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KA AIH (perfect market)S 7143)
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FEES A4s= vt (bridge)Z B 4= 1S Demsetz (1968)
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1) 437 e/Mz7t 42

(floor-based open-outcry call auction)

O AHAEE (crowd)

— ARFEe J3F (floor)oll 29 AHAER TAE

— Al ARH FAAEL ARLD (crowd) o2 AT

- A INE B A (voice/visual trading)=

A W&

— AR AR R} FEE W
ARt Fe

— AdRwe AAwd

S/ME7F €2 Al (open-outcry call auction)
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O AP ARAE Alole] o285 T 7HA 8 AAF Al
— AdAES AA7HA 0l Ao A7) Aol MEL FES HeEHA G
2 AdAte] FE3 AP A 744 (trial price) o] Wed F &
— A9 AR AE A AT WA TR AAHA g
— o]# g AWHAHS AA S vl (recontracting auction) 2}l g
« AAF Befe] A= Nash d &3} FAE], o714 2k AjAt
£ gE AdAE ol FolAe W AHe) FEE A
o ol AR 71ARE BA S ‘black box oA FF 28 HA
o5 gz

O F71421 714 F4 3} (speculative stabilization)
— U3 /171 (floor-based intermediaries) Alo]e] 7Aoo 23
2 g} g4

O Q9% A 9B Aue FEASA B A4wAs F4
A gsiete Be B 7Y Bo At A4S 34

1) AddBrowd)e A gelWA Adzo] Az EASE A
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(ii) ¥43#% B27AE (floor brokers)e 17 2 Ao FES Y1,
O A3 JAAE 2H5e , 2HRTFE AHAEAA FAE

(iii) AMAe 2sad tal @A 712 (tial price)S FEA]7)
3, 23l Wal AP THAS dEAR

(v) d3% AdA=EL A4 714 2 F&E9 wstol] d&ste] A
2L Fo(Ee VE FEY FH)S A=

2) AAZA A& Aol (electronic call auction)

O 43]3 (exchange floor)o]gte Z& 7 A2 A A
— YAATE 2 AUAEA AzFle AA BAFNE AL

. gul AgAEe] /1A L FEFE AR U3 HIL £o

N

12) o] A Ao ulFs) FE (sealed-bid) 7viA]gld], 1 o]
fre ATt AeAge] B34 wEd. £28 5§84 (Solomon
scandal) o]%, W= FAAZ] FAZIF AnfE =908teE =7 AN
o 1 B wfFel] A=A Zs.
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O A+
— 19943 "ojulB. FHAH L (Tel Aviv stock exchange)= =] 9
&l A dE Avir s A1)
— 19943 =Zv} ZHAYA (Rome stock exchange)= ANA]A

(retail bonds) AHE & HAAZ 9L AAZS =Y

3. A4 Al& (continuous markets)

7 A% N AR

13) “Computerized Call Market" o]z}3L &
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— 5244 AR 7FeA
— Ad AL FA4

O A% A Ze iE e Arl-thelel A& (auction-agency markets)
7 92 Al (dealer markets)

— FES FEsT IS FED H5AES £
« FEYXF A AF (order-matching markets)o] &}l gt
— R B34 @ 28 ] we} e go] BHY
- 431 Zvl-giglQl A% (floor-based auction-agency markets)
o AARAH FFLX Al (electronic order-matching markets)
— 43 Aul-tigQl AlEe oA AlEE
« B47v] A% (double-sided auction)
o FAH AlF (board trading)
« JAAAZH A1 (crowd trading)

O g8 A%

quotation)

-t ARAEL D2l vix St tjEl vt A v St



- 342 9] AF (competing dealer markets)
c9ElE AlelY BAL T AEKAI U ATEY, ofE
T3l F4E wig-mie o A=ZHEVE Y A o
« =327 dg] Al (monopoly dealer markets)

