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100% of Premium Not Explained 


By Market 1-30 Days after Issue
 



  

 

Do changes in MMD explain 

2ndary price changes? 



      
  

      

Sum of Unexplained Premium are de-facto 
additional distribution costs 

How should we think about these amounts?
 



 

Evaluation Curves 

Another way to see B/O Spreads 
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MMD is Proprietary
 

What goes in?
 

. Primary Market 

. Secondary Market 

. Institutional Opinions 

. Retail Market 

. Evaluation Curves 

. Trades 

. Statistics 

. ? 

. ? 

Who uses it?
 

1. Dealers 

2. Advisors 

3. Issuers 

4. Investors 

5. Evaluation Services 

6. Everybody 



 

Contact Info
 

B.J. (Johan) Rosenberg, Chairman
�

952-746-6030 (direct)
�

bjrosenberg@blueroseadvisors.com
�

mailto:bjrosenberg@blueroseadvisors.com



