exchange, National

Top 20 Contracts 
(In millions—net of individual equities)

Rank Contract 2005 2004 Change % Change
1 Kospi 200 Options, Korea Exchange 2,535.20 2,521.56 13.64 0.54%

2 Eurodollar Futures, CME 410.36 297.58 112.77 37.90%

3 Euro-Bund Futures, Eurex 299.29 239.79 59.50 24.81%

4 10-Year T-Note Futures, CBOT 215.12 196.12 19.00 9.69%

5 E-mini S&P 500 Index Futures, CME 207.10 167.20 39.89 23.86%

6 Eurodollar Options, CME 188.00 130.60 57.40 43.95%

7 Euribor Futures, Euronext.liffe 166.68 157.75 8.94 5.66%

8 Euro-Bobl Futures, Eurex 158.26 159.17 -0.90 -0.57%

9 Euro-Schatz Futures, Eurex 141.23 122.93 18.30 14.89%

10 DJ Euro Stoxx 50 Futures, Eurex 139.98 121.66 18.32 15.06%

11 5 Year T-Note Futures, CBOT 121.91 105.47 16.44 15.59%

12 1-Day Interbank Deposit Futures, BM&F 121.25 100.29 20.96 20.90%

13 TIIE 28-Day Interbank Rate Futures, Mexder 99.83 206.03 -106.20 -51.54%

14 DJ Euro Stoxx 50 Options, Eurex 90.81 71.41 19.40 27.17%

15 30-Year T-Bond Futures, CBOT 86.93 72.95 13.98 19.16%

16 Taiex Options, Taifex 80.10 43.82 36.27 82.77%

17 E-mini Nasdaq 100 Futures, CME 72.45 77.17 -4.72 -6.11%

18 S&P 500 Index Options, CBOE 71.80 49.47 22.33 45.14%

19 Sterling Futures, Euronext.liffe 68.03 51.32 16.70 32.55%

20 TA-25 Index Options, TASE 63.10 36.92 26.18 70.89%

Global Financials vs. Non-Financials
(In millions)

2005 2004 Change % Change
Financials 9,139.14 8,152.69 986.46 12.10%

Non-financials 760.64 712.02 48.61 6.83%

Total 9,899.78 8,864.71 1,035.07 11.68%

Global Financials
(In millions)

2005 2004 Change % Change
Equity Indices 4,080.00 3,779.40 300.60 7.95%

Interest Rates 2,536.76 2,271.25 265.51 11.69%

Individual Equities 2,356.87 1,996.66 360.22 18.04%

Currency 165.51 105.38 60.13 57.06%

Total 9,139.14 8,152.69 986.46 12.10%

Global Agriculturals, Metals & Energies
(In millions)

2005 2004 Change % Change
Agriculturals 330.85 301.91 28.93 9.58%

Energies 274.79 243.46 31.33 12.87%

Metals 153.34 165.79 -12.45 -7.51%

Other 1.67 0.86 0.81 93.58%

Total 760.64 712.02 48.61 6.83%
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Stock Exchange of India, Dalian Commodity
Exchange, and Boston Options Exchange, all
of which rank in the top 20.

Equally interesting is a comparison of the
list of top 10 futures and options contracts
traded in 1999 versus 2005. Six of the con-
tracts on the top 10 list in 1999 are still on
the list today: Kospi 200 options, and
Eurodollar, Euro-Bund, 10-year T-note,
Euribor and Euro-Bobl futures. In 1999, the
top 10 list also included U.S. T-Bond futures
and options (T-bond futures are currently in
15th place and options are 61st), Cac 40
Index options (currently in 33rd place), and
crude oil (now in 21st place). These con-
tracts have been replaced by E-mini S&P
500 index futures, Eurodollar options, Euro-
Schatz futures and DJ Euro Stoxx 50 futures. 

Which brings us to 2005.

