
© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � � � � � � � � 	 
 � � � 
 � � �
� � 
 � � � � � � 
 � � � � � � � � � � 
 �
� � 
 � � 
 
 


� � �� � � � � 	 
 � �
� � � 
 �	 � � � � � � � � � � � � � � 	 �� � � � � � � � � � � � � � � � � � ��
� � � � � � � � � � � �



�

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � 


�  � � � � � � � 	 
 � �� � � ! � � " �

� � � � � � # � $ #%�&� ' � ( � � ! "



© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� 
 � � � � 
 � 	 
 � � � � � � � � � 


# � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �



)

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � 
 � � � � � � � 
 � 
 � � � � � � � � � �

� � � * � � � � ! �� � � � � � � � +�� � � � � � �
, � �- . $ �� � � � 	 ! � � 	 � � � +� � / � � �0� � � � � 1

, � � � / �� 
 � � � � 
 
 , / � � 	 � � � � � 	 � � � � 
 
 , � � � � � � � � � � 	 �� �

� � � * � � � � " � � �� �+� � �� � 	 
 � � " �
, # � � � � � � � � � � � � * � � � � 	 �� � �+� � ! � 
 � � � +� � / � � � � �� � � � 	 ! � � 	

, 2 � � 
 � ��	 � � �� � � / � � * � � � � � � � � � � � � 


� � � * � � � � 	 �� � � " � � � � � � 

, - � � ! 
 � � � � � �� � � �� � � �� � � � � 	 �� � 3�4 �� � �+� �! � � 
 � � � �� � � 
 " � � 	

, � � � , 	 �
 " �� � � 	 � � � � � � � 




5

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � 
 � 
 
 	 � � � � � 
 � � � 
 � � � �
� � 	 � � � � � 
 � � � 
 
 
 � � 
 � � � � � 
 
 �
� � 
 � � � � � 
 � � � � � �

� � � � � � � 
 � 
 	 � � � 
 � � � � � � � � �

 � � � � � � 
 
 � 
 � � � � � � � � � � � � �
� 
 	 � � 
 	

� � � 
 � 
 � � � � � � � �
� � � �  
 � � � � � � � � � � � � � ! � � 	 � � � �
� � 	 �  � � � 
 � � 	 � � �

� �" � #
� � � 1

� 6 � 7! �� � 
 � / � 
 � � � � � � ! � �� � �8
� � 
 " � � 
 �/ ���� � � � � � / � � � � � 


� # ��� * 
 � �� � � � � � ��9� � �� �

� � � 	 
 � � � � � � � � � � � �� � � � ! �� 


� � 	 
 � � � �
� � � 	 � � �
� � � 1: � � � �

� � � � 
 � �$ �
%
 � � � � � � 
 

� � 0;

� 6 � 7! �� � 
 � ! � / ! � 	 ��� � � � � � � � � � ! � �� � � �
� �� � � �� � � � � 	 � 
 � � � �� � � � � � 
 � � +�� � 


� . � � � � � " � � � / ���� � � � � � � 
 
 �2 < � � " �� � � � 


� - � � � � � � � �� � � � � �2 < � � " � � +�	 � �

� 2 � � � � � � �� � � � � � � � � � � � � � �� � � �� � �
< � 
 � � � �� � � � �

� 2 � � � � � � 
 � 
 � � � � � � � � � �� � � �� � �
� � 	 � 
 � � � �� � � � �

� � � 
 
 ! � 
 � � 
 
 � � � � � 
 & �� 
 � � � � � � � �



=

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � � 
 & �
 � � � � � � 
 � � � � � � � � � 
 � � � � � � 
 �& � � 
 � � � �
� �" � #

� �" � #

� � � � � � � 
 � ' � � 
 >� / � - ! ��� �
� ?>� 
 � � � � � � ! � �� � � 
 � � +�� � @�8 5�� 
 � �� � � � � �
� � �� � �� � " � �� � � � ! � � " � � � �>>&
� 2 � � � � � � �� � 
 � � � � � � � � � � � � � � � � 
 � � � �� �8

� � � � * � � ��7! �	 �� � � " � � �
� >� 
 � 	 � � � � � ���� � �! � 
 � � � * � � �
� � � � � � 	 � �� ! � � � � � � " � � � / � � � � � � �

� ! � � 	 � � � >A� 
 � �>� � ���
� � �� � �� � " � �� � � � ! � � " � � � �>>&
� B
 � 
 � � # � $ #%�� ! � � " � � " �� � � � � � �C� � � D
� � ! �� �" �� � � � � �� � 
 � � � �2 2 � � � � 	 � 
 � � � �� � � � �
� � � � � � 	 � �� ! � � � � � � " � � � / � � � � � � �

� ' � %�� � � � � 
 ># � � �
� � � � � 
 � � � � 	 � � � � �+� �! � � � / ! � � / � 
 � 	 � � � �B� �


 � � � � � � � � � � � � � � � � �� � �� * � � � � 
 � � � � � ��� � ��
� � � � � � 	 � �� ! � � � �?�� � � � � � @

� � � � # � $ #%�&� '
� E� ! � � � � � � " � � � / � � � � � � �

� � � ( ) � � � ! � �
� E� * � � � � 	 �� � � � � � 

� - � � ! 
 � � � � / �! � � � � �" 

� E� ! � � � � 	 � � � � 	 �� � � � � � � � � � � � 1

� � � ! � � � 
 
 1� / � � � 

� . � � � � � � � � � 	 � � � � � � 	 � ��� � ��7! �	 �� �
� # �� � � � � 	 � � � � � 
 � � � � � � � � � � � � � � 

� � � � � � 	 � �� ! � � � � � � " � � � / � � � � � � �



1

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

" � � �  
 � � 
 	 �

 
 � � � � � � 
 
 �

� � � 	 � � � �
� � � 	 
 � � � 


* � � + � � �
 � � � 
 � � � � � �
+ � � 
 � � � � � �
� � � 	 � � �

� � � � � � � � 
 
 * ���� 	 � +� �� " � � � � � � / � �� � �
�� � � �: � � � �� � � �� � � � � " � ��� 
 � � � � / � �� � �
� �  � 
 � � � � � 
 � � " � � � �� ! �� � �� � � � � � � � � �
�� � � � 
 � � / �! � , � � �" 


� # � � � 
 � 
 � � � � � � 	 � � � � � 
 � � 
 
 * ����
� � �
 � � �� � " � � � ��� �� � � 3� 3� � � � � 	 �� �� � � ��
� � � � � � � � 
 � � � . 
 � � 	 � � � - 


� � � � � � � � 
 
 � � 	 � � � � � � � � � � 	 �� � �
+� � ! � 
 � ��� � �� � � � � � � � � 
 � � � 
 � � �
� � � � � � 
 � � � 	 � � � � 
 � � � � � � � � � � � � � � " �� �
/ � � 
 �9� �C� �� / � ��+
 3� 
 � � ��� � � 	 � � �	 ,
� � " � 
 � � � � 
 �+
 3� � �� � � , � � " D� � � �
�� 	 ! 
 � � � � � �! 
 � � � 
 �C" ! �" < " � " � � � �
� � �� � � � : � �� � � � � � � � � � � � 3D

� 6 � �� � � � � 
 � � ��� � : � 
 � � � � � � �

 � � � � � � 
 
 * ���� ��� � �� � 
 � �� � � � � � / � �� � �
� � � � � � � � � � , � � � & � � � � � � � � � � � � � � -
� � 	 � �� 
 
 � � � � � �?� � � 	 �� � � � � � � � � � � � � �
�� � � � � � � " 
 @

� � � � 	 � � � � � � �+ � � 
 � � � � � � 
 � � � 
 
 �
& �� � �+ 
 � 
 � 
 � � � 
 	 � � � �
 � � � � � � 
 � � 
 � � 
 


� � � � 	 � � � � � � �+ � � 
 � � � � � 
 ��� � �� �
� � � / � � � � � � � � � 
 � � . 
 	 / � �
� � � � � � � � � � � + � � � � 
 � �  
 � �
� 
 ! � � � 
  
 � � 
 8 �� � �! 	 �� � �
� � � �� �� � � � � � � � ! � �� � � � � 	 � �� * �
" � �� �

� � � � � 
 � � � �  � � � � � �& �� � �+ 
 �
� � � + � � 	 � 
 " �� � � � � � � � � � � � 	 �
� � � 	 �� � � � � � � 
 
 � � ! �� �" �� � � � � 	 �� � �
" �� � � � � � 


• F� �! � � � 
 ! � � �� �� � � �� � �� � � � � � � � ��� �� �
� � � � � � � �� " � � � � � +� � � �� � ��7! �	 �� � � �
 � � � � �
" � � �� 	 � � � � � � 
 �� � �� �+� � ! �

• # 	 +� � � � 	 � � � 	 � � � � � ! � �� � � * ���� � � � ���� � � � �
/ �! � � � � �" � � � � 	 � 
 � � � � � 
 