— AAA 98 Age BASE A4S 135 AgeR HPE

. Zufl-g2] ¢l A]F (auction-agency markets)

1) Y433 Avl-dg 2l A4 (floor-based auction-agency markets)

N B A A%

(double-sided auction market with single capacity broker)

O ATz AL 'TF =52 (consolidated order book)
— ZEAN BE FES0 /1291 429
— FEpAe 1548 FEEY AY 94«98 24

A $A 9H @ AF 4 Aol TP

14) 714 ¢4 95e AN 57} @ AR Fe AR BA) FRE o



20 AN x| o] &3 At

« AA7IFE (limit orders) ¥ A& 7}5F (market orders)
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) FA|# AlF (board trading)

Al3 (central board)o] ¢4 7FARES X oF=H|, |30

37t ¥
53 FF3 (consolidated order book)i o Al

— A $H YHE BE APH, A9H 44 Aol 4%
— AT AFY FHe By

(i) AU AR50l 5 ooz ANG 57 %
90 % A s AHe FAR 7S
(i) BAsILEE A3, A2 2718 A0 3 Yoo, o

O 43739 F7/H71# (locals) &3t B 27| (dual-capacity brokers) ¢
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— 2@ BEAE 14 FE B opg A9 oolg AsA 7]

— 7N frksdd e FE2 d3F W

o
i

At A4 (trading

O locals= A=2Q] 7HA A5t A4S 3
— localse Al 5%, F8 A7) 2 T 59 25 g =
A3 2o, FEEE A& R W
— locals= FY A (intra-day trading)E += &
— CBOT9| Y= locals= & A F 60%014S AA5t= 5 7%
e Agsted Slol wl¢ T
O AEAY (crowd trading)s F3) AE 2D A AZA 2F ALLH

— df: LIFFE, CME &

2) ARA FHEAX AlF (electronic order-matching systems)

O A2 240 2 AQuls B8 8% (floor)olehe Z2lH ABe
AAs ] ARDL (crowd) S 52

15) Massimb and Phelps (1994)
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« o2 <13} locals®] H=FHQl Fof F7|7F AsHar A1) A
B 5ol FAaFHE FHo] E410

O At
— ofdAEE M8 B SR
— A=E =uiAAAR

— 27%19] mt== SFAAH oAM= LHAA (retail bonds)ell i sf
CATS (Computer Assisted Trading System)E 7}

16) Massimb and Phelps (1994)
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t}. 98] A|#& (dealer markets)

1) AAZ 92 AlF (competing dealer markets)

7hH #2318 F 9 A1 (decentralized OTC market)

SETREER R
A, geish Y ARA D Ad Sol Yo
A Fez ol NG 3

A]

HE7F A
©

— 4 A
A 7HE eestE
— 1=k ©@7] A (treasury bill) A]&o] A& A2 o

O A} Are BAEAN 70 tid AA3 A= A

— Az te 740z AUzt FA ARG whe nEg el By
¢ zae 43

— BRI} F5F i AQAES TRl AATE =4

e ol
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<E 11-6> Aol BpE: BASE ToAIR

A A ) AsEA Al2"s E3

(1) 28 A7} 98 BelAl H3&s Ho =3 & 7 K54l & 7
FAE A& 57tE 2F

(ii) €8 Be A E AAA A& v, M= 57 AN AT
3 AgHRE Y

(i) B8 A= 5 O, @, @ F 3tve] F9E &
O AslA AFE RelA W=zl wlg=aAY, ulg=E}
v =3t
@ AXND w5, ezt B 2 3R Ayt tedA &

ojatar, 2elg At 7hsstd OA" AR

@ AstA] &3 Fozt (pass)

(v) A7t BHE 3%, & AdAES AdFRd 71581 $4
Ao A AYE T gl AR AAE FHIF

(1) @87t B 27 (interdealer brokers, IDB)9] I QA

O €87 A1 (interdealer market)?] F 24

— BEAR Su A BalstE oA el A A E A B4
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— <% O-7> FL2 F7dA 83t Ao Ta8S HoE