U.S. Exchanges Soar
One of the most astonishing things about

this past year is the huge growth of futures
and options trading in the U.S. where futures
trading was up 25% while options trading
was up 27%.  In contrast, trading outside the
U.S. was up 6% in futures and 4% in options.
Part of the surprise comes from the fact that

much of the industry’s growth in recent years
has come from the spread of futures and
options trading to new parts of the globe.
Brazil, India, Mexico, and China are homes
to four of the world’s 10 largest futures
exchanges.  And part of the surprise comes
from the fact that volatilities in interest rate
and stock markets generally fell last year.  

The impetus for this growth stems from
two continuing developments. One is the
ongoing effect of electronic trading on the
cost of trading futures. The other is the
growth of hedge funds and the role they play
in trading stock options.  

The Top 20 Contracts
Futures and options on broadly defined

underlying commodities or indexes cannot
help but dominate futures or options on indi-
vidual securities. Among the top 20 we find
the Kospi 200 options hanging out in a world
of their own. At 2.5 billion traded, it sounds
a lot like McDonald’s in an earlier age.
Volume reached a high of 2.8 billion in 2003
and fell 11% in 2004. The downward trend
appears to have ended in 2005 with a .54%
uptick.  

The next 10 contracts represent U.S. and
European interest rate and equity markets.
You find Eurodollar futures and options (two
and six respectively), 10-year and 5-year
Treasury note futures (four and 11 respec-
tively), Euro-Bunds, Bobls, and Schatz
futures (three, eight, and nine respectively),
E-mini S&P futures (5) and DJ Euro Stoxx
futures (10). The next nine contracts repre-
sents a mix of interest rate and stock index
contracts from Brazil, Mexico, Taiwan,
Israel, the U.K. and the U.S.  

The Role that Money
Managers Play

Money managers are attracted to returns
and the possibility of diversification, and
exchange-traded futures and options are per-
fect vehicles for trading. In addition to com-
modity trading advisors, two groups that
have been a major force in our markets have
been hedge funds and long-only commodity
funds. Both groups have attracted large
amounts of money, and each has had a major
influence on our markets.

Hedge funds trade cover a lot of ground,
but a lot of what they do includes long/short
equity strategies that employ a lot of stock
options. This may be the main reason why, in
a mature market and in the face of declining
volatility, the market for individual equity
options has continued to grow in the U.S. the
way it has. Last year, contract volume at the
Chicago Board Options Exchange (up
29.7%), the International Securities
Exchange (up 24.3%), the Philadelphia
Stock Exchange (up 21.9%) and the Pacific
Exchange (up 40.2%) increased far more
than one would have expected. At the same
time hedge fund assets under management
grew from $795 billion in 2004 to $934 bil-
lion in 2005, an increase of 17%.

In recent years, commodity markets (i.e.,
non-financial markets) have afforded high
returns and have attracted a lot of investors
and money to long-only commodity funds.
According to recent “street” estimates, there
might be as much as $90 billion invested in
these funds, which include those tied to the
GSCI and the Dow Jones AIG indexes. This
was a huge increase from the roughly $55 bil-
lion invested in these funds in 2004.  

This would go a long way to explaining
the record levels of open interest that these
markets have experienced.  

A Note on Open Interest
We rarely spend much time talking about

open interest in our annual review of volume
statistics. The open interest numbers FIA
collects are a snapshot of open contracts on
the last day of the month. It is worth noting,
however, that at the end of 2005, open inter-
est was up dramatically (114%) in the U.S.