 � � ! �� �" �� �
+� � ! � 


" � � �  
 � � 
 	 �

 
 � � � � � � 
 
 �

� � � 	 � � � �
� � � 	 
 � � � 


* � � + � � �
 � � � 
 � � � � � �
+ � � 
 � � � � � �
� � � 	 � � �

�  � � � � � � � �  � 
 � � � � � � 
 � � � 	 � 
 � � �
� � � � � 
 � � � � � � 
 � � � � � � 	 � � � � � � � 	 
 � � � 
 �



�

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � 
 
 �+ � 
 � � � � 
 
 ! � 
 � � 
 
 � � � � � � � � 
 � 
 
 	 � � �  � 
 � � � � � � �
� � � � � � � � � � � ! � � 	 � / � � 	 � � �%� � � � 


� � � � � � 
 � � ��7! �	 � 
 � � � � 
 � �� � � � � � � � � �� � * ���� 
 � � � � / � � � � � � � � 	 � �� �

 � +� � � �� � � � � � � � � � � � � " �� � � 


2 � �, ' � � � � �� * , � � 
 � �+� � ! � � � � � � " � � � � 
 
 �� � � �� �� +� 
 � � � 
 � � � �
� � � 	 � � " � � � � ! � � " � � � � � 7! �� �� 
 �

� ! � 7! � �
 � � � � � � � � 	 �� � � " �� � � � � � � / ! ��� � � � 	 � � * � � 	 � / � �G� � � " �
�� +� 
 � � � � � � / � � � 


� � 
 
 �/ �� � � � � " � � �� �� � � � � � � � � � � � * � �� � � �� � � � 	 �� � �+� � ! �

& � � � � �@� � � 	 �� �� � � �@�� � � � � � � � 
 � * ���� � � " � � 	 � � � � �� � � � � � � 
 � � � �
� � � 	 �� � � �� � � * � 	 �
 � � � 7! �� �� 


� � � � � � � � � � ) � H � � � � � � � � � � � 	 �� � � � � � � � " , 5� / �! � , � � �" 
 � �� �
� � � � � � � �� � � � 	 � � � � � � � 
 � � � � � � � � � , �� � � �� " � � � �� �" � � � 
 � � � 	 �
�� +� 
 � � � 


# ��� � � � � � � � " � � � �� �" � � � 
 � � � � � � �
 � � � � � / � � 
 � � � � � � � � � �
� � � � � � � � 
 � � � � � � * ���� � � � � � � � * � 	 �
 � � 
 � � � � 


# 
 � 
 � � � � � 
 � � � � � � � � � � � � � � " �� � � 
 � � � � � � � � � ��7! �	 �� � � �� � � * � 	 �
 � �

 � � � � 
 � � � � � � � �� � � � �� � � �� � � � � 	 � 
 � � � �� � � � � � � � � 
 � �� � � � � � � � � 	 �� 
 �
* ���� � � � � � � � � � 	 �� � � � � � � � +� � � �
 � * � � � �

. � � � � � � � �� � � �� �� +� 
 � � � 
 � * ���� � ! � � � � �
 � * � � � � � � � � � � � 	 � � � � � �
� * � 	 �
 � �E� � � � �2 � " � 
 � � � � 
 �

� � � 	 �� � � ! 
 � � 	 � � � � 	 � 
 � � � �� � � � � � � � � � � � 
 � � +�� � 
 � * ���� � � � � / � �
� � 7! �� � 	 � � 
 � �� � � � � � � �� � � �� �� +� 
 � � � 
 � � ! � � � � �
 � * � � � � � � � �
� � � 	 �

� � " � � �� � � � 
 � � � � � � � � � �B� � � � � � � � � 
 � � * � � � � � � ��7! �	 �� � � * ����
�� " � � +� � � � 	 � � � � � � � � � � � � � � * �� , * �� � 
 �� ! � � �� �

/ 
 & �� �  � 
 � � � � � 




G

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � ( )

� 2 � �, ' 
 � � * 
 � 
 � � � � � �+� �! � � � � � * � �

 �� � � 0� � � +� � / � �

� 0� , 05H �� � � � � � � 
 � � � � �� � 
 � � �
� ! � � " � � � �>�! � � � � �" 
 3

� 0, � H � �� � 
 � � � � � � 	 �� �>�! � � � � �" 
 3�
� � � 	 �� � � �� � � � � 
 � � � �� 
 � � � � � 	 �� � � � � � � 3

Turnover Chi-X

0

2 000

4 000

6 000

8 000

10 000

12 000

44 46 48 50 52 2 4 6 8 10 12 14 16 18

Week

M
E

U
R

� � 
 � � � � 	 
 	 0 (1 � � � �
� ! � � � � � � � � 
 � � 
 � � � 
 � � �  � � � � � 2