<E I-7> HAAHL A (%))

A2 &) = B S = N et =) -
947t A 60 45 44 44
98-8 A 40 55 56 56
= A 100 100 100 100

O IDBE €8 oA AHAZ HHIAE AFse AESE F)7 Bz
A o 2o e s dHzt Al 28488

. GAulge] gt ezt A 9% 37k AFL FE
— =2zt AN @A LDelA g
system)
AdlB AL ARAUAS FL s 289 HFe] & A
Aol 53] T2
— IDB= Aderart £9<
- IDBE Ad 7bs4 2 AAY 7130 e JRE DS
A A& dEFozZH AMEFS S7HA171d 71

17) Dattels (1995)
18) IDBE del53te] ARAAL 98] Fu 52D Agshed, 1 5%
& A3 TG 233 Axdow FAY.



0. AdTze 2R 27

« IDBE &% 2ot A2
Al A

l

F%3 (commission driven)

. IDBE 448 Adoz warsed 9o oA Fe 43

— IDBE A9 AN AARAE Fold 3

— <¥E [-8>& dum ZAAANA 8T AYE =Rd =Y I
ol IDBS] F84 B 42 HoF

<IE I1-8> T ZAAIZOA ZH|ZF Helel M (%)19)

A 2 & el vl | AU (28| G5
IDB 3+ 7 99 65 37 9%
947 AH A 1 35 63 4
F 297 A 100 100 | 100 | 100

<¥E II-9> AHal »A : dejzt 223

(i) E8le 294 A (two-part trade)S Y3 IDBolA H3t= 3
184 = v, Wi 3P 57} (firm quote)d] AA]o]al, 28HA =
Hop & 729 AHYArt AAE B 7bed AR 2
AN AR5 2H
(ii) IDB= & 2o EddA dh} 2ader dHTIME T4
(i) BAYE DejSe DBolA A= shel
(1> GHs7rE AQsAY
2) AP TR =7} e 53 A A s ‘%1)\1-@-
W)HWLN%ALhwqﬂﬂﬂaﬂﬂXWH}*EQQEE_
(v) IDBE A9 32 o o gRE 455 o

T == I:%
(vi) A= IDBE Ea) A4, AAsEE 1 A FZe duo
wopsl s

o ot
2

19) Dattels (1995)
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2 2A4 IDB7} EAlst= FAAR

O 49 IDBEE 27 Ad) FAGTA HalA 374
O Qwaoz Aol ARHE 49 DBET £4)
— IDBY] 7} RS B 2o BAY B4

< Gt AAAR] 57tE FHete sl At A

. R Yol ALY

— <¥ T-10>& 2% 2rH59 Yejsh IDBY 48 HelF

<¥F I1-10> =ZAMA|Z: 2yl 2 IDBe 20

vE | e | ZRE | AE

primary dealers 30 16 20
IDB 6 3 1

() 54" A2l IDB7} EA5= Z9AZ

O %449 IDBE RE S/A4HE shie] A2 o 5g
— 32U 444 DB AAS 2o YL AFAAL 2P

— 734 DB AAE fASE At RED AgelN 5

20) Dattels (1995), Monetary Authority of Singapore (1998)
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W) AF3tA 92 Al (centralized dealer market)

(1) Ax7 D] A|F (electronic dealer market)

O A=A D] Al A
network)dll %, SHH
— ik AY FES AAF AR T A AaHoE Agy
— 2399 IAHE 99 37t F 7P FES SUkdA As A
24

(i

#Ho 7l 239 AHEW (screen-based

O AZ88 A4 A5 Ad 3 49493 via

— 4 2 A FEE B4
— 74 2 A $4 9Ho] AT
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ofi
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ri
I-Oll
NE
>
>
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o,
g
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ol
g
2
of

