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Sources: own calculations, based on Kosev and Wilkams (2011), Autonté des marchés financiers (2017) and Tumer and
Sushko (2018)

Notes: AP refers 10 Authorised Participants and OLP to Official Liquidity Providers. Figure 2 shows the case o!an un !unded
swap agreement, where the synthetic ETF take full ownership of the collateral. In funded swap agreeme.! whiEy a'u ',u ;
frequent than unfunded, the collateral is pledged to a third-party custodian
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