4 � >2 003� H E� �

>����� � � 003GH E� �

>� 0; 31H E� �

� � � � �� � � � � � � � � � � � � � � � � � � 3GH �� � � � � � � � � � � � � ' � � � � � �


6 >� 053=H �� � � � � � � � � � � � � � �E� �

� � � �� 0� 35H �� � � � � � � � � � � � � ' � �# � 
 � � � 	 � �

/ � � 	 � � � 
 � � � 
 


� � � ( )  � � � 
 � � 
 � � � 
 
 3 0 �� � �
� ! � � � � � � � � 
 � � 
 � � � 


B� � � �  � � � � � � ; 310H

# � � � � " � � � 
 � 3� 1H

� � � �� 03=; H

� � � 	 +�� 03) � H

# � �� 
 �2 � " � � 03� GH �

� � � � 
 � � � � � � � � � � � � � � � 03� � H

� � ! � � � I �> �� � � / � � � : � � 
 	 � 7�& � '� � ! � � � I �2 � �, ' 3� � �

� � ! � � � I �2 � �, ' 3� � �



0�# � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � ( ) � � � � � � 
 � � � � / � � 	 � � � 
 � � � 
 


Chi-X Turnover (Constituents of OMXS 30 and OMXH 25)

0

10 000 000

20 000 000

30 000 000

40 000 000

50 000 000

60 000 000

70 000 000

2008-03-28

2008-04-04

2008-04-11

2008-04-18

2008-04-25

2008-05-02

2008-05-09

Weeks

�



00

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

4 
  � � 
 �  
  + 
 � 
 � � � � � � �  � � � 
 � � 
 � � � 
 � � � � � � � 	 � � � � � � � � 
 �
/ � � 	 � � � � � � � � � � 
 � � � � � � �$ 5 5 6 �7 � � � � � �$ 5 5 8

�

0�

� �

; �

) �

5�

� � � � � � � �� � �4 � �
 �� � ��
2 � " � � � � � � � � � . � � �� � 	

; G ) 0 ) ) ) � ) ) ) 0 ) � ) � ; 1 ; 1 ; G ; G ) 0

� � � # " � � � � J! � J! � # ! � � � " & � � � � + $ � � J� � - � / � � �

H

� � � � I � � � � �! 	 �� � & � 2 � � ! � � � +� �



0�

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

4 
  � � 
 �  
  + 
 � 
 �  � � � 
 � � 
 � � � 
 � � � � � � � 	 � � � �
� � � � 
 9� � � � � � �$ 5 5 6 �7 � � � � � �$ 5 5 8

�

� �

) �

=�

� �

F��� �! 
 ; ) ; ; ) � ) ; ) 5 ; G ) = ) � ) 1 ; � ; ) ) ; ; )

6 �� � ) 5 ; 0 5� 01 ; 0 ; ) ; ) � G � 5 10 0� ) G ) 5

� � ���� � 05 1 1 5 00 � 0� = � = 1 00 0)

. � � �� � 	 � 3� 0 � 3� � 3� � 3� 0 � 3� ; � 300 � 3� � � 3� � � 3; 1 � 3� � � 3� 5 � 3� 1

2 � " � � � � � � � ) � ; 1 ) � ; � ) ; ) � ; � ; G ) � ) ) ) ) ) = ) G

4 � �
 �� � � =) =1 =� =� 1) 10 1� 1� 15 =G 1� 10 11

� � � � � � � �� ; G ) � ) 5 ) ) ) = ) � ) 1 ) 1 ) ) ) � ) ; ) ; ) 5

� � � # " � � � � J! � J! � # ! � � � " & � � � � + $ � � J� � - � / � � �

H

� � � � I � � � � �! 	 �� � & � 2 � � ! � � � +� �



0;

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� E� * � �� � � � � � � 	 � � � � � 	 � � � � 	 �� � � � � � � � � � �+�� � � � �
� ! � � " � � � � � � � � � � 


� & � 	 � � � � � ! � �� � / � � * � � � � � � � " � � �� � �+� � ! � 
 � * ����
� � ��� * �B� � 	 � +� �� " � � � �

� 22 � � � * � / � � � � �� � � 
 � � � 	 � � 	 � �� � � 7! �� � �
� � � � � � 
 � � � 	 ! � �� � � � � � � � � � 
 
 , / � � 	 � � � " � 
 � � � � � 	 � �
� � 
 �

� >�� � � � � � � 	 � � 
 � � 7! � 
 � �� � � � � * � � � 	 � � � / � � � �
� ! � � � �� � � ��� �

� � � � � 
 " � � � � � � � � 	 � 	 � � � � � � 	 � � � / � � � 
 �

� 2 � +� � �� � � � � � � � � �� � �� 	 �� � 
 � � � � 
 
 � � � � � �� � � � 
 � �
� � � � � � 
 �

� � � �� �� � � / � �� * � � � � �� � � �� � � � � � � � � 


/ ' %# ' : � � � ) �

& �� � � � 
 
 � � � 	 � � � � � � � 
 �
� �  � 
 � � � � � �

# � � � � , � ! � � " � � � � � � � � � � � � � � � / �! � , � � �" �
� � � 	 �� � � �
 � � � � � � �� � � 	 ! � � � � � � �- . $ � �2 � 	 � � � � �
2 � � 	 ! � � � � ! 
 � � � 	 � � � � 	 
 � � � 	 � � � � � �� � � � � 	 �
� 	 � " � �� � � � � � � �� � � �� � � �� � � � � 	 �� � I

' � � � � ( � � � � � 
 � � �  � � � 
 � � � � � �+ � � 
 ( � � � � � � � � 	 � � � � � 
 �

  
 � � � � �



0)

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

/ ' %# ' : � � � ) � � � � ( � � � � � 
 � � � � � � � 
 �

� � � � ! "

, E� � 	 � � � / � 
 � 	 � � � - �C- � # � � � � ! �� � � 	 D

, � � � +� � � �� * � �� � � � � � � � � � � � �� � � � � � �� � �C. � � � D

� � 7! �� �� 
 � � � � 	 �� �

, � � � � �I � ; � � �K � � ! � � " � � � � / �! � � � � �" 


, 2 � +� � � � ��� � � �� � � ! � � " � � � � �� 	 �� � 


, 2 � � " � 
 �� � � 	 �
 " �� � � 	 : � � � , 	 �
 " �� � � 	 � / � � �

, � � � � � � 	 � " � 
 � , � � � 	 � � � � � � � � �� �

, 2 � � 
 � ��	 � � � 	 � � ! � � " � � � �> � 
 � �> �	 �& � � � �

, & � 	 � � � � � ! � �� � � � ! � � � �� � � ��� �

� � � � � � � � 	 � � �

, E� * � �� � � � � � � 	 � � � � � � � 	

, - ! ��� 	 � " � � � � � 	 � � � / � � � � � � � � 
 


, � � � / � � 
 � � � 	 �+� � 	 � � 
 � � � � � � � 	 � � 7! � ���

� 2 � � � � � � �+�� � � 
 � � +�� � 


, 2 � , �� � � � �� � � �� � � � � �2 �� � � � � �E� � 	 � �

, 2 � � � �� � � � � � � � � �� �

� F� �! � � / � 
 � 	 � � � � 


, E�7! �	 �� � � " � � +�	 � � , � � � � � � � � 	 � �

� � � � � � � � � � +� � � � �

, # ! 
 � � �� � �> � �� �! � � �$ � � � � � � � � - �� �� � 	 � �
- � � � � � � � ( � � � � � � � � . � � �� � 	 � � . � � �� � �
� � � � � � �� � 	 
 � � � � � * � � � � � � � � ! � � �� � � * � 	 � � � �
� * �� 9� � �� � 	 � �B 

� # ��� 
 � � � � 
 � � � � 	 � 	 � �� � �� � � �� � ! � � � � � � I

, $   � � � B6 � � ( >� � � � &  � � � �  � � � - 6

� � � 
 � � � � � 	 �

, 2 2 � �" � � � � � � 
 � �"

, $ � � � 
 � �� � 
 � � � �� � � � �



05

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

/ ' %# ' : � � � ) � � � � 
 
 � � � � � � � � � � 
 � � � � � � � � 
 � � � 
 � � � � � � 
 � � 
 & � � � � (
� � � � � 
 � � � � � � � 
 � � � � � � � � � � � � � � � � � 
 � � � � � � � � � � 
 � � � � � 
 � � �  � � � � �

�

� � �

) � �

=� �

� � �

0� � � �

0� � � �

0� ) � �

0� =� �

� � +� � / � � , � 1

� � � � �� � � � � � � �C/ � � � B6D >�! � � � � �" 
 �C/ � � � B6D

11H

� � � � � � � � � 	 	 


; ; ; H� 05H
� � � � � � 
 � �
; 
 � � � � � �

==5� � ����� �11� � ����� �� � � 	 
 � � � � � �

L53� � � � ����� �L� 35� � � ����� �; � � � 
 � � � � 	 
 	

L0� 3=� � � ����� �L0; 3G�� � ����� �
� � � � 
 � �

� � � � � � � � . � � � � �

< %
� � � � � � � 
 
 ==

� � >� � �
� � � � � 
 � � �

� � � � � � � 
 
 =

� ! � � � +� � �C� B6 �/ � D

M�. � � �! 	 � 
 � ! � � � � � � � �E� � 	 � � � � � � � � � � � � � � � � �$ � ! � 
 � � � >A� 
 � � � � " � � �
 �
� � � � � � � � 
 �C>� � D� � � N � � * �
 