=)
ofi
=
N
ofr
tlo
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r

21) =20 IDBSl PROMINOFIE =3 A% dejSo] 2{3 Zahro =
A AE @& SVTs (Spécialistes en Valeurs du Trésor)2}al sl



30 =AAG T2 o] A

O A

T3 A5 Ade 29 AR 548 MR

T ARzt olfFolAe HFsE A AAR s T
4 (internalized order)E 47| & AAT 7|37 FAE2)
oA W FEe) ARA QolAE oSE pagd, ok U
2§54 AT N2 BEATE 23D

Ade Belst A Alole] 543 #Aglo]l WAstEE dY=
ARZE zrA] 23 F5A AYA (liquidity trader)9} AR Z 7}R
AKX A A (informed trader)E TET & QS
AR ARAEZRE o] 98 (adverse selection) 13

A3l e AFste st A 7 TERE Y AolH,
7t 2z EE 2o 58 AY

O Atgl: oo}

olgrg]ols AAAF M xAZ 1988 HAZH e AFS
=9

aF AEHez AFol A B sjeE ojxde] met
199430 22k 7 ZE=2 7}

221 R AZlE AAE dY AR 2AdES sidstaat
oS3 2e 2XE 93

o ARo] Iy AAMI AGo] A|FZA A} (Specialist) & F+7}5)

N
N
~

8
1 P =

B FE (internalized order)o]gt 3l}e] BE7-HEE w7 o] Fo]A
271, dej-nagke] oA FE.

F F5 (internalized order)e] AR oA dojA= o]5L 1 F HKH
¢A] Fate= e 2] AHE T3 BTG
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AzEle] Bg A AAHS A9E Fopstel, 9= Do
52 #9
<E N-11> A2l By - MRS Do A

(i) A% Z4A (market makers)Z A A H djs A]2Eo] of
g, s G857t A-S AW 7EE A

(ii) AAH A=ge 24 frisdd g Hd v, s &
7HE sES Bl FA

(i) REA= 149 g, = AZ7IFES Al2FH
Aoz A

(iv) 2 FE A= Hed 37 5 49 712 A4
=)

(v) A Zde A2dS B3] 4EAD 371= dealer & 7
A2 dealere] 93] A= H

tlo

=3 =

2) 54 €3¢ AlF (monopoly dealer)

O =3 =2 A1ZY 4

— TR A
Az oA 2] %A (economy of scale)7} A
Az RS AAZE G de An2=Y =3
ol 7hesA
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oA FEe BA= 1
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— BE AHRA

227t AE ARAE

o
X

ol #54 ARAZRE ol ALOEH NFL F

Tod

oju

£ d%

©] discount house@}

717 AA

o] =4 28 sl FAHUS

24) Glosten and Milgrom (1985)
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O #8559 Ael P20l ek AgFEE g A 7HA Zdew 7
2

— B2 A)A (periodic) vs. 914 A]7 (continuous)
g8 AF (dealer) vs. -t gl Al (auction-agency)

— HAA A3 (electronic) vs. P3| A1 (floor-based)
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& A& vs. A& A%

of f54% AR Awr} F7H4

N
N
N
(03
il
i3
o

= ©]2+3 (discrete) 7+
Atolel A EE v, vl FEE e AMAIFHOE

A, 7 AR EASE ARAE 52 F

O FZA 2l W 7t A
— AHE AFANFHEA BEAS AL FEAD SHAA R

BAE AF

O wd7Ze) g3 ARADZ Aejulgol 3
— <3y M1>elA Eol slgsts 78 AA5zEelA Adzt 845
of Aeful & D)

— Adel 32 L AAES FEFE] L7 5L 2N

— BE ARSI UG ho) ABAFE ATl FYA

SEAIA]Z)

o

de 57F 2xg=rh A7 E.

