
Contents

Page

Chapter l. Summary: Publicand Securities Markets ........ ”” ”” ”” ”” ”” ”” ”” ””s. ””””””.””””” 3

Chapter 2. What Securities Markets Do-And For Whom . .......””.”-”””-”””””””””” ““”””””””””. 25

Chapter 3. The Operation of Stock Markets .. .. ”” ”” ”” ”” ”” ””””””.”” ““” ”” ”” ” ” ”” ”” ”” ””   41

Chapter 4. The Operation of Futures Markets....”.-... . . . . . . . . . . . . . . . . . . . . . . . . . . . .....”...... 69

Chapter 5. The Operation of Options  Markets . . . . . . . . . . . . . . . . . . . . . . . .. .. .. .. .. .. .” ..o. . . . . . . . . . 93

Chapter 6. Domestic Clearing and Settlement: What Happens After Trade . . . . . . . . . . . . . . . . . . . . . 107

Chapter 7. How Technology Is Transforming Securities Markets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  129

Chapter 8. Market Fraud and Its Victims.. . . . . . . . . . . . . . . . . ................ . . . . . . . . . . . . . . . . .  149

Chapter 9. The Bifurcated Regulatory Structure . . . . . . . . . . . . . . . . . ................. ............. 167

Appendix. Clearing and Settlement in the United States.......... . . . . . . . . . . . . . . . . .  .......... 181

Acronyms and Glossary . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .“...”.....”..... 194

Index . . . . . . . 203. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ........ ,....., . . . . . . . . . . . . . . . . . . . .