 � � � � � � � � � �& � ' � � � � 	 �� � � � � � � � � � �> � � 
 � �� � ��� � �

MM�� # � $ #%�� � 	 � � O� �

� � ! � � � I �N - � � � � � � �
 � �� 




0=

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � 
 � � � � 
 � 	 
 � � � � � � & � � � � � � 
 � � 
 � 
 � � � � � �  � � �

� � � � � 
 " � � � � � � � � � � 	 � 	 � � � � � � � � 	 �/ ���� � � � � 	 �+� �! � � �� �

� 2 � ! � � � � " � � � � � � �
 � �8 �� � � � � 
 � 	 � * � � � �� 
 �C�
 � . � $ # : 2 � # � � � � ! � � PD

� &� 2 � � � � � � � 
 � �� � � � �� � � � � � � � " ! / ��� � � � � � � � 
 P



01

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � 
 � � � � 	 
 � 
 �7 " � �  � � � � � � � � � � � � � � � 
 � � � � 	 � � � �

1.Pure OTC Market (no 
regulatory framework)

2.OTC market partly regulated 
(through bond association or other) 

3.Exchange Traded (order driven, 
regulated by exchange)

4.Hybrid – alternative market within 
the exchange (own rules) 

Order 
Driven

Quote Driven / 
MM

Limited 
Transparency 

Full
Transparency 

>� � � � � � � � �>� � 	 


� 7! �� �� 


- : '

6 � � � ���>� � 	 
 �
� * � 	 � �

' , 2 � � � � � �
� � � 	 � 	 � - ! � ! � � 


& � ' � - . �
$ � � �+� � �+� 
 �

. 2 � ' � - �� � 	 �

. � � � � �

4 � ! 
 �� � �
� � � � � �



© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � 
 � / ' %# ' : � � � ) �* � � � �

# � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �



0G

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

' � � �  + � � � � � � � � � � � � � � � 
 � � 
 
 � � � � 
 � � � � � � 
 �
� �  � � � � �& �� � �  � � � � ( � 
 
 
 � 9� � � � � ( 
 
 � � � � 
 �
� � � � + � � � � � 
 
 � � � � � 
 
 � � � 
 � � � � + 


� � � 
 �

� # 
 � � � � � � � 
 


� � �   � 	 � � � 
 


� # 
 � � � � � � � 
 


� � �   � 	 � � � 
 


� � � �

� � �  � � � � 
 


� ? � � � � � � 
 9�
� � " @


� " � � 	 


� � � � 	 


� � � � � � � � � 
 �
� � � 
 � � �

 
 � � � � 
 


� # � 
 
 
  � � � � � � � �

� � ! � � � � 
 


� # 
 � � � � � � � 
 


� � � � 
 � 
 


� " � � � � � � � �
� � � � � 
  
 � �

� / 
 � & � � �

� � � �

� � � 	 � � � � � 
 � � � � � � � 
 � � � � � � � � �  � � � � �
%
 � � � � 
 


� 
 � � � � � � � �



� �

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

/ ' %# ' : � � � 	 � � � ) � ( 
 � � � 
 	 � � � � � � � 
 � � � � � � � � � � � �
� � 
 � �  
 � 
 � � � � 
 �

� . � � � � � 
 � 	 �+�
 �/ ���� �

� $ �� � � � � � � � � 
 
 � � � � � � � � �� � � � 
 � � �� +� 
 � � � � / � 
 �

� � � " � � 	 � 	 � 
 ! �� � � � � � " � � 	 ! � � 
 � � � 	 � 
 � � +�� � 


� > � � � � �� � � � � � � � � � � � � � �� 
 �� � � � � � �� � 	 � � � � � � � � � �2 � � / �� � 	 �
( � � ! "

� � � � +�	 � � � � � � � � � � � � � � �� � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � �
* � � �	 Q
 � � � � � � � 


� 6 �� � � � � � � � � � � � � � � 	 � �� " � � +� 	 � � � �� / � �� 	 �
 � � �/ ! � �� �

� E� +� � � � � � " � � 	 ! � � � � � " � � � �
 � � � � � 	 � +� �� " � �� � � +� � �+� �
" � � 	 ! � � 


� 6 � � � � � �9� 	 � � � 
 � � �� � � +� � �+� � � � � � � � � � � 	 � � � � " � � +�	 � �

� $ � � " � � � � � 	 � � � � � � ��7! �	 � � � � � � �

� 2 � � � � � � . � � �� � � � 
 � � ! � � ! � �

� 2 � � � �� ! � 	 � �� " � � +� � � � � � � � � � � � 	 �� � � � � +�� � � � � � �

. � +� 
 � � � 
 � � � 	
� � � / � � 


. 
 