e
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b
>
o
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At d%H o wy
— g% ARl Hal Bk A8 AdAEL g
— 74, Ad, ARxA U AAZ ARE AT
— A% Al Y AFT -t Agel U

N

o 4434: 29 AF vs. Fvl-d A A7

7} 99 A% (dealer markets)

O 27} 28 A% (quote-driven markets): @]9 3k 57}

— ol Al WA st v, Ml FEo] BV AAse F
g 37} (two-way quotation)o] ]3] dAAF o] AL A FHo]
24

— EHEe LY 7= AAE ols Tt wiwjstaal &)
= AdASANA AR FAA (immediacy)S | 520

Aol SAEE AT wf Ts= HES sy A €
He <Oy M-1> FL234 D, #3340 S 93] Zdx=
NAFE, F SVt 2ZHEE ST E THEFEAA v
5127)

26) =% 9o ’\]XPOHHE Anke] wjR(vE) =& A ddgel A 0

A &= Aol Q) ey Avl- EHE]J A= e Ao

of gt &H” }71% A4
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. ZAv-td) )¢l A F (auction-agency markets)

fu)
i)
i
o,

lo
i)
ofy
>,
Ry
e,
2
N
Ay
5
o
=)
N
S
=)
b
N
M

— Nk FEE B 57 delshe AdAE
— <39 M-1>¢] D% §& A7 22 T8 A7 FE23
(limit order book) 9&-& g
— Buhielel Age AdASIA AAAAe] AAE AT,
)

A 8-& EE8

O AZHE (execution risk)3} 7} () W54 (spurious volatility)

— Av-jElel Age A%A ARARE KA o] A

AR AESH REAS ANAERE Qo2 Yo FEo|

o] &

- olHE FEEFO| HIFEEZ o A dAH FF ETY
JEf7E Hol 7HA (i) 7+E W5 (spurious price volatility)
o] W-A§29)

27) 37 2=z = Gy olA e of, AdAtdAE ArEd. o=
<29 M-1>9 A ¢} B ztolel] g3

28) &, 9el9] v} ~=Zy =gl <Oy M-1>9 A B Alo]9] g 7hAFEA
A7t AAE 7HsAol As.
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<a# M-2> FES59 "H|F2H3 71d (Rit) Hsd

Fit
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FI AN AR A |+

N
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\ 4 N
\ . N
\ 7z N
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\ ’ \
N , N
.
\ 4 N P
, N
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~d_- N .

A 71Zk —

— FE RV} A 4w Hs] FUge] wel AZAE
(execution risk)e] Z57}30)
o FFEAA vy} AR = HHvrEL AAAHANA FE
A (order book)9] Alxof uiz} AA

29) o= <a¥ M-2>ollA hrhe] A7 ZEt A

30)

3, 5t
TR 283 FE =g Rd#stE 3Hatmel o
WHgolgh A7t o] w3 IMA A ol'EEtE ddS
-2>9o] Ao r T3,

A A (execution risk)> A7} Fio] Hat AA7MA I A7
ANA AHe 9 37 Aolo] ApolR 4 JHsst
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— A2 FF= 29 AR Arl-dE)] AEE FEske Ve
- defe vE Z7ME AAFgoEZAN AALPANA AMWAE B

4. A AR M ARA AF vs. 43IF AR

) A M= FEEE

7
NZ28 @71 AHE 43 deE ARLD (crowd) 0.2 3PP

2
=
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>
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[
A
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257 ¥ (processing) 5 Aele) AAAR Z0g v
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)
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=
=
Q
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=
QQ,
N
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X
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— SN7H HEA Ve dFE Al
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— A3F (floor)olgt= F3HAQ AAZS A A
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— Adgae A FRE g g AR FEHS
73}
— NG BAAEY Aol AdH ok

— FNNBY AR Adte AAHow {FEHE F2AE T

o] o
AT

— aYdE BPetn, 4¥ AW A% At e 3¢

A3 FxoA HAH F22 ol st FA|UD
. AxF 9 Al#F (electronic dealer market)

