ECN
electronic communication networks MTF
Multilateral Trading Facility
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ECN
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SEAQ
Stock Exchange Automated Quotation

SETSmm 1997

SETS
Stock Exchange Trading Service

SETSmm
SEAQ
SEAQ Cross
SETSmm SETS Market Maker 2003 11
SETSmm
2005
FTSE AIM
360
2005 12 16
2
Q
4 )
) >I
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577 SETSmm
SETSmm

Committed Principal Order

SETSmm

3 SETSmm
Listed Company LCPY P Close 336 (€]2)4

NMS 25,000 Segment STMM Sector F25T ISIN GB0009529859
YVol 1.00m

Last 336 AT at 0845 Vol 7
Prev 336 335AT 335AT 335AT

Trade Hi 337 Open 336 Total Vol 107,899
Trade Lo 335 VWAP 335% SETS Vol 52,807

BUY TVol 135,082 Base 336 !-\r]\gJ\llol 87,500 SELL

MOVol
6 FIRM CMPY 59,082 336 — 336% 2,700

3,000 8,000 336% 2,700 2,700
73,000 15,000 338 25,000 27,700
34,082 11,082 338%, 10,800 38,500
59,082 25,000 339 25,000 63,500

109,682 50,000 339 10,000 73500
134;082-.25,000 350 1,000~ 74500
135,082~._1;000 365 7,000.-781,500
420 6,000 87,500

SN~

Committed
Principal order
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ECN

1997

ECN

ECN

2004

NYSE Direct+

2004
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*2

*3

OMX

Investment Market
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Direct+

AIM
10

NYSE

ECN

1 AIM

12

Alternative



3
2
OMX
4
5
6

1
2 ETF
3 ECN
4 Euronext100index
5
6

1

2

3 SETSmm STMM

SSMM SSMU ETF

STMM
5%
10% 3
NMS  Normal
Market Size ><1/4 NMS
4
NMS 12
- =< =25
4 XLM Xetra Liquidity Measure

XLM

119



2006 Winter

250
B 1 1
2,500
5 designated
sponsor
liquidity provider
6
2 10
5,000 20,000
50
80 90
4 5 3,000 10,000
7
15,000 20,000
81904
1/8 1/4 3/8 5/8
2000
o 2006 1 2
3
5
191995
UKLA UK Listing Authority
u SETS

Stock Exchange Trading Service

SETSmm SETS Market Maker
SEAQ Stock Exchange Automated
Quotations
SEATSPIus
Stock Exchange Alternative Trading System

EUROSETS 1
3

DR IOB International Order
Book SETSmm

1 3
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IBB International Bulletin Board

IRS International Retail Service

122004 600

IPO

600