 ! � � 


� � � � � � �� � � �
� ! 
 � � � � � 


$ � � � � " � � +�	 � � 

� � 	 �+� � 	 � � 




� 0

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � 
 / ' %# ' : � � � ) �* � � � �

� � � � 
 � 
 �A �# 
 � � 
 � 

� 1� 5�K �0=� � � � � / � � 

� 4 ! / 
 � � � � ! � 	 � � B� � � 	 �B�
� � ! �� �, � 
 
 � � � � � � 	 �� �

� 
 
 � 
 � 

� ; G50� �
 
 ! � � 
 �C� � 	 � � � � 1D
� � � � � � � � � � " 3�L5� � 5=� / ����� � �C� � 	 � � � � 1DM
� � 7! �� � � ! � � � +� � �L01�0� ; � / ����� � �C� � 	 �

� � � 1DM��
� E� � 	 �� � � / � � � 	 �
� - � � � � ��� � � 
 � � +�� � 


� 
 � � � � � � � �
� =� � � �� / � �� � ! 
 � � � � � 

� 0� � � � � � " �� � � � 

� - � 
 � � � � 	 � 
 � � �� / �� � � � � 	 �� � � 
 � 
 � � � 

� � � � � * � � �	 Q
 �E� � 	 �� � � � � � � � � �� � �

	 � �+� � � � � � � � � � �

� � � � 
 � �# � � �
� N �	 � � � � � � � � � � � " � � 	 ! � � 

� >� � � 	 � 	 �
 � � �/ ! � �� �
� � B� � � 	 �B� � 	 � � �

� � � � I �MR� � � � � � � * � � �	 � � � � � � � � 

� � � � � � O� � � � ! � � � � � �



� �

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � � � � 
 �%
 � � � � 
 


� . � 
 " �� � � / � � � � � � � � � " � � � � � � � � +� � � � � � � �

� � � � � � � � � / � � � 	 � � � � �� �� � � �

� - � � ���� � � � � � � � � 
 " � � � � � �

� � �� �� � � � � � �
 �

4 
 � � � � � � 
 � � �
� � � � � 
 � 


� � � �%�� � � � � � 

%
 � � 
 


� � � � 
 � � � � � � � � �

� � � � 
 � �
� � � 
 � � � � 
 � � 
 �

# 
 
 �

/ ' %# ' :
� � � � � 


� � � � � 
 � � �
� 4 �4 � � 	 �
%� � & 


� � � � 	 �
4 
 � � � � � � � �

� � � � � 

� � � � 	 �

� � � � � 
  
 � �
%� � � � � � � 


� �  � � � � � � 


%� � � � � � � 


� �  � 
 � 
 � � � � �

� 
 � � �  � � � � � �

' � � � � 
 � 


� � � � � � � � � � � � � 
 �
� � � 
 � � � � 
 � � 


� � � � � �
� � � 
 � � � � 


%
 � 
 � � � � � � � 
 � �
� � � 
 � � � � � � � �  

� � � 
 � � � � � � � � �
� � � 
 
 � � �

� � � � � �  


� � 
 
 
 �4 
 � 
 � 
 

# � 
 � � �+ � � � � �

%� � � � � � � � . 

B� � �

� � 
 � � 
 
 


� � � �
� � � � � 
 � 
 � �

� � � � � � � � 

� � � 
 � � � � � 


� � � � � � � � �  �

� � � 
 � � � �
� 
  � � � � � �

�  � ! �  
" � � � ! �  � � �

� ! � � � � �
� �  � 
 � 
 � � � � � �

%� � � � � � � 


* � � + � �
%� � � 
 � � � 	 
 �

� �   � � � � � � � � � 
 �
' � 	 � � � � 
 
 � � �
� � � 
 � � � � 
 � � 


� � � � 
 � %�� 

� � 
 � � 


� � 
 � � � � � 


� � � + � � �� �

� � 
 � � � � � 


%
 � � � � 
 




� ;

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � 
 � � � � � � � � 
 � � 
 � � � 
 
 � � � � � � � 
 � / � � 	 � � � � � � � � � � 


� . � � � � � 
 � � � � " �� � �� � � � � �� � � 	 � � � � � � � � � � � 	 �� � � � � � � � � � � � � 	 � 	 � +� �� " � ��7! �	 �� � � � � � � ! � � � � �
� # � $ #%�8 � � � 	 �� � � � � � � � � � � / � � � � � , 	 � � �� � � � � � / � � 
 � �" � " � � � � � � 3