Global Futures Volume
(In millions)

2005 2004 Change % Change
U.S. Futures 1,652.87 1,324.03 328.84 24.84%

Non-U.S. Futures 2,308.01 2,167.52 140.49 6.48%

Futures Volume 3,960.89 3,491.55 469.34 13.44%

Global Options Volume 
(Includes options on futures, individual equities and indices)

2005 2004 Change % Change
U.S. Options 1,872.13 1,471.18 400.94 27.25%

Non-U.S. Options 4,066.77 3,901.98 164.79 4.22%

Options Volume 5,938.90 5,373.16 565.73 10.53%

Global Futures and Options Volume

2005 2004 Change % Change
Equity Indices 4,080.00 3,799.40 300.60 7.95%

Interest Rate 2,536.76 2,271.25 265.51 11.69%

Individual Equities 2,356.87 1,996.66 360.22 18.04%

Ag Commodities 330.85 301.91 28.93 9.58%

Energy Products 274.79 243.46 31.33 12.87%

Foreign Currency/Index 165.51 105.38 60.13 57.06%

NonPrecious Metals 98.00 105.23 -7.23 -6.87%

Precious Metals 55.34 60.56 -5.21 -8.61%

Other 1.67 0.86 0.81 93.58%

TOTAL 9,899.78 8,864.71 1,035.07 11.68%
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futures markets. It was up more modestly
(36%) when futures, options on futures and
options are combined and up only 10% on
non-U.S. markets.

What does this mean? High open inter-
est figures typically represent commercial,
institutional and even retail interest in the
market—traders who hold positions longer
than their professional trading counter-
parts. If that is true, then 2006 is off to a
very good start.

The Evolution of 
Futures Trading Costs

I was taught by the best that the reason
futures have been successful tools for trading
and hedging is that they are both cheaper to
trade and have superior credit qualities than
either their cash market or over-the-counter
equivalents. This insight has been a great
help over the years in understanding why
futures trading has grown the way it has. And
I think the insight is still helpful, although
the equipment we need to understanding
trading costs is more sophisticated than it
used to be.

Transactions costs typically include a
measure of the bid/ask spread, which can be
measured in any number of ways. The liquid-
ity of a market might be characterized, for
example, by the spread between the best bid
and the best offer. This should work well for
small trades. For larger trades, one might dig
deeper into the limit order book and find out
what it would cost to sweep the book to fill
orders and compare the average cost per con-
tract to sell the order and the average cost
per contract to buy the order.  

As a general rule, the effective bid/ask
spread for a trade of any given size will be
proportional to a ratio that includes a meas-
ure of price volatility in the numerator and of
trading velocity (e.g., average daily trading
volume) in the denominator. The form of
this ratio would be:

Bid/ask spread for trade size N = 
k x price volatility / square root of volume 
where k captures things like the risk aversion
of market makers and some mathematical
constants.  

The ratio makes intuitive sense at a basic
level. The more volatile the price of the
commodity, the more a market maker (the
liquidity provider) will require to take your
position from you. On the other hand, the
faster the flow of trading through the market,
the more quickly the market maker can
unload the position and the lower his risk.
(The presence of the square root in the ratio
will seem natural to options traders who are
comfortable with the relationship between
price volatility and the square root of time.  
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Index of Implied Bid/Ask Spreads

Largest Changes in Individual Contract Volume 
(Net of individual equities)

GAINS (In millions)

Rank Contract 2005 2004 Change % Change
1 Eurodollar Futures, CME 410.36 297.58 112.77 37.90%

2 Euro-Bund Futures, Eurex 299.29 239.79 59.50 24.81%

3 Eurodollar Options, CME 188.00 130.60 57.40 43.95%

4 E-mini S&P 500 Index Fut., CME 207.10 167.20 39.89 23.86%

5 Taiex Options, Taifex 80.10 43.82 36.27 82.77%

6 TA-25 Index Options, TASE 63.10 36.92 26.18 70.89%

7 S&P CNX Nifty Index Futures, NSE 47.38 23.35 24.02 102.85%

8 S&P 500 Index Options, CBOE 71.80 49.47 22.33 45.14%

9 1-Day Interbank Dep. Fut., BM&F 121.25 100.29 20.96 20.90%

10 DJ Euro Stoxx 50 Index Opt., Eurex 90.81 71.41 19.40 27.17%

DECLINES (In millions)

