°

[
Archipelago
Euronext,

o oM

°

°

°

°

°
(LSE)

66 T

Powernext

514

1BM

Archipelago Exchange

the Caisse des Depots et Consignatioons
Emission
CONDICO
Catherine Kinney, Co-COO
LSE
LSE NYSE
NYSE LSE

NYSE “
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(
) K ETF
( 2005 1 15 )
IBM
212
ECN IBM “ TradeWork”
“ TradeWork” IBM DB2 (mainframes)
(WebSphere middleware) HP Linux
3000
(Specialists)
iPaq
IBM
( 2004 12 14  Finextra )
Archipelago Exchange
Archipelago Holding, Inc. (Archipelago ArcaEx )
2004 3 (PCX Holding, Inc.,
) ArcaEx Archip.
Archipelago PCX 20% Options Clearing
Corp. (OCC) ArcaEx PCX
PCX PCX PCX Equities Archipelago
Archipelago Mr. Jerrny Putman



2000 PCX Archip.
Archipelago
PCX $83.74 5
($50.69 Mil) Archipelago 80% 20% Archipelago
1 (US$10.14Mil)
Archipelago Holdings Archipelago (ArcaEx)
ArcaEx (NYSE) (AMEX)
(Pacific Exchange, PCH)
ArcaEx 2004
“ ArcaVision”
Archipelago 2004 8
ArcaEx
1997 “ " (Order
Handling Rules) ECN(Electronic Communications Networks) Nasdaq
National Market System Archipelago ECN 1996 12

68

ECN Archipelago (ArcaEx)
2000 ,ArcaEx
2001 10 2002 3 PCX
ArcaEx
1882
Archipelago ECN 2000
PCX 4 10.8%  Archip. PCX
facility Archip. ArcaEx PCX 2002
ArcaEx PCX 1,700
PCX Plus 2003 10 PCX Plus
1300 4 2
( 20066 1 3 ArcaEx PCX )
I AT —



2004 11 23

IPO
13
100
Archipelago
(2005)
ArcaEx 24
ArchEXx

ArcaEx

ArcaEx

1.
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149

90

Toronto Venture Exchange

Nortel Networks Biovail

50

World Securities Law Report, December 2004

Archipelago
(24

(ArcaEx)
)
ArcaEx
ArcaEx
ArcaEx
A

69



70

20%

( ) Intel  Texas Instrument

3. “ " (ADR)

( 2005 1 18

Euronext, Powernext the Caisse des Depots et Consignatioons

Emission
1997 12 “ ”
2003/87/CE
(greenhouse gas emission)
)
Euronext, Powernext the Caisse des Depots et Consighatioons 2004
14 2005 3
1.
2.
3.
4. (STP) 25 CO2 emissions(

12,000

Spot Market

12

COo2
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18 '%% Dresdner Kleinwork Wasserstein(DKW)
Sampo Bank Sampoo Bank Karri Lehtinen
CO2 DKW

Ingo Ramming

(allowances for carbon dioxide emissions)

Powernext SA 2001 7 31 (Powernext Dayahead)
(Powernext Futures) (electricity)
(energy) Powernext

(Corresponding Transmission System Operators)
CDC
“ CO2 Financing”
(European CO2 Funds)

Seringas software

( 2004 12 6  Euronext )
oM CONDICO
oM 2004 12 30 (the Romanian Power
Market Operator, OPCOM) OPCOM 3
“ CONDICO” OPCOM PHARE
oM EU PHARE*
OPCOM 2000 7
(Transmission and System Operator, TSO)100% OPCOM
(The Electricity Law) The Romanian Energy Regulatory
Authority (ANRE) OPCOM
OPCOM
oM
oM Klas Sahl OM "CONDICO”

“ CONDICO”



OPCOM

EU PHARE(Poland, Hungary Assistance

1989

(enlargement)

(H)

Center

2004

33

39

11 19

39

2004

2004

in Reconstruction of Economy)

PHARE

(P)

Enlargement and Phare Information

12

4
39
2005
39
2004 3
12 2005 9
39
39
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( World Securities Law Report, December 2004)

(The Copenhagen Stock Exchange)

KBXcap KAXcap 2005 1 1
UCITS
Undertakings for Collective Investment in Transferable Securities
UCITS 10
5 40
2005 1 1 10
40 9 4.5
NOREX
( WFE Focus, January 2005)
2006 1 7
2004 3
2004 3
1.
2.
3.



2004 12 28

2004 12 18 22
2004 12 29
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Automated Tools for Market Surveillance

MAI
Market for Alternative Investment 2005 90
( WFE Focus, January 2005)
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