O €98 37l= 23Y AR (screen-based network)o] H5H

— ol Ardge] gUHY Do BrlelN A5AoZ wjujzt A
=)

O A4 Qe Age) A4 PasE FeAgwe v
— 714 2 AdY £P4e 37
— A ARAENA 74 B AR $H AL AT

— IDBe] 2245 A7

32) AAA NG APgAAe] Ao = Fx (Domowitz, 1992).
33) A= 7 frEist 9 sotel wiE] AEReo s A 49,
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o] IDB¢] A

O AA4 g8 Age A
& AT olRolAE AF

%1
4 (internalized order)& 7] 9] FAAT
=
han |

CUR FEe ARelA dojXe o
o 54 AT AVAE BaAE AR

— °oio Zdist Az dee e84 AdA (liquidity
3 22 o

trader)9} X A A} (informed trader)E F+EHET 4 &

- AR AYRAEEZREHY 99 (adverse selection) $1FS =
rE =

ol7] sl del= A= st AW THsd t

o1, B/} ~zYEE GuE AY

52 293 AR

FE (internalized order)e] XA Hojz= o5
g 44 Este oE deiete] AE T AT
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SIEREER I
— NATE ARG YoM FANF] Fad o]&A AT

%2 9 A5E nese Lol Ve

O A vzl gk A Y] A= Ao A=2 T2 (institutional
structure)7} AAFe] 7FA AR GEFS FohE AS AJAFER)

— FAAZ T2 A (AR FFE FOY, ol AR 2

7} 5 (national debt)el] gt =|FH|-&o] J3FS B2

O wA Tz 749 #A 9 A7z Edel] gk WbRE9 3
T2 FAAG F2E AAsed JoA BAGTo] FAdte ZA
g AF
— 1980\t F-E] 1990t &< AHAE HHE H% N xAE]

AR, MEEdT 2 F 74 371 T4 AFEHAS

— ol U grie FARTe AW AFTEA AZe] BE
A9l 442 98l BoHolge A meh Ao AH Tz
2 WA AFHQ 4P S

36) Aol A= Lz AP 232 Y 7]%E (organization and mechanics of

trading) &
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— ARitE 9 3] A=
— A Ag &

7k Ao G

1) 2 HAF UL (optimal clearing frequency)

— A% WMESl eSS FESEC U FRHN, AdT
(trading session) & AAL 7} Frbstar, A1 #5439 4
=7 A
« 7} (1) 714 M5 (spurious price volatility) ¢13 o] 74 H

— A WxT} gropAd AAIR Ale]o] FZbo] Hojr A A A
A Abolo] dohe FA7A WE 97 (IRl F71

— HF A HlEE o] F A AFE & F F5AH ARES F

asle HolA AAE
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S A A A (Frankfurt stock exchange)w= 1988'd ©]
474 Ade =9
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— 2oE AR WA B QB A6 AN B 57 4B
Aul A4 FE 28

— 95 Agelu s Fale] Flwel OTC AL ARy 7z
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O #AN% 2o Qs W
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— AAA D8 Al (electronic dealer market)o] 5%
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1) Y& A (volatility)
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2) )5+ = (block-size) AZA} vs. AR AR}

O AAND (execution risk)d] W}E A|F A%
— W E AHdAe AZLZ g Be FA7F 3
Az
— A APl e AFE AYAE AgnH] o] &
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v
>
o
o
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o
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37) 8 A H L 2= dynamic hedging, market arbitrage, spread trading -
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— 549 A AYAELS A A fixing session (Y& Af
APl Fofste AdFol o, =) AdAES A&

-]l Aol Ao Al M A sk B

3) AR AYA} (informed trader) vs. 54 AA (liquidity

trader)

O AR g= AYAF (uninformed trader) &2 %54 AHA (liquidity
traders)= |3 &S 9 A

& AR AR Eee AL AsaH, A9 FEo] 4

O AR AHA (informed trader)= L3 ABY G754 713H
7holl digh olafel 71 x3fe] A
— I8 9o E AT F e ARTEE HS
ANEY FAZE = 7HA o]l 24 E o] wiuirh E2fstA
AAdd 5 A7 WEd

— o 2 AR AE AgA=ES oY BE7 52 IDBE ¥

38) mujAlge] HaAH @9l= 509
39) olgZote] A dY AgE rcato Telematico Secondario (MTS)2}
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3 Adslal )RS tnaiel o
- e ARl 25 AR E7E AL o

« AAH A AR ARAEA L

O A AdAEel A4e Fastn 9 welt A48 ge A3
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A &gl UFE ARs 7H DY E A9AAER AYs
S7F 23 -NA dtRe] SUHE FASH st oFE FID
+ primary dealer®] 7% &7}e] HAaR7E 509 gkeld H] sy

2 AP EEE 3719 HAFEE 2509 2t
AR 2EE AR AR dZFANE st o] F

SHolojof shizH), of7l4 AT ede 2dderEs
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— s sESe BE AFEA oTe) F35E SNS A

A 2E o
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olgtglo} F4-&3) (Bank of Italy)e] o

40) D ANAEE Y BEAF olg5kw, deE DBE °|§.
41) o]23 7HE-& 19940 A H A2
42) Glosten and Milgrom (1985)
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AEE A9 gEke]l o] primary dealer®] 2uj ¢

O 24 29 AFAd b5 7Iees FHe7] sl A AdHs
7B 713 MESArE 28
— A9 A, Bul @ AFERA
— Aol xF-Eolg oA LASFE counterparty risk F5

— BEH YA AY WA

O 284 29 AFe 45 of= 289 & 2 97t A4 9
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O A €8 NS FA7de Ad#el E5ET of 22 =7}
EoM e AFRAAAEZA &Y D (discount house)E HH

O ZAE/ o™ A% F7AE Aole] A8l B /137t Z7}
— BAEA ke AR 375 AR A
ARAENA Tl RS AFsHe W) FE (sealed-order)
Aol A
— A"l 9% AARFE =) A FAFT] FEANG Fol
ok Way F7H

O FEA8 A% AAeAS T8 44 gstets 4L AR
% Aej7)40] Lab)

O AEA ﬂﬂlﬂ%O] 33 was ) e el d 987 (floor-based)

43) )24 Cyprus, Malta, Slovenia 5

44) Q= 51 ZH=ZA A (active auctioneer) 24 FoJdt= A9

45) A71A k= AYrlEe TEEYL #EU|ed e ZE 7
7S AR 71 %3 £A7)H FAAA (policy)?) WHH AUl &
Aol AR 2] A0 FapA gy,



e A (face to face trading && 3}z o]Fojx= A=
HIRIAZ QD AAA Ao vs) A&EZ Adrise] 233 53
21 AR
Ao 7140l WA wet A4H Ade £eo] Sl

i
d

=3

O A A&E7F] AA= 520 AZTx9] F23 29

gy)zge] A oje] ARze BRASS ZAHAFIA DB 7]
5o BRI, o5 A ARAEE De) A BN F
28 4% 59

1) A #2]A (debt manager)

7hH =tA 3) (primary issuance)

O =7 Agze Age Hady

27 Bae) pEAEA YAYEe AzTe) FRo} A/E
NG gae BReA SAdEE A%

e AeS 2ok she BT g AeAL (block-size

traden@ & § 9lomz Aol Ad
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O =2 AFE D¢ (primary dealer, PD)e] T a4 9 7|F
— ARZxEA wet 54 AR A Ly E7Fel] tig Ag

© ol olAbg 4% el Hu, AFEY HET T
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— ‘@A AF 98 POy ele Do) P99 e} Ak 9
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