Rank Contract 2005 2004 Change % Change
1 TIIE 28-Day Interbank Fut., Mexder 99.83 206.03 -106.20 -51.54%

2 CAC 40-1 Euro Opt., Euronext.liffe 31.07 63.15 -32.08 -50.80%

3 No. 1 Soybean Futures, DCE 40.04 57.34 -17.31 -30.18%

4 ID x US Dollar FRA Futures, BM&F 20.64 33.33 -12.68 -38.06%

5 Kospi 200 Futures, KRX 43.85 55.61 -11.76 -21.15%

6 Copper Futures, SHFE 12.35 21.25 -8.90 -41.87%

7 Hard White Winter Wheat, CZCE 0.98 9.66 -8.67 -89.83%

8 Eurodollar Futures, SGX 0.09 8.24 -8.15 -98.93%

9 Euribor Option, Euronext.liffe 44.14 52.25 -8.11 -15.52%

10 Gasoline Futures, Tocom 17.45 23.65 -6.20 -26.22%
Source: FIA



Now consider what has happened to the
liquidity of various futures markets over the
past few years. Using this ratio, we calculated
the indexed values of a theoretical bid/ask
spread for orders of a given size for nine
futures contracts. We set the initial 1999
value for each series equal to 100.  

The results are striking on a number of
fronts. All of the financial contracts, which
are traded electronically, have become sub-
stantially more liquid. By 2005, the implied
bid/ask spreads for Eurobunds, 10-year
Treasury notes, JGBs, the Nikkei, and the
Euro were all about 40% of what they were in
1999.  And the implied spreads for the E-mini
S&P and the Eurostoxx contracts were less
than 10% of what they were in 1999. These
are astonishing improvements.

In contrast, crude oil and soybeans, both
of which are pit-traded contracts, have be-
come less liquid over the same period. The
implied bid/ask spread for soybeans in 2005
was about 25% higher than it was in 1999,
while the implied spread for crude oil con-
tracts was more than double what it used to
be.

Just where these observations fit in the
realm of science is hard to know, but these
results are consistent with the well-worn
hypothesis (or saw) that liquidity breeds liq-
uidity. As contracts become cheaper to trade,
the more they will be traded, and the cheaper
they will become to trade.

The Contribution of
Algorithmic Execution

A more subtle aspect of trading costs
involves the replacement of human brokers,
order fillers, and pit traders with computers.
Human time is expensive. Human error is a
fact of life. Computer time, in contrast, is
cheap. And computer errors, once programs
have been stabilized and “fat fingers” have
been brought under control, are relatively
few. Consider four ways in which the use of
computers can reduce the cost of trading.

Reduced market impact—One practical
consequence of allowing computers to exe-
cute trades is that it becomes economically
more practical to divide trades into smaller
lot sizes than is possible with human agents.
This may not seem like much until one
includes market impact in the cost of trading.
One of the best ways to reduce market
impact is to spread a trade out over time. For
those traders with comparatively durable
trading signals, this is a plus. And it is appar-
ent that the market is taking advantage of
this feature of electronic trading.

Consider the histogram that shows the
distribution of trade size in E-mini S&Ps on
a recent trading day. While the average
trade size was 18 contracts, the most com-
mon trade size was a one-lot, and nearly
half of all trades executed involved two
contracts or less. This does not mean that

the market is a retail market. Instead, it
means that large orders are filled with a
large number of small lots.   

I see no reason why a market like this
might not one day be dominated completely
by one-lots. For one thing, the economics of
futures transactions do not penalize this
approach to trading. For another, the reduc-
tion in market impact that a trader can
achieve actually works in favor of this
approach.  

Reduced errors—Electronic trading
markets are by no means free of error. At the
same time, approaches to trading that require
quick reads on the depth of the market, reac-
tions to prices or fills in other markets, or
that involve a lot of markets at the same time
can tax the capacity of humans to read, inter-
pret, and respond.  

Discipline and objectivity—An interest-
ing challenge that algorithmic execution
poses for a trader is the need to write down,
in computer code, what the trader wants the
computer to do. This is easy right up to the
point where you start doing it. At that time,
you have to be very particular about what it
is you think you’ve been doing in your trad-
ing life. You have to find measures of liquid-
ity that can be quantified, rules for working
orders that can be quantified, rules for react-
ing to unexpected volume or price shocks,
and rules for executing stops. In my own
experience, traders can find this an insur-
mountable hurdle. 

But for those who are willing to commit
their trading rules to paper, the upside is a
hugely valuable tool for evaluating trading
results. One can measure objectively what
was done and what the results were. And
with trades that can be done frequently, the
trader can accumulate a data set that allows
him to evaluate trades with dispassion and
objectivity.

Providing liquidity—One cost of trading
can be “giving up the edge” to the market or
the market maker by lifting offers or hitting
bids.  In a world organized around physical
trading pits, it is highly impractical for some-
one off the floor to act as a market maker—
that is, to work bids and offers. In an
electronic world, however, a trader can
devise trading rules that can save some of this
cost by allowing him to be part of the market
making system. Anyone with enough
patience and a reasonable tolerance for risk
can be a market maker. In turn, this ability
not only reduces the trader’s costs, it reduces
trading costs for others by increasing the sup-
ply of liquidity in the market.  

Rebirth of Currency Futures
Further evidence of the role that elec-

tronic and algorithmic execution is playing
in the growth of our industry comes from the
extraordinary growth of currency futures. For
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Thin-Slicing:
Distribution of Trade Size in the 
E-mini S&P 500 Futures Market

To reduce market impact, skillful traders often slice large orders into many smaller transac-
tions. This phenomenon is especially pronounced in electronic markets. In the E-mini S&P 500
futures market, for example, nearly half of all trades executed on Feb. 13 involved just two con-
tracts or less, and one-lot trades were by far the most popular trade size.

Source: Calyon Financial
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Top 40 Futures Exchanges
(Volume figures do not include options on futures)

2005 2004 2005 2004 % 
Rank Rank Exchange Volume Volume Change

1 2 Chicago Mercantile Exchange 883,118,526 664,884,607 32.8%
2 1 Eurex 784,896,954 684,630,502 14.6%
3 3 Chicago Board of Trade 561,145,938 489,230,144 14.7%
4 4 Euronext.liffe 343,829,658 311,053,230 10.5%
5 6 Bolsa de Mercadorias & Futuros 187,850,634 173,533,508 8.3%
6 7 New York Mercantile Exchange 166,608,642 133,284,248 25.0%
7 10 National Stock Exchange of India 116,286,968 67,406,562 72.5%
8 5 Mexican Derivatives Exchange 107,989,126 210,355,031 -48.7%
9 8 Dalian Commodity Exchange 99,174,714 88,034,153 12.7%
10 11 London Metal Exchange 70,444,665 67,171,973 4.9%
11 9 The Tokyo Commodity Exchange 61,780,446 74,447,426 -17.0%
12 13 Sydney Futures Exchange 60,091,807 50,968,901 17.9%
13 12 Korea Exchange 57,883,098 65,261,326 -11.3%
14 15 ICE Futures (formerly IPE) 41,936,609 35,466,941 18.2%
15 22 JSE Securities Exchange South Africa 36,456,767 19,811,664 84.0%
16 18 OMX Exchanges 34,142,225 27,819,175 22.7%
17 14 Shanghai Futures Exchange 33,789,754 40,577,373 -16.7%
18 21 New York Board of Trade 29,013,416 23,955,212 21.1%
19 20 Zhengzhou Commodity Exchange 28,472,570 24,237,274 17.5%
20 17 Singapore Exchange 25,867,661 28,169,379 -8.2%
21 19 Tokyo Grain Exchange 25,573,238 25,705,687 -0.5%
22 24 MEFF Renta Variable 24,894,965 17,592,164 41.5%
23 23 Tokyo Stock Exchange 22,630,719 18,331,928 23.4%
24 16 Central Japan Commodity Exchange 21,949,566 33,193,259 -33.9%
25 27 Bourse de Montreal 18,240,633 12,900,821 41.4%
26 26 Osaka Securities Exchange 18,070,352 14,583,283 23.9%
27 28 Hong Kong Exchanges & Clearing 13,433,386 11,884,152 13.0%
28 29 Mercado a Termino de Rosario 13,051,248 7,735,890 68.7%
29 30 Tokyo Financial Exchange 11,057,134 7,655,510 44.4%
30 31 Italian Derivatives Exchange 10,832,975 6,551,211 65.4%
31 25 Taiwan Futures Exchange 10,107,749 14,911,839 -32.2%
32 33 Budapest Stock Exchange 8,913,470 4,254,595 109.5%
33 41 OneChicago 5,528,046 1,922,726 187.5%
34 35 Warsaw Stock Exchange 5,378,517 3,609,125 49.0%
35 37 Kansas City Board of Trade 3,690,025 2,834,799 30.2%
36 39 Bursa Malaysia Derivatives Berhad 2,459,745 2,632,543 -6.6%
37 42 Oslo Stock Exchange 2,359,161 1,748,742 34.9%
38 32 Eurex US 2,200,384 6,186,008 -64.4%
39 40 Winnipeg Commodity Exchange 2,047,183 2,030,455 0.8%
40 34 Osaka Mercantile Exchange 1,602,257 3,842,553 -58.3%