� � � � � � � � � � � � � � � � 	 �� � � � � � � � � � � � 
 � � � � � � � � ! � � �� � ! � � " � � � � 	 � 
 � �� � � �� � � � � � � � ��� � � � " � � �� 
 �
� � � � ! � � � �� � � � � 
 � 	 � 	 � � �� � � " � � � �� �" � � �� � 3

� � � � � � � � � � � � � � � � � � � � � � � � � ��
 � �� � � � � " � � �� � � � � � � � � � � 	 �� � � � � � � � � � , ��
 � � 	 � � � � " � � �� 
 � * �� � �
� �� � � � 	 	 � 	 �+� �! � � 
 � � +�� � 
 3�

� . � � � � � 
 � � ��
 � � 	 � � � � " � � �� 
 Q�+�
 �/ ���� � � � � 	 � � � � � 
 
 � � � � � � � �B3� 3�� � � � � � " �� � � � � � � � ! � � �
�� 
 � �� ! � �� � � �� �� +� 
 � � � � " � � � � � � 
 � � � 	 � 	 �
 � � �/ ! � �� � � � � � � � � 	 �� � � � � � � � � � � � � � � � � � 	 � � � � � � �B3� 3�
�� +� 
 � � � 
 3

� � � � 
 � � +� � � � � � � � � 	 �� � � � � � � � � � Q
 � � � � ! �� � � � � � �� � � � � �� � � � � ! � � � � � � � � � � 	 � 
 � � ! � � ! � � 3

/ ' %# ' : �
CD�B
 � � 
 � � � � 
 � � � 
 
 � � 
 � � � 
 � � � 
  � 
 � � � � 
 � � � � � � � �%� � � � � � � � � 
 �

E
� � ) �
$ $ �B
 � � 
 � � � � 
 � � � 
 
 � � � � � � 
 � � � � � � � � 
 � � � 	 � 
 � � �

F �
� � 
 �? � � � 	 @
 � � 
 � 	 � � � � � 
 � � � � � � � � �# � � � 
 � � � � � � � � � 




� )

© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � � 
 �  � 
 � � � � 
 � � � � � � � 
 
 �  
 � � 
 � � � � � �& � � � �

 � � 
 � � � � 
 � � � � 
 � / � � 	 � � � � � � � � � � 


� � � 
 � � 
 � � � � � � 
 � / � � 	 � � � � � � 
 
 � � � �+ 
 � � � � � �

, / � � � � � " � �� � � � � � � �� � � � � � � � � � � � � 
 � � � 	 � � � � � � � �9�� � � � ! �� 
 �< � � � � ! �� � �� �

, / � � � � � � +�� � � � ��� / � � � �� � 
 � � � � � � � � 
 
 , / � � 	 � � � � � � 	 �� � �

� ' � � � � � � � � � � 
 � � � � � � � 
 
 �  
 � � � � � � � � � � �& �� � � � � / � � 	 � � � � � � � 


, # � � � � � � � � �� � � � � 	 � � 
 � � / � � � � � � � �� � � � � � � � � � � � 
 � � � � � �� �� � � � � � � 
 � � � � 	 �E� � 	 �� � �
� � � � � � �� � �� � �� � � � 	 �� � � " �� � � � � � � � 	 � � � � � � � �� �� � � � " � 
 � � � � � 	 � � � �� � � �� � �< �

 � � � �� � � � � � 
 � �! � �� �

� 4 
 � � � � � � � � � � � � 
 � �  
 � � 
 � � � 
 � � � � � � �

, / � � � �+�� � � � ! � � � ! 
 � � � � � 
 � � � � � / � 
 � � 
 � � +�� � � � � 	 � � � � " � � � � � � �/ ! � �� � � � � � � ! � �
� ! 
 � � � � � 
 Q/ ! 
 �� � 
 
 � � � 	 � � � 
 � � � � � �� �� � � � �

� ' � � � � �& �� � � � � � � � 
 � � �+ 
 
 � � � � � � � � � 
 


,  � � " � 
 �� " ��� � �� � � � � 	 � � � � � � / � � �� � � � � 
 � � � � � � � � � �+� � � 
 
 � � � � � 	 �� � � � � 	 �
� ! � � � +� �



© � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �

� � � � � � � �

# � � � � � �� � 	 
 � � � 
 � 
 � � � 
 � � � � � � 
 � � � 
 � � � � � � 
 � � � � 
 � ��
 � �� � 	  
 � �  � � ! � " �


