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1. BLOCK 1'0SITIONF..RS 

1. The Block Positioner and the Market-Maker Function 

Chapter XI described the role that certain NYSE member firms 
play in stock exchange block tmding by making an initial bid or offer 
for an entire block and/or by positioning that portion of the block for 
which they have been unable to find an order on the passive side.G2 
'When the Specia.l Study was written in 1963, no mention was made of 
such dealer activities. The only dealer participation in block trades on 
stock exclutnges described there involved specialists and floor traders.G3 
Since that time block positioning, almost entirely by NYSE members, 
has become a major factor in block trading on stock exchanges, includ­
ing the regiona,l exchanges. 

Block positioning also takes place in the third market. As discussed 
in chapter XI,"4 there are at least five third market firms that regu­
la.r1y commit their capital in block trades. Some of these firms, includ­
ing Olle former major NYSE block positioner that filed reports with 
the Study in that capacity, engage ill principal-at-risk block trades in 
stocks in which they are not registered as market-makers. Unfortu­
nately, time did not permit the co]]ection and analysis of aggregate 
data from them comparable to that collected from member firm block 
positioners. Consequently, the remainder of this pad will deal only 
with member firm block positioners, which presumably account for at 
least the majority of total block positioning. The Study heard from 
numerous SOUl'ces, however, that the activity of third market firms in 
this area has been increasing. 

There are both similarities and differences between block positioners 
and the market-nmkers previously described in this chapter. Some 
block positioners hold themselves out as \\"illing on a regular basis to 
make a reasonable bid or offer for virtually any block of a listed secu­
rity, but they have no lega,l obligation to carry out those representa­
tions. G5 Such bids and offers may be made on a much larger list of stocks 
than would be appl icable eithCl' to a stock exchange specialist or It 

registered third ma,rket-maker. Also, block positioning firms norma]]y 
hold themselves out as potential purchasers or se]]ers only with re­
spect to block transactions.GG Finally, member firm block positioners 
charge brokerage commissions or commission equivalents on their prin­
cipal transactions. 

2. Aggregate Data, About Block Positioning 

The discussion of block positioning in chapter XI was based on a 
sample of NYSE block trades. Those data were not sufficient to develop 
industry aggregates for block positioners or to explore the economics 
of their activities in sufficient depth. The data in this section are 
based on a financial survey of all known member firm block position­
ers.G7 To some extent the two data sets overlap. 

Il!l See eh. XI.C.2.c(2). XI.C.2.<l and XI.DA.a, nboYe . 
.. , Special St",!.\', pt. 2, P[l. 128-133 . 
... See ch. XI.C.4.d, above. 
05 See, e.g., Ild"ertlsement hr a major block positioner In Institutional Investor, Feb. 

1969, p. 1Vl. 
00 Such firms do not expressly preclude themselves from bidding for or offering 

Rmaller lots. 
67 See sec. B.3,. above. 
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a. Number of block lJ08itioner8 (TableXII-~8) 
In January 1968, 27 different member firms had positions in their 

block positioning accounts sometime during the month. With the 
exception of February 1968, when the number dropped to 25, this 
figure remained constant through .J uly 1968, although only 21 firms· 
held positions during all of those months. The total number of firms 
that held positions during any of the months was 30. 

On July 1, 1968, the Commission commenced its hearings on the 
commission rate structure of registered national securities exchanges, 
and it soon became clear that the NYSE would carry out its earlier 
proposa1 68 to ban customer-directed giveups. In August 1968 the 
number of block positioning firms increased to 28, and a trend began 
that continued throughout the length of the period studied. In October 
1968 the number of block positioning firms rose to 30 and, with some 
variation by month, increased gradually to 34 in September 1969. This 
occurred despite a drop in the S&P Index of 4.3 percent from August 
1968 to September 1969. 

A total of 41 firms, of which only one was not a member of the 
NYSE, had positions in their block positioning accounts at some 
time during the period studied. Of these, 23 had positions during all 
21 months, and one additional firm had positions in each of the 18 
months that it was a member firm. Another firm had positions in every 
month after the first month in which it had a position. One firm had a 
position in only one month, and another four firms had positions in 
only two months. The remaining 11 firms had positions in four to 
20 months. 
b. TotaZ8ize of p08itions (Table8 XII-~8 and XII-~9) 

During the entirety of the 21 month period studied the total average 
monthly overnight block positions (long plus short) of all firms en­
gaged in that activity ranged from a low of $38.9 million (at the end 
of the period) to a high of $72.3 mjllion. During 19 out of the 21 
months the total overnight average monthly positions of all block 
positioning firms were in a range from $40 to $69 million. 

As indicated in the following figure, no consistent relationship ap­
pears between month-to-month or quarter-to-quarter changes in either 
the S&P Index, reported volume on the NYSE or block volume on 
that exchange, on the one hand, or the total block positions of all 
firms, of the five largest or of the remainder, on the other. The one 
exception is that both the larger and smaller firms reduced their total 
positions when the market broke in the beginning of 1969. Until that 
time, total block positions .tended to vary inversely with block volume, 
indicating that increased block volume may reduce to some extent the 
need for block positioning-at least insofar as actual positioning by 
block trade assemblers is concerned. 

There is a, high degree of concentration in block positions. On an 
absolute basis the largest average monthly position for any single 
firm ranged from $7.6 million to $20.9 million, and on a relative basis 
it ranged from 14.1 to 35.7 percent of the block positions of all firms. 
During 18 of the 21 months studied, the firm with the largest total 
position accounted for more than 15 percent of the total. One firm had 
the largest total position for 13 of the 21 months. Three other firms 
accounted for the other eight months. 

II! Letter of Robert W. Haack to NYSE Members and Allied Members (Jan. 2, 1968), p. 2. 
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Figure XII-16 
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C.oncentration .of blQck P.ositiQning capital is even mQre pronQunced 
when the five firms with the largest. capital commitments in each 
mQnth are cQnsidered. Their .overnight P.ositiQns ranged frQm $23.6 
milliQn tQ $49.3 milliQn .on an absQlute basis, .or frQm 53.5 tQ 70.7 per­
cent .of the tQtal .on a relative basis. In 15 .out .of the 21 mQnths studied, 
these five firms accQunted fQr mQre than 60 percent .of the tQtal PQsi­
tiQns .of all firms. Only 10 firms were ever am.ong the largest five dur­
ing the periQd studied. One .of them was in the largest five fQr each .of 
21 m.onths, a sec.ond fQr 17, a third fQr 16 and a fQurth fQr 15. A fifth 
firm WQuld presumably alsQ have been amQng the largest five all .or 
mQst .of the time, except that it waR nQt an exchange member fQr all 
21 mQnths. 

At the .other end .of the scale, the smallest ayerage mQnthly PQsitiQn 
(.other than zerQ) f.or any firm was $750 fQr the full year 1968 and 
$2,445 fQr the first half .of 1969. In the full year 1968 the five firms 
with the smallest average mQnthly p.ositiQns (.other than zer.o) had 
tQtal average m.onthly P.ositiQns .of $26,7n, .or abQut .one-half .of .one 
percent .of the total fQr all firms. C.omparable figures fQr the first half 
.of 1969 are $21,174, .or ab.out the same percentage. 

It is interesting tQ note that five .of the six months in which the ilve 
largest firms did nQt aCCQunt fQr .over 60 percent .of the tQtal p.ositi.ons 
were immediately pri.or and subsequent t.o the ab.olitiQn .of cust.omer­
directed give-ups .on December 5, 1968. A likely explanati.on f.or this 
deviati.on fr.om the nQrmal c.oncentrati.on rati.o is an increase in blQck 
p.ositi.oning activities by firms that had nQt previQusly been maj.or 
factQrs,· f.ollQwed by a reductiQn .of these activities tQ their previQus 
level after IQsses had been sustained. This was the period when SQme 
fQrmer giveup recipients were attempting t.o retain their share.of insti­
tutiQnal cQmmissiQns by hiring blQck traders. It is nQt PQssible, h.ow­
ever, tQ reach any definite cQnclusiQn in this respect .on the basis .of 
data c.ollected. 

It sh.ould be nQted that all .of the abQve data with regard t.o blQck 
p.ositiQns reflect .only the stQck taken int.o inventQry by block positiQn­
lllg firms and held .overnight. The figures dQ nQt include stQck actually 
taken intQ inventQry if it was liquidated during the day.69 NQr d.o they 
include the capita.l that is c.ommitted when a blQck positi.oner makes 
an initial bid .or .offer fQr a block .of stQck but succeeds in finding the 
.other side f.or all .or part .of the blQck and is n.ot actuallv required t.o 
PQsitiQn its full cQmmitment.7o In the priQr situati.on the block PQsi­
tiQner has clearly put its capital at risk. AlthQugh perhaps less .obvi­
ous, this is als.o true in the latter case, since the firm must have suf­
ficient free capital tQ fulfill its bid .or .offer tQ the extent that it is 
unsuccessful in finding .orders .on the passive side. In the meantime, 
that capital may be effectively tied up. . 

One .of the 10 largest block PQsitiQners in the first half of 1969 re­
signed its exchange memberships ar.ound the end .of that periQd. The 
tQtal p.ositi.ons .of the remaining nine fell .off sharply during August 
and September .of that year, genera.lly regained their fQrmer level fQr 
the next seven mQnths and then fell .off again in May and June 1970 . 

... Twelve percent of thp shares positioned In block trades of $1 mlJllon or more Is 
laid of!' on the day the of the block. See ch. XI.C.2.d, above. 

70 See ch. XI.C.2.c(3), above. 
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In .June 1969 the total of the average monthly positions of these firms 
was $59.0 million, while in June 1970 it was $24.0 million. The largest 
average monthly position and the sum of the five largest followed 
!Oimilar patterns. In .June 1969 the former was $20.H million; in .Tune 
1970 it was $8.0 million. In .June 1969 the latter was $49.0 million; 
in June 1970 it ,,"as $22.4 million. As in 1969, a sharp break in the 
market was accompanied by a substantial decrease of block positioning 
cltpital-at least for these nine firms. 
c. 17 olume of block positioning (Tables X II-30 to X 11-32) 

In 1968 all block positioning firms established a total of 5,848 po­
sitions with It total dollar value of $2,878 million, or 22 percent of 
the total NYSE block volume. Comparative figures for the first half 
of that year and for the first half of 1969 were, respectively, 2,959 
block positions ",it.h n, total dollar yalue of $1,4-65 million, or 28 
percent of the total NYSE block volnme, and 3,0:36 block positions 
with a total dollar value of $1,550 million, or 19 percent.l1 

For the full year 19()8 approximately 16 percent of the total block 
positioning volume was short, giving a ratio for long to short positions 
of about 5-to-1. Comparative figures for the first haH of 1968 and the 
first half of 1969 were, respectively, 20 percent short for a ratio of 
about 4-to-1 and 11 percent short for a ratio of about 10-to-1. This 
compares with a ratio of 3-to-1 for the total dolla.r volume of minus 
and plus-tick blocks!2 Thus, short positioning is much less prevalent 
than long positioning. 

It is SIgnificant that the ratio of longs to shorts more than doubled 
between the beginning of 1968 and the middle of 1969 even though the 
market fell substantially in the first half of 1969, making short posi­
tions both less risky than usual (and perhaps than long positions) and 
more attractive as a means of hedging the total block position~ng 
aotivities. To some extent this may be a,ttributable to possibly reduced 
institutional demands for block acquisitions in declining markets. This 
is not entirely clear from the data collected, however, because one major 
block positioning firm that reported very large figures in 1968 and cus­
tomarily maintamed a ratio for longs to shorts of approximately 2-to-1 
greatly reduced its block positioning activities in the first half of 1969. 
Indeed, that firm accolUlted for over one-half of all the short block 
positioning in 1968. . 

Besides being less prevalent than long positioning, short positioning 
also tends to be smaller in size and to involve fewer firms. The total 
dollar volume of positioning long and short by each reporting firm was 
divided by the respective number of positions reported by that firm to 
obtain a figure for the size of its average initial position in each cate­
gory. The average size of all initial long positions was fairly constant 
over time, $520,000 to $558,000, while the average size of initial short 
positions for all firms varied within a range of $295,000 to $405,000. 

The volume of block positioning is equally as concentrated as the 
overnight positions. The firms that block positioned the largest num­
ber of times in each period accounted for 14 to 20 percent of all block 
positions by number, and the firm with the largest dollar volume of 

71 Since the block pOSitioning volume figures also Include block pOSitioning on regional 
exchanges, the percentage figures are somewhat overstated. 

7ll See ch. XI, Table XI-97, above. 
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block positioning in each period accounted fior 19 to 35 percent of 'the 
total dollar volume. Similar figures for the firms with the five largest 
numbers in each category are 50 to 56 percent for the number of block 
positions and 58 to 71 percent for the total dollar volume of block posi­
tioning. The larger figures for the concentration of dollar volume of 
block positioning, particularly during the two half years studied, 
indicate tha.t the firms ,yith the larger dollar volumes of block position­
ing also tend to have larger initial positions. This is confirmed by the 
specific figures for average intitial positions long and short, although 
the difference is more pronounced with long positions than with short 
positions. 
. Duroing the second half of 1969 and the first half of 1970 some char­
actel'istics of the five largest block pos'iitiioners in the supplementary 
survey 73 changed, and others did not. The total number of block posi­
tions remained fairly constant, but the total dollar volume of block 
positioning fell from $901 million in the first half of 1969 to $682 mil­
lion in the first half of 1970. Accordingly, the average initial ~sition 
size derived from these two sets of numbers fell. For long poSItions it 
was $679,000 in the first half of 1969 and $467,000 in the first half of 
1970. For short positions the decline was from $358,000 to $257,000. 
The ratio of long to short positioning rose from 6-to-1 to 10-to-1. 
d. Utilization rate and holding period (Table XIl-3J,,) 

For each block positioner and each time period the ,total volume of 
block positioning long and shorl was divided by the average of the 
monthly overnight dollar positions in the firm's block positioning 
account. This calculation yielded a utilization rate for each firm and 
time period; that is, the number of different block positions fur which 
,the average dollar of capital committed to overnight block positioning 
was used during the pertinent time period. The figure is essentially 
equivalent to a turnover or activity rate for the block positioning 
account. It was not possible to calculate either of the latter figures, 
however, because data on the total volume of layoff transactions were 
not collected. It should be noted, however, that the dollar volume of 
block positioning includes positions that are not held overnight while 
the average size of the total positions held includes only overnight 
positions. This tends to overstate the actual utilization of block posi­
tioning capital,74 

A utilization rate for six months is one-half of the oomparable utili­
zation rate on a full year basis. If the six month figures for 1968 and 
1969 are restated on an annual basis, the utilization rate for all firms 
during the period studied ranged from 51 to 61. The firms with the five 
largest total volumes of block positioning had higher utilization rates, 
ranging from 56 to 72. In the first half of 1970 the utilization rate for 
these firms fell to 47.6. 

From the utilization rate a figure may be calculaten for the holding 
period for the average share in an overnight block position--that is 
the number of calendar days that the average share initially held over­
night is held in inventory before it is liquidated. Such a figure is cal­
culated by dividing the number of days in a given period by the utiliza-

73 A separate determination of the five largest was made for most of the characteristics . 
.. In blocks of $1 million or more, 12 percent of the shares is laid off on the day 

of the block trade. See ch. XII.C.2.d, above. 
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tion rate for that period. This figure is an average weighted by the 
number of shares, each share being considered sepa.rately. Thus, the 
holding period for the H\'erage share in a position liquidated over a 
period of time is considerably less than the holding period for the last 
share laid off. 

The average holding period for all firms ra.nged from 6.0 days to 7.2 
calendar days. Since the fiye firms with the largest total volume of 
block positioning had higher utilization rates than the a.verage for 
all firms, thei,r holding periods were proport.ionately some\yhat shorter. 
The holding periods for these. firms ranged from 5.1 to 6.5 calendar 
days.75 In the first half of 1970 the holding period for these five firms 
rose to 7.6 da.ys. . 

Utilization rates and holding periods seems to bear a positive rela­
tionship to changes in the S&P Index. The average utilization rate 
both for all firms and for the five largest firms was higher in the full 
year 1968 and in the first half of that year, when the S&P Index was 
up, than in the first half of 1969, when the index was down. Similarly, 
the average holding periods for these firms were shorter in the two 
] 968 periods and longer in the] V69 period. The strength of this rela­
tionship is not clear, however, because there appears to be n. negative 
correlation within the year 1968. On the other hand, for the five largest. 
firms the relationships also hold for the year 1969 and the first half of 
1970. In any event., there is at least some indication that in good markets 
block positioners turn ove.r their' block positioning capital more rapiclly 
and hold their positiolls for shorter periods than in bad markets. The 
difference could arise because of a possibly greater institutional de­
mand for block positioning in good markets. It is also consistent with 
the hypothesis that block positioners tend to hold positions that are 
decreasing in value longer than those that are increasing.7G The data 
collected do not permit a clear choice bet,,'een these alternatives. The 
former seems less likely, however, because the amount of capital 
committed t.o block positioning does not seem to be consistently re­
lated to changes in the S8:P Index.77 

e. Tmdinq lJ1'ofits and losses (Tables X 11-34 and X 11-35) 
In its report on Rea.wl1able P1tblic Rates for Brokemge (/07n7n'issio118 

National Economic Research Associates disclosed the results of a 
survey of "a limited number of member firms who are major block 
positioners" indicating a loss of at least $415,000 in 1V68 and nearly 
$19 million in the first haH of 1969.7S The data collected by the Study 
from all known member firm block positioners yield a. somewhat lower 
figu1'C for the first half of 1%9 but a much higher figure for 1968. 

During tJhe full year 1968 the 11 firms tha.t 'had trading profits made 
total profits of $3.8 miHion. The 23 that lost money .tmding during that 
pCI"iod had trading losses of $13.3 mil'lion. ':Dhus, all 34 block posibion­
ing firms considered together had 'a net loss of $9.5 million, or 0.3 
percent of the ,tot.al volume of block positioning and 18 percent of the 
total average overnight positions. The respective figures for the first 
half of that year were 14 fi'rms with total 'Profits of $3.6 mimon, 15 

7. See ch. XI.C.2.d. above, for comparable figures by the percentages of positions held 
for various lenl(ths of time. 

7. See ch. XII.D.2.a, above. 
71 See spc. 1.2.h ahove. 
78 V-3 & n. 1 (1970), 
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firms with total ~osses of $5.3 million and a net loss in the industry of 
$1.7 minion, or 0.1 percent of the tobal volume of block positioning 
and 4 percent of the total ,average overn:ight posiltions. The figures for 
the first half of 1969 were 10 firms with total profits of $1.6 million, 
28 firms witJh ,total losses of $14.5 miUion and ·a net loss in the industry 
of $12.9 million, or 0.8 percent of the total volume of block positioning 
and 26 percent of thetotuJ average overnight positions. In the first 
half of 1970, the nine firms in the supplemental survey had total trad­
ing losses of $13.2 million, or 1.9 'percent of their total volume of block 
positioning and 31 'percent of .their total avemge overn~ght positions. 

Both .trading profits 'and trading losses are highly concentmted. 
In the full year 1968, first hul£ of 1968 and first half of 1969, respec­
tively, the l!\Jrgest profits for any firm were $1.5 million, $1.5 million 
and $0.9 million.7D The profits of those firms were, r€S]?ectively, 0.5, 
2.5 'and 0.8 percent of their .total volume of block posItioning. Tohe 
figures for the firm with the largest losses were $9.7 million, $4.1 million 
and $5.5 m'i'llion, or, respectively, 2.6 percent, 3.2 percent .and 1.9 per­
cent of its total volume of block positioning. so Most firms came close 
to breaking even on troading in ,the full year 1968 ,and the fi'rst half 
of ,that year, 'and most firms had small to medium size losses in the 
firstha.If of 1969. 

1'he above figures represent block positioners' trading losses as re­
flooted in their books. The figures accurately represent the differences 
between thepl'ices at which they acquire 'and dispose of their posit.ions, 
as printed on the exchange -ticker tape. But brokerage commissions (or 
equiV'alents ) are charged on the portion of the block trade that is posi­
tioned 'as well 'as the portion thUit is crossed. 'rhus, for example, in a 
block trade of 100,000 shares in which 50,000 shares 'are positioned 
long a stock exch.ange commission is deducted from the proceeds of 
the shares positioned as well as the shares crossed, and only the net. 
amount is 'paid to the sener by the block positioner. Us ,true economic 
cost for the shares positioned is the actual amount of cash per share 
paid to the seller. But the,ta]?e print pr,ice is entered on ·the posiotioner's 
books as ,the cost of acquiSItion, .and the brokerage commission (or 
equivalent) on those slul,res is entered in the commission account. 

In 1968 stock exchange commissions averaged 1 percent of the 
money involved in block trades. In 1969 they averaged about 0.6 per­
cent. If the brokerage commissions (or equivalents) only on the shares 
actually positioned are subtracted from the acquisition cost, the in­
dustry trading profits or losses become a profit of $22.2 million, or 0.7 
percent of the amount positioned for the full year 1968; a profit of 
$15.3 million, or 0.9 percent of the amount positioned, for the first 
half of 1968 and a loss of $3.2 million, or 0.2 percent of the amount 
positioned, for the first half of 1969. Indeed, since the typical giveup 
rate in 1968 was 60 percent of the minimum commission, and block 
positioners did not usually give up on shares actually positioned, they 
were almost as well off with a loss of 30 percent of the commission on 
the shares positioned (the average loss for the period) as they would 
have been if they had crossed the shares and had retained 40 percent 
of two commissions. Of course, in computing its net profits the block 

.,. The finn was different In each period. 
80 The firm was the B!lme In each period. 
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positioner is entitled to consider the capital invested in the position. 
Moreover, although the average net commissions (or equivalents) on 
the shares positioned may not have been substantially less than on the 
shares crossed, the variance from block trade to block trade was un­
doubtedly much greaterY 

The economic relationship between block positioners' trading losses 
and their commission income becomes even more apparent from the 
supplementary data for the nine firms. 

During each of the five periods studied (fun years 1968 and 1969 
and first six months of 1968, 1969 and 1970) they showed losses on 
their books Oil the positions they assumed. These ranged for the six­
month periods from $1.8 million in 1968 to $19.4 million in 1970. For 
the entire two and one-half year period the loss was $56.8 million. 
Of these nine firms, the number showing a loss on their books from 
positioning during the six-month periods ranged from four in 1968 
to an nine in 1970. 

The commission equivalents on the positioned shares substantiany 
reduced these losses and in some periods more than offset them. After 
inclusion of these commission equivalents, the 1970 first half loss was 
reduced to $12.8 million, and the 1968 first half showed a profit of 
$6.6 million. The total period's loss was reduced to $13.9 million by the 
$43.0 million in commission equivalents. After commission equiva­
lents two firms lost money in the first half of 1968; five, in the first half 
of 1969 and eight, in the first half of 1970. . 

Block positioners also receive brokerage commissions on the non­
positioned portion of positioned blocks. During every period these 
commissions were adequate to offset any losses rema.ining after recog­
nition of the commission equivalents on the positioned shares. The 
total gross profits for the nine firms on these positioned blocks ranged 
from $2.7 million in the first six months of 1970 to $22.4 million in the 
first six months of 1968.82 Only one firm lost money on its positioned 
blocks in the first half of 1968, compared with four firms in 1970. 
For the entire period the gross profit of the nine firms was $77.3 
million. 

The nine firms did not only handle positioned blocks. On slightly 
over one-half of the block volume handled by these firms it was un­
necessary for them to position any shares. The commissions from 
those trades in which no position was taken were fairly constant, 
ranging from $25.5 million in the first six months of 1969 to $28.9 
in: the first six months of 1968. The commissions on these trades totaled 
$143.3 million for the full two and one-half year period. Added to the 
profits on those blocks in which a position was taken, these firms had 
a gross income from their block business for the full period of $220.6 
million. Gross income for the six-month periods ranged from $30.5 
million for the first six months of 1970 to $51.3 million for the first 
six months of 1968. 

3. Econornics of Block Positioning 
'V'hen institutions first began to accumulate very large positions in 

securities listed on the NYSE and desired to change those positions 
rapidly, it became apparent that the regular auction market on the 

81 See ch. XI.C.2.d, above, for the sample of NYSE block trades. The trading losses 
indicated there nre somewhat smalIer . 

.. These oroflts are before nlI expenses; for example. registered representatives' corn· 
pensation, floor brokerage and overhead. 
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floor of that exchange was not sufficient to handle such trades. Con­
sequently, special methods of trading, with varying degrees of rela­
tion to the exchange floor, were developed. Thus, the NYSE provided 
for specialist block sales and block purchases, exchange acquisitions 
and distributions, special bids and offerings and secondary distribu­
tions. But these special methods were quite expensive for the institu­
tion initiating the transaction.83 Moreover, they were primarily de­
signed to distribute the stock to individual investors or acquire it 
from them, particularly those methods in which the major portion 
of the cost represented unusually high compensation for salesmen. 
As the proportion of total trading volume represented by individual 
investors declined, there simply was not enough interest among them 
to buy all the large blocks of stock that institutions wished to sell, 
or to sell all the large blocks that they wished to acquire. Accord­
ingly, the relative use of these special methods has declined over the 
years.84 

In the meantime, some broker-dealers had hegun to arrange block 
trades between institutions by establishing extensive upstairs com­
munication systems to find the other side. Such participation appealed 
to institutions because any cost to the active side over and above 
the brokerage commissions on that side (0.4 percent after average 
giveups) was passed on to the passive side as a discount from last 
sale or 11 premium over it. In some cases the block trade assembler 
was able to find almost but not all of the passive side through the 
combination of upstairs communications with institutions and or­
ders on the floor of the exchange, including the specialist. When 
t.he institution on the active side wanted to trade the entire block 
on an all-or-nothing basis, the block trade assembler would position 
the remainder of the block itself in order to earn the very lucrative 
brokerage commissions on the entiretv of the active side and the in­
stitutional portion of the passive side.85 The block positioner frequent­
ly lost money on its positions-at least on paper, but the institutional 
commission business that it was able to obtam by offering this addi­
tional service far out-weighed any loss.86 Block positiomng was es­
sentially a "loss leader.': 

More recently, the larger block positioning firms have begun making 
initial bids or offers for entire blocks.87 Sometimes a "blind" bid or 
offer will be made. The block trade assembler will bid for the stock or 
offer it prior to making any attempt to locate institutional orders on 
the passive side. Blind bids, however, will usually be at a very substan­
tial discount from, or premium over, the existing retail market price. 
More often, the block trade assembler will obtain the permission of the 
active institutional customer to call a limited number of other institu­
tions in order to "get a leg up on the trade." A bid or offer made after 
this limited amount of shopping ,,·ill likely be better for the active 

.., The costs of exchange distributions, specialist block purchases, special offerings and 
secondary distributions were, respectively, the equivalent of about three, three and one­
half, four and one-half nnd almost five Atock exchange minimum commissions. NYSE, 
l\Iarketing,l\Iethods for Your Block of Stock (1964), p. HI. 

Si From 1!165 (the highest year) to 1969, the combined share volume of exchan/:p 
distributions and secondary distributions fell from 218.7 million to 25.9 million, or a de­
crease of !) percent. During the same period total NYSE share volume grew from 1,809.4 
million to 3,173.6 million, an Increase of 75 percent. NYSE block volume grew from 48.11' 
million shares to 402.0 million shares, an Increase of 732 percent. 

"" See ch. XIII.B.3.b, below. 
sa See sec. I.2.e, above. 
rn Seech. XI.C.2.e(3), above. 
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institution than the "low ball" bid that the block trade assembler might 
be willing to make without any telephone calls. 

Since block positioners trade so many different stocks, they fre­
quently know very little about stocks for which they make ll1itial 
bids or offers. For example, the Study witnessed bids being made in 
situations in which the block trader knew only the general business 
of the issuer and the recent market behavior of the stock. Although 
most block positioning firms have research departments, very little 
use is made of them in these positioning activities. In most cases, the 
only research check is to see whether there has recently been any 
news or rumor about the issuer.ss In some cases not even this is done. 
For example, in one situation a major block positioner bought It 

large block the day before a substantial decline in quarterly earnings 
was announced by the issuer. The block trader might have viewed the 
seller's desire for immediate' liquidity somewhat more circumspectly 
if he had been aware that the next day was the date for the announce­
ment of quarterly earnings. Although the block positioner could re­
fuse to deal again with an institution that had "sandbagged" it, tho 
volume of inquiries received on both sides of the market is so important 
that it may well be reluctant to cut itself off from the orders of any 
large institution. 

The initial bid or offer makes possible the formation of informal 
syndicates of institutions on the passive side of blocks and consc­
quently the assembly of much larger block trades than previously. 
To put together such a syndicate three principal elements are neces­
sary: (1) assurances to the institution on the active side that it will 
not be disadvantaged by the shopping of the block, and that its entire 
position change ,,;ill be effected; (2) an incentive for other institution:-i 
to submit ordcrs on the passive side earlier than they might otherwise 
do so and (3) assurances to them that all of the stock presently "over­
hanging the market" will be "cleaned up." The initial bid or offer 
supplies these clements. The institution on the active side receives 
an informal commitment from the block trade assembler that the 
entire position change will be effected, and that the price of the- trade 
will be no worse than the initial bid or offer.s9 The discount or premium 
with respect to the current price in the retail market is the incentive 
for the institutions on the passive side to trade in the time frame 
selected by the institution on the active side. And, because it has made 
an initial bid or offer for the entire block, the block trade assembler 
can assure those institutions that the seller will be cleaned up, and 
that an:v stock still overhanging the market will be in the hands of 
the block positioner. 90 Thus, the initial bid or offer performs much the 

.. If the hlock pORltloner hnd mnde n regenrch recommendntlon to ItR Instltutlonnl CIIR­
tomer on the nctlve Ride. It would be a violation of 1t9 duties to ItR instltutlonnl customer 
on the pnsslve side If It did not disclose the recommendntlon to thnt customer. also. 

8lJ AIthou~h the initlnl bid or offer mny not he Je~nllv enforceable, It 19 the economic 
eou\vn.lent of a stop. If the block trade nssembler rene~ed on Its commitment. It Is unlikely 
that the In9titution on the active side (or other Institutions thnt heard about It) would 
continue to be Its customer. 

00 The hlock positioner must be rpasonably cnreful In the way it IIIHpoReR of Its p091tion 
If It wishes to have those Institutions on the passive side of nnother block. Thus. It will 
have to minimize Its depressin~ effect on the market. See ch. XLD.4.a. above. Som~ Instl­
tutionR. however. nre reluctnnt to pnrtlclpate on the pnsslve side If a large part of the 
block Is being positioned, 
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same function as the firm commitment underwriting of a new issue. 
It g-uarantees both the seller and the buyers that the entire block of 
stock will be traded, and it further guarantees the institution on the 
acti ve side of a minimum or maximum price. 

Having made the initial bid or offer, the block t.rade assembler is 
under conflicting economic pressures. On the one hand, it wishes to 
search for orders on the passive side as exhaustively as possible to 
minimize the number of shares that it must eventually position.91 
On the other hand, its capital is already committed, and it 'has assumed 
the risk of shopping the block. There is a premium on speed to mini­
mize the circulation of rumors about the impending block trade that 
may arise from the shopping process. Otherw'ise, some persons may 
begin to trade against t.he block in the exnectation of reversing those 
transactions when the block trade actually takes place. Block trade 
assemblers have complained to the Study about such conduct, particu­
larly by hedge funds. No such trading was reported to the Study, 
however, by the few hedge funds that participated in the block trades 
included in the Study's sample.92 In any event, the atmosphere lin the 
block positioner's tmding room is extremely hectic between the time 
of the initial bid or offer and the moment of execution. 

Despite the growth of block positioning and the emergence of initial 
bids and offers, block positioning is still viewed merely as a means of 
earning institutional brokerage commissions. The positions themselves 
often result 'in trading losses, particularly in declining markets.93 

These losses necessarily indicate that, on the average, block positions' 
are laid off below the block price. But, depending on the market, these 
trading losses may be offset, in whole or in part, by t.he brokerage com­
missions and equivalents on the shares positioned. In addition, the 
block positioner earns the brokerage commissions on the larger part 
of the block trade that is crossed, commissions that might otherwise 
have gone to some other firm-perha.ps for reciprocal reasons, if the 
services of block positioning were not offered.94 Indeed, a difficult 
block trade that was initially given to the block positioner because an 
initial bid or offer was desired may turn out to be a clean cross. Also, 
block positioning firms receive "easy trades" from at least some insti­
tutional customers to subsidize trading losses on other block trades 
executed for them.o5 Consequently, block positioning has been a good. 

0' If there Is another Institution with an Interest similar to that of the block positioner's 
existing customer on the active Ride, the block positioner would prefer to discover this also 
and assemble a combined block. Otherwise It might have to deal with that Institution after 
the block trade In order to protect Its customers or Its own position. See ch. XI.C.2.d(6). 
above. Thus, the block positioner attempts to "clean up the street," not just Its original 
cUl!tomer. o. Sec ch. XI.C.1.b(1) (d), above. 

03 See sec. I.2.e, above . 
.. See ch. XIII.C.7, below. 
00 See Transcript of National Institutional Trader Conference (June 10-lJ., 1969). p. 35. 

Conversely, the block trade assembler may consider the total customer relationship with 
a particular Institution In determining what bid or offer to make. See transcript of hear­
Ings In SEC Rate Structure Investigation 01 National Securities Exchanges ("SEC Rate 
Hearings"), at 763-64. 
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source of profit for those firms that have been successful; they have 
been among ,the most profitable firms in the industry even in bad years. 
Not all have fared so well, however.96 

Looked at another way, the process by whi-ch the fixed minimum 
commission on some trades has subsidized trading losses on others has 
had the effect of averaging over all block trades the cost (and price 
impact) of the difficult trades. If the ,transaction cost of every block 
trade had to be priced separately, the cost of nonpositioned trades 
might well fall drastically while the cost of difficult trades might well 
rise. This may in fact result from the Commission's recent statement 
that minimum commissions should be abolished for that part of any 
order in excess of $100,000.91 Hence, the possible effect on the report­
ing of positioned block trades of a potential increase in the commis­
sions charged must be considered. The ability of block positioners to 
reduce their trading losses or even turn them to trading profits in 
order to substitute for the commission subsidy is also an important 
question. 

The way that a positioned block trade is reported on the ticker tapo 
can be very important to the block positioner.os The block positioner's 
real economic cost for a long positlOn is the net amount of cash that 
it must actually pay per share. That 'amount is less than the price 
printed on the ticker tape by the amount of the brokerage commis­
sions or equivalents charged. The difference is its "commission cush­
ion." For example, if the block trade assembler positions part of a 
block trade that is printed on the ticker tape at 441Jh its real cost for 
the stock is 44. Now it is in a position to offer that stock at a discount 
from its apparent acquisition cost to institutions that were not origi­
nally interested. The block positioner could offer to sell the stock at 
44%, or % less than its reported acquisition cost. This price, however, 
is still % higher than its real economic cost. Moreover, the institution 
that now huys vhe stock will not actually pay 44%, but 44%. It, too, 
must pay the block positioner a minimum stock exchange commission 
011 the hyoff transaction. Thus, 'although the block positioner records 
a trading loss of lis on its books, in fact it has a profit of % on the 
pair of transactions. Of course, the layoff transaction may be with 
another member firm, either for its own account or for a customer. 
In this case, the block positioner will not earn any commission on the 
l'ltyoff and will have tota.l commission income of 1.,4 and a trading loss 
of %, yielding a profit of ljR' 

As long as minimum stock exchange commissions were charged on 
block tmdes, the block positioner's commission cushion was ascertain­
ahle by any person who understood the process. Recently, however, 
some block ~)ositioners have occasionally oharged more than the mini­
mum commIssion on positioned trades. This increases the difference 
between the price printed on the ticker tape and the real acquisition 
cost, thereby increasing the commission cushion. Consenquently, the 

00 See sec. I.2.e, above, ond ch. XIII.B.3.b, below. 
'" Spcurltles Exchange Act Release No. 9007 (Oct. 22, 1970). 
08 See, e.g., SEC Rate Hearings, at 709-10. 
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same problem is raised as by negotiated rates. Absent a cha.nge in the 
method of reporting, only vhe hlock positioner itself and the institu­
tionalmanager that agrees to'pay more than the minimum commission 
are lmare that this has happened. The extent to which the block posi­
tiOller will Inwe the power to determine the size of that cushion by 
itself, however, will depend upon whether the block trade is entirely 
or only partially positioned. 

If the block trade assembler positions the entire block, the amount 
of commission that is charged will have little economic significance. 
A purchase by the block positioner at 441,4 with It commission of ,lit is 
equivalent, in terms of its real cost lmd the seller's real proceeds, to 
a purchase at 44%, with a commission qf %" a purchase at 451,4 with 
a commission of 114, It purchase at 45%, with a commission of 1%" etc. 
In each case, the seller receives, and the block positioner pays, $44 in 
cash per share.D9 The selling institution would have little reason to 
object if the !block positioner wished to increase its commission cushion 
in this manner.lOO The only limitation on the block positioner's ability 
to do so is the orders on the floor of the NYSE that may break the 
trade, in whole or in part, if.,the price at which it is subjected to auc­
tion (the price printed on the ticker t.'tpe) is too far away from the 
existing market price. 

vVhen the block trade assembler does not position the entire block, 
the other parties will have an economic interest in the commissions 
that are charged. For example, unless tthe block positioner is allowed 
to charge a negative commission-that is, to accept fewer dollars in 
cash per share from institutional buyers on .the passive side than the 
price reported on the ticker tape, the transaction cannot be printed at 
a, price higher tthan those buyers are willing to pay. Thus, except with 
respect to the proportion of the spread between institutional buyers 
and institutional sellers that is treated as the commission paid by the 
buyer and the proportion that is treated as the commission paid hy the 
seller, the difference between vhe tape print and the block positioner's 
real economic cost will have to be determined in arm's length negotia­
tions as to the size of the spread.101 Moreover, it should be noted that, 
since the price impact of block trades is measured by the price printed 
on the ticker tape, vhis limited discretion in reporting would have the 
effect of decreasing the apparent price volatility caused by block 
trading. 

It is not at all clear why block positioning firms presently do not, 
on the average, dispose of their 1?ositions at prices higher than the ac­
quisition cost reported on the tIcker tape. One possible explanation 
is the weakness of their trading posture. 

DO See SEC Rate Hearings, pp. 1488-90, 4039. 
100 If Its entire J1Qsltion was not being cleaned up, the selling Institution might prefer 

to print the trade this way. 
101 For example, a block trade In which the buyer pays 44% and the seller receives 43% 

Is today printed at 44. If commission rates were negotiable, and the block trade assembler 
RtllI had to charge the buyer the minimum commission on $100.000. It could charge the 
buyer a commission of % and the seller a commission of %, thus printing the trade at 
44%. It could not, however, print It at n higher price without increasing the spread 
to more than 'h. 

53-940-71-pt. 4--36 



".nth 

Ill'! 19M 

"b 19c.a 

pr 1968 

~YI96H 

u'1O'196ft 

wlth 
PO'lthm!i 

27 

" 
n 

n 

27 

n 

I.Gr&e~t 

r,)lltion 
( I 000 noOl 

I loti 

U.I 

16.9 

... 
l.' 

1946 

Table XII-28 

___ A~!!"~~_gvernl&ht Qollnt 1'~.lhJ!,~'_lr. 
:... IIlock Pu~1tloninfl f,CCO\UlU 

Su .. of 
,""tccnl_ l.arg,.,t 

II:" of Five 
TOll' by "<H,Hlonl 
l.llf·, 'It (I 00 000 

]].1 

25.0 40.2 

27.) 

)0.0 

24.4 

16.5 '" 

(Lon; Plul ~hur\) 

P"'ecnt­
a;ftof 
Tot.1 by 
I.aq;clt :otal 
rhe :;$1 00000 

6J.8 51.9 .... 61.9 .... 
66.5 1.5.1 

liO.7 100.2 

61.0 '" 

ClIlng ... NYS£ CMnS" In NVS£ 
OIling" to kl!porled .,-ported Dlock 

In S r. r VC)!UDlI NY':'E Volu"'" 
ToUI Indc~ (I,OOO,O()( Vulu."Q (1,000,000 
(:OJ ,hart-' .hln,·. 

.4,1 26' 

'14 ·n" 

", 

74, 
.10.9 to.7 

", .12.0 

~ I'J(WI-l--":':"_-+--":.:."=--_+-":'':':'''::''-+--''::o~.,~_+...:,:!,.:.:.,~_.:::' .• ::..::.· -F":':"'=--J':"':~':"" -j-....::":.:.'-+_:..':...:..'-l 
1),4 n.] 311,8 (,1.6 '94 ·20.2 6".1 

lJ.6 70.7 

l.lc:t 196ti , .. 14.1 )9.6 56.0 .U •• 7 _0.) m 

0'1 196M ]I II,) %).4 26.a '" '" -23.6 <5.1 '" 99.7 
--/---1----' ,. 11,11 19.1 )).7 )4.5 61.8 , .. '6.8 

Jan '-.6'1 '0 10,4 16.7 " , )1.3 6Ll 26' .0.4 

ob 196<) '.0 IG.O ,.., 5).5 56.) .9.6 .4.7 210 94.1 

HoT 1969 10.1 19.3 )4' 66.4 -6.9 <3.1 '" .).1 

rT 1969 11 H.I '" 10.) m 

1.1)'1969 " 10.9 11.0 )4.9 ... , 64' '" loto.l 

UII,. 1969 )) 20.9 ". ... , 72.) '" ... 

0 .. "&11 In 
IIVSE 

Blot'" 

vo:~';" 

.',6 

... 
r---1----;-----l----+----4----+-----~-+--1----~--~---~----­
r"-'-y-"-"-'·r--'-'---t--17-.,----r--"-.O--r--'-O.-'-.4--'-O.-'~r--'-7.-'--4-.-'0-.• -+.-•. -'-+----~~ 

ue 1'169 JJ a.4 20:) 28.6 M.7 41.) <2.1 202 .11.4 -I 96.2 -1.6 

s..pt 1969 

" l.' 10.1 n.6 lB.' '" 



1947 

Several sophisticated institutional traders have told the Study that 
they are usually aware of the inventories held by block positioners. 
ThIs is because the assembly process often results in rumors about the 
block. Then, when the block positioner takes the trade down to the floor 
of the NYSE for execution, and it is publicly reported on the ticker 
tape and given widespread publicity, knowledgeable institutional trad­
ers arc able to ascertain the position that is left.loo When the block posi­
tiOller then attempts to layoff its position to such institutiona.l traders, 
their knowledge gives them a big advantage. Furthermore, the block 
positioner operates with a high utIlization rate for its block positioning 
capital and does not normally hold its positions for long periods of 
time.103 In part, this may be due to the limitations placed upon its 
ability to borrow on those positions, since the block pOSItioner is subject 
to the same margin rules as ordinary investors.lo'l Thus, financial pres­
sures may prevent the block positioner from exercising uninhibited 
trading judgment as to how long the position should be held. 

Two other weaknesses in the block positioner's trading trading pos­
ture should also be noted. Traditional types of underwriters are per­
mitted to stabilize the retail auction market during the offering. This 
enables them to defend against persons who might try to trade against 
the offering.105 But there are serious questions whether block positioners 
may engage in similar behavior. Although increases in block trade 
assembler's positions do occur, they are not very frequent. lo6 Finally, 
the block positioner is dependent upon the regular round lot market on 
the floor from some of its layoff transactions and for the pricing of all 
of them. But it would not be economical for the block positioner to 
station its floor partner or an independent floor broker in the crowd to 
compete with the specialist for the entire week or so that the average 
layoff process takes. Consequently, the block positioner maintains close, 
co-operative relations with the specialist by paying him avoidable floor 
brokerage on the block trade itself and by using hIm as floor broker on 
the l'ayoff transactions. lo7 

Of course, these trading weaknesses are not necessarily inherent in 
block positioning. For example, the limitations on the block positioner's 
ability to borrow money on its positions do not create the time pressure 
for disposition; they only increase it. The time pressure arises because 
the block positioner does not look upon positioning as an end in itself 
but only as a means of earning brokerage commissions. Hence, it wishes 
to free its capital as quickly as possible in order to use it to earn addi­
tional commissions on the next block trade. If those commissions were 
not large enough to justify block positioning on a loss basis, block posi­
tioners might simply hold their positions longer and reduce the volume 
of their positioning. Theoretically, they should be able to make money 
trading if they withhold their positIOns from the market, because 

100 The tape print is not entirely a liability. Several block posltloners told the Study 
that It generates public Interest to help them dispose of positions. 

103 See sec. 1.2.d, above. 
10< The Federfll Reserve Board has proposed for comment certain changes In the margin 

rules that would give block posltloner~, along with third market dealers, exemptions 
slmllal' to those already available to specialists and odd-lot denIers. Some block posltloners 
have stated that self-impos('d Internal limitations prevent them from using finn capital even 
though It Is uncommltted_ Most block posltloners are In other aspects of the securities 
business also, and the capital committed to block positioning may be only a fraction 
of their total capital. 36 Fed. Reg. 2412-4 (1971). 

100 See Rule 10b-7 under the Securities Exchange Act of 1934. 
100 See ch. X1.C.2.d (6), above. 
1m See ch. XI.C.2.c(2) and XI.C.2.d(5), above. 
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prices do recover on the average from the blocks initiated by sellers 
when the trading pressure is off the markeUos Although this would not 
similarly be true of blocks initiated by buyers, short positioning by 
block trade 'assemblers is not a common practice anyway.l()9 To the ex­
tent that block positioners could make trading profits while disposing 
of their positions only as quickly as the market could absorb them and 
stilll'ecover rapidly from the pressures of the block trade, fewer inves­
tors in the market would be affected by the temporary price disparity. 

The data collected by the Study do not indicate whether block posi­
tioners can in fact make money trading, either in their present trading 
posture or in a stronger one. It is doubtful that anything but experience 
could answer that question. 

'r<I See eh. X1.D.2.b(3) and XI.DA.a, above. If it was believed that the block posi­
tioner was not In a hurry, Its posltion--even If generally known-might not be viewed 
as overhanging the market. 

100 See id. and sec. 1.2.b, above. 
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Table XII-29 

Average Overnight Dollar Positions in 
Block Positioning Accounts by 

Nine of the 10 Largest Block 
Positioners in the First Half of 196~1 

Largest Sum of Largest 
Position Five Positions 
(~1,000~ (~1.000~ 

11,784 32,423 
15,491 39,482 
12,089 28,248 
16,911 29,086 
8,622 21,832 
7,6~1 26,232 
8,449 27,432 

13 ,398 38,801 
12,631 43,301 
7,890 31,423 

11,332 26,738 
11,751 33,672 

10,368 33,577 
9,036 27,545 

10 ,066 33,296 
11,114 40,740 
10,860 34,669 
20,89Q 49,000 
17,755 40,41f5 
8,362 28,806 
7,761 23,613 

14,886 49,004 
14,458 40,346 
13,467 33,247 

16,377 42,874 
13,383 42,153 
12,550 44,965 
11,893 39,434 
9,263 28,163 
7,958 22,441 

Total 
(~1,000~ 

39,746 
46,737 
33,267 
35,613 
25,686 
31,271 
33,823 
45,175 
49,805 
36,926 
33,930 
42,827 

40,303 
35,215 
39,658 
47,461 
47,131 
59,025 
48,361 
34,173 
29,227 
59,339 
48,676 
39,258 

51,097 
52,094 
53,627 
48,065 
31,302 
23,986 

firm was not' /J member firm throughout the entire period. 
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Table XII-30 

Total Volume of Block Positioning 

Full Year First Half First Half 
1968 1968 1969 

Number of Firms That Block Positioned 
34 29 40 

Number of Times That Firm Largest 982 401 592 
Block Positioned 

Percentage of 
16.8 13.6 19.5 

t Total by Largest 

Sum of Largest 
3,276 1,576 1,503 Five 

Percentage of 
Total by Largest 56.0 53.3 49.5 

Five . 
Average for All 172 102 76 
Firms 
Total for All 

, 
Firms i 5,848 2,959 3,036 

Volume of Fi rm' s Block Largest 691 515 283 
Positioning 

Percentage of ($1,000,000) 
Total by Larges t 24.0 35.2 18.7 

Sum of Largest 1,714 1,036 901 
Five I 
Percentage of i 
Total by Largest 59.6 70.7 58.1 I Five 

Average for All 85 51 39 I 
Firms 
Total for All I 

2,878 1,465 1,550 
Firms 

lPercentage of Volume of Firm with Largest 35.0 33.4 7.4 
Firm's Block Positioning Total Volume 
That Was Short Fi rms wi th Five 

Largest Total 23.9 26.7 

I 
11.9 

Volumes 
All Firms 16.3 20.3 

, 
10.5 : 

I 
Change in S I. P Index (t) +8.1 +3.4 

I 
-5.6 j I 
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Table XII-3l 

Volu~e and .In~ ~ial Size of 
Individual Block POSitions Long 

Full Year 
1968 

Number of Firms That Block Positioned Long 34 

Number of Times That Firm Largest 638 
Block Posi tioned Long 

Percentage of Total 
B Lar.est 14.1 

Sum of Largest Five 2,336 

Percentage of Total 
! By Largest Fl.ve 51.5 

Average for All 
Firms 

133 

Total for All Fl.rms 4,537 

Volume of Firm' 5 Block 
Positioning Long 

Largest 449 

($1,000,000) Percentage 
By Largest 

of Total 
18.6 

Sum of Largest Five 1,535 

Percentage of Total 
63.7 By Largest Five 

.' Average for All 
71 

Firms 

Tolal For All Firms 2.409 

Size of Firm' 5 Average Largest 1,219 Initial Position 
Long ($1,000) Smallest 14 

Hrms with Five 
Largest Volumes 671 

Long 

All Firms 531 

First Half First Half 
1968 1969 

29 39 

394 450 

17.6 18.1 

1,214 1,227 

54.1 49.4 

77 64 

2,245 2,486 

344 262 

29.5 18.9 

761 794 

65.1 57.2 

40 36 

1,168 1,388 

1,256 2,298 

5 21 

627 679 

520 558 
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Table XII-32 

.Vo1ul1l~nd Initial. SiZfl of 
Individual Block Fositions ShQrt 

Full Year 
1968 

Number of Firms That Block Fositioned Short 25 

Number of Times That Firm Largest 344 
Block Fositioned Short Percentage of Total 

26.2 
by LarRest 

Sum of Largest Five 1,041 

Percentage of Total 
79.4 

by Largest Five 

Average for All 
52 

Firms 

Total for All Firms 1,311 

Volume of Firm's Block Largest 242 
Fositioning Short 

of Total ($1,000,000) Percentage 
by Largest 51.6 

Sum of Largest Five 427 

Percentage of Total 
91.0 by Largest Five 

, Average for All 
19 Firms 

Total for All Firms 469 

Size of Fi rm' s Average 
Largest 1,350 

Initial Fosition 
Short ($1,000) Smallest 23 

, Firms with Five 
440 

Largest Volumes 
Short 

All Firms 357 

First Half First Half 
1968 1969 

22 21 

200 142 

27.3 25.8 

605 390 

82.4 70.9 

33 26 

734 550 

172 68 

57.9 42.0 

280 132 

94.3 81.5 

14 8 

297 162 

1,471 1,222 

21 23 I 

463 358 
.. 

405 295 
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Table XII-33 

BLOCK POSITIONING 
Fl VE LARGESf FIRMS ~/ 

Calendar Year First Six Months 
1968 1969 1968 1969 197Q 

1. Number of times that firms 
block positioned 3,276 3,444 1,576 1,503 1,559 

,2. Volume of firms' block 
positioning ($000)00) 1,714 1,787 1,036 901 682 

3. Utilization rates ~-64:2 55.9 3~:~ : . '~~ .. J: 23.8 

4. "oldin& ?~riods 5.7 6.5 5.0 6.4 7.6 

5. Trading profi ts (losses) 
($000,000) (10.8) (25.1) (3.7) (9.1) (l3.2) 

6. NUr.Jber of times that firms 
block positioned long 2,336 2,717 1,214 1,227 1,402 

7. Volume of firms' block 
positioning long ($000,000) 1,535 1,595 761 794 650 

8. S{~c of firms' average 
initial position long ($000) 671 587 627 679 467 

9. Number of times that firms 
block positioned short 1,041 809 605 390 185 

10. Volume of firms I block 
positioning sbort ($000,000) 427 223 280 132 48 

ll. Size of finns I average 
initial position short ($000) 41.0 276 463 358 257 

!.I The five largest firms arc the 'large~l for each item, ~llh the .. cxception of 
3. 4. 5 h/hieh are for the firms in item 2), 8 (which is for the firms.in 
item 7) and 11 (which is for the firms in item 10). 
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Table XII-34 

Utiliz8ti~.~_ Rate, Holdi~g Period. a~d 

:rr!i.<!~_nii P.~of.its. and Losses fQr Block. Eositions. 

Full Year First Half 
1968 1968 

Utilization Rate'!/"' Largest for 267.5 165.5 
Any Firm 

Smallest for 

Any Firm 
5.4 5.3 

! Average for Firms 
with Five La rges t 64.4 36.2 

Total Volumes 
Average for All 

54.9 30.3 
Firms 

Holding Periods Longest for 67.6 34.5 
(Calendar Days) Any Firm 

Shortest for 1.4 1.1 
Any Firm 

Average for Firms 
with Five Largest 5.7 5.1 

Total Volumes 

Average for All 6.7 6.0 
Firms 

I 
Largest Profits 1.5 1.5 

Trading for Any Firm 

Profits 
Total Profits 3.8 3.6 

Largest Losses 
9.7 4.1 

or for Anv Firm 
Total Losses 13.3 5.3 

(Losses) Net Prof! ts or 
(Losses) of Fi rms (10.8) (3.7) 

(~1.000.000) with Five Largest 
Total Volumes 
Total Net Profits (9.5) (I. 7) 
or (Losses) 

.!i The uti lization rate is the number of block positions for which the total 

.~~~.~ta~ _~~~~t:_e~. t?_ bl~.c~.!,O~il:~onins was used during the time period. 

First Half 
1969 

520.0 

2.0 

28.2 

25.5 

91.·5 

0.4 

6.5 

7.2 

0.9 

1.6 

5.5 

14.5 

(9.1) 

02.9) 



Table XII-35 

PROFITABILITY OF BLOCK POSITIONING 
,. -r:rINE LARGEST BLOCK POsttIONERS .. . --_. - . 

Calendar Years 1968 and 1969; First Halves 1968, 1969 and 1970 

'Cii'le);dar 
Period 

:p;o"lit '(loss 5' , Commiss ion 
. B\~;C~.~· .. _ ~~ ~qut':a1ents 
Posi~~oning ... 9n Shares 

Account Positioned 
($ 000) _(LQ~ 

1968 (9,033) 18,671 

1969 .(28,434) 17,774 

First Half 
1968 (1,758) 8,334 

First Half 
1969 (11,469) 8,627 

First Half 
1970 (19,366) 6,524 

Jan, 1968-
June 1970 (56,833) 42,969 

Adjusted 
Profit (loss) 

Block 
Pos i Honing 

($ 000) 

9,638 

(10,660) 

6,576 

(2,842) 

(12,842) 

(13,864) 

Commissions 0;1 
Non-Positioned 

Portion of 
Positio;1ed 310cks 
__ ~$ 0(0) 

40,432 

35.1.80 

15,837 

18,033 

15,586 

91,198 

Adjusted 
Profit (loss) 
on Positioned 

Blocks 
($ 000) 

50,070 

24,520 

22,413 

15,191 

2,744 

77 ,334 

Commissions on 
Blocks Where 
No Position 

Adjusted Gross 
Income 
Block 

Was Taken Departm ent 
_.-iLQQO_) __ --.li 0:)0) 

5'),343 109,413 

56.257 80,787 

28,918 51,331 

25,544 40,735 

27,705 30,449 

143,315 220,649 

...... 
<:D 
CJ1 
CJ1 
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J. SUMMARY AND CONCLUSIONS 

The United States markets for e~uity securities are generally rec­
ognized as providing greater liquidIty in depth than the markets of 
any other country. In recent years the growing importance of institu­
tional trading has put added strains on these markets ina number of 
respects. Of pavticular relevance to this chapter are the increased 
demands placed on the market-making mechanisms by the relatively 
large transactions preferred by institutional investors. 

Apart from block positioners, which will be considered separately, 
three types of market-makers are of importance. They are New York 
Stock Exchange ("NYSE") specialists, regional stock exchange spe­
cialists and registered third market-makers. In certain respects all 
three types of market-makers are similar. All three regularly hold 
inventories in all of the stocks in which they make markets. In aotive 
stock, the third market deaIers hold 28 :percent of total dewIer inventor­
ies and regional exchange spedialists an additional 15 percent. All three 
types of market-makers tend to adjust their inventories in such 
a manner as to respond to the trading pressures of their customers. 
That is, when there is an imbalance of supply over demand, as indi­
cated by falling prices, all three types of market-makers normally 
buy stock. When there is an imbalance of demand over supply, as 
indicated by rising prices, all three types of market-makers normally 
sell stock. In this very important sense all of these market-makers 
normally tend to behave in a stabilizing manner and thus reduce the 
size of the price fluctuations that would otherwise occur. 

The extent to which market-makers behave in a stabilizing manner 
varies. All types of market-makers tend to engage in more stabiliza­
tion, to provide greater liquidity in depth, in more active stocks than 
in less active stocks. All tend to participate in greater depth when a 
high proportion of the trading in a stock is being done by institutions. 
But there are also important differences among types of market­
n:takers. The NYSE is general,ly still the primary market .fo: stocks 
lIsted on that exchange, and the regional exchange speCIalIsts and 
registered third market-makers do not have effective access to the flow 
of orders on the floor of the NYSE. For this reason the summary will 
concentrate first on the activities of NYSE specialists, who 'are gen­
erally the primary source of liquidity in depth, and then on member 
firm block positioners. 

Among the NYSE specialist units there are important, persistent 
and consistent differences in behavior that seem to reflect character­
istics of the specialist unit as 'a firm. These differences appear most 
clearly when NYSE specialists units are classified by the magnitude 
of the average change from day to day in their closing inventories. 
Depending on the magnitude of this change in high volume stocks, 
the 30 NYSE specialist units studied were classified into three groups 
of ten each: the high, medium and low inventory activity categories. 
In terms of most of the characteristics examined, there tended to be 
consistent relationships among these three groups. If the high activity 
specialists were high on some characteristic, such as the value of their 
average closing inventory in a stock, the low group had the lowest level 
and the medium group,an intermediate level. To simplify the exposi-
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tion when this is the case, most comparis.on~ in th.is.summary ~ill deal 
only with the high and low NYSE speCla~Ist actIvIty cat~g:orles. 

In high volume stocks the average tradmg account po.sltIons of the 
high activity NYSE ?p~cialist .un.i,ts are nea,rly seven tImes as great 
as those of the low actIvIty speclahsts. (The actual amounts ar~ $812,-
250 and $118,340). In medium volume stocks they are four tImes as 
great. (The actual amounts are $447,200 and $100,740). 

The closiIw inventories of NYiSE specialist units in each of the 
three activity categories tend to adjust in a stabilizing manr~er with 
respect to day-to-day price fluctuations. Howev~r, the magmtude .of 
the average stabilizing inventory change for a gr:en day-to-day pr~ce 
change was persistently greate.r for the more actIve NYSE specIal~st 
units in each category of stockYo Consequently, l'arge day-to-day prIce 
changes occurred substantially less frequently in the stocks assi~ed 
to NYSE specialists units in the high inventory activity categorIes. 
For example, when both NYSE volume and institutional volume are 
high, daily price changes greater than 3 percent occur on 8 percent 
of the days for the high activity specialist units and on 11 percent of 
the days for low activity units. In those high dollar volume stocks in 
which institutional trading is less importa,nt, the figures for the fre­
quency of large price changes are 10 percent for high activity spf'cial­
ist units and 16 percent of the days for low activity units. (Eighty­
five percent of the stock days on which large price changes occurred 
were days on which there were no block trades.) These differences occur 
in spite' of the fact that analyses of the frequency of apparently de­
stabilizing behavior and of the variability of the specialist unit's in­
come tend to confirm the effectiveness of the NYSE's policy of assign­
ing inherantly more volatile stocks ("dealer stocks") to the more 
active specialist units. These findings substantiate the conclusion that 
NYSE specialist units in the high inventory activity categories do a 
substantially better job of stabilizing the price fluctuations in their 
stocks by providing greater liquidity in depth. 

Another finding which substantiates this conclusion resulted from 
e?,amining days on which NYSE specialists had unusually large posi­
tIon ChaJlges.1l1 When the pattern of price changes in these circum­
stances ,yas examined, there were systematic differences among the 
t~ll'ee NYSE specialist unit activity categories. The average decline 
from the prior day's close to the close on the day of the large position 
ehange for NYSE specialist units in the low activity category was 
1.46 percent, while for NYSE specialist units in the high' activity 
category it was only 0.35 percent. Again these differences seein to reflect 
the fact that NYSE specialist units in the high inventory activity 
c~t~gor~ a~e .more willing .to adjust their inventories, thereby pro­
vIdmg )lql~ldlty when reqUIred and decreasing the resulting day-to­
day prIce changes. 

110 The Study clas.lfied stocks Into different categories that were similar with respect 
to dollar volume and proportion of institutional trading. Large day-to-day price fluctua­
tions oCcur less frequently In those stock months In which Institutions account for a high 
proportion of the total trading, 

III The pattern of changes in dORing prices before and after the day of the unusual 
POSition change was very RlmiIar to that obRerved when days werp. selected because a block 
trade was known to have take~ place on that day. It nppear~. although it waR not 
dIrectly vPrlfied. that In many Instances when a specialist unit waR long following a 
large pORltion change. a block trade Initiated by an anxious seller took place' and that the 
specialist positioned part of the stock. ' 
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The inventory change of NYSE specialist units on a given day is 
not ahvays in the oPl?osite direction to the price change on tha~ day. 
On a minority of days inventory changes and price changes ar~ ~n.the 
same direction, and the former are therefore apparently destabIhzmg. 
(A detailed analysis of intra-day trading would be required to deter­
mine if a specialist's behavior on any particular day was actually 
destabilizing.) Apparently destabilizing days occurred with about the 
same frp.quency (25 percent or less of the days with large price changes 
and 35 'percent or less of the days with small price changes) for NYSE 
specialIst units in both the high and low inventory activity categories. 
They occurred with somewhat greater frequency (up to 32 percent 
of the days with large price changes and 42 percent of the days with 
small price changes) for specialists in the medium inventory activity 
category. 

The gross incomes and returns on investment of all three groups of 
NYSE specialists were examined.l12 The most important det~rmina,nt 
of gross income is the dollar volume of trading in the stock. Given the 
dollar volume category of the stock, there were only moderate differ­
ences among the three categories of NYSE specialist units in their 
median or average gross monthly incomes before income taxes. In high 
dollar volume stocks NYSE specialist units in the high activity cate­
gories had median incomes of $22,811 per stock per month; the corre­
sponding figure for low activity category units was $18,207. For 
medium dollar volume stocks the corresponding figures for the two 
groups were $7,927 and $6,323. Each individual specialist normally 
handles several stocks.113 

Although the specialist units did not differ greatly by activity cate­
gory with respect to the level of their income in comparable stocks, 
there are great differences in the month-to-month variability of that 
income (especially in high dollar volume stocks), with NYSE special­
ist units in the hIgh inventory activity category having a ~reater in­
come variability. For low inventory activity NYSE specialIst units in 
high volume stocks, gross income per stock was negative on only 13 
percent of the stock months. NYSE specialist units in the high inven­
tory activity category suffered losses on 25 percent of the months in 
those stocks; their losses, when they occurred, tended to be larger. Of 
the stocks studied, there were 42 that were in the high dollar volume 
category for at least 12 of the 15 months for which data were available. 
There were only two of the 42 for which total gross income for the 15 
month period was negative. Both of those stocks were assigned to high 
activity specialist units. 

Since NYSE specialist units in the high inventory activity category 
have only slightly greater incomes and considerably larger average 
inventory positions than specialist units in the low inventory activity 
category, lit follows that the gross return on investmellt for the high 

ll!l Gross Income consists of floor brokerage plus trading account profits, less the 
expenses of clearing and transferring stock. Investment Is the average market value of the 
closing positions in the trading accounts of the specialty stock. lDxcept where specifically 
indicated, long-term capital gains or losses are excluded from Income, and stock held in 
investment accounts is excluded from the Investmpnt data. Office expenses, interest 
and the salaries or imputed labor income for the specialist nnd his staff were not deducted. 

113 A stock was included In the high doUar volume category for a given month if It was 
one of the top 20 percent of all NYSE common stock issues in terms of doUar volume in 
that month. Similarly, stocks were included In the medium doUar volume category if they 
were In the next 50 percent. 
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inventory ac~i~rity specialists will be less. The average gross return be­
fore taxes OIU lllvestment in high dollar volume stocks was 88 percent 
per year for high inventory activity NYSE specialist units and 191 
percent per r~ar for low 'inventory actJivity specialistsY4 

Data on the allocation of stocks between NYSE specialist units in 
the th0·t~nvcntory activity categories was examined for a three year 
period ending in mid-1970. The proportion of the dollar volume of 
tradi~ g in issues assigned to the three categories did not change in this 
periud, even though ilearly 25 percent of the dollar volume at the end 
of t~1C period consisted of issues (mainly new listing) for which an ex­
plj.~it allocation decision was made during that time period. Thus the 
1j'YSE docs not appear to be using the stock allocation process to al-

Jocate a higher proportion of its volume to specialist units that pro­
vide greater liquidity in depth. 

The data and analyses in this chapter indicate that there are impor­
tant differences among NYSE specialist units in the extent to which 
they participate in depth to reduce temporary price fiuctuations. The 
performance of those NYSE speci'alist units that do participate in 
great depth indicates that some NYSE specialist units could reduce 
the frequency of large temporary price fiuctuations in their specialty 
stocks by similar participation. The findings also raise questions as to 
whether existing NYSE specialist units have appropriate economic 
incenti ves to participate in depth. Those units that perform best in this 
respect have lower average gross rates of return and are subject to 
greater risk than those that perform less well. The stock allocation 
process is apparently not used to strengthen the economic incentives to 
participate in depth. 

To meet the increased demands on the market-making function block 
positioners 115 have supplemented the activities of the specialists. 

In 1968 and 1969 there were about 25 such member firms that block 
positioned on a regular basis. The largest five, however, accounted for 
nbont 60 percent of the total volume and overnight positions. The total 
volume of block positioning is about one-fifth as great as the volume 
of all block trading on the NYSE. Only a very small part of the posi­
tioning is short, to facilitate block trades initi!l!ted by purchasers. The 
total ove-might positions (long plus short) of all block positioners 
range from $40 million to $70 million. 'When the market turned down­
wa,rd in May 1969, the total overnight positions decreased substan­
tially. It. appears to have done so again in May 1970. 

Block positioners lose money on their posit.ions, if related brokerage 
commissions and equivalents are not considered. In 1968 those losses 
were $9.5 million, or 18 percent of the total averag-e overnight posi­
tions. In the first haH of 1969 the losses were $12.9 million, or 42 nercent 
(on an annual basis) of the average overnight positions. In the first 
half of 1970 they were apparently even greater. Block positioners: 
however, earn commission equivalents on the principal part of the 

,14 To nvold exn/rl(prntin/r the dlft'erenceR hetween the high nnd low inventory nctivity 
cntegories, two NYSE specinlist units in the high inventory activity cntegory that 
apppar to he unique In that their overni/rht positions were from two to four times aR large 
nR thoRe of nny other units. were excludpd in computing thiR rpturn. These units nre 
more likely to hold stock in their Re/rre/rnted investment nccounts. If theRe two units 
nrc Included, the gross return of 88 percent per yenr referred to nbove becomes 29 percent 
per yenr. 

110 Because of time IImitntions only member firm block positions were studied in this 
chapter. 
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block trade (the shares positioned) as well as actual c('>mmissions on 
the agency portion (the shares crossed). If the commission equivalents 
on only the principal portion are added to t.he trading pr·ofits or losses, 
the figures for all fi'rms become a trading profit of $1!:l.3 ~illion, or 37 
percent, for 1968 and a loss of only $3.6 million, or 12 pe~ent (on an 
annual basis) for 1969. The commissions on the remainder 6f ~hares in 
positioned blocks completely offset the losses, leaving a substanN,al sur­
plus. In addition an equivalent amount of block traaing not inv,llving 
position ing is also handled by the same firms. \ t 

Block trading originated because of the expense of other meti.lOds 
of dist.ributing large institutional positions and their orientatiolt. to 
the individual investor, who was accounting for a shrinking percen~a~~e 
of total volume. Block positioning was initially devised to facilitate 
those block trades in which orders were found for most but not all 
of the passive side. More recently, initial bids or offers prior to 
searching extensively-or llt all-for orders on the passive side have 
enabled block trade assemblers to put together informa.I 'syndicates 
of institutions on the passive side for the mammoth position changes 
that have developed from the growth of very large institutions. In this 
respect the bids and offers perform much the same function as the 
firm commitment underwriting in a new issue. 

To date, block positioners have mostly been compens,'lJted for this 
activity through the commissions and commission equiva.Ients earned 
on posit.ioned blacks and on "ea,sy" trades that subsidize their trading 
losses. This has had the effect of averaging over all block trades the 
cost (and price impact) of difficult position 'changes requiring exten­
sive market making participation. On the other hand, the fact that 
block positioning has made block trading highly profitable even 
though positions were sold out n:t a loss may have tended to have a 
somewhat depressing effect on the market after the block. 

Negotiated commissions on block trades may eliminate the subsidy 
by reducing the cost of easy trades. Consequently, the effect of in­
creasing the commissions charged in the positioned trades must be 
consideroo. So must the ability of block positioners to reduce their 
trading losses or even turn them to trading profits in order to sub­
stitute for the commission's subsidy. 

If brokerage commissions on positioned trades increased, the method 
of reporting tho!'e transactions becomes particularly important. In a 
block that is entirely positioned, the amount of the commission does 
not have any economic effect on the actual proceeds of the transaction 
to the seller or the actual amount paid by the buyer. Its principal 
effect is upon the way that the trade is printed on the ticker tape, and 
the block positioner may be able to "ne!!otiate" any commission that it 
desired. Consequently, negotiated conmiissions could lead to misleading 
reporting of block trades. On the other hand, if the block is only par­
tially positioned, the gross purchase price and the net proceeds from 
the trade are determined in arm's length negotiations with the. cus­
tomers on both sides. As long as the per-ph are gross purchase price or 
net proceeds of the shares positioned are the same as thMe of the shares 
crossed, discretion in reporting would be limited to the point within 
this range at which the trade is printed. 

With respect to their trading losses, block positioners suffer from 
a number of weaknesses. The prompt reporting of their transactions, 
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which alerts the public to the existence of the block trade, coupled 
with disclosures made to prospective institutional customers during 
the assembly process, tends to make their positions known. The margin 
requirements for those positions may inhibit the block positioners from 
holding them as long as trading judgment might indicate. Some per­
sons may short agamst those p<?sitions in the expectation of buying 
the stock from the block poSItioner at lower prices, and there are 
serious questions whether the block positioner may support the market 
against this threat. Finally, the block positioner is removed from 
the regular round lot market on the floor and is therefore somewhat 
de.eendent upon the specialist in laying off its position there. 

On the other hand, the existing time pressure in disposing of posi­
tions arises because the block positioner wishes to free its capital as 
quickly as possible in order to use it to earn additional commissions 
in the next block trade. If those commissions were not large enough 
to justify block positioning on a· loss basis, block positioners might 
simply hold their positions longer and reduce the volume of their 
positioning. In blocks initiated by sellers the price usually does re­
cover eventually, and short positioning is not very preva.Ient today 
anyway. To the extent that block positions could make trading profits 
and still dispose of their positions only as quickly as the market could 
absorb them while recovering rapidly from the pressures of the block 
trade, fewer investors in the market would be affected by the temporary 
price disparity. 

The data collected by the Study do not indicate whether block posi­
tioners can make money trading either in their present trading posture 
or in a stronger one. It is doubtful that anything but experience could 
answer that question. 

53-940--71--pt.4----37 
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APPENDIX A 

SELECTION OF SAMPLES OF SPECIALIST UNITS AND SECURITIES FOR STUDIES 
OF MARKET MAKING 

The procedures described helow were used to select a special sample of NYSE­
listed securities for intensive studies of the effect of institutional trading on 
market making. 

The securities selection procedure consisted of two steps: the first, to select 
a sample of NYSE specalist units; the second, to select a sample of securities 
assigned to these specialist units. The procedure was designed to provide wide 
variation in the characteristics of the principal market maker, in particular its 
access to capital for carrying securities and the characteristics of the security. 
in particular the volume of trading and the extent of institutional interest. 

1. Selection of NYSE Specialist Units 
On NovemlJer 19, 1969, the NYSE provided the Study with the most recent 

available information regarding the purchasing power of each NYSE specialist 
unit and the number of registered regular specialists associated with each such 
unit.l1G 

NYSE specialist units vary greatly in their purchasing power, the number 
of securities assigned to the unit and the number of registered regular specialists 
associated with the uni.t. The two most appealing measures of size were toull 
purchasing pO'wer and purchasing power per regular registered specialist. In 
terms of total purchasing power, the specialist wlits range from slightly less thun 
$500,000 per unit to over $100 million per unit. In terms of purchasing I)()Wer 
per regular registered specialist, the range is from just under $250,000 per man 
to over $15 million per man. 

As defined by the NYSE Floor Department, purchasing power is the maxim.um 
dollar value of securities that the specialist unit could carry with its existing" 
capital and existing loan agreements or lines of credit, while still complying" 
with applicable NYSE regulations. Almost any capital availability concept 
allplicahle to NYSE specialist units is subject to various limitations. With respect 
to purchasing power, for example, some firms may have arranged large, seldom 
used lines of credit. Others may quite frequently employ a large part of their 
purchasing power. -Some firms might be able to expand quickly, by a large amount 
the purchasing power available to them by requesting additional capital from 
principals in the firm. Other firms might find it difficult and time consuming to 
arrange for an increase in their purchasing power, 

UB At that date there were nO competing specialists and no specialist units with only one 
registered specialist. !\Iost specialist units are firms organized as partnerships or corpora­
tions, and specialty stocks are assigned to the firm. Other specialist units are entities con­
sisting of two or three firms, which may operate as joint ventures or combined books. (See 
Special Study, pt. 2, p. 67. for a description of these arrangements.) If two or three tlrms 
are affiliated as a specialist unit, usually all stocks are aSSigned to the affiliation rather than 
any of the component firms. Such affiliations were treated as a single tlrm for purposes of 
this study. 

In one Instance, a specialist firm acted as the speCialist unit for certain stocks and waR 
affiliated with a second firm with certain stocks assigned to this affiliation, and the tlrst and 
second firms were affiliated with a third tlrm with certain stocks assigned to this third 
affiliation. Thus, the first firm was a part of three distinct specialist units. Because this 
arrangement was so unusual, the three firms Involved were not considered In selecting the 
sample of specialist units or of stocks. 

(1962) 



1963 

One considerable advantage of the purchasing power concept is that it made 
some allowance for capital employed by the NYSE specialist unit in other kind'S 
of security industry businesses, such as general brokerage. The NYSE subt'racts 
the minimum capital requirements applicable to these other lines of Ibusiness 
from the purchasing power of its specialist units. 

The purchasing power concept is used by the Floor Department of the NYSE 
in its periodic review of the financial position of NYiSE specialist units. Although 
the data are based on the most recent figures available to the Floor Department 
at the time the sample was selected, they do not all refer to one date. Never­
theless, the oldest figures referred to a period no greater than six months prior 
to the date on which they were submitted. 

Since it was desirable to select more than one security from each specialist 
unit included in the sample, any units assigned fewer than four of the 400 
NYSE listed issues on the List A sample were excluded. The remaining firms 
were classified according to total purchasing power and ,purchasing power per 
man. The resulting distribution is shown in table XJI-A-1: Firms with high 
(low) total purchasing power tend to have high (low) purchasing power per man, 
but the variation is considerable. 

A total of 30 NYSE specialist units was selected for study, as follows: If 
the number of units in a cell in table XJI-A-1 was four or less, all units were 
selected. If the number in a cell was seven, three were selected at random. If 
the number of units was ten or twelve, half were selected at random. 

2. Sclcction 01 Securitie8 
Of the securities on List A, 193 were assigned to one of the 30 Ny,sE specialist 

units selected as described in Section 1. Ninety-two of these securities were 
eventually selected for detailed study by the procedures described below. Table 
XII-A-2 shows the distribution of the 30 NYSE specialist units selected, by num­
ber of List A securities assigned to the unit. 

In selecting specific securities for study, the security characteristics of most 
concern were volume of trading and the degree of institutional interest. Un­
fortUnately, the data collected by the Study on institutional trading and hold­
ings (Forms 1-1 and 1-3) were not available at the time the security sample 
was selected, so less reliable indications of institutional interest were utilized. 

Each of 'tlbe 193 secur~ties were classified into high O'l" low categories on the 
basis of yolume. Data on the number of sharI'S traded on the NYSE for each 
month from July 1968 through September 1969 were assembled. Mechanical 
problems prevented assembling data for a few securities: these were eliminated. 
The remaining securities were classified as high volume if the NYSE volume in the 
security exceeded 200,000 shares during each of the 15 months. Securities which 
failed this test were classified as low volume. 
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TABLE XII-A-1 

NYSE SPECIALIST UNITS ASSIGNED FOUR OR MORE 
SECURITIES IN LIST A, BY TOTAL PURCHASING POWER 

AND PURCHASING POWER PER REGULAR SPECIALIST 

Total. P.urchasing Purchasing Power per Regular Spccia Ust 
PO\~er of NYSE 
.. ~P'.c.c~~.~.~st (Millions of Dollars per ~~n) 

Unit 
(t:I~llion!! of Doll~rs) Over 5.0 1. 6-5.0 0.7-1.5 Undcr 0:7 Total 

Over 45.0 3 1 4 

10.0 to 44.9 7 7 1 15 

5.0 to 9.9 10 12 22 

under 5.0 1 7 4 12 

-Total Units 10 19 20 4 53 
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TABLE .XII-A- 2 

F~~q\l$'!n~y.:i:list~i1;>J.lti.O~·.P.f .Samp1e NY~E Specia~ist 
Units by Number of List A Securit1Cs per Unit 

Number of List A 
Securities Assigned 
to Sample Specialist 

'Unit 

4. 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 

Total 

I 

Number of Specialist 
Units 

6 
10 
5 
2 
o 
3 
o 
3 
o 
o 
o 
1 

30 

Total Issues 

24 
50 
30 
14 

27 

33 

15 
T93 
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The number of block trades on the NYSE was used as one indication of insti­
tutional interest. These data were a~sembled on a monthly basis for each security. 
The NYSE defines a block as a single transaction exceeding 10,000 shares; but, 
to reduce biases due to low priced shares, only blocks meeting this definition that 
also exceeded $1 million in value were considered. A stock was considered as hav­
ing a high level of block activity if there were six or more months in which at 
least one such block occurred during the 14-month period beginning July 1968. 
All other securities were considered to have a low level of block activity. 

On the basis of these two criteria each pertinent security on List A for which 
data were available was classified into one of four categories. The distribution 
of the 193 stocks into these categories is indicated in table XII-A-3. To the extent 
possible. one security from each of the four categories was selected for each 
NYSE specialist unit. Some units had no securities in some categories, so the 
number of securities selected in this way was only 79 out of a maximum possible 
of 120. If a given specialist unit had more than one security in a particular,cate­
gory, random selection was used. The distribution of the 79 sample securities, 
by category, is shown in table XII-A-3. 
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TABLE XII-A-3 

Classification of Pertinent List A. and of Original Sample, 
. ~oecuritiesoo by o'{,?~ume and Block Activity 

.~ ',~., ' ... , 

Descrietion Number of Securities 

.. 

Pertinent o Original 
~ Block Activ!!:y' List A Samele 

High High 23 18 

High Low 19 14 

Low High 20 17 

!.O\~ ~ ill 30 

Total Number ouf Securities 193 79 
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Another indication of institutional interest is the third marl{et activity in the 
security. All pertinent issues on List A were reviewed. and the third market 
volume in each was noted. Any stock for which third market volume in the third 
quarter of 1968 exceeded 75,000 shares was addeu to the sample if it had not 
already been included by the prior criteria. 1'his procedure added 14 additional 
securities, bringing the final sample to 93 securities. 

Subsequent to the initial selection of securities, McIntyre Porcupine Mines 
was dropped from the sample after only part of the data pertaining to it were 
collected. This stock is issued by a foreign corporation, and much of the market­
making activity for this security takes place outside of the United States. Thus, 
the final list of stocks analyzed consisted of 92 issues. 

Having selected the securities to be studied, the Study sent Form 1-13 to 
substantially all market makers who regularly hold inventories in them. includ­
ing regional exchange speCialists and registered third market dealers. Firms 
were excused from reporting, although they were registered as market makers, 
if they did not in fact perform that function, as indicated by the fact they did 
not regularly hold inventories in the security. No effort was made to collect 
data from the few regional specialists whose firms were no longer in businesi:! 
at the time the questionnaire was sent out. A one man regional specialist firm 
whose principal was hospitalized was also excused. 

With the exceptions noted above, data were obtained from every market-maker 
in the 92 stocks on List L. 
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SUPPLEMENTARY TABLES 

Table XII-B-l 
AVERAG~ VAlUE OF D~ILY GROSS POSITIONS PER STOCK 

FOR FACH TYPF OF ~APKFT 
~Y DOLLAR VULU~f CATfG0RY 

PAGE 

__________________________________________________________ : _____ J_~ __________________________________________________ _ 
DOLLAR 
VOLUME 

CA TfGOR Y 

81-1('0 

31- 80 

1 - 30 

N.Y.S.E. 
SPECIALI STS 

$417.,129 

$187,277 

$53.649 

RfGIOIliAL 
EXCHANGE 

SPEC r ALI STS 

$Ill ,71)3 

$25,902 

$10,987 

THI RD 
'1ARKFT 
a~Al FRS 

$199,726 

l25,317 

$6,586 

GR~SS 
POSITIONS 

ALL ~ARK[TS 

$723,562 

$Z33,498 

171,Z22 

IIlET 
?OS IT ror-;s 

ALL MA~I<FTS 

S,47,549 

SZIZ,ZN) 

S64,R13 

NF.T IGROSS 
P051 TlO~S 

.7[' 

.82 

• aCl 

..... 
to 
0:> 
to 



Table Xll-S-2 PAGE l 
AVERAGE VALUE OF 041LY GROSS POSITIONS PER STOCK 

FOP EAC~ TYPE OF MARKET 
BY DOLLAR VOLUME CATEGORY AND BY INSTITUT IONAL TRAQ}~G .CATEGORY 

----------------------------------------------------------------------------------------------------------------------------------. .._-
OOLl AR I!IIST 'L REGIONAL THIRD GROSS I'" NET NET/GROSS NUMBER 
VOlUMF Tt{4JING N.Y.S.E. EXCHANGE MARKET POS IT IONS " , POSITIONS POSI TI ONS OF 

CHEGORY CAT~,;O~Y SPEC IALI STS SPECIALISTS DEALERS ALL MARKETS ALL MARKETS OAYS 
._---------------------------------------------------------------------------------------------------------------------------------

81-100 81-ICO 14309 
S427.659 5116,598 5224.586 5768.849 5570.980 .69 

81-100 31- 80 2535 
5340.934 • 587.206 567.633 5495.776 5436.989 .75 

81-100 1 - 30 139 
586.562 547.037 S33.871 Sl67.472 5105,267 .57 

81-100 16983 
5411. '122 5111,642 5199.597 5723,166 5547.168 .70 -'!) 

--J 
31- 80 81-1CO 1546 0 

$124.847 $32,016 556.272 52130136 U83,319 .80 

31- 80 31- eo 6050 
H85.18C 524.839 $19.982 $230,002 5209,837 .82 

31- eo 1 - 30 1158 
5245,826 $22,974 Sl1,368 5280.172 $264,654 .84 

31- 80 8754 
s182,547 525,860 S25.251 $233,660 $212,405 .82 

1 - 30 31- 80 118 
$28,474 57,069 H,202 $~2,746 533.864 .79 

- 30 1 - 30 214 
S~ 7.274 $13.161 56,202 586,638 581,637 .94 

- 30 332 
553.484 510.995 56.557 571,03B 564,658 .89 



1971 

"ACE I . 

rabl. XlI-S-3 

AVE'A~E VAlUF.~ OF "'O~S T~VC~T~>Y ~CTIVITY A~~ ~F ~l"~I~r, "O~ITYry~~ 
t:1q: -.,ew "'10,( (;1"'('<. CXCJ.f~\J";e' <;",ccr"LTST~, 

WtT'4 STI''':I( 1II""T"'lS rlA~~Ic:tEf) 

POV ""llAD Vf"1lU ... J: A'l" f'l'}"tTUI"'''''-;'''l TOADt·JI; CATFG'lPIES, 

r~<:T' L 
TPA1"H'lG 
CATer-OR.V 

8 1-100 

AI-IOO 

RI-IOO 

e 1-100 

31- 80 

31- 00 

31- 00 

31- ~O 

1 - '0 

A"~ Spcr:tAt.T~T'S C\Y ACTIVITY lCVC:l . 

ontlAO V"'IlU"c ('ATFC,..qy 

<;'OCCTAl T~T 
C,t:TTVtTY 
CAT~r,~q;y 

Tno THlql) 

MlnOlE -HI"Q 

lQWFQ THI"" 

T~P THY"n 

MlryDl~ T'll.? 

l~WE' THYQO 

T~" T~I,1) 

I 
• I-I ~n 

,,,,ve'lTr')Oy 
J,"TtvtTY 

'2'1,Qo\O 

SIH .~01 

S"4, r;lI)q 

U'l.432 

so~, "'4 

,q -;.,Q6 

SII)$l,R4,) 

Sg~.4q, 

,,(,,1'i2 

VALUE nF 
On<;ITII)'1 

'SQ'4,7Tl 

'''0.311 

S110.0n 

S441 ,(179 

S~lP"\'O 

U Qa ,4t)') 

5121.<41 

Sl25.400 

OAYO:; 

5SQO 

44~' 

nn 

1'8" 

q., 

0 11 

2476 

22 . 

OQ 
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PAGE 2 
Table XII-B-3 

AVERAGE VALUES ~F GROSS INVENTORY ACTIVITY AND OF CLOSING POSITIONS 
F~R N~W Y~R~ ST"CK EXCHAN~F SP~rIAlISTS, 

WITH STOCK ~ONTHS ClA~SIFIEO 
~Y DnLlAR VOLUME AND IN5TITUTI~NAL TRADI~G CATEGDRIES, 

ANn speCIALISTS RY A~TIVITY LEVEL 

INST'L 
TRADING 
CATF~'JRY 

1 - 30 

SPEC I ALI ST 
ACTIVITY 
CAT~~nRY 

DnLlAR VaLUM~ CATFGnRY 

81-100 

I NV EIjTnRY 
ArTIVITY 

VALUE DF 
pnSITlO'l 

$424,162 

NUMFIER 
nF 

DAYS 

139 

16448 
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'AGE 
T.ble XU-B-l 

AVEoA'-E VALUES ~F -.o~~~ I~V'~T~'V ArTlvlTV A~n nF r.L~SI~~ POSITI~~~ 
':"Q: ~~w v1ct'( ~Tnc( e'tPu~r;!= ~f'c:"raLt'i.T~, 

""IT"I <T""K ""'1~T'"4~ t:l A~ijtFTer'J ,y O'1lllQ: V"lU"E A"!O "-1S T tTUTY"''lo\L T~!.OI"1j CATFr,.,qtES, 
A~~ ~.FCIALISTS o. ACTIVITY LeV~L 

I~ST'L 
TQA')t~tj 

CATc;c"rH' 

~I-IOO 

BI-IOO 

AI-IOO 

AI-IOO 

31- 00 

31- 00 

31- ~O 

11- 00 

I - ~O 

1 - )0 

I - 31) 

spec I ALIH 
A:TIVITV 
CATEr,ntJv 

TOP T1-41 0 0 

~IOOl~ T~I~O 

l"W.~ THI~ry 

T~P T~I.I) 

~II')I)LF THI~O 

l~WE~ THIO? 

T"1o THTo"l 

"IO'L~ T'41~O 

l"1wcq T""OO 

31- 00 

t ~Vf'l Tnpv 
Ar.T IV!'fY 

S-;q,,,,,, 

,t; 6, 2QT 

,,.,. ~Qt 

st; 2, "1" 

'C.q,07~ 

S\0.4~6 

S' ,!, ,.o~ 

"'1. ,etO 

'IT,"l" 

"I), '~6 

,'4,'V.7 

V6l'J~ ,,.: 
.~S!TIO~ 

116",754 

1l?5,Q1Q 

Ill4.HO 

114'.117 

S32<. J2~ 

1121.TRI 

1101.026 

1l.~.?10 

"QQ,13-; 

S'?ln,~4Z 

,,",,,.tt",, 

~. 

nns 

<6~ 

117 

4ql 

132" 