most of my time in the industry, currency
futures have lost both in market share and
outright volume. Last year, though, currency
futures trading was up 57%. Total contract
volume is still relatively small (160 million)
and is probably still a very small fraction of
the world’s currency trading, but the growth
is encouraging.  

Worth Noting
Tucked down at the bottom of the

Agriculturals, Energies, and Metals table is a
line item called Other. Other is a catchall

category that comprises trading in things like
weather and plastics. Total contract volume
is minute, but it is huge in outright romance.

What makes this exciting to someone
like me is that this category represents the
extension of the futures and options concepts
to completely new types of products. For
example, Rich Sandor and his Chicago
Climate Exchange are creating a market for
emissions by creating tradeable property
rights where none seemed to exist before.
This is inspired work by one of the greatest
innovators in the industry, and is exactly the

kind of thing that adds life and leaven in a
trading world that may have become inured
to the joys that futures and options have
brought to the world of applied finance. n

Galen Burghardt is senior vice president and
director of research at Calyon Financial and a member
of the Futures Industry editorial advisory board. He also
is an adjunct professor of finance at the University of
Chicago’s Graduate School of Business, where he
teaches an MBA-level class on derivatives. He is the
author of The Treasury Bond Basis, and the Eurodollar
Futures and Options Handbook.

Source: FIA
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Global Futures and Options Volume
2005 2004 2005 2004 % 
Rank Rank Exchange Volume Volume Change

1 1 Korea Exchange 2,593,088,445 2,586,818,602 0.2%
2 2 Eurex 1,248,748,152 1,065,639,010 17.2%
3 3 Chicago Mercantile Exchange 1,090,351,711 805,341,681 35.4%
4 4 Euronext.liffe 757,926,860 790,761,844 -4.2%
5 5 Chicago Board of Trade 674,651,393 599,994,386 12.4%
6 6 Chicago Board Options Exchange 468,249,301 361,086,774 29.7%
7 7 International Securities Exchange 448,695,669 360,852,519 24.3%
8 8 Bovespa 268,620,460 235,349,514 14.1%
9 12 New York Mercantile Exchange 204,611,537 163,157,807 25.4%
10 10 American Stock Exchange 201,631,832 202,680,929 -0.5%
11 11 Bolsa de Mercadorias & Futuros 199,446,464 183,427,938 8.7%
12 13 Philadelphia Stock Exchange 162,596,932 133,401,278 21.9%
13 14 Pacific Exchange 144,780,498 103,262,458 40.2%
14 17 National Stock Exchange of India 131,651,692 75,093,629 75.3%
15 9 Mexican Derivatives Exchange 108,177,276 210,395,264 -48.6%
16 15 OMX Exchanges 103,509,936 95,047,814 8.9%
17 16 Dalian Commodity Exchange 99,174,714 88,034,153 12.7%
18 20 Taiwan Futures Exchange 92,659,768 59,146,376 56.7%
19 19 London Metal Exchange 78,628,852 71,906,901 9.3%
20 34 Boston Options Exchange 78,202,185 20,741,271 277.0%
21 22 Tel-Aviv Stock Exchange 70,088,945 43,375,943 61.6%
22 21 Sydney Futures Exchange 63,324,966 53,969,445 17.3%
23 18 The Tokyo Commodity Exchange 61,814,289 74,511,734 -17.0%
24 24 JSE Securities Exchange South Africa 51,318,175 38,347,861 33.8%
25 27 Osaka Securities Exchange 44,172,264 32,626,063 35.4%
26 25 ICE Futures (formerly IPE) 42,055,085 35,540,783 18.3%
27 29 MEFF Renta Variable 40,217,657 28,740,007 39.9%
28 28 New York Board of Trade 37,945,585 31,729,591 19.6%
29 23 Shanghai Futures Exchange 33,789,754 40,577,373 -16.7%
30 33 Bourse de Montreal 28,685,391 21,815,128 31.5%
31 32 Zhengzhou Commodity Exchange 28,472,570 24,237,274 17.5%
32 30 Singapore Exchange 26,026,128 28,418,757 -8.4%
33 38 Italian Derivatives Market 25,870,521 18,272,516 41.6%
34 31 Tokyo Grain Exchange 25,600,339 25,744,922 -0.6%
35 36 Hong Kong Exchanges & Clearing 25,523,007 19,629,692 30.0%
36 37 Tokyo Stock Exchange 24,349,760 19,612,565 24.2%
37 35 Australian Stock Exchange 23,587,690 20,485,729 15.1%
38 26 Central Japan Commodity Exchange 21,949,566 33,193,259 -33.9%
39 39 Mercado a Termino de Rosario 13,415,449 8,163,545 64.3%
40 40 Tokyo Financial Exchange 11,098,338 7,657,510 44.9%
41 43 Budapest Stock Exchange 8,913,470 4,254,595 109.5%
42 42 Oslo Stock Exchange 6,200,067 5,351,734 15.9%
43 45 Warsaw Stock Exchange 5,587,515 3,687,877 51.5%
44 52 OneChicago 5,528,046 1,922,726 187.5%
45 46 Kansas City Board of Trade 3,953,536 3,089,103 28.0%
46 49 Bursa Malaysia Derivatives Berhad 2,459,745 2,632,543 -6.6%
47 41 Eurex US 2,200,384 6,186,808 -64.4%
48 51 Winnipeg Commodity Exchange 2,076,630 2,054,296 1.1%
49 44 Osaka Mercantile Exchange 1,602,257 3,842,553 -58.3%
50 53 Minneapolis Grain Exchange 1,422,386 1,416,282 0.4%
51 50 Wiener Boerse 1,045,306 2,242,475 -53.4%
52 56 New Zealand Futures Exchange 986,073 497,181 98.3%
53 48 Kansai Commodities Exchange 937,201 2,806,740 -66.6%
54 47 Fukuoka Futures Exchange 891,549 3,036,733 -70.6%
55 54 Budapest Commodity Exchange 569,479 1,300,726 -56.2%
56 55 Yokohama Commodity Exchange 384,069 1,164,811 -67.0%
57 57 CBOE Futures Exchange 177,632 91,332 94.5%
58 58 Mercado a Termino de Buenos Aires 135,736 85,593 58.6%

Source: FIA