2214 

1330 

2101 

5TO~ 

... 
4~1 

~~~ 
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PAGE 4 
Table Xll-B-3 

AVERAGE VALUES OF G~n5S INVF~TO~Y ACTIVITY ANn OF CLOSING POSITIONS 
FO~ NEW Yn~K ,TOC~ EXCHANGE $PECIALI5T$, 

WITH STOCK ~ONTHS CLA5SIFIED 
BY DOLL'\R VOLUME AND INSTITlJTIONAL TRADING CATEG'ORIES, 

AND SP~CIALISTS RY ACTIVITY LEVEL 

INST'L 
TRADING 
CATEGORY 

1 - 30 

SPF.C"I AL 1ST 
ACTIVITY 
CATEGflRY 

DOLLAR V~LUME CATEGnRY 

'H- 80 

INV!:;~TORY 

ACT IV ITY 

$?0,798 

$41,628 

VALUF OF 
POSITION 

$244,540 

NU'1S!:;R 
OF 

DAYS 

11';4 

8187 
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,PAGE 5 
Table XIl-B-3 

AVERAGE VALUES nF G~n~S tNVE~TO~Y ACTTVTTY AND OF ClnSIN~ ~SITIONS 
F~R NEW Y~PK ~T~CK EXCH~~r,E SPECTALISTS. 

WIT4 STOCK ~n~THS ClASSTFTED 
,~Y OOllA~ vnlU~E A~D T~~TTTUT1D~Al T~AD1~G CATEGORIES, 

A~O ~oFCIAlISTS ~y ACTIVITY LEV~L 

, INST'L 
TRAI)ING 
CHEGnRV 

'H- 80 

31- 80 

31- 80 

1 - 30 

1 - 30 

1 - 30 

OQLLAR V~LU~E CATEGnoy 

1 - 30 

SP~CTAlTST 
ACTTVtTY 
CATF~I)RY 

TnI' THIRD 

MIDDLE THIR1 

TOP THIRD 

MIDDLE THIRD 

TNVE'HORY 
ACTIVTTY 

$17 "~41 

$ 6.113 

$15.710 

$13.428 

$21,513 

$14,718 

$15.070 

VAlUE OF, ;. ,,: 'NUMBER--
POSITION Oc 

DAYS 

100 
$31,145 

17 
$14.099 

117 
$28.668 

179 
$50.817 

34 
$154,520 

213 
S67,nO 

330 
$53.649 
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CATECORY 

81-100 

, Ta~lc XlI.B,.4 

FRE~UENCY OISTRlaJflUN O~ hYSt SPECIALISTS POSITIONS BY Sllf, 
BY ~OlLAR VOlU1E :'TE~JKY A~a BY TYPE IEVEN. LONG OR SHORTI 

PAGE 1 

-----------------------------------------------------------------------------------------------------------------------------------
SI0.000.00 SI0.00J.Ol S50.000.01 '100.000.01 SlOJ.OO~.OI s400:uOO.Ol S600.000.01 OVER NUMSfR AVERAGE GROSS 

OR lESS S50.0JO. SI00.000. ~2CJ.OOU. S4uu.OOU. S6~0.OOQ. S800.000. 5800.000. OF POSITIO~ 
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100.00:: .vo( .oot .00:: .JO~ 
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450 1 ... 16 1. 5~8 2,102 2.157 

3.8M: 1,.~q, 13.64'1: Ib.OH rR.52~ 
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382 1.l0a 8b5 865 5R2 

8.b7% 27 ... 3( 19.64:: 19.64: 13.11: 

1,237 3.J2t, 2.453 2db7 2.13'1 

7.5U Id •. )(~; 14.91:( 16.03 ~ Ib.b; t 

.00:: 

989 

8 .49~ 

257 

5.ij3t 

1.246 

7.57: 

.oo~ 

630 

5.41: 

113 

2.56~ 

743 

4.5U 

DAYS 

405 
S 

.OO~ 100.00~ 

1.910 , 11642 
553,0.349 

16.40; 100.00" 

131 4403 
$182.286 

2.97% 100.00: 

2.041 16450 
$4Z4.129 

12.40'1: 100.00'1: 

..... 
tD 

" 0') 
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cellAR VOLJ~E 
CATEGORY 

31- 80 

Table XII.B.4 

F~EJUENCY DISTRIBUrl~N OF N'SE SPECIALISTS POSITIO~S BY SIZE. 
dY OOLlAR VOL~E :4rE~aRY ANO 8Y TYPE IEVEN. LON~ OR SHORTI 

'10.000.00 'IO.OOJ.OI S50.000.01 ~IOu.OOO.OI SlOO.OOO.OI ~~LO.uJO.OI Sboo.OOO.OI OVER 
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100.00t 
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Table Xll·B.4 
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81-100 
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STOCK PR I CE 
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S & P I~OEX 
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-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

NEW YQP K 
S TOCI( 

FXClthNC,E. 

$-1(9.86C 

$-116,319 

$-~6 ,910 

5),633 

555.663 

Sl22.179 

U76.367 

I 
$401 

T.ble Xll-8-S 

AVE~A;~ 'AlU( OF ~ey'; ~rT l~v[~T ~Y r~!~G~ 3Y MA~K~T. 
~Y' THAT DAY'S 'l'A·.~r I', P.<IC: JF Tt-< STCC~ 0ELATIVE TI) S&P 

RfGIUNAL 
EXC~A~GFS 

5-5,170 

$-15,54CJ 

S-Z.532 

$-978 

$6,245 

107,7'" 7 

59,457 

$-45 

THI ~J 
1IoI!1\;:' K: T 

$-2'.3 <;3 

~-~,62S 

S.-:'I,4~~ 

B.~28 

$2,21;,4 

V)tl~l 

'2?~ 

s.;'f\~ 

A~{) U1LL~~ VJlIJ~F ( TF~r:~y 

ALL 
~A~<ETS 

$-l'~.·l~ 

S.-13c,4.:,r; 

S-77. C (.'1 

5.1.>.1::'3 

'''4,1'' 'l 

5oll,l.,l Hi 

$.1 0 ~ ,"',3 

S~~l 

',f T 
P~S I T 10:S 

~lL vA~!<.(TS 

s 'l4C":, Rl,.,") 

S 3-;6, 441 

S4~b,727 

"'::97,64 4 

J549.l7~ 

St.."5,3t-'l 

14IZ,2f~ 

1547.549 

NU,.,~OR 

.')~ 

D.\YS 

313 

715 

3n41 

85'>2 

3~57 

59~ 

151 

1.r,Q2Q 

PAGe 1 

...... 
<:0 
~ 
<:0 



OOLLAR VOLUME CATEGORY 

. 31- eo 

Table XIl-B-S 
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----------------------------------------------------------------~------------------------------------------------------------------. 
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STOCK PRICE 
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1.0 TO 2.9 

-".9 TO C.9 

~2.9 TO -1.0 

-4.9 TO -3.0 

-5.C OR lESS 

NEW YORK 
STaCK 

r ~CHMj,E 

5- 25.2 50 

5-19.628 

S-11.951 

52. ~60 

S2.846 

'2(1.(,75 

l3d,H>l 

S-638 

Table XII-8-S 

AVERAGE V!lUE OF n.v·~ ~ •• I~V~~T1~Y rH~~GF BY MAR~ET, 
.~ THAT DAY'S C~.~~[ I~ ~~IC< ~~ r~E ST~CC P~LATIVf TO S~P 

A'~I: OClL:'~ V llU'4E (AT [.;:);ty 

pr~IUNAl 

f~CHA'~FS 

'-5.1~0 

SHI: 

B7 

5113 

5498 

59 

HO 

THI,(') 
~4\('<!=T 

'-1,267 

S\ .4e ~ 

$657 

599 

50-1,411'1 

13 

5-174 

All 
l',oCfTS 

'-11,713 

$-17,q,~ 

S-11,Z::6 

l),13~ 

s 1, Q7~ 

'2':' ••. =i 7 

s ~ Ll , -. ~,~, 

S-7',2 

".C: T 
res I T I:!',S 

~LL y.\~, (T$ 

171.'22 

S51.~~3 

S~H.4~!) 

S6P,4(1 

S74.221 

S43.3Q4 

to? a 0:: , 

$b4. A 11 

NUV~ER 

OF 
nAYS 

11 

23 

57 

125 

90 

19 

~ 

330 

PAGE 3 

~ 

<:0 
00 
~ 



Table Xll-B-6 
STAAILllA"uN ~~HAVIUH [JF THIRD MAPKET D:ALERS 

6V~~AG~ f'(ET I>.iVENTIJRY tliAI\;GF OF THIRD MA~KET CEALfR AND OF NEil YORK SPECIALISTS 
r,y THAT 9AY'S CHA~r,E IN THF pqICE OF T~F STOCK RELATIVE TO S & P 

WITH STaCK CAYS CLASSIFIED 3Y THE rJUt<Kr~ CF THIP.O MAPKET DEALERS ACTIVE IN THAT STOCK 

~C. OF THIRD MAPKET DEALERS 

PAGE 1 

-----------~~~~;-~~---------;;~-~~;~-----------------------------------------~~~;~--------~~~;;;-----------------------..---------
STOCK DQICE STOCK THIRD ".Y.S.E. MARKET IJF 
RELATIVE TO EXCHANGE MA~KET SPECIALISTS DEALERS DAYS 
S t P INDEX 

PERCE'H 

AVEPAGE ~ET I~VE~TCRY CHA~GE AVERAGE V6lUE OF GROSS POSITIONS 

5.0 Oil. OVER 159 
S-~ 7 ,344 $-2,1)22 S222,579 S15.860 

:!.(' TO 4. C; 407 
S-4e.97I S717 £177. (71) S 24. 969 

1.0 TO 2.<: 1248 
$-21.555 5-1.765 5193.557 S30.791 

-C.9 TO C.~ 3032 
53.681 $-454 S208.182 S32.277 

• -2.9 TO -I.e 1588 
$17,?93 52,01'9 S 231). 220 525,751 

-4.9 TO -3.e 345 
S44,932 SI.325 S21';,064 $22,565 

-~.O O~ loSS 82 
U IP..517 Sl.OZg S297.61C Sl9.378 

6861 
$4G8 517 ~2~8.491 $29,04C 

-to 
00 
tv 



C~ANGE IN 
STr;CK PPICE 
RElATIVE TO 
S & P INDeX 

PERCENT 

Table XlI-B-6 

STADILIZLTIOW BEHaVIcr ~F Trll~D MARKET DEALERS 
Av~rbGE ~ET I~V~NTORY ~,aNGE CF THIPD "bRKET DEALER AND'0F NEW YORK SPECIALISTS 

~Y Trl'T DAY'S CHA~GE IN TYF pqIC! ~F THE STOCK RELATIVE TO S & P 
"ITH STOCK DAYS CLASSIFIEO BY THE Nu~~ER OF THIRD MAPKET DE~LERS ACTIVE IN THAT STOCK 

'lEw YCRK 
STOCK 

F XChA~GE 

NO. OF THIRD ~ARKET DFALERS 

THIRfJ 
MARKeT 

N.Y.S.E. 
SPEClbLISTS 

Ti'IRD 
I"ARKET 
DEAL ERS 

NU'~8ER 
OF 

DAYS 

PAGE Z 

-~----------------------------------------------------------------------------------------------------------------------------------

AVFOAGE ~:T INVENTORY CHbNGE ~VERAGf VALUE OF GROSS POSITIONS 

5. 0 O~ OVER 106 
$-24,2C7 5-19,735 £237,078 S71,93~ 

?c TO 4.S 189 
S-:3 ,I 82 $3,626 $273.716 S65,116 

1.0 T0 2. S 610 
S-le,3~5 $-6,2',6 S354,~e4 S64,545 

-0.9 TO c.<; 1340 
~-1,'~? $1,265 S352,O~3 561,276 

;z.t; TO -1.( 781 
S2Q,022 Si..,J72 $43 4 ,961 SS8,594 

-4.9 Ttl -?O 188 
st.!;,! ':3 $1.324 5412,624 545,617 

-5.0 OR lESS 42 
f7 4 ,384 $-6,6136 ;2Q3,416 542,554 

3256 
!.1,7'";o $-11 4 1:.366,9'5 560,669 

..... 
to 
00 
~ 



Table Xl1-B-6 

STA31L1ZATION 8E"AViO~ OF THI~D 1':A'tKET DEALERS 
AVERAGE NET INVENTCRY CHA~GE OF THIPD ~Aa<~T CEALF~ IND JF NE~ YO~K SPfCIALISTS 

BY THAT DAY'S CHANGE IN THF P~ICE or THE STOCK RELATIVE TO S & p 
WITH STOCK DAYS CLASSIFIED BY THE NUMHER CF THIRD ~IRKET DEALERS ACTIVE IN THAT STOCK 

NO. OF THIRD MAPKET DEALERS 

'PAGE 3 

·-------~~~~~~-i~---------~~~-~;;~-------------------------~---------------~;~;;--------~~~~~-----------------------------------

STGC~ PRICE STOCK THloD N.Y.S.~. MAPKET OF 
RELHIVE TO EXCHANGE MARKET SPECIALISTS DEALE,S DAYS 
S & P INDEX 

PEP.C~NT 

AVFRAGE N[T INVENTeRY CHANGE AVERAGE VALUE OF GROSS POSITIONS 

5.0 OR OVER 34 
5-46,183 5-17,674 5150,537 SlII,C55 

;.0 TI) 4.~ ge 
5-135,562 S6,906 .s.Z25,'J7 4 S109,039 

1.0 TD 2.9 431 
$-73,515 55,013 $209,671 $112,758 

-C.9 TO C.~ 1086 
Sl ,734 $-161 $,30 4 ,233 5119,609 

-2.9 TO -I.e 550 
559,590 5-4,361 5290,222 $l?1,337 

-4.9 TO ~3.C 19 
Sl2~,161 $2,145 $39 4 ,015 $l05,526 

-5.0 OR LESS 19 
Sl53,29~ $2,941 i317,64c) 5131,391 

2297 
!-1..(1) $-48 ~?,C;3,bc3 5112.964 

-~ 00 
~ 



CrA,lGE l"l 
STeCK PPICE 
R[LUIVf TO 
SED INO[x 

PeRCENT 

5.0 01\ Ovo? 

;.0 TO 4.9 

1 •• 0 TO 2. <: 

-G.9 TO c.s 

-2.9 TO -I.e 

-4.9 Tn -3.(: 

-5.0 OR LESS 

Table XII-B-6 
STAOILIZATION BEHAVIO~ UF THI~O ~ARKET O~ALERS 

AVEP.hGE ~ET INVENTCRY Clto~GE or T"iR~ ·,.,oKET CEALfP. 1:'0 OF NEW YORK SPECIALISTS 
SY THAT DIY'S CHANGE IN T~E PAICE OF THF STUC~ RELATIVE TO S £ P 

wI TH STOCK UAYS,CLASSIFEO UY THf Nu.'aER :JF THI~O MARKET OEALERS ACTIVE IN THAT STOCK 

NEw VCRK 
STOCK 

c XCHIN[,r-

AVERAGE (\'1: T 

S-O,35J 

$-~2,3C7 

1o-t:;(; ,269 

5-3,26'> 

1. Ci ',l.C'> 

sc:; a ,It (, 7 

S.33(',13<;~ 

'i.-f, to 7') 

~C. OF THIRU MA~KET DEALEKS 4 

THI R!l 
.1Ar.KET 

N.V.S.E. 
SPECIALISTS 

THIRD 
MLP.KET 
OEALERS 

NUMBER 
OF 

OAYS 

INVENTCRY CHANGE AVf,AGE VALUE OF GROSS POSITIONS 

16 
S-3,249 !o17°,276 S105,67€ 

41 
$-4,516 \ "291,074 5132.107 

23C 
~-7,~ 16 £416,2{'4 5199.636 

782 
Sl .252 $47<:.275 5202.724 

261 
117,804 !o430,141 $179, BS5 

34 
$-a,96~ $41)1,3r:;5 $142.749 

4 
$23ol9Q 'S:!57, '1-'.6 596.189 

1368 
>1, <;OJ 1144:>.859 $192.794 

PAGE 4 

..... 
CO 
00 
01 



C"'AN:;~ IN 
STCCK PRICE 
PEL.HIVE TO 
S & p INDLX 

PE~CENT 

5.0 OR OVE~ 

~.o TO 4.9 

1.0 TO 2.~ 

-C.9 TO C.~ 

- ... 9 TO -I.C 

-4.q TO -'!.O 

-~.(l O~ LESS 

Table XII-8-6 

STABILIZATION BEHAVIOH O~ THIRD ~~RKET DEALERS 
AV['AGE ~ET INVENTO.Y ChANGE CF THIRO M'RK~T CEALfR AND OF NEW YORK SPECIALISTS 

6Y T~AT DAY'S CHANGE I~ THr PRICE O· THE STOCK RELATIVE TO S & P 
WITH STCC~ DAYS CLASSIFIED aY THE NUn~E. DF THIRD MARKET DEALERS ACTIVE IN THAT STOCK 

fl:r.. YC~K 

STuCK 
r:Xr:.d4i':G~ 

AVERAGE r-:~T 

$-113.735 

S-3~4 t 773 

'-6E .914 

S94~ 

$1~,339 

B7C,~14 

.221,Z·iO 

~5E4 

NO. OF THI~D MARKET DEALERS 5 

THIRD 
Mf.RKET 

"'1.Y.S.E. 
SPEC IILlSTS 

TPIRD 
'lARK ET 
!J~ALERS 

NUM8ER 
OF 

DAYS 

INVE~TCRY CH'NGE AVERAGE VALUE OF GReSS POSITIONS 

28 
$-llY.dI9 $346.899 5690,405 

13 
5-69,1('1 5485,512 5311,669 

531 
$-26,639 S556, 0 35 5379,141 

1808 
511,219 $63~,B78 5364,453 

621 
S-2,696 5477,016 S350,806 

43 
H3,7e'" $<131,229 5430,864 

1 
S170329 5225,6"'8 S226,361 

3111 
£-184 !-589,411 S366,53~ 

PAGE 5 

-<:0 
00 
~ 



CHANGE IN 
STeCK PRICE 
qELATlV( TO 

& P INO~X 

PE~CENT 

5.0 OR flVER 

:?o TO 4.<; 

1.0 TO 2.9 

-C.9 TO C.9 

~2.9 TO -I.e 

-4.9 TO -3. C 

-5.0 OR LESS 

Table XII-S-6 
STAgILllATI~N CEHAVIOQ OF THIRD MARKET DEALERS 

AVERAGE ~ET INVENTOPY (HANGf rF THIRD ~'RKET OEALFR AND OF NEW YORK SPECIALISTS 
lIY TIlAT OAY'S CHAN~E III. T'ir PklCE CF THE STOCK RELATIVE TO S & P 

wiT'"! STOCK nAYS CLASSIFIE[' BY THE I,;IJM'l~R OF rHIRC ~lARKH OEALERS ACTI'I'E IN THAT STOCK 

NO. OF THIRD MA~KET OEALERS b 

N~W YOK~ 

ST<JCK 
EXCH\NGE 

THIPD 
MA~KET 

AVFRAr,f NF.T INVE~TCRY CH~NGE 

S-E6.144 $-72,323 

$-21 ~.z34 $-1'1.251 

$-131,262 £-11.992 

H.~69 \3.S9 n 

H4.268 £2.5S9 

$10<;.4'5 S.6"~1A 

$3"-3.1"-1 £-1015" 

t-~"'l $36' 

".Y.S.E. 
SP~C IALISTS 

THIRD 
MARKET 
OEALERS 

NUMBER 
OF 

OAYS 

AVERAG[ VALUE OF GROSS POSITIONS 

1'1 
n31.3~3 $225.35~ 

64 
$3600341 $336.03C 

536 
S474.4e4 $404.7'15 

2096 
$548,976 $489.52<; 

594 
$575.913 $428.815 

65 
~375.8?e £279.642 

10 
$4~7.112 $202.261 

3384 
SS33,t..'l6 £456.164 

PAGE 6 

• 
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~ 
00 
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Table XlI-B-7 

AVE~AGE VALUE OF DAY'S NET INV~NTORY CHANGE BY ~ARKET, 
tiY THH DAY'S CHA'IGE IN PRICE n~ THE STnCK RELATIVF TO S&P 

BY DOLLAR VOLUME CATEGnRY AND BY INSTITUTION~L TRADING CATEGORY 

INSTITUTIONAL TRADING CATEGnRY 

81-100 

CHANGE IN DOLLAR NEil YO~K '1FT NUI'SER 
STOCK PRICE VOLUI'E STOCK REGIONAL THIRD ALL POSIT IONS OF 
o.ELATIVE TO CATEGORY EXCHANGE EXCHANGES MARKET MA~KETS ALL MARKETS [lAYS 
S & P INDEX 

PERCENT 

PAGE 1 

------------------------------------------------------------------------------------------------------~-----------------------------

5.0 OR OVER 81-1CO 226 
~-13(),974 $-6,281 $-32,381 5-11>",644 539",339 

3.0 TO 4.9 81-100. 588 
5-126.~82 5-16,792 5-S.280 S-15I,655. '5354,823 

1.0 TO 2.9 81-100 2577 
5-75,719 ~-2.930 5-9,585 ~-S8,235 $ 502,626 

-0.9 TO Q.9 al-ICO 7376 
~5,120 5-1,060 54,177 58,237 5625,952 

-2.9 TO -1.0 81-100 2"15 
563,469 '1,057 S2,551 $ 73, 078 5569,2~S 

-4.9 TO -3.0 81-100 466 
$138.153 58,49J 56.689 $I 53,333 $495,795 

-5.0 OR LESS 81-100 114 
Sl85,000 511,53A $-1,8911 H"4,641 $41~,887 

81-100 14262 
5637 5-57 5299 S87d $571.345 

-<:0 
00 
00 



Table XII-3-7 

AVE~AGE VALUE OF flAY'S NET INVE>JTORY CIiAN(,~ ijY M.R~~T. 
BY THAT OAY'S CIiANGF IN PRICE a" THE STOCK RELATIV~ TO S&P 

BY OOLLAR VOLUME CATEGORY AND BY INSTITUTIONAL TRADIHG CATEGQRY 

INSTITUTIONAL TRADING CATEGORY 

31- 50 

CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S & P INDEX 

PERCF~T 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

DOLLAR 
VOLUME 

CATEGOR Y 

51-ICO 

51-100 

81-100 

51-100 

81-100 

BI-IOO 

81-100 

el-I co 

NEH YORK 
STOCK 

EXC'iA~GE 

~-52 .543 

$-70.427 

$-ld.394 

$-0.671 

522.827 

567,<;63 

S!6v,C67. 

$-470 

REGIONAL 
EXCHANGES-

$-3.822 

$-10.B51 

$-539 

$-631 

$2,739 

56,010 

$3 ,947 

5-20 

THlqD 
MARKfT 

£13 

S! .204 

$-2,313 

$265 

$755 

54,928 

$ 7,032 

5272 

All 
MA RKET S 

$-50.293 

$ -5Q, 112 

5-21,247 

$-7,037 

526,323 

£78,902 

$111,0 4 1 

$-218 

N~T 

POSIT IONS 
ALL MARK F.TS 

S236.682 

$383.617 

$416.398 

5435.415 

5475,<;75 

$522,273 

5454,670 

$437,"19 

NUV,BER 
OF 

DAY S 

77 

119 

439 

1135 

611 

115 

32 

2528 

PACE 2 

-~ 00 
~ 



TABLE SERIES 11. REPORT 5 
AVERAGE VALUE OF DAY'S ~FT INVE~TORY CHANGE By MARKET, 

BY THAT OAY'S CHA~GE IN PRICE OF THE STOCK RELATIVE TO S&~ 

BY OOLLAR VOLUMF. CATEGORY ANO BY INSTITUTI0NAL TRAOING CATF.GO~Y 

INSTITUTIONAL TRADING CATEGORY 

1 - 30 

CHA<IlGE IN DOLLAR NEW YO«K NET o.:UflOER 
S;OCK P~ICE VOLUME STOCK REGIONAL THIRD ALL POSITIONS OF 
~ELATIVE TO CATEGORY EXCtiA~GF EXCHANGES MARKET MARKETS ALL Y,bRKETS DAYS 
S & P INDEX 

PERCENT 

PAGE 3 

------------------------------------------------------------------------------------------------------------------------------------
5.0 OR OVER el-ICO 1('1 

$-74,036 5-9,053 5-647 5-53,737 ·5102,477 

3.0 TO 4.9 81-100 Il 
5-44,606 56,496 5-1,581 $-39,690 $7\,235 

1.0 TO 2.9 81-100 25 
$-10,831 53,582 56,071 5-1.177 582,932 

-0.9 TO 0.'1 81-1CO 51 
Sl8,on 53.124 5-1,C74 520,Oh2 S!l3,879 

-2.9 TO -1.0 81-1CO 31 
5-31.151 $-1,012 S3,e31 S-2e,332 5101,014 

-4.9 TO -3.0 81-100 9 
5-12,145 $-7,211 5452 $-18,9(17 S129,523 

-5.0 OR lESS 81-1tO 5 
SB3,677 $-2,731 55.172 5"6,318 S 172, 341, 

81-ICO 139 
$-7,949 $722 51 ,629 $-5,5<;7 51C5,267 

81-100 1692q 
5401 5-45 S3e6 $661 S547,SI'.Q 

..... 
CO 
CO 
0 



INSTITUTIONAL TRADING CATEGORY 

81-lCO 

Table XII-B-7 

AVERAGE VALUE OF DAY'S NET INVE~TOPY CHANGE BY MARKET. 
a. THAT DAY'S CHAN~F I~ P~ICE 0" THE STOC~ RELATIVE TO StP 

BY DOLLAR VOLUME CATEGORY AND BY INST1TUrI0~AL TRADING CATEGORY 

PAGF 4 

--------------,---------------------------------------- ---~-------------------------------------------------------------------------
CHANGE IN 

. STOC~ PRICE 
RELATIVE TO 
S t P INDEX 

• PERCENT 

5.C OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

DOLLAR 
VOLUME 

CATEGORY 

31- SO 

31- 80 

31- SO 

31- so 

31- 80 

31- 80 

31- SO 

31- 80 

NEW YJ:>.K 
STOCK 

EXCHA'IGE 

S-136.996 

5-7S.716 

$-28.713 

$-478 

s23.430 

S42.726 

S9'2.317 

$-1.552 

REGIC~AL 

EXCHANGES 

$-5.37a 

$-3.285 

$-4.071 

588 

52.226 

54.341 

SIIS 

5-161 

THIRD 
~IARKET 

S-54.G55 

57.717 

,$(.24 

51.025 

$-2.057 

$472 

Sit 3 

$130 

ALL 
:-1ARKETS 

S-196.420 

$-74.2~4 

5-32.360 

$/,35 

S23.599 

547.540 

592.5S8 

S-1,582 

NET 
POSITIONS 

ALL '1ARKETS 

H10.(\4B 

$182.9'19 

S1680131 

$165,n41 

$222.~84 

5284.722 

5367,312 

5181.667 

NUMBER 
OF 

(lAYS 

9 

55 

259 

818 

344 

45 

II 

1541 

....... 
<:0 
<:0 
....... 



Table XlI-B-7 

AVERAGE VALUE OF DAY'S NET INV(~TORY CHANGE BY MARKET, 
BY THAT DAY'S CHA~GE IN PRICE OF THE STOCK RELATIVE TO StP 

ijy DOLLAR VOLUME CAT~GORY A~D BY INSTITUTIONAL TRADING CATEGORY 

INSTITUTIONAL TRADING CATEGORY 

31- 80 

C~ANGE IN • 
STOCK PRICE 
RELATl VE TO 
S t P INDEX 
_ PERCE'lT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

DOLLAR 
VOLUME 

CATEGORY 

n- ee 

31- eo 

31- eo 

31- 80 

31- 80 

31- eo 

31- 80 

31- eo 

NEW YORK 
STOC'< 

EXCHA'lGE 

~-47 ,934 

$-41,559 

$-22, e06 

5-1,063 

S22,4 70 

540,546 

S,5d,692 

$-377 

REGIONAL 
EXCHANGES 

5-687 -

1-1,600 

1-1,292 

S362 

S667 

5511 , 

SB77 

sle 

THIFI) 
MARKET 

S-260 

$-1,~99 

5-B26 

S-724 

1-1('3 

52,667 

5291 

5-5Cl 

ALL 
MARKFT S 

S-48,862 

S-44,e!-8 

S-24,926 

1-1,425 

523,034 

543,725 

$ 59,861 

5-850 

NET 
POS IT IONS 

ALL MAo.KETS 

5BB,807 

Sl47,739 

5184,537 

5224,648 

5220,796 

S ~ 98,807. 

517.~,296 

11Q9,6R5 

NUM~ER 

OF 
DAYS 

96 

2~5 

1(196 

294 3 

1310 

242 

5Z 

6014 

PAGE 5 
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co 
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INSTITUTIONAL TRADING CATEGORY 

1 - 30' 

Table XII-B-1 

AVERAGE VALUE OF CAY'S NET INVENTOPY CHANGE BY MARKET, 
BY THAT DAY'S CHANGE IN PRICE nF THE STOCK PELATIVE TO StP 

BY DOLLAR VOLU~E CATEGORY AND BY INSTITUTIONAL TRADING CATEGORY 

PAGE 6 

_____________ J ___________________________________________ ~ _______________________________________ ~ _________________________________ _ 

CHANGE IN 
STOCK P'lICE 
RELATIVE TO 
S & P I'IDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-Z.9 TO -1.0 

-4.9 TO -3.0 

-5.0 00\ LESS 

DOLLAR 
VOLUME 

CATEGORY 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

NEW YLJRK 
STOCK 

EXCHANGE 

S:42 ,33~ 

'S-5,261 

5-.1 0 ,C.91. 

£3"24' 

52,900 

$1l,b(~0 

542,869 

S-1.393 

.-719 

REGIONAL 
EXCHANGES 

S-1,623 

Sl ,025 

S-S16 

5-16 

' > 

511Z 

$-554 

$306 

S-166 

\-3{, 

THIRD 
,~APKFT 

$1,410 

S-1,287 

5419 

l':'Z35 

'S4Z8 

$-420 

. st tl68 

537. 

0-318 

All 
MARKETS 

5-4~,549 

S-.5,529 

5-10,544 

512 

l4,041 

$10,624 

$44,343 

$-1,522 

S-1.C6S 

NET 
POSITIONS 

ALL MARKETS 

" 5209,,592 

S163,472 

5282,631 

S261,556 

S284.940 

HOZ,1l5 

Sl11,1Q1 

$263,427 

5212,2"" 

NUMBER 
OF 

DAYS 

35 

68 

194 

4.18 

304 

66 

9 

1154 

8119 

..-
~ 
~ 
CI.:I 



INSTITUTIONAL TRAOING CATEGORY 

31- eo . 

Table XII-B-7 PAGE T 
AVEItAGE VALUE OF DAY'S NET I'WENTORY CHANGE BY '1ARK::T, 

BY THAT DIIY'S CHA;~GE IN PRICE OF THE STOCK RELATIVE TO S&P 
BY OOLLAIt VOLUME CATEGfRY ~NJ BY I~STITUTIONAL TRADING CATEGORY 

______________ J ________________________________________________________________________________________________________ ~ __________ _ 

• CHAI-IGE IN 
STOCK PRICE 
RELATIVE TO 
S -& P INDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 10.9 

1.0 TO 2.9 

-0'-'1 TO 0.'1 

-2.'1 TO -1.0 

-It.9 TO -3.0 

DOLLAR 
VOLUME 

CATFGORY 

I - ~o 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

. 1 - 30 

1 - 30 

NEW YOItK 
STOCK 

EXCHANGE 

$-14,4 75 

5-6,692 

S-15.772 

57.178 

S3 .450 

59.691 

'$1>29 

REGIONAL 
EXCHANGES 

S 

55110 

5217 

$-1.1041 

. S3~137 

S140 

S211> 

THIItD 
MARKET 

S 

S-1",1>59 

5188 

$9108 

SHO 

5 

51025 

ALL 
MARKETS 

$-14,475 

$-7,838 

5-15.261> 

5b.l>e5 

S'>.928 

SIC.031 

st.272 

NET 
POSIT IONS 

ALL MARKETS 

515,250 

S27,074 

524.537 

540.124 

S38,32b 

525.555 

534.106 

NUMBER 
OF 

OAYS 

3 

7 

23 

48 

27 

'" 
117 

I--' 
c:o c:o 
H:>-



'1113170 

INSTITUTIONAL TRADING CATEGORY 

1 - 30. 

Tab Ie XII -11-7 

AVERAGE VALUE OF DAY'S ~ET I~VE~TOPY CHA~GE BY ~ARKET, 
BY THAT DAY'S CHA~GF I~ PP\Cf OF TH~ STOCK RELATIVE TO S&P 

BY DOLLAR VOLUME CATEGORY ANU BY I~ST/TUT/O/jI).L TRADI"'G C4TEGORY 

PAGE 8 

--------------r------------------------------------------.--------------------------------------------------------------------------
CHANGE IN 

STOCK PP.ICE 
R::LAT/VE TO 
S (; P INDEX 
- PERC ENT 

DOLLAR 
VOLUME 

CATEGORY 

NEW YORK 
STOCK 

EXCIl4NGf 
REGIONAL 
EXCHANGES 

THIRD 
HARKE T 

ALL 
MARKETS 

NET, 
POSITIONS 

ALL MAR~ETS 

NUMP.£R 
OF 

DAYS 

---------------------------------.-----------------------------------------------------------------------.----.--------------------­, ' 

5.0 OR eVER 1 - 30 6 
~-2?,290 $-7,123 $-1,770 5-38,185 , $93,312 

.,-
3.0 TO 4.9 1 - 30 16 

5-25,297 Sl06 52,867 5-22.314 562,665 

1.0 TO 2 .. 9 1 - 30 34 
5-9,366 5 5906 $-8.46(1 569,721 

-0.9 TO 0.9 1 - 30 77 
Sl68 51,179 5-429 $919 S86.,)28 

-2.9 TO -1.0 1 - 30 "'~3 
52,587 $-632 $-2.173 $-219 S89.604 

-4.9 TO -3.0 1 - 30 lr 
$30,380 S-lC9 51 53('.278 S 59. 1.50 

-5.0 OR LeSS 1 - 30 
$38,660 538.66(1 S8Z.~93 

30 213 
$-1,314 5-25 $-504 $-I.A64 $81.660 

1 - 30 330 
$-638 SbO $-174 5-752 $64,813 

.... 
~ 
~ 
01 



PARALLEL TRADING CATEGORY 

71-100 

CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S & P INDEX 

PERCE'!T 

5.0 DR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO C.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 CR LESS 

DOLLAR 
VOLUME 

CATEGORY 

et-1CO 

81-100 

81-100 

81-100 

81-100 

81-100 

81-1 CO 

81-IOG 

INST'L 
T1tADING 
CATEGORY 

81-100 

81-tOO 

81-100 

81-100 

81-100 

lII-I00 

81-100 

el-IO') 

Table XII-B-8 
AVF.RAGE VALUE O~ DAY'S ~ET INVENTORY CHANGE BY HARKET, 

BY TliAT DAY'S CHA~GE IN PRICE OF THE STOCK RELATIVE TO S&P 
BY DOLLAR VIIlU>lE CATEGORY, AY INST IT JTIOJ';AL TRADING CAT~GORY 

AND 8Y P~RALLEL TRADING CATEGORY 

NEl< YORK 
STOCK 

E ~CHANGE 

1-139,393 

$-91,884 

$-56,213 

55,479 

$60,3<12 

5118,713 

5133,395 

$2,582 

PEGlfJNAL 
EXCHANGES 

$2,421 

S-6,548 

$2,587 

S-2,777 

$5,025 

5-1,515 

S4,251 

5-266 

THIRD 
MARKET 

$-98,h91 

S8,546 

S-13,497 

56,815 

S8,564 

5-4,226 

Sl,859 

'1,U'S 

ALL 
I'IARKETS 

$-235,663 

$-89,887 

S-67,123 

S9,516 

573,982 

5112,971 

$13'1,5'.1> 

53,425 

NFl 
POSI TJ(lNS 

ALL "IARKETS 

$~43. 977 

$312,829 

5373,'410 

$456,248 

S454,624 

541>2,873 

B99d51 

5436,391 

NU~BER 

OF 
DAYS 

56 

121 

44t 

1335 

521 

III 

19 

2~M 

PAGE 1 

..... 
(C 
(C 
O:l 



PARALLEL TRADING CArEGORY 

21- 10 

Table XlI-B-8 
AVERAGE VALUE OF nAY'S N~T INVE~TO~Y CHANGE BY ~AR~ET. 

BY THAT DAY'S CHA!'lGE IN PRICE ')~ THE STOC~ QELATIVE TO S&P 
ijY DOLLAR VOLUMe CATEGORY. BY I~STITUTIONAL TRADI!'lG CATEGORY 

AND BY PAPALLFL T~AOING CATEGOPY 

PAGE 2 

• 
--------------------------------------------~---------------------------------------------------------------------------------------

CHf.NGE IN DOLLAR INST'L NEh YORK NET NU'iBER 
STOCK PRICE VOLUI'E TRADIN:; STOCK REGIONAL THIRD All POSITlO)lS OF 
RELATIVE TO CATEGORY CATFGORY EXCHAN:;E '1: ~CHANGES ~ARKET MARKETS ALL '1ARKETS DAYS 
S & P I"lD~~ 

PERCENT 
------------------------------------------------------------------------------------------------------------------------------------

5.0 OR OVER 81-1CO 81-100 162 
$-128,1!>1 $-IO.!81 $-11 ,330 $-149,8'95 $353,415 

3.0 TO 4.9 81-1CO SI-IOO 4~1 

5-133,830 $-19,984 $-\3,135 $-161>,950 5361; 892 

1.0 TO 2.9 el-100 81-100 2093 
$-80,252 5-4,33(1 5-3,974 $-93,551 5531,703 

-0.9 TO 0.9 81-100 81-100 5912 
55,243 $-7211 53,780 $8,295 5665,974 

-2.9 TO -1.0 e1-1CO 81-100 2339 
$63,492 57,85t' $1,168 n2,511 $596,722 

-4.9 TO -3.0 81-100 81-100 370 
$144,282 SlO,861 $9,21>2 $164,406 5505,444 

-5.0 OR LESS 81-100 a1-10,) 01 
5189,067 114,581 $-4,430 $199,119 , 5406,"34 

81-100 61-10') 11418 
588 f-31 5131 S193 $6t'3,602 

I-' 
~ 
~ 
-..f 



PARALLEL TRADING CATEGORY 

1 - 20 

CHANGE IN 
STOCK P~ICE 

RELATIVE TO 
S & P INDEX 

PERC ENT 

DOLLAR 
VOLUI'!E 

CATEGORY 

INST'l 
TQ.ADti-lG 
CA TEGO~ Y 

Table XlI-8-8 
AVERAGE VALUE OF [,AY' S IIIn I'IVENTOPY CHAIIIGE AY MAKKfT, 

BY THAT DAY'S CHA~GF 1111 PRICE OF THE STOCK RELATIVE TO StP 
BY OOLLAR VOLU~E ChTEG~kY, By I~STITUTIONAL TRA'ING CATEGORY 

AND BY PAPALLfL T~A~ING CATEGORY 

NEW YORK 
STOCK 

E XCHAN~E 
R~GIONAL 

EXCHANGES 
THIRD 
~ARKFT 

ALL 
MARKETS 

111FT 
POSITIONS 

ALL MARKF.TS 

NU~8ER 
OF 

DAYS 

PAGE 3 

---------------------------------------------------------------------------------------~--------------------------------------------

5.0 OR OVER 81-1CO 81-1el) 8 
$-128,810 Sl~,140 55,491 $-101,639 B17,522 

3.0 TO 4.9 81-1(10 81-100 II) 
5-240,361 5-Z,eM9 $-3,032 $-246,282 5298,757 

1.0 TO 2.9 81-100 ~1-101J 43 
... ~ 

S-55,139 $8,620 $306 5-45,712 5412,531 

-0.9 TO 0.9 81-100 81-100 129 
$-4,227 Sl ,4B7 S-4,905 5-7,645 S548,050 

-2.9 TO -1.0 81-1CQ 81-100 55 
591,668 5-7,43" 54,428 588,660 54P 8, 646 

-4.9 TO -3.0 81-100 81-100 15 
591,710 54,012 52,1 S8 598,\ 70 5435,57C 

-5.0 OR LESS 81-1CO 91-100 4 
5331,612 5-23,017 537,34 9 5352,385 S577,(4C' 

81-1CO 81-1~1) 264 
55,382 S~7.7 \-~93 55.615 $1,91,ne 

81-1CC 81-100 14262 
.~H f,-C;1 '299 5~78 $571,34 5 

I-' 
<:0 
<:0 
00 



PARAllEL TRADING CATEGORY 

71-100 

CHANGE IN 
STOCK P~ICE 

R~L-ATIVE TO 
S & P I~DEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

DOLLAR INST'L 
VOLUME TRADING 

CATEGORY CATEGORY 

81-100 31- 80 

81-lCO 31- 80 

1.0 TO 2.9' . 81-100 31- 80 

-0.9 TO C.9 81-1CO 31- 80 

-2.9 TO -1.'0 81-100 31- 00 

-4.9 TO -3.0 81-1 CO 31- S,) 

-5.0 OR lESS 81-1CO 31- 80 

81-100 31- 0·) 

Table nt-8-8 

AVE~4GE VALUE OF OAY'S NFT INVE~TO~Y CHA~GE BY MA~KF.T. 
BY THAT.DAY·S CHANGE I~ PRICE ~F THE STOCK RFlATIVE TO StP 

BY DOllA~ VOLUME CATFGORY. BY I~STITYTIO~AL TRhOING CATEGO~Y 
AND ~Y PAHALLEL T~AOI~G CATFGORY 

NEk Y'JRK 
STOCK 

EXCHANGE 

S-89.209 

S-96,133 

5-23.770 

5-6,662 

533.459 

582.747 

$168.046 

S-2.134 

REGIONAL 
EXCHANGES 

~4.436 

$-6.596 

S9C5 

S-1.C?4 

S3.457 

S3,969 

SH.OOO 

5587 

THIRD 
'1A~KeT 

$-7.~3l 

53.007 

U38 

S99 

'1.497 

$1.842 

$-947 

S/.12 

ALL 
'MA~!(ETS 

$-<;2.306 

S-99,722 

S-22.725 

S-7.587 

53S.414 

588.559 

Sl7~.Oq9 

S-1.134 

NET 
POSIT IONS 

ALL MARKF.TS 

$113.138 

SZP7. 69~ 

54510166 

$459,508 

S488, '182 

5597.320 

52~5,C99 

S448.4Q3 

NU'IBEP. 
OF 

D\YS 

25 

44 

150 

345 

174 

40 

9 

787 

PAGE 4 

-~ ~ 
~ 



PARAllEl TRADING CATEGORY 

21- 10 

Table nl-B-8 

AVE~AGE VAlUF OF DAY'S NET I~VENTO~Y CHANGE BY MARKET. 
8Y THAT DAY'S CHAN~E IN PRICE OF THE STnC~ RF.lATIVE TO S&P 

BY DOllA~ VOlU~E CATr.GnRY. nY INSTITUTIONAl T~AOING CATEGORY 
A~D ~Y PAPAllEl TR~~(NG CATEGOOY 

PAGE 5 

------------------------------------------------------------------------------------------------------------------------------------
CHANGE IN' 

STOCK PR ICE 
RElATIVE TO 
S & P INDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

DOllAR 
VOlUXE 

CATEGORY 

el-ICO 

81-100 

81-100 

81-100 

81-100 

81-ICO 

81-ICC 

81-ICC 

INST'l 
TRADING 
CATEGO~ Y 

31- 80 

3]- 80 

31- 80 

31- 80 

31- 80 

31- 80 

~I- ao 

31- 80 

NE W YORK 
STOCK 

EXCHAN';E 

5-14.735 

$-12,589 

$-25,685 

$-7,687 

SI1 ,616 

U4,596 

Sl71 ,860 

5-1.902 

, 
RFGIONAl 
EXCHANGES 

U.965 

$-12,218. 

581 

5412 

52,258 

52.9~1 

52,2!>1 

S4C6 

THI~O 

'1ARKET 

$6,61>0 

$-624 

$-3.606 

5-839 

$1,202 

59.111 

Sl2,C79 

$-20 

All 
MARKETS 

$-6.108 

5-85,432 

$-29,210 

$-8,113 

$21,136 

586,614 

SI86,2"6 

. $-1,~15 

NET 
POS I TI ONS 

All HA RKET S 

Sl'?2,41t' 

5348, DOC 

5345,599 

5393,661 

$ 38', 642 

$388,617 

$437.133 

$375.713 

NU"SF.R 
OF 

DAYS 

31 

60 

226 

('1)4 

326 

5] 

19 

1323 

I.\:) 
0 
0 
0 



PARAllEL TRADING CATEGORY 

1 - 20 

Table XlI-B-8 

AVERA~E VALUE OF OAY'S NfT INVENTORY CHANGE BY MAR~ET. 
BY THAT DAY'S CHANGE IN PRICE OF THE STOCK ~ELATIVE TO S&P 

SY OIlLLAR VOLUME CATEGOPY. BY I"ISTITUTIONAL TRADING CHEGORY-
AND BY PARALLEL TRADING CATEGORY • 

PAGE 6 

• 
------------------------------------------------------------------------------------------------------------------------------------

CHANGE IN DOLLAR INST'L NEW YORl< NET NUMBER 
STO:K PRICE VOLUME T-RADlNG STOCI( P.EGIO"lAL THlqD ALL POSI TtONS OF 
RELATIVE TO CATEGORY CA TfGOR Y EXCHANGE 'EXCHANGES MAPKET MARKETS ALL liA qKET S DAYS 
S & P INDEX 

PERCENT 
------------------------------------------------------------------------------------------------------------------------------------

5.0 OR OVER 81-100 3~- 80 15 
S':'84.694 S-31.866 $-3.491 $-120.058 S;51.793 

3.0 TO 4.9 81-100 31- 80 15 
Sl3.623 S-18,165 S3,232 $-1.310 S807.458 

1.0 TO 2.9 et-ICO 31- 80 63 
520,561 S-6.210 S-3.516 SIO.834 SS81.5Q3 

-~.9:: TO C.9 81-100 31- 80 186 
$-3.392 S-3.292 $4.161 $-2.523 S526.314 

-2.9 TO -1.0 81-lCO 31- 80 111 
S21.292 S3,021 $-1. na S22.601 5726.761 

-4.9 TO -3.0 81-100 31- 8/) 24 
S19.226 Sl5.8Q3 Sl,170 $46.290 5681.216 

-5.0 OR LESS 81-100 31- 80 4 
S86,056 S-3,Q43 SI,nI4 S83,127 S9R7.G08 

81-lCO 31- RI) 418 
57.194 $-2.517 5932 55.609 $613,084 

81-100 31- HI) 7S7A 
$-470 $-ZC S2l? $- 218 S'.37,f19 

~ 
0 
0 -



PARALLEL TRADING CATEGORY 

71-100 

Table XIl-B-S 
AVERAGE ~A~Ut OF DAY'S NET INVeNT~~Y CHANGE 8Y MARKET. 

8Y THAT OAY'S CHANGE IN PRICE OF T~e STOCK RELATIVE TO stP 
8Y DOLLAR VOLUME CATFGORY. BY INSTITUTIO~AL TRADING CATEGORY 

AND BY PA~ALLEL TRADING CATEGORY 

PAGE T 

--------------~------------------------------------------~--------------------------------------------------------------------------CHANGE IN 
. STOCK PR ICE 

REL AT I VE TO 
S & P INDEX 
- PERC ENT 

3.0 TO ~.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

DOLLAR 
VDLUI'E 

CATEGORY 

81-ICC 

21-100 

81-100 

81-100 

81-100 

INST'L 
TRAIJIN'> 
CATEGORY 

1 - 30 

1 - 30 

I - 30 

- 30 

1 - 31) 

NEh YORK 
STOCK 

~ XCHANGE 

$-311,850 

S-6,287 

S51.592 

S-188,485 

S-49,209 

REGIONAL 
FXCHANGES 

$-45,210 

S-3,420 

SI7.514 

51,715· 

S6,801 

THIRD 
MA~KET 

5-14,074 

5-S7!1 

$-944 

$17..933 

52.883 

ALL 
MAQKETS 

S-371, i34 

S-10,585 

S68.162 

$-173.777 

5-39.524 

NET 
POSI TlONS 

ALL MARKETS 

S37,603 

516«;.7'9 

$171,929 

S119,891 

$148,968 

NUMBER 
OF 

DAYS 

3 

II 

7 

22 

~ 
~ 



PARALLEL TRADING CATEGORY 

21- 70 

CHANCE IN 
STeCI{ PRICE 
RelATIVE TO' 
S t P INOEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -il.O 

DOllAR 
VOLUME 

CATEGORY 

8l-1CO 

81-1CO 

81-1 CO 

81-1CO 

81-100 

81-100 

81-1CO 

INST'l 
TRADING 
CUEGORY 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

Table XlI-8-8 

AVERAGE VALUE OF OAY'S NFT INVENTO~Y CH4NGo BY M4RKET, 
8Y THAT OAY'S CHAN5E IN PRICE OF THE STOCK RELATIVE TO StP 

BY DOLLAR VOLUME C4TcGOQY, BY INSTITUTIC~AL TRADING C4TEGORY 
AND BY rhRALLFL TRADING CATEGORY 

NEw YORK 
STOCK 

EXCHANGE 

5-36.445 

S-74,150 

$-11 ,920 

n,1>77 

517.188 

5-1,484 

$-1124 

REGIONt.L 
EXC'i\:l/GES 

$-10,654 

547,258 

510,907 

$-2,222 

\2 

5-230 730 

570 

THIRD 
MARKET 

51 ,4"9 

H6,l81 

H2,878 

H46 

$-915 

S295 

52,1>91 

All 
f!ARKETS 

$-45,631 

5-10,710 

$ 11,865 

$2,200 

stll,275 

$-24,919 

$2,13'7 

NET 
POSITIONS 

All ~ARKETS 

$13,111 

Sl81,OS9 

$128,920 

5128,484 

H25,559 

5215,l1b 

$133,07'1 

NUMBER 
OF 

DAYS 

3 

2 

8 

23 

14 

4 

54 

PAGe 8 

tv 
0 
0 
c..;I 



PA~ALLEL TRAOING CAHGOR. 

I - 2C 

CHANCE IN OOLLAR INST'l 
STOC( PRICE VOLU:ooE TR.\DtN'; 
RELATiVe TO CATECOR' CAHull"'Y' 
S t ? INoe~ 

PEqC ENT 

Tabh xu-a·8 
AVt~:'GE VAL"'! ,,:r JAY'1) '.£T 1';i='IT""'V CHl·,G": qy ... '\ .. ~et, 

Bv T ... IT CAY'S Ctf,\"'~E I' P ... ICC: (!~ T'ir STCCI( P,!'l&UV': TI) S,D 
BY' :)OI.LAQ V.)lullilllr C:'Tj:'~n",", Po, t"'STtT~JTIH.Al TOCA')1"4G CATfGORY 

A~~) i" p.'\q.'\l..lH TO,\I)I~"" C6Te~r.QY 

NE ... VORl( 'lc T 
STOC~ R!"~I )' • .5.1. TtHO) HL etOS1 T H"IS 

eXCHA"l;;e fxCt1:'\I#ES "'IAlo:o(rT ~A:KCTS ALL ""AoKfTS 

'Ac;r 9 

"'lI"'Rt' 
C· 

''''VS 

--------------------------------------------------.. --------_ ... _----------------------------------------------------------
5.0 OR oveR !I-ICO I - 3) 

'-90,14~ 1-1,)"7 I-I ,~~4 ,- H,e. :)"8 '11~,O61 

3.0 TO '.9 81-ICO I - " 
110.66l ISn I-t..,h7 "1 ~,"O6 I?4,C2-: 

1.0 TO 2.9 !I-IOO I - 30 14 
1-11.18' 18?7 \1,1.7C '-6,~14 ,,7.871 

-0.9 TO. 0.9 81-100 I - 30 \7 
115,"82 U,~"'7 1-3,"2) U'J, 1~~ '-;IlI, ~'J1 

-2.9 TO -1.0 81-ICO \ - 3~ 10 
111,)r7 ,-.. tl~~ S"'.IC'" Sl1,I)27 ,~·" .. ~c 

-'.9 TO -3.0 81-ICO I - 30 
'~77 S-20,()n ,C;.~Q'1 1-11".1)98 1b1,"4fi 

-5.0 OR lESS 81-ICC \. - 30 
S83,fl77 1-2,7)1 '5,112 ,eo\.ll " '112,)4" 

81-ICC I - 30 61 
SPHi '-8"'1 UiIll 1-"9 u, .. , 161 

81-ICO - 30 \3'1 
1-7,1)1,,9 1722 II ,b2° 1-5-,591 '1')S,!67 

81-ICO t",Q'9 
'4Cl 1-"~ "'1'1 U61 f~47,~.~ 

~ 
0 
~ 



PARALLEL TRADING CATEGORY 

71-100 

CHANGE IN 
STOCK PRICE 
R~LATIVE TO 
S & P INDEX 

PERCENT 

DOLLAR 
VOLU~E 

CATEGORY 

I'lST'L 
TRADING 
CATEGOR Y 

Table Xll-B-8 

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE 8'1' MARKET, 
!lY THAT OAY'S CHA!IGE IN PRICE OF THE STOCK RELATIVE TO St.P 

8'1' DOLLAR VOLUME CATEG::JRY. 11'1' INST IT'JTIO'IAL TIU!)IoNG CATEGO~.Y 
A~D BY PA~ALLEL TRADING CATEGORY 

NEW YORK 
STOCK 

EXCHANGE 
REGIONAL 
EXCHANGES 

Sl.532 

S-857 

S121 

5447 

$12.543 

S391 

THIRO 
MARKET 

S 

Sl,635 

S6,522 

$-10'> 

$-4.115 

$-12.144 

$-351 

ALL 
MARKETS 

5-86.700 

S-26,078 

5-15,291 

5-5.461 

S12.796 

134,890 

S-9,450 

$-2.177 

NET' 
POSI TIONS 

ALL MAPKETS 

S40,800 

S50.866 

590.776 

S84,7111 

J95,125 

UCl3,632 

5160,651) 

s~ 7, "', 3 

NU:~3EP 
OF 

DAYS 

9 

46 

153 

77 

7 

294 

PAGE 10 

8 
01 



PARALLEL TRAO[NG CATEGORY 

21- 70 

Table nt-S-B 

AVERAGE VALUE OF DAY'S NFT [NVE~TORY CHANGE BY MARKET, 
BY THAT DAY'S CHA~GE [N P~ICE OF THF STOCK RELAT[VE TO S&P 

BY DOLLAR VOLUME CATE~ORY. BY [NST[TUTIONAL TRAO[NG CATFGORY 
AND BY PARALLFL TRAD[NG CATEGO~Y 

PAGE 11 

------------------------------------------------------------------------------------------------------------------------------------
CHANGE [N DOLLAR [NST'L 'lE W YORK ~ET NUM!lER • STOCK PRICE VOLUI'E TP.A'HNG STOCK' REG[ONAL THIRD All POSITIONS OF 

REl AT [VE TO CATEGORY CUFGOR Y EXCHAN:iE EXCHANGES MARKET MARKETS ALL '!ARKETS OAYS 
S & p INDEX 

PERCE'NT 
------------------------------------------------------------------------------------------------------------------------------------

5.0 OR OVER 31- EO 81-100 7 
5-148.913 5-~.915 $-1.842 5-157,611 U12,306 

3.0 TO 4.9 31- 80 81-100 . 4(' 
5-101.655 5-4.862 5-1.200 5-107.11 8 5213.197 

1.0 TO 2.9 31- 80 el-100 2C2 
S-29,523 '':4.999 $-874 $-35.397 5187.930 

-0.9 TO 0.9 31- 80 81-100 6~0 
$562 Sl26 51.309 51,998 S183,505 

-2.9 TO -1.0 31- eo 81-100 263 
523.561> 52.712 S-I.491> $24.782 S260,6~0 

. 
-4.9 TO -3.0 31- eo BI-100 ~6 

542.327 52.876 52.952 548.156 S~19,955 

-5.0 OR LESS 31- 80 81-100 II' 
SlO2.494 Sl30 Sl79 Sl02.~03 S387,'178 

31- RO 91-1 'J.J 1?~S 
$-1.622 \-291 S271 5-1.642 S2C7,363 

t-.J 
0 
0 
Cj) 



-

PARALLEL TRADING CATEGORY 

1 - 20 

CHANGE IN 
STOCK PRICE 
RELATIVE Tp 
S & P INDEX 

PERCfNT 

5.0 DR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

DOLLAR 
VOLUME 

CATEliORv 

31- eo 

31- eo 

31- eo 

31- P.O 

31- eo 

31- 80 

31- eo 

31- eo 

INST'L 
TRADING 
CATF.C,UitY 

el-l00 

el-l0' 

81-100 

81-10!) 

81-101l 

81-100 

el-l0' 

81-100 

Table XlI-B-8 

AVERAGE VALUE OF DAY' S NET IIIVENTORY CHANGE BY HA,\KET. 
8Y THAT DAY'S CHAN5E IN PRICE OF THE STOCK RELATIVE TO S&P 

BY DOLLA'\ VOLUME CATfGnRY. BY INSTITUTIONAL TP.~O(NG CATEGORY 
ANO BY PARALLEL T~ADING CATF.GORY 

NEW YORK 
STOCK 

EXCHAllGE 

S-103.787 

S8 

5-46,267 

55.388 

5148,678 

£78,725 

s5,643 

S-1,552 

RE510NAL 
EXCHA,4GES 

S 

S-477 

S-1.872 

54,546 

52.000 

5-2BS 

5-161 

THIRD 
~ARKET 

$-473.598 

576.292 

S-1.218 

57.46 

$6~) 

5-590 

'130 

ALL 
HARKETS 

S-577.386 

576.31)0 

5-47,962 

53,762 

$15),807 

580,725 

S4,767 

5-1,587 

NET 
POSITIONS 

ALL lURKETS 

$l6~. 492 

$17'1,873 

$126.042 

5184,601 

$175,254 

5284,355 

Sl7l,537 

Sl83,667 

NUH~ER 

OF 
OAYS 

6 

11 

15 

4 

2 

39 

1541 

PAGF \Z 

t-:) 
0 
0 
~ 



PARALLEL TRAOING CATEGORY 

71-100 

CHANGE IN 
STOCK PRICE 
RELATI VE TO 
S & P INDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR lESS 

DOLLAR 
VOLUME 

CATEGORY 

n- eo 

31- eo 

'31- 80 

!1- eo 

31- eo 

31- 80 

!1- eo 

31- eo 

INST'L 
TRADI'IG 
CATEGUI\Y 

31- 80 

'}1- 80 

31- 80 

'31- 80 

31- 80 

"'3i-' 8·) 

31- 8/) 

31- 80 

Table X11-B-8 
AVE~AG~ VALU~ OF OAY'S NET INVE~TOPY CHhNGE BV MAKKFT, 

BY THAT D4Y'S CHANGE IN P~ICE OF THE STOCK RFLATIVE TO S&P 
BY DOLLAR VOLUME CATFGORY. BY INSTITIITlO'lAL TRADING CATEGORY 

ANn BY PA?4LLEL TRADING CAT<GDRY 

NE. YDRK 
STOCK 

EXCHANGE 

$-41,289 

$-38,335 

$-23.143 

5-1,759 

524.248 

53B,696 

554.189 

5-992 

REGIONAL 
EXCHANGES 

$-2.551 

5-546 

$-566 

537 

5579 

5-614 

$-141 

5-57 

THI~D 

MARKET 

$-573 

$-2,059 

$-1.302 

5-1.358 

5597 

$2,127 

S-I)Q4 

$-a26" 

ALL 
MARKETS 

$-44,4.13 

$-40,941 

$-25.012 

$-3,080 

$25,424 

540, zoe 

$53.454 

S-I,867 

~c:.T 

P,)SITIONS 
ALL MARKETS 

$65,365 

$81,877 

Sl5S.l52 

$184,211' 

SIlC,74 O 

$l~(), 60" 

$125,495 

SI65,174' 

NUM~FR 

OF 
DAYS 

42 

145 

523 

1342 

~S2 

1 01 

19 

2754 

PAGE 13 

t>.:) 
0 
0 
00 
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PARALLEL TRADING CATEGORY 

21- 70 

CHANGE IN DOLLAR INST'L 
STOCK PR ICE' VOLUMe HADING 
RELATIVE TO CATEGORY CATEGO~Y 
S & P INOE~ 

PERC ENT 

Table XII-8-S 

AVERAGE VALUE OF OAY'S NET INVE'HORY CHANGE 8Y I1Ao,l<n, 
6Y THAT DAY'S CHANGE IN pOleE OF THE STOCK REL~TIVE TO StP 

8Y DOLLAR VOLU~E CATFGnRY, BY INSTITUTIONAL TRADING CATEGORY 
~ND BY PhRALLFL TOADING C~TFGORY 

NE II YORK NF.T 
STOCK REGICNAL THIRD ALL pnSITIONS 

E~CHANGE EXCHMlGES '1ARKET r1ARKETS ALL ~IARI<ETS 

PAGE 14 

NU"8F.R 
CF 

DAYS 

~----------------------------------------------------------------------------------------------------------------------------------

5.0 OR OYER H- eo 31- 80 30 
$-57,914 $b,122 S74 $-51,116 511'1,775 

3.0 TO 4.9 31- eo 31- 80 101 
$-47,360 $-1,712 $-1,684: 5-50,757 5129,856 

1.0 TO 2.9 H- eo 31- 80 410 
$-23,6<;14 OS-2,101 $-79 $-25,875 Sl6S,262 

-0.9 TO 0.9 31- eo ' 31- 80 1174 
5-1,355 $4'16 $-248 $-1.107 $226,20'1 

-2.9 TO -1.0 ~1- eo 31- 80 511 
$24,2,)4 $565 $-1,016 523,754 S206,556 

. 
-4.9 TO -3.0 31- eo 31- ~ 85 

S47.881 H.178 $2.364 $51,425 S175.446 

-5.0 OR LESS 31- 80 31- 80 21 
563,463 $-1.515 $931 $62,879 $201,e23 

31- eo .31- 8<) 2333 
$-43 537 $-340 . $-346 $204,064 

t-:l 

8 
to 



PARALLEL TRADING CATEGORY 

1 - 20 

CHA'IGE IN 
STOCK P~ICE 

RELATIVE TO 
S & P INDEX 

PERCENT 

5.0 UK OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

DOLLAR 
VOLUME 

CATE';ORY 

H- eo 

31- eo 

31- 80 

31- so 

31- ec 

31- eo 

31- eo 

31- 80 

31- eo 

INST'l 
TRAOIN:; 
CA TEGO~ Y 

31- 80 

• 31- 80 

31- 80 

31- SO 

31- so 

31- so 

31- 80 

31- 8'J 

31- 80 

Table XU-8-S 

AVERAGE VALUE OF DAY'S ~ET I~VE~TOPY CHANGE BY ~A?KcT, 
8Y THAT OAY' S CHA'jGE "'I PR ICE OF THE STOCK P ELAn VE TO S&P 

BY DOLLAR VOLUME CAT~Gr.RY, ~y I~STITUTlnNAL TRADING CATEGORY 
AND 8' PA~hLLFL TRADING CATEGORY 

NEIo YORK 
STOCK 

EXCHANGE 

S-41,088 

5-36,292 

S-19,496 

Sl ,922 

$13,616 

532.150 

551,471 

5512 

5-311 

REGIONAL 
FXCHANGES 

5-5,938 

$-5,319 . 

S-1,590 

U.01~ 

Sl.141 

Sl.529 

56.611 

S258 

SZ8 

THIRD 
MARKET 

5-133 

$-359 

1-1,119 

$-36 

511':) 

54.11)2 

S515 

s52 

$-5C1 

ALL 
MARKETS 

5-53, \59 

5-43,911 

5-22,266 

S2. S99 

Sl4.929 

S38.381 

st4.123 

S883 

5-850 

NET 
POSITIONS 

ALL MA~KETS 

591,121 

5441,055 

5319,156 

S347.44 6 

S388,578 

5411.351 

5431), l26 

S354.501 

S2':)9.685 

NUMBER 
OF 

')/I'(S 

24 

38 

163 

427 

217 

56 

12 

937 

6!'2'1 

PAGE 15 
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PARALLEL TRADINC CATECO~Y 

7l-1CO 

C"ANCE IN 
STOCo( PR ICE 
RelATIVE TO 
S & P I'IOEX 

PERCFIH 

5.C OR OVFR 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR lESS 

DOll AR 
VOLUME 

CATEGO~ Y 

n- 80 

31- eo 

31- 80 

31- eo 

31- eo 

31- eo 

31- eo 

31- eo 

INST'L 
TP.IDIN" 
CATFGORY 

1 - 30 

1 - 3<) 

1 - 30 

1 - 3D 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

Table ltll-8-8 

AVE~ACE VALUE OF DAY'S NET INVF~TOPY CHANCr: 8Y ~ARKET, 
6Y THAT DAY'S CHA~CE IN pqlCE ao THE STOCK RELATIVE T~ S&P 

~r DOLLAR VOLUMF CATFCORY. 6Y INSTITUTIONAL TRADINC CATECORY 
AND ~Y PARALlfL TRAOI~J CATECO?Y 

NE h YORR 
STOCK 

E XCHANGF 

S-27 ,371 

\-16.410 

5-4,898 

52.237 

55.841 

$14.810 

SI27,250 

Sl ,51>5 

REG toNAL 
EXCH~NGES 

$-9.125 

53. 3d!> 

$-2,954 

H,ll 

$-828 

$-911 

5-2,056 

5-791 

THIR' 
MARKET 

Sl.106 

5-395 

5bl 

HIt> 

5-385 

H65 

$I ,6"0 

5252 

ALL 
MARKETS 

$-33,388 

\-13,419 

$-7,791 

53.266 

54,627 

$14,364 

Sl26,794 

·st,026 

NFT 
PIlSI nONS 

All MARKETS 

543.370 

$42,478 

5463.268 

5431.956 

5408,234 

529,627 

5138,74 6 

$354.443 

NU>4!1FR 
00 

DAYS 

H' 

13 

38 

84 

52 

18 

2 

217 

PAGE 16 

I:\:) 
0 --



PARALLEL TRADING CATEGORY 

21- 70 

Table XIl-8-8 
AVERAGE VALUE OF CAY'S ~:~T INVEIIITI'RY CHANGE BY l'.',RKET. 

~Y THAT DAY'S CHAIllGE 1111 PRICE nF THE STOCK RELATIVe TO S&~ 
8Y DOLLAR VOLUME C~TEG1RY. By INSTIT~TIONAL TRAOING CATEGOPY 

AND BY PAqALL(L TRADING CATEGORY 

PI\GE 17 

--------------------------------------------------------------------------------------------~--------------------------------~----
CHANGE IN DOLLAR INST'L NEW YORK NET NU'1BER 

STOCK PRICE VOLUME TRADING STOCK IIEG l'INAL THIRD ALL POSI TlONS OF 
_RELATIVE TO CATEGORY CATEG'JRY EXCHANGE EXCHANGES MARKET MARKETS ALL ..,ARKETS OlYS 
S G P INDEX 

PERCENT 
------------------------------------------------------------------------------------------------------------------------------------

5.0 OR OVER 31- ec 1 - 30 17 
5-35,922 S-5.244 ~249 $-4(1,917 5357,939 

3.0 TO 4.9 31- eo 1 - 30 44 
$-1.794 S1.343 $-1, ',Db $-2.058 5217,658 

1.0 TO 2.9 31- 80 1 - 30 99 
5-6,644 $621 $100 $-5,322 5207,433 

-0.9 TO 0.9 :31- go 1 - 30 751 
51,163 Sl54 $-127 S1.190 S239,635 

-2.9 TO -1.0 31- eo 1 - 30 162 . 5690 S702 5195 s 1. ~88 5263.432 

-4.9 TO -3;0 31- 80 1 - 30 34 
$7,738 S-l,085 S-297 56.3S5 1277,072 

-5.0 OR LESS 31- 80 - 30 6 
528.652 '1,01')5 $1. Z92 530.939 5421),49S 

H- eo 1 - 30 613 
S-829 S249 S-579 524~, 273 

t-.:) 
0 -t-.:) 



PARALLEL TRADING CATEGORY 

1 - 20 

CHANGE IN 
STOCK P~ ICE 
RELATIvE TO 
S & P I'JOEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

DOLLAR INST'L 
VOLUME TRAIlI!IIG 

CATEGORY CATEGORY 

31- eo 1 - 30 

31- eo 1 - 30 

31- eo 1 - " 

H- 80 1 - 30 

H- eo 1 - 30 

31- eo 1 - 30 

31- 80 1 - 3') 

31- eo - 30 

31- 90 1 - 30 

~1- eo 

Table XII-B-8 " 

AVEI\AGE VALUE O""DAY'S NET INVE!IITnRY CHANGE BY MARKET, 
BY THAT DAY'S CHA!IIGE IN P~ICF OF TH~ STr.C~ RELATIVE TO StP 

!lY DOLLAR VOLU~E CATFGIlRY, BY INSTl TUT IONAL TRADIf';G CATEGOR Y 
AN~ 3Y PARALLEL TR~DING CATFGOI\Y 

NE. YOR~ 
STOC~ 

EXCHANGE 

$-74,1>73 

5-5,989 

5-19.525 

S-2.272 

S5.179 

$16,850 

S-~Q.600 

5-4.443 

S-I,393 

$-719 

REGIONAL 
E~CHANGES 

S-10,800 

S-3,:)34 

$-2,,)94 . 

S-blll> 

U,620 

S1 ,19~ 

~841 

$-537 

$-1"1> 

S,-3!i 

THIRO 
M~P~ET 

n,7~5 

S-I.,65 

5170 

5-807 

s 1, '!17 

$-1.859 

$-177 

5-14 

B7 

S-318 

ALL 
MAR~ETS 

$-83,718 

5-10.090 

5-21.44'1 

$-3,71>6 

S8, 11 7 

Sl6.183 

$-40.136 

$-5.015 

$-1.522 

5-1.0611 

!11FT 
pnsl HONS 

ALL MARKETS 

S(1)2,133 

589. 71ft 

5292.800 

S219. ~q4 

5252,418 

S241.845 

559,624 

$234.925 

$261.427 

S217.20" 

NU~BER 

OF 
04YS 

8 

11 

57 

143 

90 

14 

324 

1154 

8719 

PAGE 18 

~ -~ 



PARALLEL TRADING CATEGORY 

71-100 

Table XlI-8-S 

AVERAGE VALUE OF DAY'S r,F.T INVENTORY CHANGE 8Y MARKET, 
BY THAT OAY'S CHA~GE I~ PRICE OF THE STOCK RELATIVE TO S&P 

BY DOLLAR VOLUM~ CATEGnpy, BY INSTITUTIGMAL TRADING CATEGORY 
AND ay PARALLEL T~ADING CAT~GORY 

PAGE 19 

------------------------------------------------------------------------------------------------------------------------------------
CHANGE IN • 

STOCK PR ICE 
RELATIVE TO 
S & P INDEX 
- PERCENT 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

DOLLAR 
VOLUME 

CATEGURY 

1 - 30 

1 - 30 

1 - 30 

- 30 

1 - 30 

1 - 30 

INST'L 
T'lAoIN:I 
CATEGORY 

31- 8~ 

31- ~O 

31- BO 

31- 80 

31- BO 

31- 60 

NE" YORK 
STOCK 

EXCHANGE 

S-3,950 

$-25,421 

59,752 

S3 ,405 

S14,662 

$l,B91 

, 
P.EGIONAL 
EXCHANGES 

Sl ,199 • 

S3B4. 

S-I,922 

54,963 

5252 

S342 

THIRD 
'1APKET 

$-3,872 

S511 

51,265 

5~40 

S~7Z 

ALL 
MARKETS 

5-6,1>22 

5-24,525 

S9,095 

SB,92B 

$14,914 

52,906 

"1FT 
POSI TlONS 

.\LL MARKETS 

NUMBEP 
OF 

OAYS 



PARALLEL TRADING CATEGORY 

1 - 20 

Table XU-B-8 

AVERAGE VALUE OF O~Y'S NET I~V£NTOFY CHANGe BY MARKET, 
SY THAT DAY'S CHANGE IN PRICE rF THE STOCK RELATIVE TO StP 

BY DOLLAR VOLUMF. CATE~~RY, ~Y INSTITUTIONAL TRADING CATEGORY 
~ND SY PAR~LLEL T.~CING CATEGORY 

PAGE ZD 

------------------------------------------------------------~-----------------------------------------------------------------------CHANGE IN 
STOCK PRICE 
RELHIVE TO 
S t P INDEX 

PERCENT 

DOLLAR 
VOLUME 

CATEGORY 

INST'L 
Til.AOING 
CATEGORY 

NF.W YORK 
STOCO< 

E XCHA~lGE 
REGIONAL 
EXCHANG;;S 

THI RO 
MARKFT 

All 
MARKETS 

NET 
POSITIONS 

ALL MARKFTS 

NU~l\ER 
~F 

DAYS 

-------------------~----------------------------------------------------------------------------------------------------------------

5.0 OR OVER 1 - 30 31- 80 3 
$-14,475 $ s $-14, 1075. Sl5,250 

3.0 TO 4.9 1 - 3C 31- 80 '4 
$-3,750 $. $ $-8,750 $9,071 

1.0 TO 2.9 ' 1 - 30 31- 80 10 
$-3,229 $ $ $-3,229 $13,742 

-0.9 TO 0.9 1 - 30 31- 80 12 
$-543 s. s $-543 S16,411 

-2.9 TO -1.0 1 - 30 31- 80 10 
$3,527 $3,527 $16,397 

-4.9 TO -~.o 1 - 30 31- 80 4 
$3,928 $3,928 SlS,64C 

1 - 30 31- 80 4':1 
$-1,540 $ $-1,540 Sl4, '151 

1 - 30 31- 8') 117 
$!,29 521" $425 SI.272 $34, IO~ 

I\:) 
0 -C1 



PARALLEL TRADING CATEGORY 

71-100 . 

Table XU-B-8 

AVERAGE VALUE OF OAY'S NET INVE~Tnp.y C~ANGE ~Y HARKET, 
BY THAT OAY'S CHANGE IN PRICE O~ THE STnCK RELATIV~ TO StP 

BY DOLLAR VOLU'~F CATEGI'RV, ~Y I"STIT,JTIOt!AL TRADING CATEGORY 
. AND gy PAOhLLEL TRADING CATEGORY 

, 

PAGE 21 

--------------~-----------------------------------------------------------------------------_._------------------------------------
CHA'IGE IN 

'STOCK P~ICE 
RELATIVE TO 
S & P INDEX 

-PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO C.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR leSS 

OOLLAR 
VOLU~E 

CATEGORY 

1 - ~O 

1 - 30 

1 - 30 

·1 - 30. 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

I'IST'L 
TRADING 
CATEG0R.Y 

1 - 30 

1 - 30 

- 30 

- 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

NEl< YORK 
STOCK 

eXCHANGE 

5-25,175 

$-43,(0& 

5-32,950 

52,438 

$11>,0&9 

530,625 

540,250 

$-262 

REGIONAL 
eXCHANces 

5-16,497 

Sl ,0,15 

5806 

S30313 

$-827 

SZIl) 

THIRD 
~AFKET 

571>8 

Sll,7e" 

$4,120 

5-1,181 

5-7,032 

$-1,"62 

ALL 
HARKETS 

5-40,903 

5-30,300 

$-28,022 

54,590 

$8,214 

$30,625 . 

54",250 

5-1.121 

NET 
POSITIONS 

ALL ~ARKETS 

552,60& 

585,756 

51(13,288 

595,«;42 

593,1!>l1 

S2E-,250 . 

S les, 6]5 

590.1<;7 

NU'I'3EP. 
OF 

OUS 

2 

4 

2 

13 

11 

34 

~ 
'"""' 0') 



PARALLEL TRADING CATEGORY 

21- 10 

CHANGE IN 
STOCK P;"ICE 
RELATIVE TO 
S & P INDEX 

O~RC ENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO C.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

DOLLAR 
VOLUME 

CATEGORY 

1 - ~O 

1 - 30 

1 - 30, 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

INST'L 
TRADING 
CATEGORY 

1 - 30 

1 - 3" 

1 - 30 

1 - 30 

1 - 30 

t - 30 

1 - 30 

1 - 30 

Table XlI-B-8 

AVEI!.AGE VALUE OF 'lAY'S NET INVE>HOPY CHt.~GE BY MARKET, 
BY THAT DAY'S CHb~Gf IN ?~ICE OF THE STOCK RELATIVE TO StP 

8Y DOLLAR VOLUME CATfG~RY, OY INSTITUTIONAL Tp.AnING CATEGORY 
AND BY PAOALLEL TR~DING CATEGORY 

NEIo YORK 
STOCK 

EXCHANGE 

$-35,100 

$-20,399 

S-8,215 

$-416 

$-562 

533,1>59 

538,21>2 

$-1.594 

RFGIONIIL 
EXCHANGES 

$-4,734 

$-211 

5-50 

5198 

$-5~9 

$-131> 

,.-3'" 

THIRD 
MAPK€T 

5-),1e5 

$-64 

56"7 

S-31)6 

5-1,2QO 

S8 

\-4S4 

ALL 
HARKETS 

5-43,;40 

5-20,695 

$-7,459 

514 

S-2,412 

S33,531 

536,262 

$-2,079 

NF.T 
POSI TIONS 

ALL "IARKETS 

5112,691 

551,630 

564,082 

583,686 

589,022 

559, ~10 

576,447 

579,21)6 

NU'1RER 
OF 

DAYS 

5 

11 

28 

61 

45 

8 

4 

167 

PAGE 22 
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PARALLEL TRADING CATEGORY 

1 - 20 

CHlNGE IN 
STOCK PRICE 
RELATIVE TO 
S & P INDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO C.9 

-2.9 TO.-l.0 

-4.9 TO -3.0 

DOLLAR 
VOLU~E 

CATEGORY 

1 - ~o 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

INST'L 
TQAnHlG 
CA TEGO~ Y 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

- 30 

1 - 1') 

Table XU·8·8 

AVERAGE VALUE OF OAY'S NET INVENTORY CHAmr~~Y-~ARKET, 
SY THAT DAY'S CHA~GE IN PRICE OF THE STOCK ~ELATIVE TO StP 

BY DOLLAR VDLU~E CATEGOPY. BY INSTITUTIONAL TRADING CATEGORY 
ANn nY PARALLEL TRADING CATEGCRY 

N~W YORK 
STOCK 

EXCHANGE 

$-8,475 

5-8,175 

5-5,634 

52,233 

n,651 

53,900 

5-1,eOI 

$-1,334 

5-1>38 

REGIO~AL 
EXCHANGES 

5-324 

$ . 

5-51 

S-~"1 

$-e'b 

$-432 

5-25 

s~r. 

THIRD 
MARKET 

57.,825 

s 

5331 

$-215 

5 

$136 

\-504 

5-174 

ALL 
MARKETS 

5-5,.974 

$-8,175 

5-5,1085 

52.173 

51030 

53.900 

S-I,297 

5-1.864 

5-752 

NET 
POSITIONS 

ALL MARKETS 

577,828 

591,682 

592.413 

5810,1017 

.587, C51 

591,377 

588.12(\ 

581,650 

564, el3 

NU'48ER 
OF 

DAYS 

4 

3 

7 

17 

113 

H(, 

PAGE.23 
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PARALLEL. TRADING CATEGORY 

71-100 

Table XlI-B-9 

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET 
BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S , P 

BY DOLLAR VOLUHE AND BY PARALLEL TRADING CATEGORIES 

PAGE 1 

---------------------------------------------------------------------------------_._----,---
DOllAR CHANGE IN NEil YORK NET NUHBER 
VOLU~E SrOCK PRICE STOCK REGIONAL THIRD All POS IT IONS OF 

CATEGORY RELATIVE TO EXCHANGE EXCHANGES HARKET MARKETS ALL HARKETS OAYS 
S C. P INDEX 

PERCENT 
------------------------------------------------------------------------------------------------------

81-100 5.0 OR OVER 81 
$-123.904 $3.043 $-70.556 $-191.417 $410.933 

81-100 3.0 TO 4.9 172 
5-94,250 5-6,785 56,998 $-94.038 $304.798 

B1-100 1.0 TO 2.9 596 
$-47.800 52.266 $-9.950 $-55.485 $391 .... 21 

81-100 -0.9 TO 0.9 1698 
$3.342 $-2.287 $4.670 $5.725 $455.036 

81-100 -2.9 TO -1.0 704 
$51.180 $4,643 56.816 $62.640 $458.745 

81-100 -4.9 TO -3.0 ·121 
Sl06,823 5298 5-2,220 $ 104. 901 $507.318 

81-1CO -5.0 OR LESS 28 
Sl44.533 $6.420 $957 $ 1510 911 5352.849 

81-100 3"'00 
$1.159 58 5601 51.'69 5437.021 

~ 
0 -~ 



Table Xll-B-9 
AVERAGE VALUE OF .OAY'S NET INVENTORY CHANGE BY MARKET 

BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S & P 
BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES 

PARALLEL TRADING CATEGORY 

Zl- 70 

DOLLAR CHANGE IN NEW YORK 
VOLUME STOCK PRICE STOCI{ 

CATEGORY RELATIVE TO EXCHANGE 
S & P INDEX 

PERCENT 

TH'IRO 
NET NUMBER 

REGIONAL ALL POS IT IONS OF 
EXCHAN:;ES MAPKET HARKETS ALL MARKETS DAYS 

PAGE 2 

------------------------------------------------------------------------------------------------------------------------------------
81-100 5.0 OR OVER Z02 

S-10&,028 $-8,lZ8 S-7,844 $-lZ2,OOl 5319,7&1 

BI-I00 3.0 TO 4.9 513 
5-lZ/),434 $-lB,814 5-11,557 5-15&,80/) 53/)4,837 

81-100 1.0 TO Z.9 2334. 
5-74,444 S-3,807 S-8.23& $-8/).489 $511,585 

81-100 -0.9 TO 0.9 &557 
54,348 5-/)41 S3,270 S/),97/) S/)3B,5/)5 

81-100 -2.9 TO -1.0 2693 
157,535 57.187 SI,201 565,923 S567,647 

81-100 -4.9 TO -3.0 4Z7 
S134,207 5B,Io93 S9,l/)/) U51,867 S488,660 

81-100 -5.0 OR lESS 110 
S18/),095 SIZ,454 S-1.578 $19/),971 S411,405 

81-100 12836 
S93 S-Z SIlO S22r 5577,707 

t-..J 
0 
t-..J 
0 



Table X11-B-9 

AVERAGE VALUE OF OAY'S NET INVEI'iTORY CHAI'iGE BY MARKET 
BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S , P 

BY DOLLAR VOLUME AI'iO BY PARALLEL TRADING CATEGORIES 
PARALLEL TRADII'iG CATEGORY 

- 20 

DOLLAR 
VOLUME 

CATEGURY 

81-100 

81-100 

81-100 

81-100 

81-100 

81-100 

81-100 

81-100 

81-100 

CHANGE II'i 
STOCK PRICE 
RELATIVE TO 
S & P INDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

. 
-4.9 TO -3.0 

-5.0 OR LESS 

I'iEW YORK 
STOCK 

EXCHMIGE 

$-97,746 

S-69,865 

S-10.268 

.-2.907 

$44,540 

,,.,..945 

.162.620 

'6.354 

'582 

REGIONAL 
EXCHAN:;ES 

$-130688 

S-9,957 

S-66 

.-1.186 

$-541 

$10.118 

$-9.36,. 

'-1.149 

'-50 

THIRD 
HARKET 

S-647 

S-425 

$-1,128 

.263 

.529 

$1 .450 

S13.9,.7 

$3,.6 

'234 

ALL 
MARKETS 

S-112,082 

S-80,248 

S-11.,.63 

.-3.830 

.,.4.529 

SS7.11,. 

$167.203 

S5.551 

$765 

NET 
POS 1T IONS 

ALL MARKETS 

S387,U7 

$508,985 

S,.60,728 

,509,770 

.615.768 

S526.999 

.5,.7.532 

5523.73,. 

$5,.7.168 

NUMBER 
OF 

DAYS 

30 

30 

120 

333 

17T 

'" 
13 

TIt 7 

16983 

PAGE 3 

• 

~ 
0 
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Table Xll-B-9 
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE" BY HARKET 

BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S , P 
BY DOLLAR VOLUME ANO BY PARALLEL TRADING· CATEGORIES 

PARALLEL TRAOING CATEGORY 

71-100 

DOLLAR 
VOLUME 

CATEGORY 

31- 80 

31- 80 

31- 80 

31- eo 

31- 80 

31- 80 

31- 80 

31- 80 

CtiANGE IN 
STOCI< PR ICE 
RELATIVE TO 
S & P INDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

!4.9 TO -3.0 

-5.0 OR LESS 

NEil YORK 
STOCI< 

EXCHANGE 

$-39,519 

$-36.697 

$-21,774 

$-1,869 

$21,914 

$35,050 

$57,939 

$-979 

REGIONAL 
EXCHAN~ES 

$-3,743 

$-127 

5-735 

$74 

. $472 

$14 

$-308 

$-64 

THIRD 
HARKET 

$132 

$-1.720 

$-624 

$-1,136 

$14 

Sl ,096 

$-368 

$-709 

ALL 
HARKETS 

$-43,131 

$-38.545 

$-23,135 

$-2;930 

$ 22, 400 

$ 36,221 

$57,262 

$-1, I53 

NET 
POSITIONS 

ALL MARKETS 

560,751 

$77.469 

$169.710 

$189,763 . 

$180,001 

$90,637 

$ 128, 297 

$ 171, 820 

NUMBER 
OF 

DAYS I ? 

53 

168 

610 

;'i-
1582 

712 

126 

22 

3273 

PAGE 4 
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PARALLEL TRADING CATEGORY 

21- 70 

Table XlI-B-9 

AVERAGE VALUE OF OAY'S NET INVENTORY CHANGE BY MARKET 
BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S , P 

BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES 

PAGE , 

. . ------------------------------------------------------------------------------------------------------------------------------------
DOLLAR 
YOLU~E 

CATEGORY 

CHANGE IN 
STOCK PRICE 
RELU lYE TO 
S & P INDEX 

PERCENT 

NEW YORK 
STOCK 

EXCHANGE 
REGIONAL 
EXCHANGES 

THIRD 
MARKET 

ALL 
MARKETS 

NET 
POSIT IONS 

ALL HARKETS 

NUMBER 
OF 

DAYS 

------------------------------------------------~---------------------------------------------------------------------------------
11- 80 5.0 OR OVER 54 

5-62.786 SB54 5-119 $-62.051 $193.784 

31- 80 3.0 TO 4.9 189 
5-47.332 5-1.377 5-1.507 5-50.217 $167.837 

31- 80 1.0 TO 2.9 717 
5-23.110 S-2.521 5-207 5-25.839 $178.449 

31- 80 -0.9 TO 0.9 2082 
5-439 1336 5251 $148 1214.866 

31- 80 -2.9 TO -1.0 938 
520.082 51.204 S-938 $20.348 5232.003 

31- 80 T4.9 TO -3.0 158 
S37.475 51.006 $1.923 S40.404 5228.523 

31- 80 -5.0 OR LESS 37 
568.367 5-661 5785 568 .... 90 5287.142 

31- 80 4175 
5-606 $-13 5-1ll S-731 1211.218 

~ 
0 
~ 
t.:I 



Table XII-B-9 
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGEY8Y MARKET 

8Y THAT DAY'S CHAN~E IN THE PRICE OF THE STOCK 'RELATIVE TO S & p 
8Y DOLLAR. VOLU.'IE AND DY PARALL EL TRADING' CA TEGOR IES 

PARALLEL TRADING CATEGORY 

- 20 

COLLAR CHA~GE IN NEW YORK 
VOLUI'E STOCl( PRICE STOCK 

CATEGORY RELAT IVE TO EXCHANGE 
, S I: P INDEX 

PERCENT 

NET NUM8ER 
REG~ONAL THIRO All POS IT IONS OF 
EXCHAr-::;eS MARKET MAfl.KETS ALL MARKETS DAYS 

PAGE 6 

• 

-------------~--------------------------------------------------------------------------------------~~------------------------------

31- eo 5.0 OR OVER 33 
$-55,493 $-6,936 $-14,023 5-16,453 595,984 

31- 80 3.0 TO 4.9 55 
5-21,653 $-4,281 $1,860 $-24,014 5346,440 

31-- eo 1.0 TO 2.9 232 
5-20.626 $-1.590 $-852 5-23.069 $302,899 

31- eo -0.9 TO ,0.,9 581 
5979 5525 $-216 $1.281 $311.202 

31- eo -2.9 TO -'1.0 313 
5i2.820 $1.312_ 5505 $14.638 5344.387 . • 31--eO -4.9 TO -3.0 73 
530,738 51,456 52,790 534,985 S369,988 

31- 80 -5.0 OR LESS 13 
549,927 $6,228 5502 556,657 5401,625' 

31- eo i306 
5-503 555 $9 $-431 5311,912 

31- 60 8754 
$-130 $-22 $-316 5-1.069 5212,405 

t-:l 
0 
t-:l 
~ 
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Table XU-B-9 

AVERAGE VALUE OF DAY',S NET INVENTORY CHANGE BY MARKET 
BY T~AT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S t P 

BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES 
PARALLEL TRADING CATEGORY 

11-100 

DOLLAR 
VOLUME 

CATEGORY 

1 - 30 

1 - 30 

1 - 30 

- 30 

1 - 30 

1 - 30 

1 - 30 

- 30 

CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S I; P INDEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

NEH YORK 
STOCK 

EXCHANGE 

$-25.175 

$":Z6.267 

$-26,4Z4 

$7.609 

58,380 

$I 7 ,322 

$40,250 

SI.ISO 

REGIONAL 
EXCHANGES 

5-16.497 

51.088 

5441 

$-470 

$2,70Z 

$l10 

s 

$317 

THIRD 
MARKET 

$768 

$5.026 

$992 

5599 

$-2.434 

5 

$ 

$l2Z 

ALL 
MARKETS 

$-40,903 

$-ZO,152 

$-24,991 

5T.737 

$8,647 

$17,533 

$40,250 

$,,621 

NET 
POSIT IONS 

ALL MARKETS 

552,606 

$70.894 

542.Z35 

559.636 

567,877 

532,280 

Sl08,675 

$58,896 

NUMBER 
OF 

DAYS ' 

2 

7 

15 

50 

28 

6 

109 

PAGE T 
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t>:l 
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Table XlI-8-9 
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET 

BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S , P 
BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGO~IES 

PARALLEL TRADING CATEGORY 

21- 70 

------------------------------------------------------------------------------------------------------------
DOllAR CHANGE IN NeW YORK NET NUMBER 
VOLUME' STOCK PRICE STOCK REGIONAL THIRD All POSt'UONS OF 

CATEGORY ~Ei:'~I~~D~~ EXCHANGE EXCHANGES MARKET MARKE7S All HARKETS DAYS 

PERCENT 
------------------------------------------------------------------------------------------------------------------

1- - 30 5.0 OR OVER 5 
S-35,100 S-4,734 S-3,705 $-43,540 S112,691 

1 - 30 3.0 TO ",9 11 
S-7.0,399 S-211 S-84 S-20,695 'S51,630 

1 - 30 1.0 TO 2.9 '28 
$-8,215 $-50 $807 S-7,459 S64,082 

1 - 30 -0.9 TO 0.9 61 
$-416 $798 $-306 $74 $83,886 

1 - 30 -2.9 TO -1.0 45 
$-51>2 $-559 $-1,290 $-2,412 $89,022 

1 - 30 -4.9 TO -3.0 8 
$33,659 $-136 S8 $33,531 $59,610 

1 - 30 -5.0 OR LESS 4 
538,262 $ $ $38,262 $16,447 

- 30 162 
$-1-0594 $-30 $-454 $-2,079 $19,206· 

PAGE 8 

t-.:I 
0 
t-.:I 
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Table XII-B_9 

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE -BY MARKET 
BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S , P 

BY DOLLAR VOLUME AND BY PARALLel TRADING CATEGORIES 
PARALLEL TRAOING'CATEGORY 

- 20 

OOlLAR CHANGE IN NEW YORK 
VOLUME STOCK PRICE STOCK 

CATEGIJRY RELATIVE TO EXCHANGE 
S & P INDEX 

PERCENT 

NET .NUMBER 
REGIONAL THIRD ALL POS IT IONS OF 
EXCHANGeS MARKET MARKETS ALL HARKETS DAYS 

-------------------------------------------------------------------------------------------------------------------
1 - 30 5.0 OR OVER t, 

S-12.975 $-81 $106 $-12.3t,9 $30.89t, 

1 - 30 3.0 TO 10.9 5 
$-8.635 $ $ $-8.635 U5,593 

1 - 30 1.0 TO 2.9 it, 
S-3.916 S-H S S-3.931 $36,219 

1 - 30 -0.9 TO 0.9 16 
$-70 S-15t, $18 $-1106 n3.087 

1 - 30 -2.9 TO -1.0 17 
S2,755 S-332 S-88 S2,334 $t,5,t,90 . 

30 -4.9 TO -3.0 5 
n,922 $ S S3,922 nO,787 

1 - 30 61 
S-I,386 S-141 H2 $-1,486 $36.316 

1 - 30 332 
$-6t,' S63 $-173 $-755 .,,10.658 

PAGE 9 

tv 
0 
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2028 

reble XII-BolO 
AVERAGE VALUE OF NET INVENTORY CHANGE FO~ NYSE SPECIALISTS 

BY THAT OAY'S CHANGE IN THE rRICE OF THE STCCK RELATIVE TO THE S P INDEX 
BY SPEClAllST ACTIVITY CATEGCRY 

WITH STOCK MONTHS CLASSI FlED BY DOllAR, VCLU~IE CATEGORY 

SPECIALIST'S ACTIVITY CATEGCRY HI GHES T TH I RO 

-------------------------------------------------------------------------------------
DOLLAR 
VOL UMF. 

CATEGO~Y 

81-100 

el-lCO 

BI-ICO 

el-1CO 

el-l00 

81-100 

el-10r. 

CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S & P I ND~X 

PERCE"T 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

, 
N. Y. S. E.' 

SPEC I All S T', S 
AVERAGE ,NET' 

I NVENTO;ii,' , 
CHANGE' 

-149,669 

-211.747 

-121.122 

7.714 

97.042 

244,098 

317,187 

244 

, NUflSER 
OF 

DAYS 

84 

254 

1152 

3592 

1319 

168 

3tt 

6603 



2029 

• Table XIl-B-lO 
4VERAGE VALUE OF NET INVENTORY CHANGE FOR NYSE SPECIALISTS 

BY THAT OU'S CHANGE IN THE PRICE OF THE STeCK RELATIVE TO THE S t P INOEX 
BY SPECIALIST ACTIVITY CATEGORY 

, WITH STOCK MONTHS CLASSI FlED BY OCLLAR VOLUME CATEGORY 

SPECI4L1ST'S ACTIVITY CATEGCRY 

OOLLAR CHANGE IN 
VOLUMF STOCK PRI'CE 

CATEGORY REL4T1 VE • .TO 

e 1-1 CC 

81- tOO 

Sl-lCO 

e1-lCO 

81-lCO 

8l-lCC 

81-lCO 

S & P I NOEX 
PERCENT' 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

N.Y.S.E. 
SPECIALIST'S 
AVERAGE NET , 

INVENTORY 
CHANGE 

-97.821 

-67.217 

-35.364 

715 

33,138 

71,888 

137 ,800 

510 ' 

LOWEST 2 THIROS 

NUMBER 
OF 

,OAYS 

223 

439 

1806 

"75t, 

2109 

399 

115 

9845 



2030 

Table XU-BolO 

AVERAGE VALUE OF NET INVENTORY CHANCE FOR NYSE SPECUlISTS 
BY THAT DAY'S CHANGE IN THE PRICE OF THE STeCK RELATIVE TO THE S & P INDEX 

BY SPECIALIST ACTIVITY CATEGORY 
wITH STOCK MONTHS CLASSIFIED BY DellAR VCLUME CATEGORY 

SPECIALIST'S ACTIVITY CATEGO~Y HIGHFST THIRD 

-------_._-----------------------------------------------------------------
DOLLAR CHANGE IN 
VOLUME "'STOCK PRICE 

CATEGORY RELATIVE TO 

~1- ec 

31- eo 

31- eo 

31- eo 

31- ec 

31- eo 

31- ec 

S & P I t-IDEX 
"PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO, 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-~.o OR LF. SS 

N.y.s.e~~l\ 
SPECIALIST'S' 
AVERAGE NET 

INVENTORY 
CHANGE -

-58.183 

-52.102 

-31.689 

-1.435 

29,075 

52.318 

37.616 

-731 

NUMBER 
OF 

DAYS 

36 

125 

569 

1636 

687 

113 

21 

3187 



2031 

Table XlI-BolO 
AVE~AGf VALUE OF NET INVENTORY CHANGE FOR NYSE SPECIALISTS' 

BY THAT OAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO THE S & P INDEX 
BY SPECIALIST ACTIVITY CATE~CRY 

WITH STOCK MONTHS CLASSIFIED BY DCllAR VOLUME CATEGORY. 

SPECIALIST'S ACTIVITY CATEGORY 

nOllAR CH~~GE IN 
VOLUME SJOCK PRICE' 

CATEGORY RELATIVE-TO 
S , P I NOE~. 

PERCENT 

31- eo 5.0 OR OVER 

!1- 80 3.0 TO 4.9 

!1- eo 1. a TO 2.9 

31- ED -0.9 TO 0.9 

!1- eo -2.9 TO -1.0 

31- fC -".9 TO -3.0 

31- eo -'.0 OR lESS 

N. Y. S. E. 
SPECIALIST'S 
AVERAGE NET 

INVENTORY 
- CHANGE 

-52,526 

-38,83" 

-18,610 

-513 

15,878 

29,282 

77 ,943 

-852 

lOWEST 2 THIRDS 

NUMBER 
OF 

: DAYS ," 

99 

258 

879 

2333 

1159 

225 

ItT 

5COO 



2032 

" Table XII-BolO 

AVER"AGE VALUF OF NET I NVENTORY CHANGE FOR NYS E SPECIALISTS 
BY THAT DAY'S CHANGE IN THF. PRICE OF THE STOCK RELATIVE TO THE S & P INDEX 

BY SPECIALIST ACTIVITY CATEGCRY 
WITH STOCK MONTHS CLASSIFIED BY DeLLAR VOLUME CATEGORY 

SPECIALIST'S ACTIVITY CATEGCRY 

DOLLAR CHANGE IN 
VOLUMf STOCK PRiCe 

CATEGORY RELATIVE TO 
S & P INDEX 

PERCENT 

1 - ~O 5.0 OR ove R 

1 - !O 3.0 TO 4.9 

1 - 30 1.0 TO 2.9 

1 - 30 -0.9 TO 0.9 

1 - 30 -2.9 TO -1.0 

1 - !O -4.9 TO -3.0 

1 - 3C -~. 0 OR LESS 

N. Y. S. E. 
SPECI ALlST'S 
AVERAGE NET 

INVENTORY 
CHANGE 

-23.725 

-19.256 

-10.490 

3.952 

1.053 

15.887 

38.660 

-753 

HIGHEST THIRD 

NUMBER 
OF 

DAYS 

10 

20 

50 

104 

74 

16 

5 

219 



2033 

Table XU-B-IO 

AVE~AGE VALUE OF NET INVENTORY CHANGE FOR NYSE SPECIALISTS 
BY THAT on'S CHA~GE IN THE PRICE OF THE STOCK RELATIVE TO THE S & P INOEX 

BY SPECIALIST ACTIVITY CATEGORY 
WITH STOCK MONTHS CLASSIFIED BY OeLLAR VOLUME CATEGORY 

SPEC /All ST' S AC TI VITY CA TEGCRY 

DOLLAR 
VOLUME 

CATEGO~Y 

CHANGE IN 
STOCK PRICE' 
RELATIVE TO 
S£PINDEX 

PERCENT 

N.v.s.e'. 
SPECIALIST'S 
AVERAGE NET 

INVENTORY 
CHANGE 

LOWEST 2 THIRDS 

NU~BER 
OF 

, OAYS 

-------------------------------------------------------------------. .;.:.----..:.--' ... 

1- 30 5.0 OR aVE R 
-40.500 

1 - ~O 3.0 TO 4.9 3 
-22.104 

1 - ~o 1.0 TO 2.9 7 
-22.389 

-I - 3C -0.9 TO 0.9 21 
-2,548 

1 - 30 -2.9 TO -1.0 16 
11,135 

1 - 30 -4.9 TO -3.0 3 
46,208 

51 
-5 



2034 

Table XII-B-ll 

'VF:;.~GF VALU!: OF NF.T INV::NTI)~y C'lANGE FeR NYSF SPECULlSTS 
BY THAT O~Y'S CH.~GC IN TH~ PRIC~ OF THf STCCK RELATIVE TO THE S & P INoex 

BY SPrCIALIST ACTIVITY CATEG~"Y 
WITH STOCK ~l(1NTlIS CL.~SIFH~ 5Y nClL4, Vr.LU·'!: AI~!) INSTlTUTIO:l:Al TRAGI"IG CATEGORIES 

SPFCl'LlST'S ACTIVITY CATf~O~Y 

nllll!op I~ST'L 
vnLtwr lD.'\r)INLi 
rAT~G"OV CATf5Q~Y 

CHAr~GE 1/\ 
STCC~ pqlCE 
~EL'TJVE TI: 
S&PI~~FX 

FEqCE~T 

HIGHEST THIRD 

N. Y .S.~. 
SPf-CI.\L1ST'S 
t1Vf~AGt: r-.:f=T 

INVFNTORY 
CHANGF 

NUMgf~ 

CF 
OAYS 

-------------------------------------------------------------------------------------. . 
ai-ICC '11-1('0 5,0 Cq aVFR -69 

-169,Q75 

81-1'~ el-1 no 3. ~ Ttl 4.9 209 
-241,049 

fl-I'U 81-1 CO 1.0 TO 2.9 9B7 
-136,593 

el-I'11 €I-I ~c -0.9 TO 0.9 3C91 
11 ,C48 

Rl-l' ~ aI-ICC -2.9 TO -I. ~ 10RO 
112,232 

el-lr~ el-I rc -4.9 TO -3.0 134 
276,045 

Pl-l ~c: PI-F'" -5.0 CR LE S5 28 
32~,372 

f! 1-1 ",~ EI-Iro 5598 
7~5 



2035 

Table XII-Boll 

AVE~Ar.f VALUE OF NET INV':'HU,Y CrlANGE FOP. NYSF SPECULlSTS 
BY THH C\Y' S CH~'ICE IN THF P~ICF ~F T'iE STeCK RElATIV= TO THE S & P INDEX 

BY SPECIALIST ACTIVITY CAT~GCRY 
WITH STOCK flO'jT>IS CLASSIFI~D ~Y noLLA.{ VOLU~\E ANi) INSTITUTICNAL TRADING CATEGORIES 

SPFCIALl~l'S ACTIVITY CATEGCRY LC~EST 2 THIRDS 

--------------------------------------------~----------------------------------------, . .. . 
OILLt.R '~4ST'l CHA:-JGC: If\.: ~.Y.S.!:. NU'1AER 
Y'lLiI"F w.\nING srnc~ PQICE SP"CIAL 1ST'S OF 

CATFGrpy CATFGO~Y RELATIVE TO AYE~AGE N~T DAYS 
S & P I~n[x INVE~TO.Y 

PERCENT C!UN';F 

e 1- I rr, ~1-1 ~o 5.0 OK C~ER 152 
-117.577 

ei-1 ro Pl-l~O 3.0 T.) 4.9 359 
-67.341 

n-H' PI-l ~~ 1.0 TO 2.9 1518 
-3 Q .6H 

e 1-1 rr. el-IO'J -0. ~ T'J ~ .9 4095 
eS3 

81-1~~ EI-I':O -2.9 Tel -1.0 1715 
37.202 

P 1-1 ~ ~ e~ -1 r:" -4.9 TO -3.(1 311 
3S.0h9 

e I-I' e I-! C_ - 5.0 Oq IF SS 85 
142.534 

~l-I c- El-I'~O 8235 
5~3 
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Table XII-B-U 

~VF'hGr VALUE OF NFl INVE~T!)oy CHAf<GC FOR NYSE SPECI~lISTS 
BY THAT OH'S C~M~GE IN THE PRICr: 0< THE STCCO< RfL4TIVE TO THE S & P If<DEX 

OY SPCClt.llST ~CTlv!TY C~TFGCRY 
WITH SroCK IJ,O~THS ClhS~tF'IFO QY :JGllH VOlU';, M.e [NST nUT rONAL TRACING CI.1 EGOR IES 

SP[t:I.\LlST'S ACTIVITY CAT[GC'Y 

nl'll~p. 

VOL u~~C 
CArr~n~v 

I~ST'l CHA~GE I~ 
TPAOI~u STeCK ?~ICE 
CATfGORY ~ElATIVE Tn 

S t P I NOC ( 
PE RC, NT 

H[GHFST THIPD 

:\I. Y. s. E. 
SPECI.\Ll~T'S 
~VFR~GF NET 
I~VFt'TORY 
CH~NGE 

NU"IRER 
CF 
D~YS 

----------------------------------------------------_.-- ... --~--------------------------
el-I~'; 31- e·' 5.1", C~ OV,R' .15 

-5~,159 

el-l r , 31- en 3. r Ll 4.9 45 
-75 ,65~ 

al-l(O' 31- en 1. r.- TO 2.9' U2 
-28,115 

81-1~u ?I- E~ -c.q If) 1'.9 490 
-l3,lH 

P 1-1'r,. 31- eo -2.<) 111 -1.0 236 
27,981 

~ l-lr.O ~l- Ery -4.9 Til -3. ;1 33 
121,859 

"I-ICn 31- S'j --;.f') OR LESS I> 
3)7.,320 

Pl-l "1 11- ,=,~ 987 
-2t~5"J 
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Table XII-B-ll 
AVCHGC Vf.lUE OF NET I NV': ITr.RY CHAN~F FeR NYSF SPEculisTS 

8Y THb! D~v'S CIW:CF I~ TH~ p~lr: a" TI'E STCCK RF.lATIV~ TO THE S & p INDEX 
. BY SPECI~lIST ACTIVITY CATEGOPY 

WITH STOCK ~,)~T"S CLASSIFID "y OCllH VGlUY.F do,:) I~STITUTlONAl TRA~ING CATEGORIFS 

speCIAliST'S ACTnlTY CAT;;~CRY 

O'lllAP I'IST'l CHAW;" Pl 
vnlU"F T"AOI'l'; STCCK PRIC" 

C.Tr~o,Y C'TfGORY RElATIVF TO 
S & P I ~DE~ 

PE RCE NT 

e 1-1 (C 31- e~ S .' ., CR OVER 

PI-I0 31- eo 3.n TO 4.9 

PI-Ire 31- p, I. n TO 2. Q 

el-Icc ~I- EO -fl. 9 TI) (1.9 

ei-Ir.C· 31- eo -2.9 TO -I.e. 

P.I-I'll ~I- E~ -4. q TO -!.~ 

P.I-I ~,) 1)- f1 -5. €' u>\ l~SS 

p t-ll"n '1- e\-, 

lOWEST 2 THIRDS 

N.Y.S.~. 

SP~CIALlST'S 
AVrRAG" ~ET 

I NVFNT'lRY 
CHANGF 

-52,4°1 

-'!>9,114 

-13,234 

-1,814 

19,771 

47,429 

132,322 

I ,'ll~ 

~"U'taER 
OF 

CAYS 

61 

72 

266 

619 

3610 

80 

25 

1489 
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Table XU-Boll 

fV~R~Ge vALUe OF ~eT INVF~TC~Y CHA~Ge FOR NYSF SPeCIALISTS 
BY THAT flH'~ (HMIGi: I~ THF PRICE r.F THF STeCK RELATIVE TO THE S & P INOEK 

9Y SPECI~LIST ACTIVITY CATE.Coy 
WITH STOCK MO~T"'S CLt,SSIFIEO'9Y oeLLAR V'lLUME A/O;1 I~STITUTICNAL TRAOING CATEGORIES 

sprCI~L1ST'S ACTIVITY CATFGC~Y HIGHEST THIRO 
____ ; ______________________________________ l ________________________________________ _ 

OC1LL·\R 
VtlLU"F 

CA rr-';G~ Y 

I ~ST 'L 
TI' ~I\I~:; 
ChTFGOQY 

CltoNG: IN 
STCC~ PRICE 
~~LATIV: TI) 
s t p I 'I~ E ( 

PF ~CE NT 

~.Y.S.E. 
SPf.CIALlST'S 
AV'O:'.'GE ~H 

I NV~ NT ~PY 
CHA~.F 

NUI'ISER 
OF 

CAYS 

-"":---------.-----------------------------.---~:..--:..:..-------------"------"--------------------

~ 1-1 c(' 1 - !:1 1. ~ TO 2.9 , 3 
-5?-t4~P 

el-t(l' 1 - ~O -C.9 10 C.9 11 
867 

el-ltC I - 30 -2.9 TO -1.0 
U 1 ,S25 

.t-IC~ 1 - 3·) -4.9 TO -3.1..) 
-2,925 

e 1-1"':, 1 - 10 18 
1,717 
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Table Xll-B-U 

AV'~AGE VALUF OF ~'tT INV~NTO~1 CHANG: FOR ~YSF. SPECULISTS 
BY THAT ~."S CHONC[ IN THE eRIC· OF THE STCCK RELATIVE TO THE S & P INDEX 

BY SPFCloLIST ACTIVITY CATEGC~Y 
WITH STOCK MONTHS CLASSIFIED BY I)CLLA~ VOLlJ~~ AND INSTITUTIONAL TRADING CAT~GORIES 

SP(r.lALlST'~ .CTl~ITY CATFGCRY 

IlI1lL,\R INST'L 
V'lLU;"F T~ADI ~G 

CATF~P~Y [AT~G~RY 

CIfAN.:1E IN 
STCC~ ~RICE 

RFLUIVE TO 
S t ~' I NOE~ 

PE?C"NT 

LO.CST 2 THIReS 

N.V.S. E. 
SPECIALIST'S 
AV,,~~r,E t;ET' 
I-.;vF~TO~Y 

---.-~------------------------~------------------------------------------------------
·l-I~:: - 3C S. (' OR eVER 10 

-74,036 

~I-li~ - 3~ 3. ~ TO 4.9 8 
-44,61:6 

PI-Ire - 3n 1. 'l TO 2.9 ,22 
-5.0ZS 

PI-Ie", I - 30 -C'. q TO c.9 40 
22.729 

pt-I~~ I - 31) -2.9 TI'I -I.e 28 
-41.CS-=' 

Pl-\~~ 1 - 3{' -4.9 TO -3.') 8 
-13.2o a 

~ I-I ,',) I - ~~ -5. ~ r.R LESS 5 
83,877 

P 1_lr~ I - 30 17.1 
_o,3n.7 
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Table XIl-B-U 

AVFRAGE VhlUE OF NET IWCHORY CHANGE FOR NYSF. SPECIAlfsTS 
BY THAT on's CHI."".E IN THE P?ICC C. TH': STeCK R~lATIVC TO THE S & P INDE~ 

~Y SPECIALIST ACTIVITY CATFGCPY 
WITH STUCK w.')~ni~ ClASSIFIFO Ry DeLLA1 VOlU"E Mm INSTITUTIONAL TRACING CATeGORIES 

SPEClnL 1ST'S f,CTlVITY CATCGCHY HIG~EST THIRD 

n,ILLM 
V::1LU~C'" 

CHrGn~Y 

IN ST 'l 
T~Anl~G 

CATEGORY 

CHaN::;':: IN N.Y.S. E. 
STC~~ PRICE SPfCIAllST'S 
RF LA TI VE TO AVr.RAGE ~:ET 

5 & P I~Of:X. INVEN.ORY 
PE~CE~T CHAN~F 

r-;UMBCR 
OF 

CAY S 

----------------------------------------------------------------------.--------------
~ 1- 'en PI-Ie' 5. C OR OVER . 2 

-12H,621 

~l- PC el-IO<1 3. ~ TO 4.9 15 
-109,657 

31- E~ EI-IC~ I. , TO 2.9 96 
-36.879 

31- eo el-Icn -r..9 Hl 0.9 305 
5,C02 

:n- EC el-lO" -2. Q TO -1.1) 132 
23.676 

31- H: Pl-IN' -4. q T~ -1.1) 
S 1,49 ~ 

.~ 1- E~ ~l-ICC --;.'" C~ LE SS 
4(",75:) 

~ 1- E~ eJ-l~11 565 
-?I 
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Table XU-Boll 

AVEUGf VALUE OF NET INVENTORy'CHANGE FOR IIIYSE SPECULISTS 
BY THAT e~y's CHANGE I~ T~E Porc!: CF THE STCCK ReLATIvE TO THro S & P INDEX 

8Y SPECIALIST ACTIViTY CATE~CRY 
WITH STOCK HQ~THS CLASSIFIED BY DGLLAR VOLUME A~) INS1 ITUTICNAl TRADING CATEGORIES 

SPECIALIST'S II.CTlvITY·CATFGCRY 

nOllA' I'ST'L CYo.SE IN 
V~L'J"F. TR'QING ST((K PRICE 

CATE~(lIlY CATFGORY RflATI VI; TO 
S&PINDFX 
pnC~NT 

lOIiEST 2 THIRDS 

N. Y. S. E. 
SP':CI4LIST'S 
AVFRA~= NFT 

I NVFNTORY 

~U~RFR 

GF 
eAYS 

--------------------------------------------------------------------------------
'H- EO P.l-1CO 5.0 uR OVER 

-13",376 

!l- eo el-lC~ J.O to 4.9 31 
-~O.597 

~l- ee 81-1CO 1.0 TO 2.9 131 
-29,742 

!1- EO El-I CO -0.9 TO 0.9 
-4,805 

Jl- eo fl-ICO -2.9 TO -1.0 160 
30.843 

!l- eo el-Ico -4.9 TO -1.0 27 
46,417 

~ 1- EC 81-1 (n -5.0 Cot lESS 
116,7 4 9 

31- FC el-ICO 763 
-3.082 

53-940 0 - 71 - pI. 4 - 42 
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1 
Table XU-B-lI 

AVFo~GF. V~LlIE OF NET !IWEHCqy C!l~N;E FOR /.:YSF SPECUllSTS 
BY THAT CAY'S C~A~GE I~ THO PRICE co THE STGC~ PEL~TIVE TO THE S & 

~Y SPECIALIST ACTIVITY CATEJCPY 
STOCK M~l'lTtiS CLASSIFIED ~Y DCLLAR VOLU~E AND I>lST ITUTICNAL TRADING 

SPECIALIST'S ACTIVITY CATFGC1Y H'IGHEST T'IIRO 

P INDEX 

CAT'!''JOR I ES 

------------------------------~---------------------------------------------~--------
[J"ll~R 

VtJLlJ"!: 
C:'T~Gr"y 

!l- E~ 

11- E) 

!l- H 

~I- EC 

~\- E~ 

!l- E,) 

! \- F'~ 

~t- h~ 

INST'L 
T~AnING . 
CATEGORY 

31- EC 

H- eu 

~I- e, 

31- PO 

'l- ee 

31- eo 

'1- ec 

'l- eo 

CHA\J~E IN 
HeCK oPIC"" 
RfLHIVF TI) 
S & P I'IDfX 

roE ~c:: II:T 

~.o CR OV~R 

3. !' TI) 4.9 

1. r f.) Z.9 

-'.9 Til 1).9 

-2.9 TO -I.;> 

-It. I:? TO -3.0 

-'5.0 Cit LESS 

N.V.S.E. 
SPEC 1 ALlST' S 
"V~QfIr;= t,(r 

I NVF lIT'lRY 
CHAII:GC 

-bO,c95 

-4Q,6QQ 

-H,223 

-3,236 

3 4 ,194 

6e ,0)1 

35,848 

-R73 

II.\J/~eER 

OF 
D~YS 

21 

92 

~1)2 

1187 

465 

84 

17 

227'> 
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Table XU-Boll 

~V(O,\r,F VALUE OF NET I~V<HU"Y C'iA',Gc FO~ ~YSF SPECIHISTS 
, BY THAT n\y' s rH:\f\GC IN TI-IF PRIC;;: QC Tde: STeCK RELATIVE TO 'fHE S & ? INOEX 

3Y 5P:Clftll~T ACTIVITY CATtiCAY 
WITH STOCK Mr'n~s CLA~SIFIFl> HY QCLL,H V~jLU~F. A'l:) INST ITUTICNAL TRACING CATEGORIES 

SP.CI\LTST'S ACTIVITY CATFGC';Y 

nqL'L AP 
V')LIJ"~ 

C.A• TF,I;n", Y 

~ t- Ee 

:!1- E~ 

~ I- E" 

~1- ~n 

~ l- Ed 

~ 1- Fr. 

21- H. 

'?l- E" 

INS T 'l 
TP, /I')i,f\,G 

(AT~G(]"'Y 

~l- Ell 

31- E·') 

31- ec 

31- EO 

11- eo , 

31- p" 

31- E:; 

11- or 

CHA'J(;E I "J 
S\TCCK PRI CE 
~ElATIVE Ttl 

, S '& P I N')f X 
FF~CF\T 

s. r CQ CV':R 

3.0 TO 4.9 

1. C TO 7..9 

-C.9 III r.9 

-2.9 TO -1.0 

-4.9 T1 -3.0 

-5. r· C'~ LESS 

lei/EST 2 THI RCS 

N. Y. S. [. 
SPFCI,\L~S.T'S 

AV[r.AGt: ~ET 

INVFNTOPY 
CtiA ,GE 

-46,168 

-41,090 

-17,981 

244 

16,A87 

32,227 

76,31r 

-17~ 

~UM8ER 

O· 
DAYS 

' 64 

177 

625 

1600 

185 

148 

32 

3431 
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Table XU-Boll 

4~F~.GE V4lUE OP NET I~V~~TO~Y CHINGE Fell. ~YSE SP~CI~lISTS 
BY THAT DIY'S C"AN~· I~ THE PRICE C· THF STCCK RElbTIVF TO T~E S & P INDEX 

MY SPFCIAllST ACTIVITY CATEGfPY 
WITH STOCK rl[1~TllS rt ASSIFI.~ BY iJrLlA,~ VOlU~E I. Nfl INSrITUTIONAl TR~OING CHEGOR-IES 

SPFCI~lIST'S ACTIVITY CATEGC~Y HIGHEST THIRD 

--7--------------------------------------~--------------------------------~----------
n'lLLA~ 1"ST'l 
V!lL'J"If Tf''':lIN~ 

fATf';U1lY CATfr.Q:lY 

CYb.~";C: 1:"\ 
STCCK PRIC': 
RFLA TI VE TO 
S, t P I NOE ~ 

Pc~CF~T 

N. V.S. E. 
speCIllIST'S 
4Vr:Rr.GF ~ET 

I,W~Nt'lRY 

CHANGE 

NU~IBER 

OF 
DAYS 

~_ .• ________ ___ n ___________ • ___________ • _______________ -: _____________________________ _ 

~1- Fr; I - 3J 5.0 C,l OV:;R 7. 
-30,294 

?l- ~c 1 - ~, ~. t; T J 4.9 19 
-1~,477 

~l- f: 1 - 3) 1. l' T3 2.9 71 
-10,325 

~l- ec 1 - 3\! -r.9 10 0.9 144 
-226 

B- ee 1 - 3t1 -2.~ TO -I.e 90 
7,442 

~l- f0 1 - 3J -4." T:) -3. ~ 16 
12,49/0 

:1- e~ - 1) -5.n OR l·SS 2 
49,512 

? 1- f" •. '3" 349 
-87" 
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Table XU-B-ll 

AVF~.GE VALUE QO NET I~VF~Tnqy CHINGE FnR NYSE SPECI~LISTS 
BY THAT C\V'S rHA~GE IN TH; P~lC~ CF TH~ STCC~ R~LATlve T() THF S t p tNOEX 

~Y SPECI.LIST ACTIVITY CATE~Cqy 
WITH STOCK ~J~THS CL~SSIFIE;l IIY OGLL.~ VIILU\"c A~O INSrITUTIOr;AL TRfCING CIoTEGORIES 

SPtel.L1ST'S ACTIVITY C,\TEuC~y 

[l')LL ~R 
V'lt :JM" 

CATr.r.Oqy 

~ t- er 

?1- Fr 

~ t- EO 

~ f- er 

~I- Ee, 

:!l- F' 

"?l- e= 

'I- F': 

INST'L 
TRAr')ltlG 
CA TF,r~ Y 

I - 3,1 

I - 30 

I - 3' 

I - 3ry 

1 - ~~ 

I - 30 

- 1: 

I - 1": 

·CHAI'.J';~ IN 
STeCK ~P.ICE 

qfolATIVF m 
s & P I ~~F ( 

Pf ~e,:NT ' 

5. r C~ O'J:R 

3. ( ToJ 4.9 

1.0 T') 7.9 

-('. q TO) ').9 

. -2. Cl F) -' .. ('\ 

-4.Q Til -~.o 

-5 ... C~ LC ;S 

LOWFST 2 THIROS 

r~. y. s. e:. 
SPf'CIAL 1ST'S 
AVFPAGC ~FT 

I~VENTnRY 
CHA:-..JjE 

-45,34b 

-1,232 

-9,<;49 

5b 1 

990 

11,311 

40,9A<; 

-I,61b 

NUMBFR 
OF 

DAYS 

28 

50 

123 

334 

214 
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Table XlI-B-ll 

AW·~.GP VALUe OF NET I~V[NTORY ~~A.~! FOR ~YSF SPECI~LlsTS 
BY THAT C~Y' S CHM'G!: If\: THo:. P~IC. r." THF STeCK R=LATlVF TO THE S & P INOEX 

e Y S>F.C I All S r ~CT! VI TY CA T( ;IJPY 
WITH STOCK ~'1'1T~S nftSSIFIEn BY OCLLA~ vnLu,~r- AN) INSTITUTIONAL TRAOING CATEGORIES 

sprc I ~Ll Sf' S A(TlVl TV CA1E"CRY HIGHEST THIRD 

O')l L AR INST'L CHl\~~l;!: IN N. V. S. E. NUM6ER 
V·)L U~'P 11:' 4,n] ,,::; S Tnc K PRIC!: SPEC I 'L 1ST'S' OF 

CA rF,~flR Y C A TrCO' Y ,ELATlV!: TO AVFKAcr NFT O.YS 
S t P I ~ryE~ INVENTORY 

pr ~~=:-":T Ct-U\\lGE 

I - ,~ ~l- eo 5.D 0\ OVER 
-14,475 

1 - :!~ ~I- e0 3. ~ TO 4.9 6 
-8,016 

I - ~c 31- e.1 I.r, TO 2.9 21 
-16,874 

1 - '!C 31- F.G -C.9 TO 1).9 42 
8,564 

I - 30' 31- e' -2.9 T:J -I." 21 
3.857 

I - :!t'\ 31- F'; -4.9 1,) -3.0 
12,811(1 

1 - ;-.: )'\- Ec 100 
8 43 
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. Table XIl-S-l! 

4VrQ~~[ VALUE O~ KEf INVS,TO"Y CHaK~E FOR NYSE SPECI~LISTS 
SY TH~T oav'S CHANG" I~ THE PRICE C" TH! STeCK ~ELbTIV[ TO THE S & P INDEX 

0' SP~CIILI5T ACTIVITY CAT(GeRY 
WITH STrCK ~~~TH5 r.LASSIFlrn oY IJCI.LI~ VCllJ'<r '~J INSTITUTlrNAL TRADI~G CATEGORIES 

SPFCI\L1S"S ACTIVITY CA1fGC~Y LCWFST <! THIReS 

----------- ----- - ------- - ---------- ---- ---'--- - - - ------- ------------- ----------------, 
O'ILL .,~ 
Vf1L U'lF 

I - " 

I - ~., 

I - ?~ 

I - ~c 

1 - 2C 

t - ~n 

I" 5T 'L 
TRA91~r, 

CATeGORY 

31- eo 

:'1- en 

31- E'~ 

~I- e·) 

31- 1:) 

~l- EJ 

CiA \l1;E I\; 
STr.CK prlC5 
RELATI VF TO 
S&PI~f)[~ 

PC-.Co"T 

3. : TO 4.9 

I. r TO 2.Q 

-~. ~ 10 ~. q 

-2. ~ TO -1." 

-4.q TO -3.0 

N. Y.~. E. 
SPEC PLlS," S 
I,VE,AGf NFT 

I ~VE~Tr.PY 
CHAN';E 

1,25C 

-4,Z(I!" 

-2.5c:"t' 

2,~27 

-287 

-629 

f\'U~BFR 

CF 
CAYS 

6 

U 

2 

17 
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Table XU-Boll 

~~~qAGF VAlUe OF NET Jr'Vf~Tn~Y CHhNGE FOR' NYS~ SPECIAliSTS 
BY THAT C\Y'S eH~NG~ IN THE PRICE CF T~E STeCK RELATlvr TO THE ~ & P INDEX 

RY SPE(IALIST hCTIVITY CATEGfHY 
WITH STOCK ~O'lTHS CL~SSIFIED BY DGLLAq VOLU.~E AND INSTITUTI(,NAL TRADING CATEGORIF.S 

SPFr.IALIST'S ACTIVITY CATFGCRY 

OOLL AR 
V'JLU.~" 

CA TF·;nR Y 

1 - ~': 

1 - ~~ 

1 - !Q 

1 - !O 

- !C 

I - ~o 

I - ~c 

I - ?O 

I ~ST'L 
TRADING 
C~TEGORY 

1 - 3ry 

1 - 30 

I - 30 

1 - 30 

1 - 31) 

- 31) 

1 - 3~ 

- 30 

CHA~GE IN 
STCCK PPICE 
RELA TI VE TO 
S & P I NDE ( 

PE 'ICF. NT 

5. C C'I OVER 

3. e TO 4.9 

1. " TO 2.9 

-e.9 TO 11.9 

-2.9 TO -1.1) 

-4.9 TO -3.0 

-5.0 CR LESS 

HIGHEST THIRC 

N.Y.'S. E •. 
SPFCULlST'S 
AV!:RAGF NET 

I ~VF.~TOPY 
CflANGE 

-27 ,b~9 

-24,074 

'-5,B~7 

028 

-56 

18,298 

38,66f 

-1,646 

NUMBER 
OF 

CAYS 

7 

14 

29 

62 

53 

9 

5 

179 
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Table XII-B-ll 

AVrUGE V~LUF O. NcT I~VC~TCqy CHA:,r,E reR ~YSE SPECIALISTS 
8Y THAT CAY'S (HINGE IN THE PPl(F rF THO STCCK RELATIVE TO THE S & P INDEX 

BY SpcCl'LlsT A~TIVITY CAT[~ORY 
WITH STOCK ,~IJ'lTHS CUSSIFIED ~Y nCLL~~ VOLU"E A,,'D 1~5T ITUTICNAL TRAOI~G CATEGORIES 

SPECI,ILlsT'S ACTIVITY CATfGC~Y LCWEST Z THIReS 

---------------~--------------------------~------------------------------------------
D'lLL ,0 
v'll U'~f. 

(4T~';C~Y 

1 ~ ~C 

1 ~ ,-

I - ,~ 

1 - :-r' 

I - ?J 

I - ~, 

-' :~ 

I~ST'l 
TP,\DING 
CATfGO?Y 

1 - 30 

I - 30 

1 - 30 

1 - 30 

1 - 31' 

1 - 3(1 

1 - 30 

CHA~IGE I~ 

SrcCK PPIC!; 
'prlATI~F ta 

S & 0 I ~1E X 
PFIlCENT 

5. r. CR OVER 

3. n TO 4.9 

1. C TO Z.9 

-C.9 Tll !J.9 

-2.9: TO -1.0 

-4. 0 TO -3.0 

N.Y.s.E. 
SPECI,\Ll5T'S 
AV[~AGF ~ET 

HNFNTIJ~Y 

CH.'\NGE 

-4'),5~C' 

-33,781 

-Z9,665 

-Z,559 

1~,6nl 

139, zr.r 

3~6 

~'Ut~AEP 

CF 
D~YS 

Z 

5 

15 

10 

l' 

34 



I~STITUTIONAl TRADING CATEGORY 

81-100 

Table XlI-B-U 

AVE~AGE V.\LUF Oc ['AY's 'II~T I""VF'IITOFY CIi\'IIGF. BY 'I"'~"I(~T, 
AT TH~r DAY'S c~a~GE I~ S & 0 IN~EX, 

BY 001.1. All VOLU'IE C\T~GO<Y M.O :IY l'"srITUTln"flL TII.~(lING CATEGOI>.Y. 

PAGE 

----------------------------~------------------------------------------------------------------------------------------------------
DOllAR 
VOLUME 

CArEGIJ;!' Y 

CHANGE IN 
S t P I .. oex 

i>ERCE~T 

Nf'" YORK 
STOCK 

E XCH4"1GE 
IIE'>IC'UL 
EXCHAflGFS 

THI~!l 

'lhR'<.,:r 
All 

'41\~KHS 

NF.T 
POSITIIl"lS 

ALL IIARKfTS 

~U,.eFp. 

OF 
DAYS 

.-----------------------------------------_.-------------------------------------------------.--------------------------------------" . 
81-100 1.5 TO 2.4 148 

$-41,Te7 ~-8.847 \.&;,Ol2 '-56.461 14'"'':',792 

81-100 O. 'I TO 1.4 2695 
5-20,456 ,-<oze S7.389 "S-13,4<15 S~Z1,Q1Z 

81-10C -C." TO 0.4 8712 
$3,342 S319 $-1,119 S 2,542 S592,391 

81-100 -1.4 TO -0.5 2597 
514,965 S-796 $-2.137 Sl2,031 S~5l>,791 

81-1()0 -2.4 TO -1.5 5(1 
S"4,2()8 $l1.q9~ HZ,I)~8 s74.2eT S,4A"!.94 Q 

81-100 1"261 
S~17 '-'17 52"9 S87~ Stj71.~4t; 

t\:) 
0 
c.n 
0 



Table XU-B-12 

AVF~AGF VAlUF OF !lAY'S r,:T I!\jV~NTOGY CHMIGE HT "'A~KET. 
BY TH~T nAViS CHANGE IN S & 0 INDEX, 

BY ,)OllAR VOLUME CATEG""'Y .f:Q 1Y I"lSTlTUTtrlNAl TR.\iJING ChTEGOI<Y 

INSTITUTIONAL TRAOING CATEGORY 

31- 80 

DOllAR 
VOlU~E 

CATEGOR Y 

81-10~ 

81-100 

81-100 

81-100 

81-100 

81-1CO 

CHA"GE IN 
S & P INDEX 

PERCEIIIT 

1.5 TO 2.4 

'0.5 TO 1.4 

-0.4 TO 0.4 

-1.4 TO -0.5 

-2.4 TO -1!5 

NE14 YO~K 
SToel( 

EXCYA'I;;E 

5-34.103 

5-9.Z78 

5Z .684 

5-1.3R:> 

543.836 

$-47:> 

REGICNAl 
eXCHANr,cS 

SR91 

52.718 

5-637 

$-1.e27 

52,544 

s-z~ 

THI~,) 

MA';{ET 

S-1.2q5 

5-317 

5234 

$1,318 

$-4.7('4 

5272 

All 
MA~KETS 

5-.34.5117 

$-6.877 

52. Z86 

·5-1.0R'l 

541,675 

5-Z18 

~~T 
POSITIONS, 

All ~AP.I(ETS 

'511)'1,872 

,504(\4,7en 

5454.26Z 

5427,350 

5247."'·2 

S437,H'l 

IIIU"SER 
OF 

,,~ YS 

21 

4'11 

1602 

41)5 

8 

2528 

PAGE 2 

t-:) 
0 
C11 -



Table XU-B-U 

AVERA~E VALUE OF OlY'S '1FT I'IVE",Trp.y CH4NGE BY HARK~T, 
BY THAT rybY'S CHS"G~ I~ S & P I"'D~K, 

BY DOLLAR VOLU~E CATEGnRY b~O qy I"STITUTIO~~L To,~OI"G C~TEGORY' 

INSTITUTIONAL TRADING t~TEGORY 

1 - 30 

DOLLAR 
V:lLUMF 

CATEGORY 

81-100 

81-100 

81-100 

81-100 

81-100 

81-100 

CHANGE IN 
S· & P INDEX 

PEP.CENT 

.1.5. TO 2.4 

C.5 TO 1.4 

-c ... TO 0.4 

-1.4 TO -0.5 

NEw YORK 
STOCK 

EXCHA"lGE 

5-40,600 

5-18,294 

5-1 ... 781 

$26,175 

$-7.949 

$401 

~€~ U'lNAL 
eXCHANGES 

S-9.5R4 

5-31C 

st.791 

$-1.~45 

5722 

5-45 

THIqO 
~"R:(~T 

S-1.~C6 

S4.941 

11.743 

$-2. ;46 

U.I>Z'1 

53('1> 

lLL 
HI.~I(ETS 

S-51,59] 

5-13.662 

$-11.24., 

$24."83 

5-!l.597 

5661 

N!oT 
POSITIO~S 

ALL MAPKFTS 

528.985 

577.471> 

'\"8,552 

5127.255 

$1(,5.267 

5547.549 

~u~'~r R 
OF 

!)~YS 

2R 

85 

25 

11'1 

169'-'1 

PAGf , 

• 

~ 
<:.Il 
t-:l 



Table XU-B-12 

AVERAGE VALUE CF OAY'S l\lC;T 'WENTORY CHANGr: BT "'ARKET. 
BY THaT CAY'S ClfA~IGr: ''I S t P r~OEX, 

BY DOLLAR VOLUME CATEG"RY ~Nn RY "~ST nUT IrJ'I4L T:l.ADING 'C4TEGO'!Y 

INSTITUTIONAL TRADING CATEGORY 

81-100 

DOLLAR CHANGE HI 
VOLU~E S & P ' ... CEX· 

CATEGORY PERCENT 

NEil YORK 
STOCK 

eXCHAN:;E 

liE T 
REGl('N4L T'HIlO ALL "OSITION~ 
EXCHAr..:GFS r~AR>(ET '1A~K"TS All MARl(nS 

PAGE 4 

NUM!J"R 
• OF 
DAYS 

--------------------------------------------------------------------------------------------------------------~--------------------

31- 80 1.5 TO 1.4 14 
$-24.239 ,-4.971 $8C6 '-Z~.40t. il28.232 

31- eo 0.5 TO 1.4 200 
S-~ .480 $-586 S-2.15~ i-ll.21/) Sl7r).50~ 

31- 80 -c ... TO 0.4 984 
S-I.113 S-349 S9 n 2 $-560 Slq~.8"4 

31- 80 -1.4 TO -(,.5 277 
S4.959 U,,)81 SO'l7 S6.738 Sl4 5. 9~5 

31- 80 -2.4 TO -1.5 6 
S-20,9~8 53 ,n35 1-55.351 $-73.274 $135.('67 

31- 80 1~41 
S-1.552 S-161 S13C '-1.562. S'8?O.('~7 

~ 
0 
C11 
~ 



Table Xll-B-12 
AVERIIGE VALUE OF I)AY'S '1FT IWE'nORY CHAN"" BY HARKET. 

BY THAT OAY!S tH'\'JGF 1'1 S & P I'IO~X. 
BY DOllAR VOlU~E CAT~G'JRY .\I.D [IY I'IST ITUTIONAL TRADING CATEGORY 

INSTITUTIONAL TRADING CATE~ORY 

1- 80 

DOllAR 
VOLUME 

CATEGORY 

31- 80 

31- SO 

31- SO 

31- eo 

31- SO 

31- eo 

CHANGE IN 
S & P INDEX 

PERCEIliT 

1.5 TO 2.4 

, n.5 TO 1.4 

-0.4 TO 0.4 

-1.4 TO -0.5 

-2.4 TO -1.5 

'IFW YORK 
STOCK 

eXCHANGE 

S-5.U2 

1-1.741 

'-1.0101 

13.256 

ss .on 

1-317 

REGIO'lU 
EXCHANGES 

i-l.bl>l 

iZeC 

512 

1-72 

S56B 

Hf. 

THIR'l 
MARKET 

Bib 

'-~31 

1-287 

S-305 

S-SOl 

IILL 
MA~(ETS 

i-I>',793 

1-1.143 

S-l. SBC 

,; 2.895 

SB.2R4 

I-S50 

II:ET 
POS IT IONS 

ALL flAPKETS 

SlB4.C5(1 

IlS".Fi9 

szes. r45 

IZ31.8H 

S273,!QC, 

I?'C9.~85 

NU'''gER 
l'1F 

:lAYS 

71 

1125 

36~3 

1154 

ZI 

6(,?4 

PAGE 5 

tv 
0 
01 
.p. 



Table XII-B-l2 

AVE~AGe VALUE O~ flAY'S r.'T INVENTORY CtHNG~ 'lY '14~K~T •• 
BY THAT nAY'S CH'NGF IN S t P INOEX, 

BY OCLLA~ VOLU~E CAT~GOqy AND fty I~STITUTIONAL T~ADI~G CATEGD~y 

INSTITUTIONAL T~AOI~G CATEGQ~Y 

1 - 30 

DOLLAR 
VOLUME 

CATEGOR Y 

31- SO 

31- SO 

31- St' 

31- SO 

31- SO 

31- SO 

31- SO 

CHANGE IN 
S t P INDEX 

PERCENT 

I. ~ TO 2.4 

0.5 TO 1.4 

-9.4 TO 0.4 

-1.4 TO -0.5 

-2.4 TO -1.5 

NEW YORK • 
STOCK 

EXCIIAI\I::E 

$-23,430 

$-1.536 

$-1.960 

S2.130 

5-13.504 

$-1,393 

5-719 

~EGlr~AL 
EXCIIAN~ES 

$-1.732 

$-743 

'~1Z 

$-912 

$-2.176 

5-166 

$-10 

TIIIRD 
MAR~r.T 

$-2.403 

$-531> 

5321 

$-75 

$430 

nT 

$-318 

ALL 
~Aq!< ET S 

$-27.567 

S-2.1.I11> 

$-1,306 

s 1,142 

S-15,250 

$-1,522 

$-1,Q6~ 

NET 
P'lSITIONS 

ALL MPKFTS 

5391.731 

S323.?OC 

S231.1.149 

5274,271 

S71.1.?47 

$263,427 

5212,?I)C 

~ur-'P'FR 

OF 
I)t.YS 

14 

233 

/ITS 

226 

6 

1154 

S719 

PAGE 6 

tV 
0 
CJt 
CJt 



Table XU-8-12 

AVF,IUt;E VALUE OF DAY'S' NET INVF.'1TORY CHANGE BY MARKET, 
fly THAT ")AY'S CHAN!;" IN S & P INDEX, 

BY DOLLAR VOLUME CAT EGf)RY AND ~Y I~IST ITUT ION AL T~AD ING CA TFGORY 

INSTITUTIONAL TRADING C~TEGORY 

31:- 80 

DOLLAR 
VOLU'IE 

CATEGORY 

1 - 30 

- 30 

1 - 30 

1 - 30 

1 - 30 

CHANGE IN 
S & • INDEX 

PERC~NT 

I. S TO 2.4 

0.0; TO 1.4 

-0.4 TO 0.4 

-1.4 TO -0.5 

NEW YORK 
STOCK 

EXCHAOI/GE 

S-7,693 

52,615 

$-212 

$2,139 

S629 

REGIn'lAL 
EXCHA'~GES 

S-I,242 

~2, ~0;7 

HID 

$-2,434 

~2tfo 

THIRD 
~'Q,~KET 

S94C 

S466 

$-489 

i425 

All 
MARKETS 

$-8,936 

$5,914 

$364 

5-785 

$ 1, 277. 

NET 
POSITIONS 

ALL MAPI(ETS 

$Z7,lg9 

H6,28:! 

533,02C' 

532, ~O3 

$)'.,11)6 

OI/Uo.;SER 
O~ 

DAYS 

2 

26 

72 

17 

117 

PAGE 7 

t-.:I 
0 
01 
0':> 
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Table Xll-B-12 

AVERAGE VALU!: OF DAY'S NET 1'N.tnORY CHANGE BY MARKET, 
SY THAT DAY'S CHINGE IN S & P INDEX, 

BY DDLLA~ VOLUME CATEGnRY AND 'Y INSTITUTIONAL TRADIN~·CATEGDPY 

INSTITUTIONAL TRADING CATFGORY 

1 - 30 

DOLLAR 
VOLUME 

CATEGDII.Y 

CHANGE IN 
S & P I N'JE X 

PERCENT 

Nt; I'f YO~K 
STaCI< 

EXCHANGE 
RECIC'NAL 
EXCHANGES 

THIRD 
:~"P.KFT 

JILL 
'1ARKETS 

NFT 
POSITIONS 

~Ll ~:ARKETS 

PAGE 8 

NUM~(R 

CF 
DAYS 

------------------------------------------------------------------------------------------------------------~---------------------

1 - 30 1.5 TO 2.4 2 
$-4.368 \-3SQ $-4,12 a sqhS5~ 

1 - 30 0.5 TO 1.4 45 
$-1,593 $7.39 $-1,222 $-8,516 S84.Z3P 

1 - 30 -0.4 T(1 0.4 140 
S3(11 5-35" $-80 S-134 $79,356 

1 - 30 -1.4 TO -0.5 16 
S920 $1,320 5-1, sec 5660 5ep,!>?4 

1 - 30 213 
S-1,334 5-25 S-504 S-1,864 S81,~ac . 

1 - 30 330 
S-638 $~r, $-114 5-752 $64,a13 

I:>:) 
0 
<:.To 
'I 



Table XII-8-13 

AVE~AGE V~LUE OF DAY'S NET INVE'T3PY CHAIIIGF BY MARKET, 
BY TH~T D~Y'S CHANG~ [~ TH~ PRICE OF TH~ STOCK, 

BY D~LlAR VOLUME CATEGOqy AND DY INSTITUTIONAL T~ADING CATEGORY 

[~STITUTIONAL TRADING CATEGORY 

81-100 

OOLlAQ 
VOlUf'E 

CUEGOHY 

BI-ICO 

81-100 

81-100 

81-100 

81-1CO 

81-100 

81-100 

B 1-100 

DAILY STOCK 
PRICE C!'AII/GE 

CATEGOKY 

5.0 OR OVER 

3.Q TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OQ LESS 

N:W YORK 
S roc I( 

EKCI'UNGE 

$-127,OCO 

$-115,056 

$-70,790 

$6,81)5 

$57,964 

$134,919 

n4C ,567 

$631 

FEGIONAL 
EXCHANGFS 

$-6,343 

$-12,213 

$-2,843 

$-833 

$5,898 

$1,151 

$8,262 

$-51 

THIRD 
... ARKET 

$-26,905 

$-9,745 

Sl ,621 

$318 

$4,402 

$-1,954 

$3,756 

H99 

All 
MAR~rrS 

$-160,248 

$-137,(76 

$-72,('12 

$6,29(' 

$68,265 

$140,716 

U 52,586 

H7B 

NET 
POS IT IO"lS 

ALL M~RI(ETS 

$393,409 

$373,566 

$506,210 

$630,616 

$ 580,118 

$503,875 

53'.7,491 

$57),345 

GROSS 
POSITIONS 

ALL MAPKETS 

$493,359 

$5()5,R90 

$693,84 9 

$868,911 

$742,384 

5607,253 

$420,1i87 

$169,235 

Nuy,eFR 
OF 

DAYS 

289 

710 

2668 

6923 

2953 

578 

142 

14262 

PAGE 1 

tv 
0 
C11 
00 



Table XlI-B-13 

AVE~AGE VALUE OF OAY'S ~·T I.VE~TDPY CHANGE BY MARKET •• 
BY THAT DAY'S CHANGE I~ THE PRICE OF THE STOCK. 

BY DaLLAR VOLUME CATEGC~Y AND OY I.STITUTICNIL TRADING CATEGO~Y 

INSTITUTIONAL TRADING CATEGORY 

31- 8e 

PAGE 2 

-------------------------------------------------~----------------------------------------------------------------------------------
DOLLAR 
VOLUME 

CATEGORY 

B 1-100 

81-100 

81-100 

81-100 

81-100 

81-100 

81-lce 

81-1CO 

. 

DAILY STOCK 
PRICE CHANGE 

CAT EGOR Y 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 OR LESS 

NEW YORK 
S mc K 

EXCHANGE 

$-49.346 

$-58.829 

$-16.460 

$-'1.691 

$26.140 

$66.921 

U15.R96 

$~470 

RE';IONAL 
EXCYANGES 

$-4.549 

$-8.212 

$-B12 

$-198 

$2.932 

55,100 

54.421 

$-2C 

THIRD 
'!ARKET 

HS3 

$-266 

$-2.535 

U73 

$1.883 

$7.l0B 

$8.379 

5272 

ALL 
"ARKETS 

5-53.112 

$-61.368 

S-19.8CB 

$-1(10316 

530.955 

S14,730 

H2B,697 

S-21~ 

NET 
POS IT IONS 

ALL MARKETS 

5261.1)11 

$381.231 

541B.631 

5439,192 

544'1,464 

562'1.770 

5450.653 

5437.619 

G'\OSS 
POS I nONS 

AL L MAP.!(E TS 

" $310.443 

$446.822 

$481.460 

5503.(117 

'$493.600 

$673.684 

54~1.177 

$496.470 

NU"RER 
(IF 

DAYS 

81 

132 

470 

le78 

582 

141 

38 

2528 

I'.J 
0 
CJ1 
~ 



Table XII-B-13 
AVEI\AGE VALUE OF DA~'S Nfl INVENTJRY CH6NG"F. IIY MARKET, • 

8Y THAT DAY'S CHANGE I~ TYE PRICE OF THE STOCK, 
8Y DOLLA' VOLUMF CITEGnpy AND ~Y I~STITUTI0NAL TRADING CATFGORY 

INSTITUTIONAL TRADING CATEGORY 

- 30 

PAGE ) 

• 

------------------------------------------------------------------------------------------------------------------------------------
DOLLAR DAILY STOCK NEW YORK NeT GPOSS NU~BER 
VOLUME PR ICE CHANGE srOCK REGIONAL THIP!) ALL POS IT IONS POSITIONS UF 

CATEGORY CAHGOR Y EXCIIANGE F XCHA"IGES ~6RK·r '1Ail.KfTS ALL MARKETS All >I~R'(ETS DAYS 
------------------------------------------------------------------------------------------------------------------------------------

81-100 5.C OR OVER 9 
5-18,261 $-8,631 '-144 $-87,043 511 2 ,966 Sl58,617 

81-100 3.0 TO 4.9 11 
$-36,490 52,442 52,'29 '-~l,6l9 $56,113 597,1.,6 

81-100 1.0 TO 2.9 26 
S-5,8~O 53,460 $2,5'19 S199 583,060 5139,912 

81-100 -0.9 TO 0.9 46 
SI5,124 53,830 $-S15 Sl9,139 S115,155 51'16;942 

81-100 -2.9 TO -1.0 32 
5-27,830 $-1,305 $3,955 5-25,180 $99,969 5186,298 

81-100 -4.9 TO -3.0 11 
$-23,113 5-6,988 $1,492 S-28,6(18 5136,172 $196,151 

81-1CO -5.0 OR LESS 4 
U50,56, $931 S7 ,011 Sl5S,509 $209,502 5228,161 

81-100 139 
5-1,949 5722 U,62'1 5-5,591 5105,267 $161,472 

81-100 16929 
S4Cl 1-4; s l~(· 5661 5541,549 5723,5"2 

~ 
0 
0:. 
0 



Table XII-B-13 

AVERAGE VALUE OF DAY'S NET INVE~TORY CHANGE BY ~ARKET, 
BY THAT DAY'~ CHA~~E IN T"~ PRICE OF THe STOC~, 

BY DOLLAR VOLU~E CATEGORY AND bY I'~ST!TUTlON~L TRADING CATEGORY 

INSTITUTIONAL TRACING CATEGOI(Y 

81-100 

PAGE 4 

-------------------------------------------------------------------------------------------------------------------------------------
DOLLAR DAILY STOCK NE W YDI\K NET GPOSS NUMeER 
VOLUME PR ICE CHANGE STUC>< REGIONAL rHIRO ALL POSITIO~S POS I T! O'IS OF 

CA TEGORY CATEGOR Y E XCtfANGE EXCHANGES ~ARKET MARKET S ALL MAR~ETS ALL ~ARKETS DAYS 

--------------------------------------------------------------------~---------------------------------------------------------------

31- 80 5.0 OR OVER 11 
'-139, llb Sl ,802 5-41,C54 5-18(:,36B SlO9,520 Slze,398 

31- 80 ;,.0 TO 4.9 b3 
S-b9,516 -S-7,916 54,774 5-12,717 S172,468 S19B,405 

31- eo 1.0 TO 2. <; 261 
5-25,b96 5-3,B81> 53,215 5-2b,367 Sl64,"84 S201, A38 

31- 80 -0.9 TO 0.'1 798 
5-464 5559 5109 S3A3 $173,2bO S204,2b6 

31- 60 -2.9 TO -1.0 340 
5.20,132 SI,1>55 $-2,663 $19.104 5205,404 5<)0,340 

31- 80 -4.9 TO -3.0 55 
541>,201 $4,025 $5,1>81 S55,90? 5277,723 SZ97,975 

31- 80 -5.0 OR L~SS 13 
S94,516 H,110 S-~,5b3 sn,"57 $3~4,241> Slb5,70Z 

31- 80 15',1 
$-1,552 5-11>1 Sl30 $-1,562 5183,1>1>7 521),57.'1 

t-:) 
0 
cr" -



Table XII-B-13 
AVF.RAGE VALUE OF DAY'S NET I~VENTORY CHANGE BY HAR~FT, 

BY THAT DAY'S 'CHANGe IN THE PRICE OF THF STOCK, 
BY DOLLAR VOLU~F CATEGORY AND ~Y I~STITUTIONAL TRADING CATEGORY 

INSTITUTIONAL TRADING CATEGORY 

31- 80 

PAGE 5 

------------------------------------------------------~-----------------------------------------------------------------------------
DOLLAR 
VOLUME 

CATEGCRY 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

31- 80 

OAILY STUCK 
PR ICE CHANGE 

CATEGOR Y 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO Z.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

-5.0 0;1, LESS 

NEW YO~K 
S TnCK 

E ~CHA~GE 

$-47,900 

$-36,807 

5-20,736 

$-843 

$21,039 

536,819 

$45,1 n 

5-377 

REGIONAL 
EXCH.lNGES 

5-1,794 

$-846 

$-852 

Sl,IZ3 

5651 

5-257 

$28 

THIRD 
MAOKET 

$-117 

$-1,975 

$-I,C81 

$-805 

B3~ 

52,193 

$f,ll 

\-~rl 

ALL 
~AII.KHS 

S-49,PIZ 

$-31,62<; 

$-?2,671 

S-I,649 

$Z2,498 

S3?,73C; 

545,552 

'-ESC 

"lET 
POSITIONS 

ALL 'URKETS 

513Z,205 

S 130,444 

$197,744 

, $224,C05 

SZll,553 ' 

5225,953 

5216,7.21 

'2('~,~85 

GROSS 
POSITIQ'lS 

ALL MAf:K~ TS 

514~,SZZ 

$15C,697 

5219,140 

5246,3(,)1, 

SZ28,631 

5239,<)24 

S223,71~ 

S229,PQQ 

Nu"aER 
OF 

DAYS 

123 

312 

1129 

2812 

129" 

281 

13 

6024 

~ 
0 
~ 
~ 



Table nt-B-13 
PAGE 6' 

AVERAGE VALUE OF DAY'S r.:<r lNV~'lTURY CHANGE BY'MARK!'T. 
BY THAT D~"S CHAN~E IN TH~ PRICE OF THE STOCK. 

BY DOllAR VOLU'IE CATEGORY ANO BY PISTITUTIONAL TRADING CAHGORY 

INSTITUTIONAL TRADING CATEGORY 

- 30 

------------------------------------------------------------------------------------------------------------------------------------
OOLLAR OA ILY STOCK NF.W YORK NET GROSS NU'4eER 
VOLUME PRICE ChANGE STOCK RE';IONAL THIRD All POS IT IONS POSITI!JNS OF 

CATEGORY CATEGUR Y E XCHA~GE EXCHAN~ES MARKET >lAR~ETS ALL "IARKETS ALL 'lA~KETS DAYS 
------------------------------------------------------------------------------------------------------------------------------------

31- eo 5.0 OR OVER 43 
S-37.378 5-4.682 $I ,1Z9 '-4~,932 $237,411 52,59,"'34 

31- eo 3.0 TO 4.9 65 
S-4,9(1') U26 S-I,23~ 5-6, ('11 5115,971 S128,971 

I:>:) 

31- eo r.o TO 2.9 224 0 
0:. 

$-7,965 $-717 '6~ £-8,622 5314,871 $332,592 ~ 

31- 60 .. 0.9 TO o. q ... 429 
S231> $367 $-80 5523 5269,153 $284,437 

31- 80 -2.9 To,-I.0 300 
52,386 $-180 S4Te $2,b7~ S277, 7~9 5292,1>72 

31- 80 • -4.9 TO -3.0 82 
512,653 Sl ,411> 5-692 513,377 $166,962 Sl79,267 

31- 80 -5.0 OR LESS 11 
522,397 S-S,303 SI.I07 S 18. ZC2, 5295.211) s;:>5.283 

31- 80 1154 
5-! .393 $-166 $37 5-1.527. £2('3,427 527A.957 

31- 80 8719 
S-719 S-3r:." ~-31S $-1, rnS 'Zl?,2'10 57.33.498 



Table XII-B-13 
AVERA~E VALUE OF DAY'S NoT I~VENTORY CHANGE SY ~APKET, 

flY THAT DAY'S CHhNGE I'l Til: P'lICE OF THE STOCK, 
BY DOLLaR VOLUME CATEGO~Y AND ~Y INSTITUTIONAL TRAOI~G ChTEGORY 

INSTITUTIONAL TRADING CATEGOR'Y 

31- 80 

DOllAR DAILY STOCK 
~OlU~~ PRICE C~ANGF 

CATEGORY CATEGORY 

1 - 30 5.0 OR OVER 

1 - 30 3.0 TO 4.9 

1 - 30 1.0 TO 2!<; 

1 - 30 -0.9 TO 0.9 

1 - 30 -2.9 TO -1.0 

1 - 30 -4.9 TO -3.0 

1 - 30 

NEW YC'lK 
STOCK 

EXCHANGE 

$-14,475 

'5-7,631 

$-16,598 

$3.151 

511 ,769 

59,891 

51>29 

REGIONAL 
EXCHANGES 

$ 

U39 

5465 

$-7('1 

52, I'll 

S140 

5216 

THIRD 
~ARK[T 

S-I,452 

S66!> 

51 ,052 

$-364 

All 
Y,ARKfTS 

$-14,475 

5-8,944 

$-15.466 

S3,502 

SI3,5<;6 

SlD.C31 

$425 SI.272 

NFT 
POSIT IONS 

ALL MARKETS 

$15.251) 

S29,893 

$21.'146 

540,791 

537,072 

525,555 

$34,IO~ 

GROSS 
POS I TI ONS 

ALL MARKETS 

515,250 

539,371 

532,214 

551,321) 

545,1)91 

S26,759 

543,<'16 

NUMBER 
OF 

DAYS 

3 

8 

21 

53 

23 

9 

117 

PAGE 7 

t,J 
0 
~ 
~ 



Table XIl-B-13 

AVERAGE VALUE OF ()~Y'~ N<;T I'lVENTOPY CHANGE 9Y MA~Kr". 
BY THAT UAY'S CHAN&E I~ THE P~IC~ OF THE STOCK. 

SY DOLLAR VOLUME CATEGO~Y AND ~Y INSTITUTIONAL TRADING CATEGORY 

INSTITUTIONAL TRADING CAT~GO~Y 

- 30 

DOLL AR 
VOLUME 

CAnGeRY 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

1 - 30 

30 

1 - 30 

CA IL Y STOCK 
PR ICE CH4I1GE 

CATFGO~Y 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO C.9 

-2.9 TO -1.0 

-4.9 'TO -3.0 

-5.0 OR LESS 

NEW YORK 
STOCK 

EXCHA%E 

$--32.864 

5-19.957 

S-11.475 

S! .5AO 

$-51b 

529.869 

$35.250 

S-1.3?4 

$-b18 

REGIC"AL 
EXCHANGES 

$-7.50(' 

5-1 0 5 

51.5b5 

53bl 

$-1>47 

S-90 

$-25 

$('0 

THIRD 
~IA~Kr: T 

$-2.023 

S2.72(\ 

, U95 

5-773 

$-2.543 

$5 

$-5C'4 

l-174 

ALL 
I<A·.KEf S 

5-42.388 

S-17.432 

$-? 7110 

H.b67 

5-~. 706 

$ 29.78 10 

535.250 

$-1. e6' 

$-752 

NET 
POS IT 10:-.lS 

ALL MARKETS 

592.425 

£b6.413 

583.378 

582.311 

$a3.g80 

S88.4'59 

571.352 

S81.6~O 

S64.~!3 

GROSS 
POS I TI DNS 

ALL MAP.'(ETS 

Slnl.5~4 

575.757 

584.492 

S~7.438 

S90.140 

$~8.R21o 

$71.361!> 

S8b.704 

S71.7.~7 

NU148ER 
OF 

Of,YS 

7 

18 

33 

8~ 

49 

12 

6 

213 

:>30 

PAGE 8 

t\J 
0 
~ 
01 



Table XU-S-14 

AVERA;;~ VAl..'!r ~< ,/~T l·lVFNTOP.Y Cf'L'IGE, 
FOR GIVEN DAY (TI A~~ THE FQLLO~ING QAY (T+II 

~Y P~ICE OF ST~CK FE1ATIVE Tn S t p I~OEX O~ ~nTH DAYS 

PRICE OF SHlCK RFLATIV2 HI S t P ')~ DAY T + I 

s.o Oll r.VF~ 

CH~NGf IN NE'~ YL1f.tK Nc.'" Y!"l~K THIOi) ALL NUMBE P. 
STl1C~ PRice S Tf"JrK SHlC(' THI~D :'A"KFT ALL MARKETS OF 
RELbTlVE Tn EXCHAN~" F Xed A ~l~ £ ~AR~ET MARK~TS [lAYS 
S t ~ I';OFX T+ 1 T+l T+I 

P~~CE\lT 

5.<1 C~ OVFR 28 
5-171 ,'171 $-5~,1Z2 $-572 S-4C:,1lt- ~-172,C(,3 $-136,022 

3.r TO 4.'1 47 
\- 57, (,1,4 ,.-';C ,S1Z SS,C;4C $0-",270 $-63.493 $-49.682 

1.0 TC1 2.9 <;4. 
,,-4,I:J'" :10-1 ~l ,l)l3 5-8,354 1.£,944 i-HI,521 $-96,772 

-0.9 TO 0.9 1 4 0 
$-15"!~ s-7~,7b2 5-4,IR4 S-3C,f.,9~ S-Llt~92 S-107,649 

-2.e; TO -1.0 94 
$.- 39, 8~r; ~-I 04 ,e;73 S-4,<;:a4 $-2:(' ,~r;5 S-42,9se 5-132,868 

-4. Q TO -?O 30 
,,-"r., '7!, f,- ';) ,'·6? £-1,71,7 $-7.,976 io-16,f.'J4 .5-14,101 

-5.(1 CR LESS 25 
~1 ':.::t, 7~=; "-1 c.':l .33 i $-1,(;6 $-~, 231 • 1 Ii.' , 1 ~5 $-211,v47 

456 
\.- '!::, 'J ," 1.- 1,': t.' )'. \-3,;· ,", i - ~ 7,1".:- "-~'-., jQt; S-loa,9l' 

PAGE 1 

t-j 
0 
0) 
0) 



Table XII-B-14 
PAGE 2 

AV(P.4GE VAL"" Of "ET IONFlliTORV CHANG~. 
FO~ GIVf~ OAV IT) &ND THE FOLLowiNG DAY IT+l) 

BV PRICE DF STOC~ R~LAT!V~ TO :; & ~ H:OEX ON BOTH DAYS 

PRICE OF STOCK R~LATIV· T~ 5 , P ~N DIY T + I 

3.0 TO ~. 7 

CHANGE 1"1 I'\EW Y('J{K N'EtI Y0RI( THIP'r) ALL NU'1RFR 
STOCK Y~iCE STOCK S ",e •. THIRD r-'''R:<'~T ALL MARKETS OF 
R~lATIVE T.e (XCH·V~Gr f- X~~~A '-:.;~ MlH'{ET IlAQKETS DAYS 
S & 0 rOJCfX T+1 T+I T+l 

P[~CF"T 

5.~ Oq OVErt 47 
~-lC5,'")27 $-24 .~2Z H,212 $-3.717 10-108,641 5-37,435 

3.(> TO 4.9 ICC! t:o.:l 
0 5-61,(88 $-1~,104 $-17.519 53.C·13 .-92,238 5- 31,865 0;, 

" 1.0.TO 2.~ 262 
$-52,37" i-l( ·),92.13 S-766 ~-1,530 $-62,135 S-ll7,053 

-0. Q TO ('.9 409 
5-372 '-lC':,~37 5-ll,515 $-9,C46 5-10.147 S-ll5,863 

-2. 0 TO -1.0 224 
$17,1::-~ S-ar;,7?5 5-3,303 $-2,(41 59,613 5-1:>3,212 

-',.9 TO -~.O 72 
t.'::H, 1 " ..... i-C::' t.'> tf, $-3,212 $-7,6 fJ':l 5''>7,1>35 $-110,095 

-5.C' O~ lFSS 28 
"e~t~~q f.-7J t~'19 i-3,163 ~-14 $~~, !C~z 5-12,741) 

1142 
"'-1 i,' ,,~ c.~'\" I,", $-0 t 'II J ,--10,) ',:. ~-:!7,?"'1 $-1~1.~5~ 



Table XIl-B-14 
AVfP.AG~ VAlllf OF NET PNF'lTORY CHANGE, 

FOR GIVE~ DAY ITI A~: THe .QLLO~ING DAY IT+l1 
BY PRICE OF STOCK RELaTIVE TO S & P INDEX ~~ 60TH DAYS 

P~ICF OF ST~CK RELATIVO TO 5 & P ON OAY T • 

1.0 TO 2. q 

CHA'JGf I:J N~'ti YI1RK NEw YORK THIQO ALL NU~8!'R 
STOCK p~IrF STOCK STnCK THIRO i"ARKET ALL MARI{ETS OF 
~"LATIV" TO EXCtiANGF E Xr:H4NGE MARKET ~A-{K.ETS DAYS 
5 & p I'~DfX T+ 1 T+l T+l 

PF:1Cc:JT 

5.0 OQ nV!,=R '11 
1-!l8.b31 $-1r.,992 $-17.952 $-5.6"3 £-10'1.942 $-18,522 

,.0 TO 4.9 27/, 
S-I'J4.7811 S-20 .42 7 $-10.272 $-3,9b5 $-122.324 ~-23,779 

1.(' TO 2.9 874 
S-72.48'> $-28.752 $-10,bI2 $-0,84ft $-56,140 • 5-41,427 

-o.q Tn' o.q 
S-2,300 ,-1\/. ,37'; S-b,bI4 S-5.57" $-15,~16 5-70,,34 

2151 

-2.9 TO -I.~ 993 
#31',4':; S-5!J,775 S-b,~lj $-5,8\)7 $34.703 S-6C,9bQ 

-4.~ TC -3.0 222 
S77..431 S-~903b" $-4,382 $-3.b96 S72.(10 $-62.298 

-S.O OR Lr.SS 48 
"1~1 ,)'.;3 $-<;7.331 $-4,(,5c ~2,77'1 1130.(37 $-97,807 

41>53 
io-9,5 c 5 ~-51 .251 $-7,647 $-5,5';6 S-?l.7~8 $-59.049 

PAGE 3 

tv 
0 
0) 
00 



Table Xl1-8-14 PAGE It 
AVER~CE VALlJF O~ -.lr:T I!'lVF~'T~RY CHA'lGE. 

FOR GIVEN D.Y (T) A!'lD TH5 FCLLG.ING DAY IT+I) 
6Y P~ICE OF STOCK nFL~T IV!; TO S & P I~;O(x :J!'l DOTH DAYS 

PRICE OF STJCK RELATIVE TO S & P ON nAY T + I 

-~.~ TIJ ).9 

c,..t.\lC~ {/'J N:,: YCRK NE~ YI1;(K THI ." IILL NU~18ER 
ST'lC>{ P~ICF ST"CK SI"'CK THIRO ~1ARKET IILL MARKETS OF 
~ELATIVE Tn E'(CH."CE ( ;(CHA~GF MAR~ET MARKns DAYS 
S & ? I'ICEX T+l T .1 r+1 

PERCPIT 

5.0 OR OVER 137 
~-l-6,623 $1.Z n 3 S-38.259 SI~B.35~ $-11('.507 .s 156. 461 

,.r TO 4.q 
\-1 C3. 978 ~37,21f+ $-6,376 $2,OQ2 5-12I.C'59 S39.732 

389 I.\J 
0 
~ c:o 

I.e TO 2.'1 2196 
$- 5'1.31)2 S6.7C~ $-5.701 5974 5-66.492 58.57.7 

-0.9 T(l 0.9 7143 
$'?92 $S?l 54.4Z4 '-338 55.109 5-H8 • 

-2.9 Tn -1.') 2658 
j.~2, ~f4.1 'iZZ 540 S7.26r 557.1.13 SI. 2~0 

-4. C; TO -3.1) 339 
SQI.422 5-14.614 S12.427 Sb~4 s108.e75 S-17.21)5 

-S.C C'R LESS 61 
ne5,341 $-32.115 S8 ,769 $-16,6 )4 S2f:5.676 $-47.355 

12'122 
$799 ~2.2 38 $1.253 52. IZ 3 $2.379 53.918 



Table Xll-B-14 PAGE 5 
AV~PAGE VALUE OF ~ET I~V~NTQ~Y CHI~GE. 

F~R GIVEN DAY IT) A"D THE ~OLLO~I~G DIY IT+11 
~Y PRICE C~ STnCK RFLATIVe TP S , P I~DEX C~ BOTH DAYS 

PRICE OF STO~K ~ELITIVE TO'S & P u"l 'JAY T + 1 

-7.9 W -1.0 

Clif.N(,f '" ~::::~ VOP'K ~E,; vrHK THI"D ALL NUMi3EP 
STnCK D~ICE STuCK STi1C~ THIRD I'~HKET ALL MARKETS OF 
HlHIV;: Ttl FXCrl.\r,..;e f JCCHA'JvE ~~ARKET 11~~KETS DAYS 
S & P INIlEX T+ 1 T +1 T +1 

PF~C[NT 

5." rr. r VE~ 1 Cl 
£-13C.91Q ~d~,71J $-18.24;\ $11,7t.~ $-IA3.?30 £96.587 

;I.e TO 4.9 257 t-:I $-73.342 .5~.934 S9 .~49 1.11,1 13 £-78.687 5790143 0 
-.t 
0 

1.(' TO 2.9 1031 
$-25,262 $1.2,51 ;. $-3,(.77 H,I65 S-N.943 £48.261 

-1.9 TO C.9 2656 
$9.672 "4Q,5S1 $5.404 $-1.3~8 H 7.393 $52.959 

-Z.9 TO -1.~ 1317 
£37.2 4 6 £29.63~ S10.322 n.R62 £54.711 536.958 

-4.9 TO -3.0 212 
H13.r.S5 52.852 S7,"!-27 >1,1'25 H3·j.232 $4.907 

-5.C (1Ft LESS 36 
fl!:(j,911 £-1 .... 341 $1':'1 $2'>4 S121,3~1 s-Ir:.945 

5610 
\r.n3 S4? ,4:1) S4.734 51.342 .-14, t 14 548.075 



: r ~ l' • 

Table Xll-B-14 

AVEPA';E VALUE OF -;ET ,,;VeITORY CHANGE, 
FOR GIVlN DAY ITI A~~ THE raLLOWING DAY IT+ll 

BY ~~ICE OF STOCK REL~TIVE T~ S , P I.OEX ON BOTH DAYS 

PRICE OF STOCK-RELATIVE TO S , P ON n~y T + 1 

-4.~ TO -3.' 

PAGE 6 

---------------------------------------------------------------------------~-----~--------------------------------------------------
CHA~Gr: III N~w YORK t.:EI/ YO~K THI~O ' ALL NUMBER 

ST.JCK PI\Ir.E STOCK STOCK 'THIRD "AP.KET ALL '1~RKETS OF 
~ELATIVE TO EXCHANGF [XCHAN;E MARKET '1\~KETS DAYS 
S , p I'loex r+l T+l -T+l 

PEqCENT 

5.C OR OVER 
"'-'85,721 

43 
$-12.(,C3 '79,9"B l3 ,~a 5 S5.<;S3 53.aRB 

3.e TO 4.9 69 
$-37,312 ~5~.2C4 $-4.Q96 $-552 1-46.421 ".H,6.827 

1.0 TO 2.9 162 
$- 27.047 S95.7~' $-2.146 Sb.7JC $-28.829 -SI22.1S6 

-c.q TO C.9 360 
56,494 '176,049 $8.704 \3 ,CC 7 $24.1;5C' $134,3 eo 

-z.e TO -1.<) 254 
$24,373 \'i J ,74:3 B.aCI $1.817 Bl.4lb 562.679 

-4. Q TO -3.U 61 
$~8'(ISti S43.2A7 $-1.183 ~-C).24l' $~S.9B S 33. 767 

-5.0 OR LESS 18 
Ub5.705 $-46,77'" $-1O,('13 $0;'4, 4q S S 141;', ('. 73 S-3C.279 

967 
"'1('1, ='£.2 t.f'~,G44 f.~,47b H.5l'3 HH.I Q 8 597.103 

t.,;) 
0 
~ ...... 



Table nl-B-14 • 
AVE~AGE VALU( O. t:~T INVENTOP.V CHANGE, 

FOR GIVEN DIV ITI A"D THE FOLLCWI~G DAY CT+ll 
dY PRICE OF STOC~ REL~TIVE TO S & P INDEX ON 80TH DAYS 

PRICE OF STOCK RELATIVE TO & P ,1N I)AY TO+ 1 

-5.0 OR LC5S -,. 
CHINGE IN NEW VOP.K NE ~ VO~K HIIR,) ALL NUMBER 

STOCK 'pI(ICE STOCK S f'lC K THIRD MAKKF.T All ., MAIlKETS OF 
RELATIVE TO ',' EXCIiANGf (; XCliANGE MARKET ;'A~KETS .... DAVS 
S & p IN~EX T+l T+l ;.t T+l 

PERCENT .. , 

PAGE 7 

---------------------~-------------------------------------------------------~~;---------------------------------------------------
5.0 OR CVFK 17 

$-13,67.5 ~240,412 543,281 $2'~, 35(1 f,-31,~2q 5271,437 

3.0 TO '<0.9 
5-43,921 .1 

10 
S-15,C-':0:; Sl33 ,b4'1 513,O~b ' '4,6S9 5251,610 

1.0 TO 2.9 30 
$-L?,97Q £l32,7r3 51 ,473 $5,Q14 1-1(;,599 5163,906 

-0.9 TO 0.9 67 
$4,q~Z H23,15~ Sl ,510 5-1,567 59,036 5125,847 

-2.9 TO ·1.0 65 
535,128 5145,271 52,641 $-4,091 543,687 $136,310 

-4.9 TO -3.0 27 
5144,(06 \q6 ,o~n 5-1.611 \2,3<;2 SI4b,91>G _ 5101,641 

-5.0 OR LESS 12 
5/,6,50 54d,7'>4 H',078 5-11,9bl nC,542 .552,645 

228 
S21,5~3 5137,134 $4,876 S27J 530.121 $143,937 

t-.:l 
0 
~ 
t-.:l 



'" .. 
'" ~ 
o 

~ 

i!-

A 
A 

" " . 
~, 1:1<.,1"11' 

PERCENr ~A'NGe IN PRICE 
TO T~E S.~ P ON DAY T+l 

"I" •• 

SAO OR OYER 

C!-ANGE IN 
STOCK PRICE 
RELATIVE TO 
S & P INCex 

PERCENT 

HEh YORK 
STOCK 

EXCHANGE 

~4 . .,. 

Table XU-B-IS , . 
AVE~AGE VALUE CF MT l'WfI.TC~Y CHA'IGE PER ST~" 
FO~ GIVE~ CAY Ir. A~C Ir~ ~Llll.ING CAY IT"" 

BY CHANCE IN P~ICE OF THE SICCK ~:lATIV< r.) TH S ~ P INclx 'ON BOTH OAlS, 
A~O BY CCllAR YClU~f t':I I~~T nUT H"IAL TKACI'IG CA~f(.CRIES, 

'il 
RElUIYE INST nUT ICI\Al HACING ,,' 

C.H~GC~Y 

NEW YC~K 

STOCK 
EXCHAIIGE 

T+l 

THIRD 
MA~KET 

BI-IOO 

T"IRe 
I'ARKET 

T -I 

~. 

ALL /4 
All MARKETS 

.. AIIKETS 

T'l 

GROSS 
POSJlIOIlS 

ALL MARKETS 

OCLLAR YOLU"e 
CATEGORY 

81-100 

GROSS 
POSI TlCIlS 

All MARKETS 
T'l 

PAGE 1 

IIUMBER 
OF 

DAYS 

-----------------~------------------------------------------------------------------------------------------------------------------

5~C OR, CvER 12 
S-~4~, 342 S-lCI> ,175 ,-3, 11>5 $-82,244 S-~3cole7 S-275,6e'1 S419,tH S'H3,1>21 

3.0 TO 4.9 24 i 
S-El!lE2 S-82,BU" S-3,"46 S4,Cdl $-117, .. C '-1>.,812 S423,518 $460,667 

I.e TO 2.9 U 
S~4,491 $-154,C3Z S-18,314 s6,Hb $Stl39 S-H3,zee '524,128 S565,005 

-0.9 TO 0.9 
S-3C,le4 

'12 
S-lC5 ,~39 S-b,04" $-62,C59 $-4Z, €5l S-168,187 s~te,zec ' $651,227 

-2.9 'TO -1.0 "0 
S-l1 ,2~1 $-151> ,1>11 '-9,1>73 S-46,35'> S-el ,e31> S-218,9~4 'ltH,631 S385,98l 

-4.<; TO -3.0 17 
S-H,lE) $-43,408 $-4,093 S-<;,465 l-7o,CZl S-57,221 'HO,5te SH8,173 

-5.0 OR LESS 1. 
Sl~e, 492 S-26e,945 1-2,235 S-13,~15 S194,52r S-2~0, 5~1 S5<6,235 1332,598 

220 
S-3e,22~ 5-127 ,C8~ 1-8,157 $-33 .C,2 1-~2, lZ1. l-lt6,34E f4~5,Cn $501,353 

I:\:) 
0 

" C\j 



. , 

Table XII-B-IS . <;" •. 
AVERAGE VALUE CF ~cT I~VE~TC~Y C~tNGE PER SlOCk; 
FO~ GIVE~ CAY IT I A~C TH FCLLO~ ING CAY I T'II~' 

BY CHANGE III PRICE OF THE STeCK ~ELAT IVE TO TI'E S , P INOEII";'llN 80TH DAlS, • ( 
AND BY OCLLAR VOLUME AN~ I~STIT~TIGNAl TRACING CATEGORIES, 

PERCENT C~ANGE IN PRICE RELATI~E I"ST ITUTI~"AL .TfACING 
CATEGeRY 

DCLLAR VOll.I'e 
CATEGORY TO T~E 5 , P ON DAY T.I 

~ t • ~ , 
3.0 TO ~.~ B I-loa 81-100 

~ r.y~ 

PAGE Z 

-------------------------------------------------------------------------~------------------~---------~------------~----CHANGE IN 
STOCK PRIC.E_ 
RELAT lYE, TO 
S , P INCE~ 

PERCENT :.; 

'!i.O OR CYER 

3.0 TO 4.9 

1.0 TO c.9 

-o.~ TO 0.9 

t', 

-2.9 TO -l.a 

-4.9 TO -3.0 

-5.0 OR LESS 

NEW YORK 
STOCK 

EXCHANGE 

1-17!,leS 

1-4~,3S1 

$-72,4~e 

se,2~3 

118,296 

NEW YCRK 
STGCK 

EXCHAIIGE 
Tol 

1-110 

1-19,254 

$-'144,215 

$-1 ~ 3,596 

~135,2C8 

1112,116 ' '1-14S,7aq 

S-lh245 I-IS ,136 

1-1~,676 $-1'6.\85 

THIRD 
MARKET 

11,'130 

1-34,'106 

$-546 

$-28,032 

1-4,372 

$-B,218 

S-l1,139 

1-14.\HR 

Tt<IRC 
"ARKET 

T·l 

162 

$-3,263 

1-1,<;82 

1-17,"30 

$-4,570 

S-17,140 

sz<:q 

I-P.'4t. 

ALL 
MARKETS 

S-I~O"23 

I-ICll,~59 

$-S6,763 

1-14,034 

S5,3'o5 

$111,1810 

. 
S-?l,14e 

S-1~.74] 

All 
MARKETS 

HI 
,; 

$-10,898 

$-51,062 

$-171,021 

1-182,19_2 

, .. ~ 
$- H5,lC6 

1-175,549 

1-15,659 
u .... 'I. 

;,f. ,..,. 
1-151,1~_~ 

," 
.F 

GROSS 
POSITICNS 

ALL MARKE TS 

S23<;,7U 

S331,1C8 

15.~1 !IC6 

1541,183 

1628,243 

IH6,126 

n30,12~ 

S524,5'l5 

GROSS 
PCSITICIIS 

ALL MARKETS 
HI' 

$261,838 

1330,057 

$519,214 

1503,146 

1533,699 

1334,945 

1126,559 

1471 ,84' 

NUMBER 
OF 

DAYS 

Z3 

S4 

147 

192 

118 

36 

9 

519 

t,:) 
0 
--l 
~ 



Table X11-B-IS 
AVE~AGE VALUE CF ~fr I~VENTCRY CHANGE PER STOCK, ' 

FOR GIVEN CAY IT' A~e TrE Fr.llVwING CAY IT+lt~~' 
BV CHANGE IN PRICE eF THE STOCK PElATlVE Tr. TI'E S & P INCEX-G" BOTH DAYS, 

AfoiD ey DCLlAR Vr.:LU~E "'0 I~sr HUT ICtUl TRACING CATE~RIES, 

PERCENT,Ct.foIGE lfol PRICE _RELATIVE 
TO THE ,S , P ON DAV T+l 

I.C TO 2.9 

CHANGE IN 
STOCK PR ICE 
RELATIVE TO 
S & P INcn 

PERCENT 

5.C OR OVER 

3.0 TO 4.9 

1.C TO ;.9 

-c.~ TO c.~ 

-2.9 TO -1.0 

-4.9 TO -!.O 

-5.0 DR L E5S 

NEI< YORK 
STCCK 

EXCHANGE 

'~HO,~21 

'-15~,149 

'-llO,B) 

. $-1,94" 

s~~.l!l 

SlC4,599 

120h6CCJ 

'-It,le9 

NEI< yeRK 
STOCK 

EXCHA~GE 

T+l 

1-31 ,eqo 

1-26,)13 

S-31 ,37) 

S-Q2,893 

$-e5,5t7 

5-1t7,431 

s-lltS,337 

1-75,545 

THIRD 
MARKET 

$-22,135 

$-22,V92 

$-17 ,)99 

$-10,1>89 

$-13,le5 

'-9,4109 

$-10,785 

'-13 ,274 

l~sr,rUT'C~Al TRACING 
CAHGeRV 

al-IOO 

TI"RC 
MARK~r 

TOl 

1-4,111> 

1-3,133 

1-11,631 

5-9, )02 

5-11,394 

' '-3,9810 

U,S~8 

1-~,3e5 

All 
"'A~KETS 

S-IH,166 

S-185,311> 

I-D2,lt91 

1-210',1024 

SI,7,En 

199,572 

'lfJ~,3('4 • 

S-H,412 

ALL 
MARKETS 

T+1 

$-)9,832 

$-)0,320, 

5-52,1t9~ . 

$-ICl,101 

$-102, 7~l: 

s-i07,eu, 

S-I47, T22 

,~ 
$-a7, 7911 

DeLlAR vCLVE 
CATEGORY 

81-100 

• GROSS 
POSITIONS 

ALL MARKETS 

1~"5,t"9 

IIt~3,819 

11>~5,5(6 , 

'8(9,271 ' 

$611,22e • 

S6U,Oll 

H17,130 

t715,52C 

GROSS 
POSIlICf>S 

ALL MARKETS 
T+l 

"86,971 

$1023,351 

5653,322 

1772,597 

5622,953 

159h189 

1287,95" 

'683,277 

'IIGE 3 

~UMBER' 
Of 

DAYS 

'" 
138 

515 

1226 

51" 

113 

21 

2572 

t..:l 
0 
-,.) 
Cl 



. . 1 t. t,;!.: 

'PERCENT' h"NGE IN P~ ICE 
TO T~E 5 & P ON DAY T+l 

-c. 9 TO C.9 

Table Xll-B-U 
AVE~AGE VALUE CF ~ET I~VENTC~Y C~ANGE PER STOC(. 
FO~ GIVEN DAY ITI ~~C T~~ F~LLC~ING CAY 'T+Ill~ 

8Y CHANGE IN P~ICE OF THE STCCK ~HArIVE- TO TI'E S & P INCE.;.;&iN 80TH 
AND 8Y DCLLAR VOLU~E A~U I~STITUTICNAL TRACING CATEGORIES • 

RElATI YE, I~STITUTIC~AL TPACING 
CATEGa~y 

61-100 

OA.,S. 

OeLLAR VOLC'E 
CATEGORY 

81-100 

P.GE 4 

~~----------------------------------------------------------------------------------~---~-----------------------------------CHPlGE IN 
STOCK PRICE 
RELATIVE TO 
5 , PINCH 

PERCENT 

5.e OR eVER 

4 .. 
. 3.0 TO :11.9 

I.e TO •• 9 

·· .. 0.9 TO C.9 

I. 

-2.9 TO·-I.O 

-4.9 TO·-3.·0 

-5.0 DR lE'SS 

NEil YORK 
STeCK 

EXCHANGE 

.s-eo ,596 

• .' p 

S-Itt ,5~3 

l-e~,t31 

Sl,3e2 

!lEIl YeRK 
SIOCK 

EXCHA~GE 
T+I 

SII,651 

He ,710 

512,331 

12,384 

1ll,7El 12,928 

114t ,43 e "1-]3 ,OU 

1283,e51 1-7C,b7l 

11.118 '5.(~4 

THIRD 
. 'UKET 

1-75,161 

1-10,429 

1-9,171 

17,623 

.THIPO 
~APIlH 

T+I 

13210012 

14,678 

12.231 

1-~22 

11.149 14,160 

125,083 . 12,939 

19,950 l-ze.7dl 

'1.~16 'i.~~n 

AlL 
"'A~K£TS 

1-163,509 

1-197,586 

1-91,082 

510,337 

ALL 
"ARKETS 

T+l 

132f, !i8]' 

118,44t· 

. -:.}, 

115,916 

.",; no,' 

!w 
5e7,(89 54,ll8 

1181,Ct9 1-36,8!7 

1311.862 l-l~O,4~ 

'4.4~~ S7,891 

GROSS 
POSllIe!lS 

.LL MARKETS 

'6t6,210 

.530,en 

$121,791 
" 

... t!~IU 

seC9,9U 

'579,918 

11>51,919 

SSt9,8]" 

GROSS 
POSITIOS 

ALL MARKETS 
T+l 

1626.284 

1564,624 

$726,(90 

.. 1961,180 

$798<659 

.,".949 

1665,706 

S866 ,201 

HUM8ER 
(iF 

ons 

68 

198 

1263 

4247 

1415 

156 

32 

7379 

tv 
0 
--J 
0) 



, 
i.l,' .. r~ 

PERCE~'T !C~A;/G'e iN PRICE 
TO T~E S;f P ON,DAY T+l 

-2.9 TO -1,.0:" .. ,' 

Table XU-B-I; 

AVERAGE VALUE CF ~ET I~VEI<TC"Y Ct'tNGE PER STOCK, 
FOR GIVEr. DAY ITI .~[ T~E F~llU .. I"G CAY 1T-1I • 

BY CHA~~c IN PRICE OF TH~ STCCK ~fLATIVE Tn T~E S I: P INtEl ~~iBOTH 
AIID BY DCLLAR VOLU~E Ar.e '''ST IT"'T ILI"AL TRACING CATE~P.IES, 

RElATlH I~STITuTI~~'L TPADING 
CATFGCRY 

81-100 

OAYS'''-

DOllAR VOLU~E 
CATEGORY 

81-100 

PAGE 5 

___ ~_-1 ___ 2'1_.:--____________________________________________________________ " ____________________ _ 
CHANCE IN 

STOCK PR ICE 
RELATIVE TO 
5 I: P INDEl 

PERCENT 

5.C OR OVER 

3.0 TO 4.9 

1.0 TO ~.9 

-0.9 TO C.'i 

-2.9 TO -1.0 

-4.9 Td -!.o 

-5.0 OR LESS 

PiEh YORK 
STOCK 

HCHANGE 

5-111,1f1t 

'-93,231 

S-~2,Ct5 

516,1C8 

55e;435 

Sll2.540 

5'i6 ,22 5 

SIS ,3<; 5 

"'E~ ~CPK 
STOCK 

EXCHAM,E 
1+1 

SIn ,113 

58<;,223 

$65,690 

'15,34a 

$40.441 

5-a .180 

$-43,309 

5B,142 

THIRD 
MARKET 

'-32,028 

U1,244 

5-4,74'1 

'9,851 

S18,289 

56.035 

$111 

18,641 

T~ IPC 
~AR~H 

hi 

536,319 

521,406 

52,314 

5-3,052 

$6.605 

U.C60 

$1.2'16 

$2.169 

All 
"A~~ET S 

$-2)1), 224 

5-Q6,565 

5-38,616 

130.045 

5e7.C'I5 

S2e4.752 

S nl. 243 

527.516 

All 
HARO(fTS 

1+1 

5 144,UZ" 

H25,!!6 

U5,6i! 

580,012 

$5),C72 

5-6,6~5 

5-32,OR6 

512,4eB" 

GROS! 
'POSI TleNS 

'ALL MARKETS 

5~IoC,H'i 

'534,028 

Sl2e,5C3 

$130,7]9 

5646.314 

561",563 

S3 f3 ,'i~e 

56'il ,555 

GReSS 
POSlTlCtiS 

AU, MARKETS 
T+l 

5657,456 

'541,156 

$150,164 

S165,816 

'663,068 

'606,079 

1384,180 

$118,128 

IQJHBER 
eF 

DAYS 

54 

138 

508 

1424 

616 

101 

19 

2926 

tv 
0 
"-l 
"-l 



PERCEN~;tJ'~tE' IN PRICE 
.to T~E.,·t:P·ON OAY T+l 
. 1.\. , • 

-.\.~ TO d·~.O 

Tobl. XII-B- IS 
AVERAGE VALUE CF ~fT I~V[,HO~Y C~ANGE PER STOCl . 

FCR GIVEN CAY ITI A.C T~f FOLLOWING CAY IT+l~~. 
BY CHANGE IN PRICE OF THE STOCK RELATlV~ Te ThE S ~ P 'INCEJI ~ 80TH 

AND 8Y.DClLAR vOLU~E M;O I~STITUTICNAL TRACING CUEGtIlt·lES. 

RElATnE III.S' ITUT nt.'L TP AOING 
CAHGCRY 

Bl-ICO 

, .(;:~ 
DAYS. 

: ~I 

DCllU VDlVE 
CATEGORY . ,:--
81-100 

--~----~~~-~~:~:!-------------------------------------------------------------------------------------------
CHANGE :I~ '.'j .EW YORK NEW YCRK THI~C ALL , GROSS GROSS 

STOCK PRI~f , srOCK STOCK THIRD I'HKET .ll "ARIIETS PO SITI ONS POSITIIl"S 
RelATIVE TO : EXCHANGE E xtHA"GE "ARKEr ".Rllers .~ll "ARKETS All MARKETS 
S t P INDEX '+1 T+l hi T+l 

PERtEf'(\ "" 

PAGE 6 

NUM8ER 
OF 

DAYS 

-----------------------------------------------------------------------------------------.~.--------------------------------------

5.C DR 'O'\EII 16 
, s~t .5tC S166·922 114.127 $14,906 HS.Ct9 U7S.!') '2~7f'755 1346.613 

• 
3.0 TO:' t~ 

l\ 

~ -Ii . 32 
s-~e.7C3 S1 ec .4ce 1-9.239 1-9,653 1-7~.b14 .104.4e7 12E3.2~0 1360.999 

1.0 TO '}.9 ~ , 87 
's-~O.13e S144 .533 '-2.61>5 113.509 1-51.,,85 1195.665. .441.510 ~81.35] 

,I 

-0.9 TO 't9 
~·'2C.571 $1.~~9 

leO 
IZ1C.964 117.948 155.5e2 Sl2C.3U .543.114 1693.383 

-2.9 TO ~i.o 121 
.44.4C2 S14.787 n.34o s2.4Je S~4.956 leo.324 S5U.2e9 1614.903 

-4.9 TO '!;to.' ' ._ " 24 
, ., S 17306~f 138.942 II .801 '-Zt.9J5 1175.907 14.383 14'l6.U4 .501.820 

~5.0 OR LESS 12 
HZ! .~6 5 S-11 .694 1-15.635 137.31Z H~8.~(4 1-40.445 1~~4.4~6 1365.932 

, . 472 
122.ceo IDe .aee n.781 16. e ZO S3S.0ZS 1153.0lE '''~9.'l~e .581.827 

" 

t-:l 
0 
'-l 
00 



Table Xll-B-15 

AVEUGE VALUE CF ~ET I~VEUCPY CI'AI'IGE PE~ STOCK, 
FeR Glve~ CAY ITI A~C T~F FOLLeRING CAV IT+ll 

ev CHANGE IN PRICE OF THE STOCK RELATIVE TO T~E S t P INDEX C~;80TH DAYS, 
A"O BY DCLLAR VCLU~E A"O INSf nUT IOrUL TRAOING CATEGOIU~S,_ 

PERCENT CtANGE IN PRICE RfLATIVE 
TU T .. E S C'P ON DAY T+l 

... '.;;~ j , I 

-5.0 OR LESS -,,-

I"STITUTIC~~L TRAOING 
CA TEGCWY 

e l-l0C 

DClLAR VOL'''''E 
CATEGORY 

81-100 

PAGE 7 

------------------------------------------------------------------------------------------------------------------------------.------
CHANH IN NEW' ~ORK NEIf yeRK TI'IPO All ..... ~ GROSS GROSS "UMBER 

STOCK PRICE STOCK STOCK THIRC "ANKH ALL MARKETS posfTl OI<S POSI T1CIIS OF 
RelATIVE 10 EXCHANGE EXCHANGE MARKET HARKETS ! ALL MARKE TS ALL MARKETS OAYS 
S , PINCH" 1+1 T'1 Tol T+l 

PERCENT 
-------------------------------------------------------------------------------------------------------------------------------------

5.0 OR OHR 8 
~-IC!,t94 S413 ,il39 I3S ,730 Sl9, .. '" '-B4,~,,0 U73tH2 S45~,"47 S562,813 

3.0 TO 4.9 4 
t. $-2(;4,C84 $542,1>41> $32,103 U2,012 5-123,3(>0 '5'14,615 1217,'130 IT 54 ,295 

1.0 TO 4.9 16 ,. S-6, ~24 1117,)79 ",795 113,'15 1-15 1172,239 1243, .. 57 $368,765 

-C.9 TO C.CJ 35 
i. $;7,954 1161,161 12,7"'1 1-2,281 1-5,933 I 167,O~5 Ule,239 $453,917 

-2.9 1<, -1.0 31 
I.' '59,C95 .2U ,11" 56,429 1-15,H5 ,73,243 118~,946 .ze3,359 $471,052 

-4.9 TO -3.0 13 
" S2!7,lt5 S16~,2U '-3,940 Sloe55 S2~l, H8 1169,505 SSe",2Cl 1726,819 

-5.0 OR L E5S 7 
'1l,8~~ S6,l11> SI,2"9 '-20,80(1 'H~,C~5 5 ll, 700 n~O,316 S489 ,074 

114 
S30,1el Sl91,CI>2 56,521> S-2,022 S4~,t5C '2ee,1S! 13~9,631 '''98,086 

I'.:) 
0 

" c:o 



" ~I ,~ 

Table XI1-B-15 

AYERAGE VAluE CF ~ET I~YENTC.Y C~'NGE PER STOCK, 
FOR GIVEN CAY ITI A~C '~E fullOhlNG CAY IT+II 

8Y CHANGE IN PRICE CF THE STOCK ~ElATIYf TO T~E S , p INCfX'~'BOTH 
ANO ey OellAR YUlUl'E A~O I~STITUTla~'l TRA[I~G CATECORI~S! 

PERCENT ¢~.NGE IN PRICE RELATIVE 
TO T~E S , P ON OAY T+' 

INSTITUTIChAl TRACING 
CATEGORY 

• I ,,~ 

OAH, 

oeLLAR YOLt.rE 
CATEGORY 

5.0 OR O~!RI~ 31- 90 81-100 

PAGE 8 

-~~~t;-~~-~--~~-~;;-----~~~-~~;;------------------;~;;~--------~------------~~~--;--~---~;~~~~------~~ii-------hU-;;e;-----
STOCK PRICE STeCK STOCk THIRe ... MKET ALL MARKETS, . POSITIONS PCSITlCNS OF 
RELATIVE to EXCHANGE EXCHANGE I'ARKET "'~kETS ALL MARkETS All MARKETS DAYS 
S , P INOEX '+1 T+, T+I T+l 

PERCENI 

5.0 OR eveR ... 7 
S-fC ,I>6( S25,518 '-3,Z58 S-''',''18 S-I>I,lU S3,l~' S1~9,145 U55,082 

" 
3.0 TO 4.9 5 

'-52,4~4 $125,905 .12 ,025 S-I>,121 S-31,103 IH5,94~ $I U,546 5311,069 

1.0 TO 2.9 
S-!4,eE2 1-32.915 1-3.119 S1.~21 1-51.COl> 1-21.392 .273.531 5285,331 

19 

f. 

-0.9 TO' 0.9 21 
.,,1>98 S-58.2" .. '-1,320 IIC,211 ,'1,16' 1-50,H! 52le ,92" S221,152 

t. 

-2.9 TO -1.0 19 
,5-",tt4 S-119,253 1-415 .-1>,805 S-)4,611 '-IZ4,SlC t32C,'C8 S28',449 '., 

-4.9 TO o;!.O 4 
544,31>8 5-1C5,015 S3 ,9l<t ",934 55lt .442 1-201,151 19~5,~45 5868,117 

-5.0 OR LHS 
'249,9CO S-269,100 $-931 Sl6,51>0 'Z63,413 1-251,505 S2t4,2Ce 513 ,869 

76 
'-13 ,799 '-52,519 '-57a '3'> '-15,356 '-5&,115 Uer,612 S286 ,085 

tv o 
~ 



Table Xll-B-I S 

AVE~AGE VALUE CF IIoET IWENTCPY (Ii~GE PE~ STOCK. 
FCR GIVEIIo DAY ITI A~C T~f ~CLLC~ING CAY.IT+ll 

BY CHANGE IN PRICE OF THE STCC~ PELATIVr. TO T~E S , P INDE. ON BOTH CAYS. 
",: . ANC BY-CCLLAR VOLU~E £~g INSTITUTICNAL TRACING CATEGORlES. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO T~E S , P ON &AY T+l 

3.0 TO ~.9 

CHANGE IN 
STOCK PR ICE 
RELATIVE TO 
S"PlNCn 

PERCENT 

NEil 'fORK 
nOCK 

EXCHANGE 

NEw 'OAK 
STOCK 

EXCHANGE 
1+1 

THlRD 
MAAKET 

IIIoSTITUTICIIoAL TPACING 
(ATEGCAY 

H- HO 

TlilAC 
~AAKET 

T+' 

All 
HAPK£TS 

All 
MARKETS 

T+l 

GReSS 
P051 T1CliS 

ALL MARKE TS 

CClLAR VOLI.:IIE 
CATEGORY 

8l-l00 

GROSS 
POSI TIns 

ALL MARKETS 
T+l 

PAGE 9 

""UMBER 
OF 

DAYS 



"'.I:t~: j - ~ \ '! 
{l;..~ • i. I 

PERCENT C~ANGE IN PRICE 
TO T~E S'C P ON CAY T+l 

Table Xll-B-IS t"~i ' 
AVERAGE VALUE CF ~ET I~VE~TCRY (~6NGE PFR SlU~~~{' 

FOR GIVEN CAY ITI A~C l~E FCLLO.ING CAY IT+I)"" 
BY CHANGE IN PRICE CF T~E STeCK PELATIVE TU T~E S , P INDEx'aN 80TH 

AND 8Y DCLLAR VDLU~E A~D I~STITUTleNAL TRACING CATEGORIES, 

RElATI~E I~SlIT~TIC~AL TRACING 
CATEGORY 

DAlS. 

DellAR VCLVE 
CATEGORY 

1.0 TO,-~.9,._ _ 31- 80 81-100 
'''" J~ ~ ~ \ . 

PAGE 10 

---------~-~~ .. ------------------------------------------------------------------------------------------- ._-------
CHA'IGE "IN ,!' f NE" YORK NEW yeRK THIRD All .I~ GROSS 

STOCK PR ICE·,,,; I !TDCK srOCK THIRe ~ARKfT All MARKETS PO!llICNS 
RELATIVE 10 EXCHA~GE EXCHA~Ge MARKET MIRKETS ALL "ARKETS 
S , P INDEx T+l T+l T+l 

PERCENT -

5.C OR OHR 
12 .502 S1 .583 1-11,591 I-].B24 1-13.525 15.821 n(5.331 

3.0 TI} 4.9 
1-71.315 11".131 11,96" 1-2.218 1-11 .. 118 I Zt, 806 1222,130 

1.0 TO 2.'1 
S2~,113 1-4'1.765 126 1-1.860 13~.746 1-52.929 1356.;731 

-c.~ 10 C.9 
1-10.257 1-26.958 1-3.635 1-3.190 1-1"."16 1-31.6Z! .5230C41 

-2.9 TO.-l.0 
S!~ .29~ 1720 1-30212 1-2.239 132 ... 9" 1-5t119 S5et.5le 

-4.C; TO -!"o 
S!5f).3~1 1-2.397 12.7v9 1-1.829 .7C.759 1-6.35! 1424.018 

-5.0 OR LESS 
Il1e.722 1-73.513 12.6H 1-1,927 UtQ.223 1-75.1051:. 1311,216 

,. 
.~ ,!t 3 I-le.~"8 1-2.244 '-2,SSI 19.21>1 1-21.B9<; , 11076. Ie5 :.-

GROSS 
POSITIC~S 

All MARKETS 
T+l 

6303,543 

1216,769 

1345.814 

"17 ,902 

1592.361 

"36.852 

1224,578 

1472 .6'13 

hUMBER 
OF 

OAYS 

13 

31 

65 

183 

113 

S3 

9 

447 

~ 
0 
00 
~ 



TAble XII·8·1) 

AVE~AGE VALUE CF ~ET I~V£~TC~Y (~~NGE PER STOCK, 
fCR GIVEr. CAY IT I A~t H~ felll'lo ING CAY IT-ll 

BY CHANGE IN PRICE OF THE SHCII PHATIVE H: TH S I; P INDEX ON BOTH DAlS, 
AND BY DCLLAR VOlU~E A~D I~STlrurll"AL TRAtl~G CATEGORIES, 

PERCENT C~ANGE IN PRICE RELATIVE 
TO T~E S I; P ON DAY T-1 

-0.9 TO G.9 

CI'ANtE IN 
STeCK PR ICE 
RELATIVE TO 
S I; P INDEX 

PERCENT 

5.0 OR O~fR 
.':. 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 10 0.9 

·-2.9 10 -1.0 

-4.9 10 -~.o 

-5.0 OR LHS 

NEil YORK 
STOCK 

EXCHANGE 

1,-81,666 

1-31,1~1 

1-!I,e45 

1-6,041 . 

13C,323 , 

In,319 

stitt ,1!7 

1-1tl 

NEil 'C~K 
STOCK 

EXCHA~GE 

T'1 

$-36,901 

'-12,409 

1-860 

l-b,7C8 

,-5,971 

1-2,067 

IH,860 

'-5,8H 

THIRD 
~ARKET 

1-8,205 

Sl ,142 

I-Z ,316 

'-77 

$2,159 

14,797 

121,16" 

Ul0 

INSTIT~TI(~AL T~AOING 
CATfIiC~Y 

31- SO 

1~I~C 
,.UKF.T 

1+1, 

1-2,469 

$57 

$1,811 

$1,8119 

$-1,7109 

$-5,460 

. $-1(',30'1 

'47) 

. Jll 
!'U<kETS 

'-@9,5'l6 

'-"I,C07 

5-35,568 

'-7,113 

53 3, 479 

183,531 

, 178,423 

S-~28 

All 
'URKE JS 

1 -I 

S-42,01e 

'-16,Ce.. 

'-467 

'-t,54~ 

'-5,2C] 

.. 

'-b,On,',_ 

'36"e~ 

.. '! 

S-5,<;CC ': 
.;' ~ 

oeLlAR VClUI'e 
CATEGORY 

81-100 

GROSS 
POSITIONS 

ALL MARKE T.5,. 

&2(9,815 

'4~3,755 

.~ce,527 

'"n,5H 

15<;~ ,138 

l"tl,047 

S712,5!C 

'510,711 

GROSS 
PCSI 11 ells 

ALL "ARIIETS 
1-1 

1159,094 

$491,122 

1506,233 

$472,557 

S590,3l3\ 

$480,673 

·1817,462 

.503,"63 

PAGE 11 

"UMBER 
OF 

DAYS 

Z3 

38 

186 

572 

268 

]8 

10 

1135 

t>:) 
0 
00 
Ct.:I 



Table XII-8-IS 
AVERAGE V41UE CF "Ef I~VE"TORY CHANGE PER STOCK. 

FOR GIVEN CAY ITI Ar.C T~e fOLLe_ING CAY IT.ll 
BY CHANGE I" PRICE OF THE STOCK RELAIIVF TO T~[ S , P INDE. ON BOTH DAYS.­

A~O BY DCLLAR VULU~F. A~C Ir.SIITUTIr.~AL TRACING CATEGORIES. , 
PERCENT CtANGE IN PRICE RELATIVE 
TO THE S , P ON DAY T+l 

-2.9 TO -1.0 

CHANGE IN 
STOCK PRICE 
RelATIVE TO 
S , P INCEX 

PERCENT 

NEW YORK 
HOCK 

EXCHANGE 

NE W YCRK 
STOCK 

EXCHA"GE 
1+1 

THIRD 
"APKET 

I~STnUTIC"AL T~ADING 
CATEGI:RY 

31- 60 

T~I"C 
"HKEY 

T.l 

All 
'4A~kETS 

All·" 
"ARKETS 

T+l 

GROSS 
POSllICNS 

All "ARkETS 

DelLAR YOlC"E 
CATEGORY 

81-1CD 

GROSS 
PCSI TlCIIS 

ALL "ARkETS 
T+1 

PAGE 12 

NJ"eER 
CF 

DAYS 

---------------------------------------------------------------------------------------
5.C OR e'iER 

'-~C .8~9 n5.lt44 1-4.548 1-2.832 

3.0 TO ~.9 
1-~1.5ItC .H.099 1-2,llt5 1-3.453 

1.C TO •• 9 
"-2e.C08 116,9" .-3 ..... 6 .... C .. 3 

-0.9 TO 0.9 
'-921t 124 .8~8 12.063 U,684 

-2.9 TO '-1.0 
nc .2El 116.511 11 .128 1-1.1022 

-4.9 TO -!.O 
nlt.en 12e.050 115.359 ' 17.C !5 

-5.0 O~ _~ESS 
11!2,)C2 S-tlt ,854 1-5,1l13 I-Ct,45:! 

S-3.2lit 123.251 11.032 U,2bQ 

1-13,702 

'-117.525 

1-26.1045 

Sl.173 

111.113 

H!o45b 

U~I,~70 

l-2,4H 

198,213 , 
S47.927 

123.086 

U9.9T7 

SlIt,523 

138.0ee 

1-~8. 51C 

127.03C 

SU5.ge5 

S615.116 

1519.0e4 
~ . I -

',', 

15~5.554 

14~O.539 

1~20.755 

IItC~.51C 

1515.651 

16 
S53B .4Z9 

21t 
164901t81t 

126 
1519.338 

261 
1566.976 

153 
M58.498 

26 
M35.598 

3 
1334.217 

609 
.525.613 

~ 
0 
00 
~ 



Tabl. XII-B-IS 

AVERAGE VALUE CF r.ET It.V[';TORY Cli~GE PER STOCK. 
FOR GIVEN CAY ITI A~C HE Felll; .. ING CAY Cloll 

6Y CHANGE ,/\ .PRICE OF TH. HeCK HlU IVl T!J TliE S , P INDex ON BOTH OAU. 

PERCENT C~ANGE IN PRICE RELATIYE 
TO T~E S , P ON DAY T+l 

-4.9 TO -3.0 

AND 8Y OCLLAR VOLU~E A1.I) IMT ITUT ILIIAL TMACI".G CATEGORIES. 

I"STITUTIO~AL T~ADING 
CAnGeRY 

)1- 80 

OCllAR VOLUME 
CATEGORY 

81-100 

PAGE 13 

----------------------------------------------------------.-------------------------------------------------------------------------
CHNGE IN NEW 'ftRK NEW ~CRK THIRC All GROSS GROSS "UMBER 

STOCK PR ICE STOCK STOCK THIRD I'APKH III MARKETS P051 11 CNS PC5ITIChS tF 
RELATIVE TO EXCHANGE EXCHAr.GE "ARKET ~ARKETS ALL MARKETS ALL MARKETS DAYS 
S , P INOH T+l Ttl . T+l ',; , ~ . .:' T+l 

PERCENT 

---------------------------------------------------------------------------------------------------- ----------
~.o OR OYER 9 

'-102.""'" 152.1 ... 1 ,-4.449 .• -2.758 S-I:S.52C .S .... 5J3 1l10.8H .189.171 

3.0 TO 4.9 8 
$-20.051 .72.465 ",)6 1-1.293 1-44.986 $'13.231 '3G4·.4~5 1283.814 

1.0 TO 2.~ 15 
S23.2C2 1"1.879 11.560 Id."57 127.~36 S49.240 l2e4.90 1285.076 

-0.9 TO C.o; 41 
'-21."H S6" .319 1359 S11.714 1-25.1002 In.2n .nt.1016 S113;T24 

-2.<; TO -1.0 29 
.a.1039. 165,981 J2 .215 1-4.8~O 134,7103 167.364 S3U.220 M08.234 

-4.9 TO,-3.0 8· 
.71.3 ... 3 I~6 ,6510 1-13.799 15,3"8 163,114 HC6.39'2 Sl.7!7,132 $1.795.353 

-5.0 OR LESS Z 
le~,4te 138.212 .... 1090 S-Z,~21 '62.b83 I~.4~~ 11!2.n5 1199.112 

,~ llZ 
1-2.6~" 163.191 $-3101 '10,918 I-Z. en "4,6'rZ "43.e30 1512.430 

t-:) 
0 
(Xl 
I:1l 



''',. Table Xll·B·IS 
AVe~AGE VALUe Cf ~el IhVf~TC~Y t~~Ge PER STOCK. 

, fOR GIVE~ CAY ITI A~C T~E fCLLCWING CAY IT+l1 ;~. 
BY'CHANGE IN p~lce OF THE STOC~ ~ElATIVE TO The s , P INDEX ON BOTH DAYS. 

PERCENT C~ANGe IN PRIce RELATI~E 
TD THE S , P ON DAY T+l 

-5.C OR'LEH 

AND BY DtLLAR vOLu,e A~O I~STITUTICh4L TRACING CAtEGORIES, 

I~ST nUT IC~Al TI'ACltoiC 
CATEGORY 

3\- de 

OClLAR VOlU'E 
CATEGORY 

81-100 

-----------------------------.--------------------------'-----------_._--------
C!'ANCE IN NEw \'ORK NEw YORK THIRD All GROSS GROSS 

STOCK PRICE STOCK STOtK THIRD MAR~fT 'LL "AIIIIETS POHlICNS POSI1IC .. S 
RElAllve 1Q EXCHAIIGE ExtHAt.GE MARKEl MARKETS All MARKETS' All MARIIETS 
S , P INCf' 1+1 1+1 HI T .. 

PERCENT' 

PAGE 1~ 

NUM8ER 
CF 

DAYS 

--------------------------------.---------.---------.------------------------------ ------------------
5.C 011 OUR ~ 

$-13 ,94~ .21~,702 1112 ,439 '48,511 1103,!!35 1~53,8!t 1311 ,335 ~5Z ,~6Z 

'\ 
!, b-:;. 

3.0 TO 4.9 1 
S-69 ,725 Sl14,566 119,459 '-23,668 $-57,159 S49,8]Z 1311.115 SZ21.109 

1.C TO '2.9' , 
s-ef,l14 '339,531 .-6.660 1-7,C07 1-95,060 1356,730- S230.546 

,,, 
"06,5~6 

.<.; 

-0.9 TO 'C.9 10 
'2~,344 116,925 '-2,171 l-e50 130,C66 178,564 UU,6l6 6423.982 

-2.9 TO -I.e 8 
U!,e,59 'H3,14S 12,823 111,847 Sl8,501 1176,ge t " .lt9,EU 1510,506 

'.' 

-4.9 TO '-!.O 3 
Sl~2 ,e41 $-11.01S $-952 1".~l5 S 11",082 $-26.545 ' nn,c,CI> SU6.891> 

" ~ 

-5.0 OR LESS 1 
't~ ,~H ' .. 6, .. 75 S '6'~,975 $46,c,75, I6Ie,3!7 $601.150 

,':.§ 
" ~ ... ' - 3Z 
, , $10,941 .Hl.Oa4 .13.560 11,];9 1)1,16'1 S156,1e8'" 'H8,91C SH8,312 

tv 
0 
00 
~ 



J j •• 

Table XU-B- IS 
. AVERAGE VALUE CF NET IhVlNTC~Y (H~IIGE PER STOCK, 

FOR GIYEN DAY (TI A~C T~~ fQLLLMING CAY (T'll 
8Y CHAhGE Ih PRICE OF THE STCCK FELATIVE TO T~E S , P INDEX ON 80TH 0.'5. 

PERCENT C~ANGe IN PRICE RELATIVE 
TO ThE S , P ON DAY T+l 

5.0 OR OVER' 

AND 8Y OCLLAR VOLU~E A~C IhSTITUTICNAL TRACING CATEGORIES. 

INSTIT~TICh~L T~ACING 
tATEGCFY 

1 - 3IJ 

DCllA R VClU,e 
CATEGORY 

81-100 

PAGE 15 

-----------------.----------------------------.-------.----------------------------------------.--------
C~ANGE IN NEil YORK NE~ VeRIC THIRC AU GROSS GROSS hUI'eeR 

STOtK PRltE STOCK STOtlC THIRO ~HKH All MARKETS POSllIOhS pesl T1ChS OF 
R ELAT IVE TO EXCHANGE. EXtHAhGE HARKET HA~KCTS ALL HARICE TS ALL HARKETS DAVS 
S , P INOe) T'1 T01 1+1 T+l 

PERCENT 
-----~-----~--------------------------------------~--------------------------------------------------------------------------------. 

5.0 OR OVER. 3 
u,z~e 1-71 ,779 I-Z,748 1-8,~91 $-16,3Z<; 1-87,363 neC,H7 S145,3l3 

f'·-

3.0 TO ".~ 1 
.e,8Ce $-36,012 .-9,680 1-5,175 111,936 S-53,9E5 11l,61l 13l,444 

. ~., 
1.0 TO 2.9 1 

.167 ,65C $-52,8eO '-l,l37 1-2,217 SH,7!>8 1-68,,"2 1130,118 ta7,879 

-0.9 TO 0.9 1 
IZ",CCO 15/0,/)00 Sl,lOO 1-5,C05 S38,C~0 135,150 H2,5Ce ,113,867 

-2.e; TO -1.0 l' 1 
,1t,950 Sl3,71S 1-900 'It, 7~O 19,000 'UI,620' . 1142,443 S152,636 

-5.C OR LESS 2 
SZ42,?'l? $-201,5"1 S? ,"68 ''',11.5 '2""Hl $-206,966 '3~5 ,267 5220,'1073 

9 
S~5,991 1-1(,984 1-1,425 $-2,761 H4,4e1 5-e2,61":;" lIe4,435 Sl"0,415 

tv 
0 
00 
-l 



C8128170 

Table XlI-8-15 

AVERAGE VALUE CF "ET INVENTORY CHUIGE P'ER STOCK. 
FOR GIVE~ CAY ITI A~C T~E FOLLOWING CAY IT+ll 

8Y CHANGE IN PRICE Of THE STOCK RELATIVe TO THE ~ t P INDEX ON 80TH OAYS. 
AND 8Y OellAR VOLU~E AUO 1~~TIT~TIOhAl TRACING CATEGORIES. 

PERCENT'CtANGE IN PRICE RELATIVE 
TO THE S , P ON OAY T+l 

3.0 TO ~.9 

CI'ANCE IN 
STOCK PRICE 
RELAT IVE TO 

.$ , P INCB 
PERCENT 

5.C OR O~ER 

1.0 TO 2.9 

-0.9 TO C.9 

-4.9 TO -~.o 

-5.0 OR LESS 

NE~ YORK 
STO-CK 

EJCHANCE 

126.100 

1-22.349 

liE .616 

12~.12' 

s-e.~2~ 

U,Hl 

"Ew YORK 
STeCK 

E xeHA I\GE 
hi 

1-,13 .llS 

1-122.025 

113 .275 

1-11.000 

le,800 

1-35,69) 

THIRe 
"ARKET 

1-23.9"0 

1-2,275 

110.598 

15.025 

116.910 

Iq~4 

I"ST nUT IlNAL TRADING 
CATE(;o~Y . 

1 - ~() 

THIR;) 
'''RKET 

T+1 

1-5.381 

1-8.520 

1-7.109 

135.927 

1-\),68!) 

'-2.1"7 

ALL 
~ARKfTS 

1-19.170 

15.841 

S19.1020 

1-9.396 

"lS.2~6 

'7'''16 

All 
"ARKETS 

T+l- .-

1-230 831 

1-15~, 563 

14.770 

1S5;p'~ 

'.:' 
Ill.'l!~ 

1-31 ... 56 

.i;~~ 

OeLLAR VOLI."E 
CATEGORY 

81-1CO : 

GROSS 
PO SIll C~S 

ALL "ARKETS 

IIC3.464 

S2U,C13 

'~3.269 

12~e, 720 

I"O,2~9 

U36.7e6 

GROSS 
POSITICHS 

ALL "ARKETS 
T+l 

1105,356 

1126,929 

161.755 

1328,160 

172.672 

1120.414 

, pAGE 16 

NU"8ER 
OF 

DAYS 

z 

3 

1 

8 

tv 
~ 
00 
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Table XII-B-I) 

~ .. :;"-':Pf. 
AVERAGE VALUE CF NET INVE~TCPY CHANGE PER STOCK. 

FOR GIVE~ DAY ITI ~Nr. T~E FCLLL.I~G DAY IT+ll 
BY CHANGE IN PRICE OF THE STCCK PEl~TIVE fO T~E S , P INeEX ON BOTH DAlS. 

AIlD BY OCllAR V()LU~E A~D I~ST ITUT IGIIAL TRACING CATEGORIES. 

PERCENT C~ANGe IN PRICE RELATIVE 
TO THE S & P ON OAY T+l 

1.0 TO 2.9 

CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S , P INOB 

PtRCENT 

s.c OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-C.9 TO C.9 

-2.9 TO -loC 

-4.S TO -3.C 

NEh lORK 
STCCK 

EXCHANGE-

. 513.775 

.-5.200 

• t3.41e 

$2.336 

1-19.tltS 

- t-13 .179 

S-S,118 

NEI< 'ORK 
STOCK 

EXCHA~E 

HI 

51 ... 62 

' 'l1,1>7S 

1708 

'-31.861 

I-e ,C87 

IH.5SS 

I-~ ,519 

THIRD 
HARKET 

$4.750 

1-1.773 

U,1lo9 

11.761 

1-2.235 

.-7.136 

.-'te3 

I~STITUTIC~tL TRADING 
CAHGlRY 

1 - 30 

THIRe 
~~ PKET 

T+l 

.-1.462 

'28,574 

11.758 

'S,622 

n05 

13.247 

16,164 

tll 
'URKETS 

118,620 

1-6,723 

16.111 

.2.67C 

'-15.6H 

1-40.758 

1-7.0(16 

DellAR YOLUI'e 
C"ATEGORY 

Bl-l00 

ALL GRCS S GROSS 
PCSlTlChS 

ALL HARKETS 
T+1 

HARKETS POSITIONS 
ALL HARKE TS 

T*1 

5-4. la? 1152.B6 1163.965 

537.876 570.916 170.970 

1-7CS IH.SCI 135.162 

5-16.549 . 115303el 1133.079 

,.~ 

11.393 Sl71> .C51 1184.221 

115.9H 1217.939 1229.067 

SS12 S142.31l Sl38.904 

PAGE 11 

MJHBER 
OF 

OAYS 

1 

3 

3 

9 

6 

3 

25 

tv 
0 
00 
CO 



Table XlI-B-IS 
AVERAGE VALUE OF NfT I~VE~TC.Y CHANGE PER STOCK, 
FO~ GIVE~ CAY ITI A~t T~E FCLLcwlNG CAY IT'11 

8Y CHANCE IN P~ICE OF THE STeCK PElAIIVE TC THE S t p INeEI ON 80TH DAYS, 
AND 8Y DCllAR VDLU~E ANil I~HITUTILNAL TRACING CATEGO~IES, 

PERCENT CtANGE IN PRICE RELATIVE 
TO TtE S , P ON DAY T+1 

-0.9 TO o.~ 

C!'ANGE IN 
STOtK PRICE 
RELATIVE TO 
5 , P INCEX 

PERCENT .. 

5.C OR OVER 

3.0 TO 4.~ 

1.0 TO 2.t; 

-0.9 TO C.9 

-2.9 TO -1.0 

-".9 TO -3.0 

-5.0 OR LESS 

NEW YORK 
STOCK 

E.CHANGE 

. 1-1-1:(, e"5 

'-!ll.e~o 

'-22,2'0 

'-1,228 

111,373 

Sl!,C83 

5-182,875 

. '-1~.C71 

NEW YORK 
STeCK 
EXCHA~E 

T+l 

5"1,011, 

'-107."87 

'-3,264 

532,115 

516,503 

15,512 

5C;50 

516.210 

THIRD 
MA~KET 

~T ,498 

'-110 ,Olio 

no ,667 

1381 

111,258 

11 ,572 

5-2,185 

15,717 

I~ST ITCT IC~AL TPACING 
CATEGCRY 

I - 30 

THI~C 

"A~KET 

T+1 

5-6,82~ 

5-20.305 

5-6,501 

5879 

5-~31 

~2,Io13 

.10.265 

5-2,046 

'LL 
HARKI:TS 

5-1.I,~38 

5-371.1H 

5-7,313 

525,11oe 

Sl5. aco 

Sl5,522 

5-2.2.1045 

5-10,476 

All 
IURKETS 

Ttl 

Bt,OOt 

5-65.303 

5-12,Io7~ 

539,241 

525,133 

52',180 

5-2,CC;C 

U7.5C~ 

G~OS~ 
POSITI C~S 

OCllAR VOLC'E 
CATEGORY 

81-100 

_ .All MARKE lS 

GROSS 
PCSI TlCIlS 

All MARKETS 
T+1 ' 

IUC,1l9 ''''5,65'' 

Sl~~.lC~ SZ26,Slt8 

112<;,7<;0 '135,069 

12(5,371 '239,215 

Sl78,He 5195,131 .. 
1135,oe5 '121,328 

5~O,313 5115,330 

51t6,9U 1181,53" 

PAGE 18 

NUMBER 
Of 

DAYS 

3 

13 

18 

12 

3 

51 

t-:) 
o 
~ 
o 



Table X11-B-IS 

AVERAGE VALUE CF "ET lNVENTe.y Ct<AlIGE PER STOCK, . 
FeR GIVEN CAY IT I ~"C H~ FI'LLr:.ING CAY I T.1I . 

BY CHANGE IN PRICE CF THE STeCK RElATIY~ TO THE S , P INOEt ON BOTH OAYS,' 
ANO BY OCllAR VOlU~E AI\O I"STITUTIO~Al TRACING CATEGORIES, ' 

PERCENT CtANGE IN PRICE RELATIVE 
TO THE S , P ON CAY T.1 

-2.9 TO -1.~ 

I~STITUTICNAl TRADING 
CATCGCRY 

1 - 30 

DCLLAR VOLUI'e 
CATEGORY 

81-100 

PAGE 19 

-----------------------------------------------------------------------------------------------------------------------------------• • •• ". v . 
CI'ANGE IN NE~ YORK NE~ yeRK TI-IRC ALL GROS ~ GROSS t.u~eER 

STOCK PRICE STOCK STOCK THIRD I'ARKET ALL MARKETS POSITIONS POSI nOlls OF 
RELATIVE TO E~ChA"'GE EXCHA"GE MARKET MAPKETS ALL MARKE TS ALL ~ARKElS DAYS 
5 , P INCEX T+1 hi T+1 ~+1 

PERCENT 

----------------------------------------------------------.------------------------------.------------------------------------------
5.0 DR CHR 1 

$-6. ,437 $5~,950 $-8,9b3 $-10.8U 5-79,351 533.176 $!9,135 $lItD ,133 

1.0 TO £.9 , 
$-3.240 58,644 $2,300 $-3.49C' 5-b.952 $114 .. $152,029 $157,390 

" 
-C.9 TO C.'1 

S25,8~'1'.> 
16 

S22.722 $26,220 $-6,948 S-50" 522,703 S211,219 S211,154 

-2.9 TO -l.C 9 
S"-lH,105 $-2,037 $-2,426 $17.770 $-127,004 Sl4,915 nC;3,5eo $174,815 

-4.9 TO -3.0 , 
1 

s-n,500 $11 ,700 $20,925 S-5,411 5-49,725 S.l, 1!4 H8,565 115,933 

32 
$-28,391 $lb,12b 5-3.413 $3.465 $-29.5(5 Sl8,319 Sl E7 ,8~3 Sl86,088 

I>.:l 
0 
to ..... 



T4b1~ XII-B-IS 

"VEIIAGE VALUE CF "ET I"VE .. TCRY CI'AtIGE PER STOCK, 
FC~ GIVE" CAY ITI A"C T~f FOlLrhlNG CAY IT+ll 

BY CHANGE IN PRICE OF THE STOCK RElATlVr TO Tl'f S , P INDEX ON 80TH DUS, 
AND BY DCLlAR ~LU~E A"O INSTITUTIL~AL TRACING CATEGORIES, 

PERCENT C~"NGE IN PRICE R[l"TIVE 
TO T~E S , P ON DAY T+l 

-4.'1 TO -3.0 

I"STITUTI,"AL TRACING 
CATeGORY 

1 - 3J 

DClUR YOlVE 
CATEGORY 

81-100 

P"GE 20 

-------------------------------------------------------------------------------------------------------------------------------------
CHNH IN NEil YORK NEh YCRK T"IRC ALL GROSS GROSS NJIIBER 

STOCK PRICE STOCK STeCK THIRC MAPKEY All MARKETS " POSITIC"S PCSllIt!NS OF 
RELATIVE TO BCHANGE EXCHAhGE IIARKEl' "AP~ETS ALL IIAR~E TS ALL MARKetS OAYS 
S , P INCEl< TH T+I 1+1 1+1 

PERCENT 
-------------------------------------------------------------------------------------------------------

3.D 10 4.<; 2 
$-45,Dt2 '-10,975 tl5,273 .878 115,612 '-16,en 12U,75e IZ08,631 

1.0 TO 4.4i 1 
. 11,462 $-11 ,1000) 1-1,"62 1-17,565 I-Io,3e1 1-39,4ez Utl,'1t5 6139,It2Z 

-D.9 10 0.9 3 
"\18,tl7 11,021 15,968 '-293 119,327 5-813 SlH,D42 1161,463 

-Z.9 TO -I.e z 
Itt ,eu 1-2C,162 1110,365 1-83 1<;2,496 1-22,3U S22T,44e 5204,845 

-4.9 TO -!"o 1 
I-U ,6'0 1-67,500 '-5,192 $2C,9L5 1-35,340 1-49,725 IBC,nO 168,565 

9 
13,813 1-12 ,lIt5 IT ,836 5452 ',o,(5Z 1-18,90T 11<;6,119 SllO,814 

I:\:) 
0 
tD 
I:\:) 



Table XU-S-IS 

AVERAGE VALUE Cf "H I~VE~'C"Y Ct<U.GE PE~ STOCK. 
FOR Give", DAY ITI A"C I~( Ft:lLCwING CAY IToll 

BY CHANGE IN PRICE OF THE STeCK RElATIVe Ttl HE S t P INDEX ON 80TH ons. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO THE 5 , P ON CAY T+1 

-5.0 OR LESS 

AND BY DeLLAR VO~U~E AND 1"'51 HUT Iv/.AL TRACI'!G CATEGORIES. 

I~STITUTIChAL '"ADING 
CAHGCPY 

1 eo ?O 

DOLLAR VOLUI'E 
CATEGORY 

el-l00 

PAGE 21 

-------------------------------------------------------------------------------------------------------~-.----------------------------CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S , P INeEx 

PERCENT 

5.C OR OVER 

3.0 TO 4.'1 

-0.'1 TO 0.'1 

-2.~ TO -I.e 

-5.0 OR LESS 

NE" YORK 
STOCK 

EXCHANGE 

'-11~.000 

.51.'1Z5 

'J.t.ZZ~ 

SZ.~75 

'12t .OCO 

S~,E2! 

NEW YCRK 
STOCK 

E XCHA"'GE 
T+1 

S-UZ .8n 

'-8,525 

SlZ6.fOO 

'Z50.'1CO 

$Z33.8n 

te3,al7 

THIRD 
MARKET 

$7,430 

$-14.1Z0 

S7ZZ 

$-8.'1Z5 

'Io.Z00 

t-z .139 

THI~C 
~AqKET 

TOl 

'-Z.185 

Sl6.'flO 

'Io.zeo 

."".f75 

'Z.06Z 

.5.17 2 

ALL 
"A"!l.ETS 

'-16.1,57C 

$30.61'1 

12d,'l~4 

1-15,C23 

1123.as 

'H~~ 

ALL 
MARKETS 

T+I 

'-ZOZ.4",,5 

115.Z36 

1lZ3.16~ 

.Z54. BO 

.ZIoI.4e5 

,e6,! 18 

GROS~ 
POSITIOI\S 

ALL MARKETS 

1213.370 

S16.et5 

$~O.872 

$1(6.1 !3 

Sltl.86e 

UH.eZI 

GReSS 
POSI T1CI<S 

ALL MARKETS 
T+I 

.90.373 

.100.269 

.161.868 

'33'1.'111 

.310.623 

.2eo .608 

"UMBER 
OF 

DAYS 

1 

5 

~ 
CD 
CJ.j 



Table XI1-8-IS 

AVERAGE VALUE CF ~EI I~VENIC~Y CH'~GE PER STOCK. 
FOR GIVEN CAY ITI A~[ I~f FOLLO.ING CAY IT+l. 

BY CHANGE IN PRICE OF THE STeCK RELATIVE 10 THE 5 t P INOEX ON BOTH DAYS. 
AND BY ceLLAR VOLU"E n.o I~ST ITUT 10llAL TRAtlNG CATEGORIES. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO T~E S , P ON DAY T+I' 

5.0 OR .OVER 

CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S & P INCEX 
, PERCENT 

!.c TO ~.~ 

1.0 TO ~.c; 

-0.9 TO 0.9 

-2.9 TO -1.0 

-5.0 OR LESS 

NEh YORK 
STeCK 

EXCHANGE 

Slee ,615 

'-62,945 

s-~,e25 

H,lel 

Sl1c,lec 

S-!,zrt 

NEw YCRK 
STOCK 

EXCHAI\GE 
T+l 

$-IC3,781 

$-152,1010 

$-e6,100 

1-121,106 

$-116,3CO 

$-136 ,~e6 

THIRC 
MARKET 

nI5.~e.8 

$-481 

n .. ,838 

IN51 lTuT IC'i'L TRACING 
CAT ~GoJ.Y 

el-ltO 

T"IPC 
M.RKeT 

T+l 

$-47),598 

$ 

S 

S-IZ.900 

'-54,(55 

All 
MARKeTS 

'~'4,1~3 

S-56,615 

$-4,825 

$11,063 

UOZ,500 

535,24'1 

ALL 
MARKETS 

1+1 

$-517,!e6 

S-164,995 

s- e6, leo 

1-121,259 

I-le9, zeo' 

1-196, ~20 

DellAR VOLVE 
CATEGORY 

31- eo 

GROSS 
POSITIOl\S 

ALL MARKETS 

SlC1 ,ee5 

SUi'.443 

,43,425 

S120,U6 

SZH,9Z6 

Sle6,02e 

GROSS 
PCSITIC~S 

All MARKETS 
T+l 

'170,593 

1161.336 

140,800 

U18,693 

$134,616 

1136,533 

PAGE 22 

I\1JM8ER 
Of 

DAYS 

1 

.. 

2 

1 

9 

~ 
~ 
~ 



Table XU- B-1 S 
AVEPAGE YALUE CF ~~T IhVE~TC.Y CHANGE PE~ STOCK. 

FOP GIYEN DAY ITI A~C T~E FflLOWING CAY IT+II 
BY CHANGE IN PRICE OF THE STCCK PElATIVE Tn T~E S t P INDEX ON BOTH DAYS. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO THE S , P ON CAY T+I 

3.C TO, 4.9 

AND BY OCLLAR YOlU~E A~D I~STITUTICNAL TRACING CATEGORIES. 

INSTITUTICNAl TRADING 
CATEGORY 

81-ICO 

oCLLAR YOLI.:I'E 
CATEGORY 

31- 80 

PAGE 23 

----------------------------------------------------------------------------------------------------------------------------------
C~tNH IN NE" YORK NEW YORK TI<IPD All GROSS' '", GROSS NUMBER 

STOCK PR ICE STOCK STOCK THIRD "ARKET All MARKETS POSI TlO~S POSI T1C~S OF 
RElAT IVE TO E XCHA~GE EXCHA~GE MAPKET MARKETS ALL MARKETS ALL MARKETS OAYS 
S £. P INDEX hi T+l T+l T+1 

PERCENT 
------------------------------------------------------------------------------------------------------------------

3.C TO ~.~ 5 
$-49.235 '26,445 $27,009 '61,343 '-22,708 SS8.068 '~4,lC2 $191.434 

1.0 TO 2.9 11 
$-25,122 '-ei ,049 S1 ,C64 '-Z,735 .-46,486 $-83,300 'ZC5,3tl Sl60.384 

-C.9 TO C.9 25 
.s-a,3~0 $-89,259 $I ,10 2 $685 $-19,315 $-86,533 'Z~4.912 .287 .831 

-Z.~ TO -1.0 11 
$~6.e14 $-64,476 $-8.939 $-394 554,030 $-87,931 Sl36,831 

.' . Sl16,572 

-4.9 10 -~.o 2 
$41,ZeT $-229,731 $ $ $39,206 $-~22,814 S3~2,463 Sl40.562 

54 
$-4,149 $-17 ,'lZ! Sl,4.:l7 $5,359 '-th46~ $-75,C4C $Z28,031 '212.604 

l\:) 
0 
<:0 
c-. 



Table XU-B-lS 
AVERAGE VALUE CF NET INVENT()RY (HANGE PER STOCK, 

FeR GIVEN CAY ITI A~C ThE fOLLOwiNG CAY IT+ll . 
BY CHANGE IN PRICE OF TH~ STeCK P~LATIVE TO ThE S & P INDEX ON BOTH DAYS, 

AND BY OCLLAR VOLU~E ANt I~STITUTI[NAL TRAel~G CATEGORIES, 

PERCENT C~ANGE IN PRICE RELATIVE 
TO T~E S , P ON DAY T+l 

1.0 TO 2.9 

C"ANGE IN . 
STOCK PRln 
RELATIVE TO 
S , P INeEX 

PERCENT . 

5.C OP OYER 

NEil YORK 
STeCK 

ExCHANGE 

1-224,062 

NEW YORK 
STOCK 

EXCHA"GE 
T+1 

$214 ,4C~ 

THIRD 
MARKET 

$-236,799 

1651 

$~,235 

$3 ,587 

$5,665 

'-18,747 

15,9lt3 

1996 

I~ST nUT If!>.1\. TRACING 
CATEGeRY 

81-10C 

THIRD 
~ARKET 

T+l 

I-I02.61B 

'-3,B92 

'11,010 

S-79 

$-9 

'-23.274 

'-10.(5) 

'-571 

All 
MARKETS 

S-4f5.955 

All 
MARKETS 

T+l 

'112.096 

$-123.665 $-49.8~4 

$-36,335 '-2C,650' 

'7.334 '-35.719 

12b,643 $-27,9~3 

143.590 '-73.71~ 

178.337 r-123.770 

1-".767 l-l",5e~ 

oellAR YDLlI!E 
CATEGORY 

31- 80 

GROSS 
POSITICNS 

ALL MARKETS 

SlH,216 

U41,4e2 

1141,628 

1184,662 

SZ17,13e 

'''fe,851 

'5e~,536 

S221,133 

GROSS 
PCSITIC~S 

ALL MARKETS 
T+l 

1203,113 

1245,177 

1148 ,241 

1161,503 

1255,261 

"05,831 

"19,629 

120",M5 

PAGE 2~ 

NUMBER 
OF 

DAYS 

2 

16 

~3 

126 

5~ 

13 

~ 

258 

tv 
0 
to 
0) 



Table XU-8-IS 
AVERAGE VALUE CF ~ET INVf~TCRY CH~~GE PER STOCK, 

FCR GIVE~ CAY ITI A~C T~E FCLLCwlNG CAY IT+ll 
BY CHANGE IN PRICE Of THE STeCK ~ElATIVf Te T~E S , P INDEX ON BOTH OAYS, 

AND BY DCLLAR VOlU~E A~D I~STITUTIChAl.TRACI~G CATEGORIES, 

PERCENT C~ANGE IN PRICE RELATIVE 
TO T~E S & P ON DAY T+l 

-C.9 TO C.~ 

CHANH IN 
STOCK PRICE 
RELATIVE TO' 
S , P INC EX 

PERCENT 

NEW YORK' 
STOCK 

EXCHANGE 

NEW 'YORK 
STOCK 

EXCHANGE 
T+l 

THIRO 
"ARKET 

INSTITUTlr~AL TRACING 
CATEGCRY 

81-1('0 

THIRC 
I'ARKET 

hi 

All 
"ARKETS 

All 
MARKETS 

1+1 

GROSS 
POSITlnS 

ALL MARKETS 

DCLLAR VCLl:~E 
CATEGORY 

31- 80 

GROSS 
PDSI TlChS 

ALL MARKETS 
T+l 

PAGE Z5 

h"UMBER 
OF 

DAYS 

------------------------------------------------------------------------------------------------------------------------------------
5.C·OR DVfR 2 

1-34,156 128,462 I I 1-42,434 1-769 126,536 142,701 

300 TO ~.9 18 
1-104,G08 $2,739 1-2,105 13,321 1-102,747 1-11,556 1168,005 1166.365 

1.0 TO ~.9 133 
1-24,267 1-10,926 12,917 1-478 1-25,101 l-l1t119 12C2,615 1195.178 

-C.9 TO C.9 465 
I-e ,2~~ 12,661 1259 1422 I-~, 383 12,"~9 . SlE3.5~e 1183,Z56 

-Z.9 TO -I.C 179 
12~,C19 1-2,554 1-11,724 1213 Sl7,579 Ie 1218.314 1221,773 

-4.9 TO -!.O 13 
$4!,829 16,942 1-7,747 114,145 541,536 124,7H 1228,554 1221,058 

-5.0 OR LESS 
11I7,8ce 1-42,82l 1-5,002 16H7 Sl2l,544 '1-25,582 

4 
1271,3H 1258,630 

814 
1-2,215 t-7?5 1-2,148 .512 1-4,4l6 .- 397 n~4,810 $193,929 

t-:) 
0 
<:0 
-...) 



Table XlI-B-1 S 

AVE~AGE VALUE CF t-.er I"VElI.TCRY CHANGE PER STOCK. 
FOR GiVe" CAY ITI A"C T~E FULLO~I~G CAY IT+l1 . 

BY CHANGE IN PRICE OF THE STOCK RELATIY. TO T~E S t P INDEX ON BOTH DAYS. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO THE S ~ P ON DAY T+I 

-Z.9 TO -1.0 

AND BY DeLLAR YOLU~E A~D I"STITUTICkAL TRACING CATEGORIES. 

INSTITLTIC~AL TRADING 
CATEGC~Y 

81-ICC. 

DClLAR YOl\j~E 
CATEGORY 

31- eo 

'AG£ 26 

----------------------------------------------------------------------------------------
CHANGE IN NE~ YORK NEil YORK THIRD All: GROSS GROSS NUM8ER 

STOCK PRICE STOCK STOCK THIRD "ARHT ALL "ARIIETS POSITICNS POSI1ICIIS CF 
RELATIVE TO EXCHANGE E XCHA"GE "ARKET IIARKETS .. ALL MARKE TS ALL MARKETS DAYS 
S , P INCEX hi T+I hi 1+1 

PERCENT 

---------------------------------.------------------------------------------------------------------------------------------------
5;0 OR CHR 5 

1-143.Clte 155.b32 I-Z.S80 53dS I-ISO.'OI 'SIt.H! IU8.631t SUI.913 

3.0 TO 1t.9 10 
.-39.313 '21.822 $1.9Z2 '-3.291 '-52.011 , 12.081 1113.110 'Z05.926 

1.0 TO 2.9 60 
i-n .922 '2S.H1 1-It.b31 '-9.81>6 '-"'C.39b '19.ZIt8 U31.030 .221t.235 

-0.9 TO (.9 183 
Sll.ItC2 118.141 SI.91>8 '-.... 039 Sl3.3Z8 Sib. ~01 12ZZ .23C 12Z1.059 

-2.~ TO -1.0 19 
S!O .Z83 U4.358 111t.841 .b.886 ,50.399 '3Z.6~1t Ue7.S11 nOl.lt90 

-1t.9 TO -!.O 12 
IU.ClZ '35.S)" no ,"12 '-5.Cb" Io62,;?Q 'H.en 12EC.249 1302 .8119 

3+9 
.... 034 ',2,,,14 '4.660 '-2,S18 S.Q,S5l • 121,866 IH8,He I2It2 .1l0 

r-,:) 
0 
t.O 
00 



Table XlI-B-15 

AVERAGE VALUE CF ~ET INVE~TGPY CH~GE PER STOCK. 
FeR GIVEh DAY CT. A~[ T~F FOLLOWING DAY IT+I' 

BY CHANGE IN PRICE OF THE STCCK PELtTlYE TO T~E S & P INDEX ON BOTH DAlS. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO TME S , P ON DAY T+I 

-4.9 TO ;-3'.'0 

AND BY DCLLAR VOLU~E A~D I~STITUTICNAL TRACING CATEGORIES. 

INSTITUTICSlL TRADING 
CATEGCH 

81-1CO 

oeLLAR VOLUI'E 
CATEGORY 

31- BO 

PAGE 27 

--------------------------------------------------------.---------------.------------------------------------------------------------
CHANGE IN NE~ YORK NEw laRK TI'l PC ALL GROSS GROSS hUMeER 

STOCK PRICE STOCK STOCK THIRD I'A PKET All MARKETS POSITICNS PCSlTlCfiS CF 
RelATIVE TO EXCHANGE EXCHA""E MAPKET MARKETS ALL MARKErs ALL MARKETS DAYS 
S , p INOEX 1+1 1+1 Ttl '}.:" 1 II'" T+I 

PERCENT 
---.------------------------------------------------------------------------------.-------------------------------------------------

3.0 TO 4.~ . 4 
$-H,112 $61,100 $-3,906 $74,980 $-20,326 '139,618 f414,562 $537 .244 

100 TO 4.9 6 
t-12.219 147.985 1-32,029 $-38,811 S-50.46~ 116,142 SH6,3~3 $322.478 

-0.9 TO 0.9 15 
$-4.884 $58,389 1-8,226 $-1,672 $-15,517 160,188 $24e,!31 1293,916 

-2.9 TO -1.0 16 
1-91.6~9 134.589 1541 1-6.668 1-e7,51l 129.367 1290.~30 1297.920 

-4.9 TO -~.o 3 
1-6,913 1-1.447 12S5 17.523 $19.388 119.112 193,924 1103,574 

-5.0 OR LESS 2 
151,8ee 1-24,946 1-982 S-9l5 '5~.21C; 1-28.220 n6s.S1C S15~.724 

. 46 
1-34.411 141,481 1-1,037 '-SSe 1-40,ttC; i44,22~ 12e2,737 1301.128 

tv 
0 
co 
CO 



. ! 

Table Xll-e-15 

AVEPAGE YALUE OF "ET I"YENTOPY (HmGE PER STOCK • 
FOR Glye" CAY ITI A"C T~e FGLLOWI~G CAY CT.II 

BY CHA~E IN PRICE OF THE STCCK RELATIVE TO T~E 5 L P INDEX ON BOTH DAYS. 
AND BY OCllAR VOlU~E A"O II\STITUTIONAL TRACI~G CATEGORIES. 

PERCENT CtANGE IN PRICE RELATIvE 
TO TtE S , P ON DAY T+l 

-5.0 OR LESS 

C"A~GE IN 
STOCK PRICE 
RElAT lYE TO 
S /; P INCB 

PERCENT. 

3.G TO ~.~ 

1.0 TO 2.9 

-0.9 TO C.9 

-2.<; TO -1.0 

.. 4.'1 TO -3.0 

NE W YORK 
STOCK 

ExCHANGE 

135 .~ll 

15 .~E1 

1107.~91 

lIee.HO 

178.602 

177,511 

NEW YORK 
STeCK 

E XCHAI\GE 
1+1 

115.1,87 

seC.7CO 

Ilbe .195 

18C.8CO 

157.8e8 

H2.117 

THIRC 
"ARKET 

1-2.113 

M65 

15H 

"8 

INSTITUTIC"AL TRACING 
CAT EGORl 

81-100 

H<lRC 
~ARKET 

T·I 

SZ.212 

1-792 

1-6.H2 

51.187 

1-'182 

Ub) 

ALL 
IIARKETS 

S~3,26~ 

13,117 

1127,056 

Ull,b'lO 

174,062 

seZ,I69 

DeLLAR YOll.:I'E 
CATEGORY 

31- 80 

ALL GROSS • GROSS 
POSITlCNS 

ALL MARItETS 
T+1 

MARKETS POSITI(I\S 
ALL MARllers 

lOt 

117.7ee S'l.5t8 126,660 

176.335 Ic;t.51C; 1163.330 

1144.'1et 12~3 ,621 1376.917 

1<;8,979 16El.5e2 17".426 

158.279 1133.4'7 .185.510 

192.5c;e 12<;5,0(3 1371.670 

P.GE 28 

"-UMBER 
OF 

DAYS 

2 

, 

.-, 

·-2 

11 

~ ...... 
o o 



Table Xll-B-I~ 

AVE~AGE VALUE OF ~ET IhVENT~PY C~ANGE PE~ STOCK. 
FeR GIVEN CAY ITI A~C'TH hillC .. ING eAY n+lI 

BY CHA~~E IN P~ICE OF THE STeCK RELATIVE TO THE S , P INDEX ON BOTH OAYS. 
AND BY DeLLAR VOLU~E AND I~STlrUrIO~AL TRACING CATEGORIES. 

PERCENT 'C~ANGE IN PRICE RElATnE 
TO T~E S , P ON DAY T+l 

S.O OR OYER 

CHANGE IN 
STOCK PRICE 
RelATIVE 10 
S , P INee. 

PERCENT 

5.C OR OVER 

3.0 TO 4.9 

1.0 10 2.<; 

-0.9 10 0.9 

-2.9 TO -1.0 

-".t; 10 -3.0 

-5.0 OR LESS 

NEil YCRK 
STOCK 

EXCHANGE 

S~29.!!2 

S-Ie .012 

S-,,~,176 

-S-5.0e5 

S-H.4H 

.6.631 

Sl<;.815 

S-lE.HO 

NEW YORK 
STOCK 

EXCHA~GE 
T+l 

S-28.5~O 

S-b~.441'> 

S-H.l00 

S-"C.9B5 

$-54.151 

S-~2 .056 

l-bt.810 

S-Io8.531 

THIRD 
"A~KET 

SI.71ob 

S-301 

S2 .113 

S-2.598 

1-3.541 

$-139 

$-1'>101 

$-1.033 

INSTITUTIC~AL THADING 
CATEGCPY 

31- 80 

THIRC 
~ARKET 

T+l 

1-35b 

$-bH 

S141 

$-1.99" 

$5.502 

1-113 

ALL 
HARKE1S 

1-Io2.(~3 

1-18,771 

1-3<;.345 

l-l.eSb 

$-22.383 

u.e'll 

'19.221 

1-17.8e6 

All 
HARKETS 

T+l 

S-3b.165 

S-~8,294 

$-38.4~1 

$-39.030 

$-56.SC9 

$-53.C63 

1-61.075 

$-48.522 

DtLlAR VDLUI'E 
CATEGORY 

31- BO 

GROSS 
POSI TI Ol\S 

ALL "AR~~1S •. 

\,' ~ 

SI(3.5£1 

SlCo;,756 

Sl1 i.034 

GROSS 
POSI lieNS 

All MARKETS 
T+l ' 

Sl05,40B 

S74,424 

$109.-450 

SI(2.EH '. 1119,804 

Slle .123 199.508 

Ue,e56 $101,813 

I 1C .C4<; '53,b31 

SlC4.He 1102.055 

PAGE 29 

NUMBER 
OF - •. 

OAYS 

5 

11 

19 

25 

21 

B 

5 

9-4 

I:'-' -0 -



. Tabl" Xl1-S-I) 

AYE~AGE YALUE (~ ~~T I~VF~TL.Y (~A~GE PER STOCK, 
FOR GIY~'" CAY IT I ~'C HE FCLlCW ING CAY n*lI 

BY CHANGE IN P~ICE c,I' THE S1CC~ ,,~'LAllv, 10 T~E S £ P l'lOEK ON BOTH DAYS, 
AND ey DCLLAR VOLU~E A~Q 1~5TITUIIC~tL TRACING CATEGORIES, 

PERCENT C~ANGE IN PRICE RELATIVE l~srIT~TI(~AL TRtCI"'G 
CATECr.~Y TO T~E 5 , P ON OAY T+l 

~.o TO 4.9 31- ~o 

ceLLAR YOLI.:I'E 
CATEGORY 

31- 80 

PAGE 30 

----------------------------------------------------------------------------.------------------------------------------------------
C~ANCE IN NEil YORK NEil ~CRK TIn PC All GROSS CROSS NUMBER 

STOCK PR ICE HOCK STOCK THIRD 'UKET tLl MARotHS POSI TlONS PCSITlnS CF 
RELATIVE TO E~C~A"'GE EXCHAI\CE MARKeT ~ '.K ETS ALL MARKE TS ALL MARKETS OAYS 
5 , P INC EX hi hi T*l T+t 

PERCENT 
--------------------------------------.------------------._-------------------------------------------------------------------------

5.0 OR eVER 13 
$-51,1106 $-7,8010 $-568 S?b2 '-56,209 1-9,93Z $16,115 $510,127 

3.0 TO 4.9 Zio 
$-46,011 $-21 ,98a 1-297 110102 '-~2,<;78 $-27,811 S2C7 ,<;6~ $2110,379 

1.0 TO ~.9 60 
$-2<;,122 $-310 ,3610 1-717 $-2. !28 $-33.12t: I-H,8" 1121,1<;Z $118,631 

-0.9 TO 0.9 111 
$Z41 '-'5C ,947 $I ,348 1-3,9Q'I '2,C13 S-~6,]n IZ<1 ,Iol~ • $183,Ollt 

-2.9 TO -1.0 58 
U9,4f5 S-42,Io56 SS69 $--;". ,20,1095 $-4b,8n $22C,848 1211 ,668 

-4.9 TO - !.o 21 
HZ,128 '-'45,191 S2 ,998 $1,9105 IHd43 S-.43,614 $IZe,C65 $99,151 

-5.0 OR LESS 9 
St~ ,4~4i S-b1,929 1-4H '310 H::'.6'-7 I-f2,HO S~15,357 "80,2105 

296 
S-~ ,92e: 1-42,619 110(18 I-I.~2~ 1-4,21C S-4f,063 Slee,4ec $115,556 

I',J ...... 
0 
I',J 



Table XII-B-15 

AVERAGE VALUE Cf ~tT I~VE~TC~Y C~ANGE PER STOCK., 
FOR GIVEN DAY ITI A~C T~E FCLLCWING CAY IT+l' 

BY CHAhGE I~ PRICE OF THE STCCK FELATIVE TO T~E S t P INDEX ON BOTH OA'S. 

PERCENT C~ANGE IN PRICE RELATIYE 
TO THE S t P ON DAY T+l 

1.0 TO 2.9' 

AND BY OCLL~R VOLU~E A~D I~STITUTIC~AL TRACING CATEGORIES. 

I~STITUTIC~:L TRACING 
CATEGORY 

!1- 80 

OCLLAR YCLI.IME 
CATEGORY 

31- 80 

PAGE 31 

---------------------------------------------.----------.---------------------------------------------------------------------------
CI'ANH IN NEil 'aRK NEil 'CRK THIRD All GROSS GROSS HUMBER 

STOCK PR I CE SlaCK STOCK THIRD ~ARKET III MARKETS POSITIONS POSI lieNS OF 
RELAl lYE TO EXCHANGE EXCHAhGE MARKET "ARIIETS ALL MARKE TS ALL MARKETS DAYS 
S I: P INCEX T+l T+l T+l 1.+1, 

PERCENT I 

--------------------------------------------------------------------------------------------------------
5.C OR OHR 10 

1-51.651 14.137 '-1."23 1-2.C80 .-60. Je9 '2.513 11(9.041 597.099 

3.0 TO 4.9 75 
1-41.661 - 1-21.219 12,754 '-8,260 '-IoB,857 1-30,792 ' Sl!Z,I71 1128.128 

1.0 TO 2.9 ~ 218 
1-2~, 391 l-l~,685 I-Z,525 '-1,475 '-3],~6" 1- 21,260 ltEe,HC 1177,"2 

-c.<; TO C.9 ' , '. , SO" 
1-3,10101 1-28,1081 '-1,786 1-199 1-5,630 '-3C,065 ' 1229.987 1119.325 

-2.<; TO -l.G ' ZlB 
U8,016 1-18,600 Sl ,224 11,514 U8,935 I-ZO,Z~o SZ"lO ,6<;0 'Zl) .183 

-"1.9 TO -';0" "1 
131,10' 1-8,Z88 15,816 I-Z,~Z9 '40,684 1-1,2,251 ' 11"10.427 1136.758 

-5.0 OR LESS 12 
$48,501 $-31,720 '-1,470 1-718 548,328 1-32,022 IU1.025 1124.431 

110" 
1-6,Oel 1-22,788 1-668 1-788 1-7,517 '-25,022 1210.4<;6 1200.967 

~ ....... 
0 
CI:) 



Table XIl-B-1S 
AVERAGE VALUE (;F NET "WENTCRY CI1ANGE PER STOCK. 

FOP GIVEh CAY ITI AhC T~c FCLLCNING OAY IT*ll 
8Y CHANGE IN PRICE OF THE STOCK RELATIV~ TO TI1E S , P,INCEX ON 80TH DAYS. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO TI1E 5 , P ON DAY T*l 

-0.9 10 C.9 

AND 8Y DCLLAR VOLU'E AND I~STITUTICNAL TRACING CATEGORIES. 

I~STITUTlehAL TRACING 
CAT EGeRY 

31- 80 

oeLLAR VOLIil'E 
CATEGORY 

31- eo 

PAGE 32 

---------------------.. ------------------------------------------------------------
CHANGE IN NEW YCRK NEW YORK THIRC ALL GROSS GROSS NUM8ER 

STCCK PRICE STOCK STeCK THIRD ~ARHT All MARKETS POSllJONS PCSlllC!NS OF 
RELATIVE TO exCHANGE E .CHANGE 'ARI(ET MARKETS ALL MARKETS All MARKETS CAYS 
S , PINCH T·l Ttl T·l T*l 

PERCENT 
-------~-----------------------------------------------------------------------------------

5.c OR eYER 25 
,1-38.030 S2.3U n.249 1-2.107 1-42.222 56.6H H4.5U 196.395 

3.0 10 4.9 
1-33. ;25 

108 
59.551 1-3t734 1-867 1-36.237 $8.781 12110.447 .211.627 

1.0 TO 2.9 511 
$-230112 52.217 5-668 5-1.646 1-2 .... 226 $l.15! 1216.6U 1214.489 

-O.~ 10 0.9 , 1585 
oS-it 82 '1-1.569 5-496 1-830 5-466 I-I. U7 Slto .... ee 1257.020 

-2.9 10 -1.0 608 
S2f .<;3<; 5-3.759 5-"'02 Sl12 $26.911 5-3.0n '2~O .Olte 1249.192 

-4.9 10 -300 91 ,. 
54~.634 Sl.222 12.30'1 S-2.193 $ ... 7.65'1 5-1.592, . tZU.52 ... , .267.627 

-5.0 OR LESS 10 
.44.6C2 56.251 52.394 5-'163 H3.C;75 15.5 !5 Sl39.H5 Sl21.319 

2938 
Sl.n5 S-aC9 5-51'" 5-703 Sl.051 $-1.(;C;6 J 52"7.321 S2 ... 4.834 

tv 
>-" 
0 
~ 
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Table XU-B-IS 
AYERAGE VALUE CF NET I"VENTORY CHU.GE PER STOCK. 

FOR GIVEN CAY ITI A~C T~E FOLLU.ING CAY IT+l1 
·BY CHANGE IN PRICE OF THE STCCK'PElATIYE TO T~E S & P INeEl ON BOTH DAYS. 

PERCENT C~ANGE IN PRICE RELATIVE 
TO THE S , P ON DAY T+l 

-2.9 TO -1.0. 

AND 8Y OeLLAR VOLU~E ANO I~~TITUTIONAL TRACI~G CATEGORIES. 

INSTITUTICNAL TkACING 
(AlEGeRY 

<:, 

31- 80 

ceLLAR VOLUME 
CATEGORY 

31- 80 

--~~~~~~;-----~~~~~;~~-~~~~~~;;-~----------------;~~;~---------------------~~~----------~~~~--------- GROSS 
pesl nCNS 

ALL MARKETS 
STOCK PR ICE STOCK STOCK THIRD "ARKET All MARKETS PDSI T10fo;S 
RELAT IVE TO EXCtiANGE EXCHAIIGE MARKET MARIUTS All "ARKETS 
S , PINCH T+l T+l T+1 T+l 

PERCENT - • 'to" 

5.C OR O~ER 
1-~3.loe~ 18.10109 5-1082 5-.... 4410 '-45 .... 510 5638 5138,229 $123.198 

3.0 TO ~.9 
I-~~ .Ce2 122.271 1-".947 54blo '-102.88~ 521t,308 5123,830 $132.22" 

1.0 TO 2.9 
1-11.11" 125.558 5-305 5290 5-19,651 527,6"" 1230,962 $236.368 

-0.9 TO C.9 
$-~28 .123.C45 5-844 Sl.be5 5-936 524,919 5241.601 1253.922 

-2.<; TO -I.e 
S22.4S4 523.055 5-298 5513 523,990 '21o,5eo 5230.1036 12"2.659 

-4.<; TO -3.0 
1"1.3<;4 S2.1071o 52 .1 ... 1 5-3310 '105,1101 51,910 S2~e,641 S231.160 

-5.0 OR LESS 
nOl.14' S3t, .302 51.38C 5-145 5ll0,781 ,33.6<;0 12e2.269 1310.521 

·I.~.< 

11.222 122.1031 5-b56 591)8 5862 521,,20., 1233,1011 5240.4"2 

' .. i 

PAGE 33 

·r-UMBER 
OF 

DAYS 

19 

56 

2U 

609 

309 

48 

12 

1299 

l'-:I -0 
~ 



Table Xll-B-15 

AVE~AGE VALUE CF ~ET lNVENTCRY CHANGt PER SlOCK, 
FeR GIYEh CAY ITI ANC ThE fOLLOWING CAT 11.11 

BY CHANGE IN PRICE OF THE STeCK RELATIVE TO T~E S & P INCEX ON BOTH DAYS, 
ANa 8Y DCLLAR VOLUME AhO I~STITUTIONAL TRACING CATEGORIES, 

PERCENT C~ANGE IN PRICE 'RELATIVE 
TO T~E S & P ON OAY T.l 

-4.9 TO -~.o 

CHANGE IN 
STOCK PRICE 
RelATIVE TO 
S & P INCEX 

PERCENT 

5.0 OR OVER 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -!.o 
... : ~ 

-5.0 OR LESS 

NEW YORK 
STCCK 

EXCHANGE 

'-35,07<; 

'-18,1>81 

1-2 .. 7t9 

.-! ,230 

$1B ,274 

S~t ,U6 

.-l,<;5C, 

'~,'le8 

NEil YORK 
STCCK 
EXCHA~E 

1+1 

117,314 

'-8,538 

SIt'l,15) 

'31>,<;7) 

.5e ,582 

S39,B02 

U'l,821> 

THIRO 
MARKET 

.-894 

n 

n,75B 

'-345 

1-87 

.-447 

1 

135 

INSTITUTICNAL TRACING 
CAlEGCRY 

31- 80 

THIRC 
M.RKET 

T·l 

$2,540 

1-581> 

'-21>7 

12,~30 

$5,'i55 

'-24 

12,717 

ALL 
HA.KETS 

1-3'l,ee2 

1-le,n2 

1-3,35<; 

1-2,141> 

S1'l,1l4] 

156,440 

1-7,<;50 

11>,478 

ALL 
MARKETS 

HI 

~1'i,8C4 

1-:11,1>57 

148,755 

'40,142 

157,526 

144,127 

• 
'43,210 

DCLLAR VOLUME 
CATEGORY 

31- BO 

GROSS 
POSITIONS 

ALL MARKETS 

11330329 

S128,~17 

SU'2.'<;54 
... J f 

,. ~ 

, SlC'l, .. e4 
" 

$187,lel 

'231,011 

.3'l,HC 

$1H,4e9 

GReSS 
POSITICt.S 

ALL MARKETS 
T+l 

'116,435 

'94,621 

Sl95,415 

'228,644 

1226,801 

,254,627 

137,750 

'213,729 

PAGE ,.. 

NUMBER 
O,F 

DAYS 

10 

11 

37 

94 

67 

21 

1 

241 

t-.:) ..-
0 
0), 



Table XII-B-IS 
AVERAGE VALUE CF NET I~Vfr.rC.Y CHANGE PER 5TOCK, 

FCR GIVEN DAY ITI A~C T~E FCLLOWING CAY ITo11 
BY CHANGE IN PRICE OF THE STOCK RfLATIVE TO T~E S & P INOEX ON BOTH DA'S, 

AND BY DeLLAR VOLU~E A~D I~STITUTICNAL TRACING CATEGORIES, 

PERCENT C~ANGE IN PRICE RELATIVE 
TO THE S & P ON OAY To1 

-5.0 OR LESS 

IhSTITUTICNAL TRADING 
CATEGORY 

31- BO 

DeLLAR VOLUME 
CATEGORY 

31- 80 

PAGE 35 

-------~-------------------------------------------------------------------------------------------------------------~--------CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S & PINCH 

PERCENT 

5.C OR CYER 

1.0 TO Z.9 

-0.9 TO. G.9 

-Z.9 TO -1.0 

-4.9 TO -l.e 

-5.0 OR !:HS 

NEh YORK 
S10CK 

EXCHANGE 

S-~t,8Z1 

S21,9H 

S2,2n 

S-I,3El 

S!1.691 

119,233 

S4,00~ 

NE~ yeRK 
STOCK 

E XCHA~GE 
1+1 

S21> ,1>90 

S~I,115 

S68,OBl 

sse ,8C9 

156,737 

SS7,Z91 

S55,8S0 

THIRO 
MARKET 

S-I,813 

S157 

11 ,240 

S-I,574 

$I ,131 

$-Zll 

THIRD 
I'ARKET 

T+1 

$-367 

S-336 

5-352 

SI,5~1 

5-354 

5362 

ALL 
HAIlKETS 

S -50, 911 

5ll,356 

57,66C 

S-16 

~33, 576 

Sl'l,233 

$t,286 

All 
HARKETS 

T+1 

529,21B 

S38,430 

16B,4~9 

152,354 

157,800 

187,291 '" 

556,537, '. 

GROSS 
POSIlIC~S 

ALL HARKE TS 

St6,802 

174,666 

1131,467 

IH3,164 

1~7,895 

1115,3ee 

Sl <;h 12<; 

GROSS 
POSITIOS 

All MARKETS 
HI 

S70,116 

1106,368 

1160,660 

S3B9,139 

Sill ,415 

S252 ,116 

1231,552 

MJMBER 
CF 

DAYS 

4 

5 

15 

19 

6 

3 

52 

"" -o 
-..} 



Table XlI·B·15 

AVE~AGE ~ALUE CF NET I~VENTCRY CHANGE PER STOCK. 
FOR GIVEN CAY (TI A~C T~E fCLLGwlNG OAY (T'II 

BY CHANGE IN PRICE OF THE STCCK PELATIVE TO TH S t P. INoEl ON BOTH DAYS. 
ANO BY oCLLAR VOLU~E A~O I~STITUTIUNAL TRACING CATeGORIES, 

PERCENT C~'NGE IN PRICE RELATIvE 
TO THE S , P O~ OAY T+l 

5.0 OR OVER 

CHANCE IN 
STOCK PRICE 
RELAT IVE TO 
S t p INCEX 

PERCENT 

5.C OR OVER. 

3.0 TO 4.9 

1.0 TO 2.9 

-0.9 TO 0.9 

-2.9 TO -1.0 

-4.9 TO -3.0 

.-5.0 OR LESS 

NE~ YCRK 
STOCK 

EXCHANGE 

S-lit ,800 

5-~~,8n 

5-1'l,U" 

$-102 

S-5,255 

S-!I,150 

5~3,~15 

5-12 ,292 

NEW YORK 
STCCK 

E XCHA~GE 
T'1 

$-34 ,075 

$-12 ,712 

S-15C ,722 

5-41 ,~8" 

57,570 

5-29,537 

S-15,015 

S-"'3,153 

THIRD 
MARKET 

$104,275 

5-lb8 

5721 

5235 

5312 

53,810 

Sl,t-l'l 

$I ,b79 

INSTITUTIC~AL TRACING 
CATEGCMY 

I - 31l 

ALL GROSS 

DeLLAR VOLU"E 
CATEGORY 

31- 80 

T"IRC 
,URKET All 

MARKETS 
MARKETS ,., . POSI TlO~S 

GRCSS 
POSITIONS 

ALL MARIIETS 
T+l 

ALL MARt<ETS 
HI HI 

$-'l,5v5 S-H,3(18 $-83,130 1110,808 $199.303 

$-10,352 $-48,0102 5-28,024 UZ<;.Oe3 5121,510 

$-3,5b8 $-Z5,353 $-173,243 $Z!O,ge4 U31 .844 

5-1089 53,88b $-"3,613 U<;9,1el 5388.661 

$&,370 5-9,lb" SID, 311 11(1,5(2 51230494 

$19,877 5-30,289 $-12,6e3 $30,067 559.4,22 

517,252 556,5<;4 $l,171 Sl48,H6 $159,175 

$1,591 '-11,4510 5-108,913 5243,401 5230,109 

PAGE 36 

MlM8ER 
OF 

OAYS 

1 

4 

6 

14 
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00 



Table XII-B-15 

AVERAGE VALUE CF NET I~VE~rCRY C~tNGE PER STOCK, 
FeR GIVE~ DAY ITI A~C T~E FOLLOWING DAY IT+l1 

8Y CKANGE IN PRICE OF THE STeCK RELATIVE TO T~E S t P INeEx eN 80TH DAYS, 
AND BY DOLLAR VOLU~E AND I~STITUTIONAL TRACING CATEGORIES, 

PERCENT C~ANGE IN PRICE RELATIVE 
TO THE'S & P ON DAY '>1 

3.C TO 4.9 

IM,r ITUTIONAL TRADING 
(AHGORY 

I - 30 

DOLLAR VOLUME 
CATEGORY 

31- 80 

PAGE 31 

-------------------------------------------------------------------------------------------------------------------------------------
CHANGE IN NEw YORK NEW YCRK T"IRC ALL GROSS GROSS hUMBER 

STOCK PRICE STOCK STOCK THIRD MARKET ALL MARKETS POSlllCNS POSlTIC,,"S Of 
RELATIVE TO EXCHANGE EXCHANGE MARKET "ARKers ALL MARKETS All MARKETS .DAYS 
S t P INeEX , '+1 T+1 '+1 1+1 

PERCENT 
------------------------------------------------------------------------------------------------------------------------------------

5.0 CR eVER 4 
.-~C.27! '~6 ,678 n,217 S-19,193 1-~6,289 127, ~~o 111,23Z 168,729 

3.0 TO 4.9 4 
S-~8 ,81Z S-4E ,868 1-1,256 .S-2,Z5~ 1-31,233 1- 52, 5~2 174,~n 164,636 

., 

1.0 TO 2.9 13 
'-17,176 1-11 ,7"9 1-405 1-343 I-If, 50" 1-19,OB 175,leZ 166,831 

-0.9 TO 0.9 24 
1-~,613 14,113 1-667 ISO" 1-8,86" 18,7T9 Sl52,5C4 1159,266 

-2.9 TO -1.0 , . 9 
S-14,lH 1-5,357 I-Z ,116 1-369 1-16,471 1-6,091 . 1~6,342 1'74,891 

-4.9 TO :-3.0 7 
Sl~,157 I1C,330 Sl5" 1509 121,560 $8,891 '429,042 1450,041 

::' 
-5.0 OR LESS 3 

$~0,333 $-49,358 1901 1550 iS9.193 $-"5,15" I1C2,4'15 Sl5.750 

64 
$-1 ,2~9 1-",136 $-"48 $-1.191 1-8.080 1-4,152 I1U,7ec 1144,940 

I>:) ,..... 
0 
co 



Table Xll·8·1~ 

AVE~AGE VALUE OF NET INVE~TCPY CHANGE PER STOC~, 
FeR GIVEN CAY ITI A~C T~E FOLLOWING CAY IT'll. 

BY CHANGE IN PRICE OF THE STeCK RHATlV~ TO H·E S t P 'INOEX;ON 80TH DA~S, 
AND 8Y.DCLLAR VOLUH A~D I"ST nUl IOr-AL TRACING CATEGORIE~, • 

• PERCENT C~A~GE IN PRICE RELATIVE 
TD T~E,S;tj2 ON DAY T'l 

. ( Ji; , 
1.0 TD 2.9 

I"ST ITIH ICNAL HADING 
CATECC~Y 

1 - 30 

DCLLAR VOLU~E 
CATEGORY 

31- 80 

PoIGE 38 

---C~~~~;-~---~~~-;~;;-----~~-~~;------------------;~~;~---------------------~~~---------_c;~i;~~----_c;~--~;;;;-----
STOCK PRICE STOCK STOCK THIRD ~AR~ET ALL MARKETS POSITIO~S POSITICNS OF 
RELATIVE Te EXCHANGE EXCHA~CE MARKET MAKKETS ALL MARKETS ALL MARKETS DAYS 
S t P tNCE) T'l. T'l T+l T+l 

PERCENT 

5.C DR OHR 6 
• 1-24,681 $-42 ,31t 1 54.8"1 $-8,907 $-25, 5~5 $-50,230 S156.H7 $99,378 

3.0 TO. It.9 7 
Iu,e16 $-27,153 1-5,499 U,!34 520,962 $- 26, 3"6 He,1l2 "7,526 

1.0 TO ,2.9 27 
1-11 ,271 .-~,439 '1,561 $-10118 5-15,232 '-7,833 Sl'l6,ee'l SZOl,903 

-0.9 TO 0.9 80 
12,315 5-t,656 5-6 5463 52,368 5-7,29" '365,056 1363,857 

-2.9 TD -1.0 59 
H,636 '-lC,800 '1,)66 5-194 11.369 '-12,68" ' 1311 ,216 1371,441 

-It.9 TO -3.0 10 
IZ,6e7 5-4,ZH '-271 510.637 11.205 '6,101 1!1,453 '65,059 

-5.0 OR LESS 2 
IB,7el $-25.112 S1 ,037 59,922 531.568 $-17,091 5116.040 180,614 

I'll 
tl.537 $-10.269 .587 5413 51.537 $-10.It!Z .3(6.7C8 1304,794 

~ .... .... 
0 



Table Xl1·B·I~ 

AVERAGE VALUE OF ~ET INVENTeRY C"ANGE PER STOCK. 
FOR GIVE~ CAY IT I A~[ TI-E fCLLC~lPlG DAY 1T>1I 

BY C"ANGE IN PRICE OF THE STOCK RELATIV~ TO THE S , P INDEX ON BOTH DAYS. 
AND BY DCLLAR VDLU~E AhD,I~STITUTIONAl TRACING CATEGORIES • 

• PERCENT C~ANGE IN PRICE RELATIVE INSTITUTIONAL TRADING 
(ATEGORY 

oeLLAR VOLUME 
CATEGORY TO T"E S , P ON DAY T>1 

-0.9 TO C.9 

CHANGE IN 
STOCK PRICE 
RELATIVE TO 
S , P INDEX 

PERCENT 

5.C OR OVER 

3.0 TO 4.9 

1.0 TO 4.9 

-0.9 TO 0.9 

-2.Il TO -1.0 

-4.9 TO -3.0 

-'.0 OR .LESS 

NE~ YORK 
STOCK 

EXCHANGE 

.-~ ....... e 

S-1.556 

.-9.H3 

5-2.44' 

.~,5n 

Sl2.3le 

S-2.2H 

$-422 

NE~ YCRK 
STOt!( 

EXCHA~GE 
Ttl 

5210,251 

5-5,9810 

5-.... 696 

S1 .129 

'-327 

.2.628 

55.3106 

S2Z1> 

THIRD 
MARKET 

5258 

1-1,462 

5562 

'-596 

5980 

$-257 

$1.039 

'..,6 

1 - 30 

T .. IRC 
~AR~ET 

T>1 

'-1.522 

5-3.0101 

5-662 

5-108'1 

.693 

S-352 

59 

$-287 

ALL 
MARKETS 

S-8.467 

5-10.374 

5-10,115 

S-3.16~ 

S7.100 

S12. 10 3'1 

S-73 

$-533 

All 
MARKETS 

Ttl 

S23.098 

5-8.0!0 

5-t,.le6 

U95 

'-137 

S2lt7 . 

56.017 

S-53 

31- 80 

GROSS 
POSITIONS 

ALL MARKETS 

S3G9.711 

.Z ... 8.310 

.26e.448 

.S239.029 

.346.977 

1229.555 

I1H.3e8 

52e2.217 

GROSS 
PCSI nCNS 

All MARKETS 
Ttl 

S311.751 

1239.721 

1286.473 

$lU.On 

Sl4T .Z33 

SZ23.814 

ST13 .2)0 

1282.719 

PAGE 39 

.. UMBER 
• OF 
DAYS 

11 

ZO 

69 

Z05 

1"'0 

32 

3 

480 

~ ...... 
...... ...... 



Table XU-S-LS 
AVERAGE VALUE OF I\ET I~VENTCRY CHANGE PER STOCK., 

FCR GIVE~ CAY IT/ A~C T~E FOLle.ING CAY IT+ll 
BY CHANGE IN PRICE OF THE STQC~ RELATIVE TO T~E S t P INCEX ON BOTH CAYS. 

AND 8Y DCllAR VOlU~E A~O I~STITUTICNAl TRACING CATEGORIES. 

PERCENT C~ANGE IN PRICE RELATIVE 
TC THE S t, P ON CAY T+l 

-2.9 TO -1.0 

CHANGE IN 
STOCK ;PRICE 
RELATIVE TO 
S t P INCEX 

NEh YORK 
, STOCK 
E'XCHANGE 

NEw yeRK 
STOC~ 

EXCHA"GE 
HI 

THIRC 
II'ARKET 

INST nUT ICI<Al TRACING 
CATEGCRY 

1 - 30 

THIPO 
'URHT 

1+1 

All 
HARKETS 

All 
MARKETS 

T+I 

GROSS 
POSllIO"S 

All MARKETS 

CCLLAR VOLl.l'e 
CATEGORY 

31- 80 

GROSS 
POSITIC"S 

ALL MARKETS 
T·l 

PAGe .. 0 

hUMBER 
CF 

DAYS 

___ ~~~~~ ____________________________________________________________________________ L--_______________________________________ __ 

~.O OR OYER 5 
'-2C1.9C2 $-3.510 1-1.649 $-'0.123 '-Z3".~83 U2.5H s51'l.e45 s594 ,303 

3.0 TO ".9 20 
S3.813 $2.823 $-523 '-111 $1.133 12,Z36 U 1'l ,666 S119,300 

1.0 TO, 2.9 66 
S-1.12Z 16.158 Sl39 11.419 '-5,~01 $1,611 s3~I,032 13"6,991 

-0.9 TO .C~9 133 
13.825 $1.623 $-67 '86 11,,253 $2,314 U33,1'l0 1326,662 

-2.9 TO -1.0 10 
S-2 ,O~! Sl ,Cb9 $-157 ,1,60 1-2,415 $I,3eO S23t.311 5233.92'l 

-4.9 TO -!.O 12 
121,1(6 $10,690 $1 ,644 S21Z Sl1. C 16 '11,258 s252,9t" 1256,822 

306 
S-2.686 $2,951 $-169 1381 $-2,696 $3,99'1 13Cl,919 1291,915 

~ 
I-' 
I-' 
~ 



Table XII-8-IS 

AVERAGE VALUE OF ~ET INVENTCRY C~AHG~ ~ER STOC~. 
FeR GIVEN OAY ITI A~C T~E FCLLOWING CAY IT+ll 

BY CHANGE IN PRICE OF THE STCCK RELATIVE TO T~E S & P INCEX ON BOTH OAYS. 
A~D BY DCLLAR VOLU~E A~D I~STITUTICNAl TRAtl~G CATEGORIES. 

PERCENT.C~ANGE IN PRICE RELATIVE 
TO THE S & P ON DAY T+I 

-It.fi TO -!.O 

CHAt.lCE IN 
STOCK PRICE 
RELATIVE TO 
S & P INDEX 

PERCEt.lT 

5.0 OR OVER 

3.0 TO ~.9 

1.0 TO •• 9 

-c.~ TO .C.9 

-2.9 TO -1.0 

-~.9 TO -3.0 

NEil YORK 
S10CK 

EXCHAt.lGE 

n .... ~7 

S-1~ .254 

'-1l.~1~ 

S~.7~8 

.8.335 

'27,025 

1448 

NEil yeRK 
STOCK 

E XCHA~GE 
T+I 

Sl5,793 

Sl3.235 

.13 ,815 

17.253 

lall 

'1>9,562 

I1C,532 

THIRO 
MARKET 

'-3,933 

'-291 

'-6~1 

11.371 

'-I.O~6 

14,382 

'-380 

INSTITUTIC~AL TRADING 
CATEGCRY 

I - 30 

TtHRC 
"ARKer 

T+l 

'2,115 

1-1.~80 

1-5,~59 

11,197 

11.l~5 

'-I,7e8 

1-439 

All 
"4ARKETS 

1-3,302 

1-16,"006 

1-13,29" 

'5,22" 

Ul,97tt 

s30,63" 

1212 

All 
MARKETS 

hi 

111.995 

SlO,575 

19,"66 

SlO.7H 

1-4,430 

168,9'" '.". 
'i .-

S9,U5 '! 

DOLLAR VOlUI'E 
CATEGORY 

31- 80 

GROSS 
POSI nONS 

ALL MARKETS 

H7.941 

'C;2,90~ 

.615.455 

1l82,8C3 

1134,733 

S76."e ... 

'211.275 

GROSS 
POSI TleNS 

ALL MARKETS 
HI 

$17.06" 

191.51 ... 

.606.095 

1178,6"2 

1l28,895 

1105,726 

.21",730 

PAGE ... 1 

NUMBER 
OF 

DAYS 

8 

10 

12 

19 

17 

2 

68 

I>:) --Ct.:l 
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Table XU-B-15 
AVE~ACE V~LUE OF ~ET INVENTCqy CHANCE PER STOCK. 

FCR CIVE~ CAY ITI ~~C T~E FClLOwlNG DAY IT.II 
BY CHANGE IN PRICE Of THE STeCK ~ELATIVE TO T~E S & P INDEX eN 80TH DAYS. 

PERCENT C~ANCE IN PRICE RELATIVE 
TO T~E S & P ON DAY T+l 

-5.0 OR LESS 

AND 8Y OCLLAR VOLU~E A~O I~STITUTlO~AL TRACING CATEGORIES. 

I~ST nUT leNAl HACING 
CATEGeRY 

I - 30 

< " 
DCLLAR VOU:IIE 
CATEGORY 

31- 80 

---------------------------------------------------------------------------------------
CHANGE IN NEh YORK "Ell YORK TI'IRC .AlL GROSS GROSS 

STOCK PRICE HOCK STGCK THIRD 'U~KET HL HARKETS POSI lieNS POSITICIIS 
R~LATIVE TO EXCHANGE EXCHA~GE MARKET 'URKETS ALL HARKETS ALL HARKETS 
S & P INDEX hl Ttl 1+1 T+l 

PERCENT 

PAGE 42 

--
II'UPIBER 

OF 
DAYS 

---------------------------------------------------------------------.----------------------------------------------------------
~.o TO ~. ~ 3 

Slt,216 514,791 S-238 st,165 Sl5,753 S18,292 S813,2~e S77~ ,816 
, '';.-c4,t ..... ~_! 

1.C TO 2.9 
S5,32~ S16,50D S-495 55,)25 113,992 S32,2e~ Sll ,979 

-C.9 TO 0.9 3 
S-5,220 S71 ,leo Sl,983 S941 s-'t,UC S71,150 S53,174 $121,403 

-4.9 TO -3.0 2 
S-H,51~ S55,518 S-25,103 52,347 S-47,612 S58,3U se9,235 SMO,445 

9 
1-80 S42,868 S-4,996 S1 d6S 5-6,131 544,)43 S312,223 1331 ,280 

t:-:l --~ 



PERCENT CHANGE IN PRICE 
OF THE STOCK ON DAY T • 

5.0 OR /fORE:,( , . 

DAILY STOCK 
PRICE C~ANGE 

CATEGORr 

5.0 OR OVER' 

3.0 TO 4.9 

.' 

1.0 TO .2.9 

. , 

-0.9 TO 0.9 

, ,:1 

-2.9 TO -1.0 

",' . 
-4.9 TO -3.0. 

• '0 

-5.0 OR LESS 

NEW YORK 
STOCK 

EXCHANGE 

5-191,975 

1-38.982 

1--44,627 

1.-29,596 

$-32.945 

1-7.094 

$159,653 

5-38.416 

NEW YORK 
STOCK 

EXCHANGE 
T+l 

5-56,628 

5-50,823 

1-114,006 

1-63.204 

$-12].7"9 

$-26.577 

1-195,139 

5-86.537 

Table Xll-8-16 

AVERAGE VALUE OF NET INVENTORY CHANGE 
FOR GIVEN DAY ITI ~ND THE FOLLOWING DAY IT+ll 

BY CHANGE IN THE PRICE OF THE STOCK ON 80TH DAYS 
. .'"':; 

THIRD 
HARKET 

S-9,795 

51,53+ 

'-8,946 

1-3"U2 

1-2.282 

$-917 

5-4.524 

1-4.365 

THIRD 
"ARKET 

T+1 

S-18,112 

$-7.585 

$-2,717 

1-27.729 

1-17 .978 

1-3.076 

5-3,282 

$-1",565 

ALL 
HARKErs 

$-21)4,342 

$-48.60+ 

1-62.020 

1-36,508 

1-30.600 

$-8.402 

Sl55,298 

$-46.512 

ALL 
MARKETS 

T+l 

5-97,887 

5-55,351 
~ ,. 

'-116,849 

1-90.53] 

1-153,759, 

1-43.490: 
" 

1-20+.708 

$-105,757 
"'. '. 

GROSS 
POSITIONS 

All "ARKETS 

5329,455 

5256,44+ 

5339,448 

1433,890 

.344.405 

1333.204 

5369.726 

1358,991 

GROSS, 
POSI TI ONS 

ALL MARKET$ 
T+l 

5336,067 

5268,710 

'341,421 

1461,]02 

1291,010 

$326,558 

'227,305 

1353.945 

PAGE 1 

NUM8ER 
OF 

DAYS 

+7 

64 

130 

167 

93 

36 

25 

562 

tv --01 



PERCENT CHANGE IN PRICE 
OF THE STOCK ON DAY T • 

3.0. TO 4.~. 

Table XlI-B-16 

AYERAGE YALUE'OF NET INYENTORY CHANGE 
FOR GIYEN DAY ITI AND THE FOLLOWING DAY IT.ll 

BY CHANGE IN THE PRICE OF THE STOCK ON BOTH OAYS· 

---------------------------------------------------------------~-----

OA IL Y STOCK NE W YORK NEW YORK TH I 11.0 . ALL GROS'S 
PRICE CHANGE STOCK STOCK THIRD MARKET ALL MARKETS POSITIONS 

CATEGORV exCHANGE EXCHANGE MARKET MARKETS All MARKETS 
T+l T-l T+1 , ., ,-. . 

GROSS 
POSI nONS 

ALL MARKETS 
T+l. 

PAGE 2 

NUMBER· 
OF 

DAYS 

----------------------------------------------------------------------------------------
5.0 OR OYER 

3.0 TO 4.9 

1.0 TO 2.9 

~ • I. 

-0.9 TO 0.9 

-2.9 TO,:-1.0 

~ ~ . " 

-4.9 TO -3.0 

-5.0 OR LESS 

$-96,634 $-28,392 

$-n,911 5-4,103 

$-39,759 1-87,730 

$-14,182 $-102',383 

" 

__ 5ZO,656 1- 80,798 

182,780 $-107,170 

155,221 $-69,639 

$-16,567 '1-81,004 

1-9,808 1-7,556 

1:-8,580 12.865 

1-2,021 1-6,003 

1-9,731 1-3,178 

1-8,088 1-16,297 

sz ,657 1-707 

1-1,748 1-1,764 

1-6,519 1-5,633 

56 
1-110,662 1-42,353 1173,821 11830682 

1-97,303 1-.12,320 1328,709 $348,328 
136' 

317 
1-52,207 1-99,363 S",,6 .. 8r·°I"'~~ "39,847 

454 
1-19,596 1-115,13Z' 1405,181 $373,020 

," 
240 

SlO,543 1-103,938 .. 1374,181 1354,105 

77 
189,666 $-118,860. "15,823 1329,788 

35 
153,182 $-69,745 1278,035 1243,536 

1-25,536 a-94,566:: 

. ~\ 
1394,160 1369,083 

1315 

t-:l --0") 



PERCENT, CHANGE IN PRICE 
OF THE STOtK ON. DAY T + 

I.D TO 2.9 

Table XII-B-16 PAGE 3 
AVERAGE VALUE OF NET INVENTORY CHANGE 

FOR GIVEN DAY IT' AnD THE FOLLOwiNG DAY IT+l' 
BY CHANGE IN THE PRICE OF THE STOCK ON BOTH DAYS·o 

------------------------------------------,---------------------------- . ----
DAILY STOCK NEW YORK NEil YORK THIRD ALL GROSS GROSS NUMBER 
PRICE CHANGE STOCK STOCK THIRD MARKET ALL MARKETS POSITIONS POSI TlONS OF 

CATEGORY EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS All MARKETS DAYS 
hi T+l hi T+l 

-------------------------------------- -----------------------------------------------
5.0 OR OVER .' 11' 

$-'86,lt7D $5,89B $-51,D86 Sl80 "It 1 1-1H,ID9 $ 183, 651 IIt.45,508 St,37,398 

3.0 TO It.9, . 33D 
$-105,9Dl 1-21t,571t $-11t ,68D 1-5,371t 1-129,D29 1-3",217 $338,636 n35,8B9 

1.0 TO 2.9. -. 1055 
$-62,039 I-<U ,317 $-2 ,It 15 I-It ,It It 1 1-68,7lt4 1-50,820 148",296 "72,224 

-0.9 TO : 0.9 .. 2019 
'14,635 $-56,029 $-9,886 1-4,512 1-10,729 1-59,93" 1596,771 1571 ,687 

.. 

-2.9 TO -1.0, '. 
1534,822 

981 
133,231 1-43,075 1-9,OD2 l-l,D69 126,256 1-48,481 1511 ,749 

-4.9 TO -3.0_,-, 
1-71,027 ~ . 

264 
U!1,213 1-68,OltO 1-1,486 1-3,723 173,389 1470,064 1418,883 

-5.0 OR LESS'- 59 
1110,,,98 1-79,61" $-3,996 $-615 Sl05,Olt" 1-17,622, . 1380,9"8 1311t ,851 

:.~ .. 4823 
1-8,710 1-"7,"93 1-8,851 16"7 $-21,079 $-48,871 .oj" 1528,723 1506,897 

.J: 

t-..:l --'-l 



PERCENT CHANGE IN PRICE 
OF THE STDCK DN DAY T + 

\ 
-0.9 TD D.9 

Table Xll-B-16 

AVERAGE VALUE DF NET INVENTORY CHANGE 
FDR GIVEN DAY ITI'AND THE FDLLDwlNG DAY IT+ll 

BY CHANGE IN THE PRICE DF THE STDCK DN BOTH DAYS 

- 0 PAGE 4 

", 

-------------------------------------------------------------------------------------------------------------------------.----------
DAILY STDCK NEW YORK NEW YDRK THIRD All GRDSS) '. GROSS NUMBER 
PRICE CHANGE STDCK STOCK THIRO MARKET ALL MARKETS POSITlDNS POSITIONS OF 

CATEGORY EXCHANGE EXCHlINGE MARKET IIARXETS ALL MARKETS All HARKETS DAYS 
T+l T+l T+l T+l 

5.0 OR OVER 163 
'5-69,300 5102,651 5-5,291 IS .906 1-79,8610 H5.80~ 5344,697 Sl72.854 

3.0 TO 10.9' 435 
5-89,167 5210,437 5-1.517 5-99 5-97.224 523,371 • S1019.81 T "24,5910 

1.0 TO 2.9 2163 
5-109,810 513,670 n.058 1-1,258 S-Io1.336 $13.435 S5~8.~~! 5553.918 

-0.9 TO 0.9 
S7105 5-Bl5 51,3109 1-543 n.221o 5-1,nZ. 

6529 
S68".020 1680,4910 

-2.9 TO -1"0 21071 
5'19.966 5-889 15.932 Sl21 559.1023 5-1.1038 1595.282 5585.061 

-4.9 TC! -3.0 
595,792 Sl39 5-799 56.703 5100,10610 52.33D ' 

397 
S482.035 5482.501 

-5.0 OR LESS 65 
5126.1058 5-106.520 Sl2,156 5-16.022 S1109.439 S-63. 5~2. $389,171 5371,1008 

12223 
n,371 12,967 530083 1-159 SIo.ee4 S2. )Hi' $620.065 1617.518 

t-.:) ...... ...... 
00 



PERCENT CHANGE iN. PRICE 
OF THE STOCK ON DAY T + 

-2.9 TO -1.0 

Tabl~ xn-B-16 

AVERAGE VALUE OF NET INVENTORY CHANGE . 
FOR. GIVEN DAY ITI AND THE FOLLOWING DAY IT+ll 

BY CHANGE IN THE PRICE OF THE STOCK ON BOTH DAYS 

PAGE 5 

___________________________________________________________________________________________ -4 ____________________________________ __ 

DAIlY STOCK NEW YORK NEW YORK THII~D All GROSS GROSS NUHBER 
PRICE CHANGE . STOCK STOCK THIRD MARKET ALL MARKETS POSITIONS POSITIONS OF 

CATEGORY eXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS 
T+l T+l T+l T+l 

5.0 OR oveR 112 
5-117,1020 S41,665 $-8,579 5Z0,011o 5-140,838 16],1057 51051,283 11069,8810 

3.0 TO 10.9 275 
$-60,970 S39,827 $-3,203 ",,334 5-71,911 5107,937 $399,659 1399,808 

1.0 TO 2~9 955 
$-32,296 1102,705 $-7,296 15,0510 5-4",492 5"8,893 1518,622 $52",2510 

-0.9 TO 0.9 25 .. 9 
$1106109 1 .. 9,7"" ",621 5-743 $18,623 $53,597 $551,389 1573 ,228 

-2.9 TO -1.0 1372 
$38,255 525,267 5",461 55,536 5"9,192 135,466 51090,224 1498,1087 

-10.9 TO -3.0 263 
593,557 18,828 5-318 5569 $102,906 511,273 5505,890 "99,528 

-5.0 OR LESS 63 
$99,929 15,108 1666 5-1,71010 511",149 56,761 S3~4,2e8 1360,699 

5589 
59,361 $39,"5" $1.619 52.50 .. $12.735 5"5.742 5516.941 5530,0104 

r:,.:) --~ 



PERCENT CHANGE IN PRiCe 
OF THE STOCK ON DAY T + 1 

-~.9 TO -3.0 

Table Xll-B-16 

AVERAGE VALUE OF NET INVENTORY CHANGE . 
FOR GIVEN OAY ITI ANO THE FOLLOWING OAY IT+11 

BY CAANGE IN THE PRICE OF THE STOCK ON BOTH OAYS 

PAGE 6 

-------------------------------------------------------------------------------------------------
DAILY STOCK NEil YORK NEil YORK THIRO All GROSS' ~. GROSS NUMBER 
PRice CHANGE STOCK STOCK THIRD MARKET ALL MARKETS POSITIONS- POSITIONS OF 

CATEGORY EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL HARKETS DAYS 
HI hi T+l T+1 

----------------------------------------------------------------------------------.----.-------------------------------------------
5.0 OR OVER 55 

.6.31~ S55.176 S-5.179 $3.938 S9.721 S59.767 $236.149 S241.078 

3.0 TO 4.9 . ' : 61 
'0 

S-~1.223 $111.207 $3.342 S2.720 $-45.764 '133.501 S330.795 SU7.832 

1.0 TO 2.9 .•• 182 
$-37.010 193.835 $-3.069 S1.929 S-36.837 '105.127 S355.902 S41~.773 

-0.9 TO 0.9 . . -, ~29 
$6.070 S126.384 S9.407 Sl.938 122.901 '130.757 t S4 73.164 S553.871 

l 
-2.9 TO -1.0' • ~ 331 

S20.659 S50.961 S9.961 S-3.300 S33.963 S53.171 S399.015 S435.616 

-4.9 TO -3.0 .• ~ 94 
S113.972 S48.399 S7 .242 S-2.578 S 127.022 S41.935 S~57.080 1488.389 

-5.0 OR LESS 26 
S98.357 S-5.579 S15.139 S-1.577 S10b.786 $-9.811 SltOO.997 5376.602 

1178 
Sl1.723 S86.916 S6 .593 S160 S22.768 S91.63~ "12.898 S468.366 

tv -tv 
0 
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PERCENT CHANGE IN PRICE 
OF THE STOCK ON DAY T + 

-5.0 OR LESS 

Table XII-8-l6 PAGE 7 
AVERAGE VALUE OF NET INVENTORY LHANGE 

FOR GIVEN DAY eTI AND THE FOLLOWING DAY IT+ll 
8Y CHANGE IN THE PRICE OF THE STOCK ON 80TH DAY~ 

------------------------------------------------------------------------------------------------
DAILY STOCK NEil YORK NEil YORK THIRD All GROSS GROSS NUM8ER 
PRICE CHANGE STOCK STOCK THIRD MARKET ALL MARKETS POSITIONS POSITIONS OF 

CATEGORY EXCHANGE EXCHANGE MARKET MARKETS All MARKETS ALL MARKETS DAYS 
T+l T+l T+l T+l 

-,-----------------------------------------------------------------------------------------------~-----------------------------------

5.0 OR OVER Z3 
.-10 .... 256 5276.525 135.01 ... 512 .... 71 5-66.666 5308 .... 03 5Z5e.558 5"'11.772 

3.0 TO .... 9 - " 18 
1-19. 7~7 569.7M 1-2.013 5-2.915 5-27.833 577.909 Sl79.4'1'" 5Z12.Z66 

1.0 TO 2.9 30 
5-7.052 594.945 1-17 .8"1 IZZ.175 5-Z4.891o 113Z.335 S298.809 S362.558 

-0.'1 TO 0.'1 80 
" S-1.700 Sl21.531o se.205 S2.075 $10.692 $128.619 - $227.145 $319.52" 

-2.'1 TO -1.0 85 
538.075 S70.729 IT .755 5-1tS9 $50.'138 S63.947 $362.672 S407.786 

:- .c"'> 

-".9 TO -3.0 38 
558.700 581.1054 5-66 5-1.339 565.123 583.663 S327.907 5398.035 

-5.'0 OR LESS 14 
531.1'13 548.223 1687 5-10.558 $31.264 550.511 5301.593 5301.170 

288 
59.731 510".060 55.40" 52.865 Sl8.459 51110 378 5291.05" 5360.186 

t-:) 
I-' 
t-:) 
I-' 
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Table XU-B·ll 

·····SUM"'ARV OUTPUT FOR 2121 PRICE 1 '4PACT .H'ALY':>IS ,IF "tAIo,I(ET-l'!AKER INV!:NTCP If· S 
NEw VOU. ~H1CI( EXCHANGE P..l.N1U'" S t,,,.I'L" 'LL POSI TIUt-. 'i 

AVfRAGE AVE1) AC~ 
CURRENT PERCENT sr f,"~.,": 1 1,..i>ACT STA"If).4I1':' 

DAY I "'P.r.( T ~EG'q I vt 1"1::. V I {. r Il'~1 P'IOEX DE:vIA1W", 

-20 C.0004 C. S(j4'j ('.~ ?::! ~ 1.('IC06 ('. CZ e (, 

-I' -('.(1(1)4 C.5131 Ct • ., 1 co ~ I.COC,1j t). (}3 '>5 
-19 -o.oces 0.5:'2') (I. dOt. l.'''''~ 1 C./'Il.~" 

-\7 -to '''If'lO C.S3 Q l C. -'le7 C.OOQ~ O.ru,41 
-16 -O.r CO2 C.Sl<tb I'; ...... "'1 ( .ouql' 0.":"47tl 
-15 ('I.G 1('2 C·.~110 C'. -~"! (..o("C;b C."''1 o 
_I' -r.COOI C.5144 ('.:':'-" r .coc::~ C.(lr,S) 
-13 O.OO('t. (1.4<;4.., u.~ 100 1.~1)"4 I).rr;ot: 
-12 -(.cn03 ('.53)4 (\ .1) ~() 1 1."el? U.N-?! 
-\I -(.0(C4 C.5726 O.~:! H l.nl"r 2 fl."":!" 
-10 C.O(Ol r 0''1(.62 o .,~ 1 ~6 I.CI)I") ('."7"1 -. -0. )(.C3 r. "11 ~ U. "1.1,)2 1.,,1'('12 (\."715 

-" r. )I)CI 0. Stefl;, ~ ."'~ ~ 1.( (( '; 0.('71.1 
-1 -(.("Cb (I.szn (. 'i"'2 I.l·'''l "."771 -. -(.OOIZ C.SZa.z ( • "I ~ I Q ('.9Q91 O."Qr} 
-5 C.O"OZ (I.,Z5b C'. ~. 1 r: .. G.oqr,S O.f" 67(\ -, (.trr.z 0." l{f~ C." I'" r .• C1q(,~ O.(G4" 

-3 -c.or 03 C'.o;Z(":l o. j 104 0.99('7 ~.C'et;7 

-2 ('.(')02 0:."174 C._.:' '4 I.('O(~ ~.{~7' 

-I -c. ')(01 ".')173 ,: • ~ I .., 7 l.rt:'ll o.r "~7 
0 (.CJ()2 1).4 .. };J ('. )lr 1 1.("·0(5 0.(,<:!9 
I -0.((05 ". '>H' 7 o. ~ 1 I"i r.nrr 7. C.(lo"" 
2 -0. rr"4 0.SUQ t.' 24.-. 1."(.(') O ..... Q~I 
3 -0.( )(11 ":'.5114 0 • .I,r,7 I.C0tr 0.(<171 

".rco) ('.<;213 D.: !.41 1.('(("'" (I.rlCl"O 

-C.I){lrll ':.';231 ';.'o"?·" 1.'.'':"(6- C.l'''t'j 
-0.1004 (.SZbS ". ~ 1 j 4 1.('('('4 ~. I"?'" 
-1J.(0(11 t'.5ttlZ :'.»)-)2 1.(,('1'4 n. tr 1~ 

8 -c. C"r.3 O."'z 13 :. J I ~'. 1.(''';( , 1).''''''1 

• -0.1)(03 0.5162 ,;.( t·:? I.{'(r 3 I";.IC 7b 
10 (1.0"02 0.5274 J.}ZIf' 1.0001 0.1')":7 
\I C.( )01 O.S2N '" '1'14 I.'=CI" 1\ ~.11 (It> 

12 (0.(1(('2 ('.51Gl ").)2":7. 1.(lOll 0.11 ?4 
13 -C'. )(1(\4 ('.':d3il 'J.)2 3~ 1."01" 0.114;? 

I' (.cr(,,1 C'.SUo '':.')')'' 1.(10"112 (\.11 <;4 

I' -(..0"1(04 C'.Slhl ,:. 'l c " I.O{'C~ 0.11"'; 
I. -C.O"('3 ('\ .. 5170 ". :1<)2 I.C'::O:,\ (\.1111 
11 (.(':'03 r.5.\C)13 ;'." 1~3 1.("11 0.1177 
Ie c. COO) ('.511') (.~P2 1.')C 14 0.1I Q} 

I' C. (,1)(4 C.5 ;";:'1 Q.r 1 '.b 1.,j01 I" 0.11 ':;' 
20 ". ')(C5 (.515) ,_ • ~ 1 C; 1 1.('026 0.11 0 b 

CURQENT I ,",PACT ,"WI." 1"'00: 

FROM TO AV, sro Of< 'Vf S11 OEV 
d' 

-20 zo: -0.('("01 O. )01)4 I. "1"('14 ". '021 

-20 -2 -O.uJ02 0.( 'l05 ".,)Q9q Q.O':'v9 

70, .r.1i l"lA, rI,rqrq 1.''';'If! ,"'."1'1'\'1 
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Table XU-B-18 . --. 
..... SUMMARy OUTPUT FOq, 1126- PRI'=!: I"H";\Cl At~;'l V5 I S no '4/." If ET-MAI(Eq INVENTQP IES 

NEw YORK STOCK FxCHlNGE RA"mc~ S ...... Plr LONG pas I TI r.~S 

AvERAGE AVEP .aGE 
CURRFhT Pf;RCENT STA .LJ,~i) I"!PACT Sf ANO&,QO 

DAV I ~PACT NEG.\ fI vE o~v I AT I'l)'! thOE K OEvlAY lOti 

-20 0.0C'1)1 ('.SCSI ').C'ICQ 1.l"r"'7 (\.1"725 
-I. -0. ceoll t'.'iZ"t 0."lQ~ 0.91)95 o.r3 .... 4 
-IS -0.0006 ('\."3n 1)."2rl C.9CQ l 1)."3(:7 
-11 -('.OOGe;! 0.S435 {:.rqa.., C'.oC;!l3 0.(,412 
-I. -0.00C3 CO.5tH o. ~lqQ ('1.9 0 8' 0.0453 
-15 -0.( 1)01 0.51 '5b u. ': ;I~f\ o.qal!J O.01o'!fII -.. -0.01)02 O.SIB 0.<':21)7 1).90 83 0.1"526 
-13 0.00r) ('I.srlJ4 c,.,~ ZC 0; I).qq~~ 1) ..... ~',7 

-I> -n.O(04 o. ~330 C'."Z"b C.QQtb O.O~n2 

-II -C'. O( 06 0.521)5 0."244 (\.9964 n.('/:!7b 
-10 -c. OC 01 0.5(00;2 O. )1'14 c. QC)62 0./.'6C;3 -. -1).0(\07 ~.S'bl O."I7( 3 (I.fI'n7 0."713 
-8 o.or04 O.5r'el C.(' 1t')I} ().q'Y~l 0.1)726 
-1 -0.00 1)9 O. iZ2et C.n02 C.9(175 n.t:7S'? -. -C.O'l14 (1.5319 O.,"12"! Q.q~b3 0 .. C792 
-5 -0.0(\01 C".')34;> • O. '1'77 O.9 a b4 (1.1"'£113 -. -(\. 'le04 O.'HH {I.1"1 0 7 t".Q962 0.('13)5 
-3 -o.lJcoa 0.0;324 0 .... '1"'3 ~.ooS"i 0.nq53 
-2 -(.0009 O.S43S 0.\,·;0 .... 3 r .oQ47 c.(e!lt: 
-I -0. 001 b C".'>ses 0 .... H7 0.9<,1)3 n.'J:H!7 

0 -C".Or,e2 ('. 5:) ~d O .. vl C ) C .... U):!J 0.(<)"5 
I -C.01)04 O.~2·)S t).r: 1'10 n. ')<"" O.C 0 26 
2 -0.0003 o. 'it '}b ()en"13 C.C;°lQ .).(,e32 

3 O.CCOJ ('0.5':)52 ('.,'J"q Q.~433 O.CQ4C 
0.0004 0.525'> C'.~l')S ( .Q<;)? 0.("<;65 
t:I.IJCI"2 O.5?"3 C.:: 2 ~ "J C'.QQ4) n. (<:97 

• -O.l"O(l:! C'.')212 O.'.'l<"'j 0.<)04J ':'.l"CC? 
1 -0.0001 (\.5174 O. "lOb 0. 0042 t).H'12 
S -(.OL04 ('.52]('1 u.01:;11 (',.aot./) (I. !OH 

• -c. n('01 C. il3° 1].I.'lt'l C.<;Q41 'J.1""a 
10 O.OC'O'5 /).5214 ('1.1"217 (I.QC,49 0.1091 
II 0.0004 ('.sln 0.'" 1<)q lJ.qeSl 0.1105 
12 -0.0(0(\ (' .. 5162 r.. )2')11 (I.9~':') O.112~ 

13 -0. (000 /).5'3) (,1.,)2,)4 ( .Q'157 1).1153 
I_ O.OCC2 O.5I'JIo e.l" 213 1".(1(11'-0 0.117" 
15 -C.O(l05 ':".,)272 o.n Ie,,! /).qa'Sb 'l.1175 
I. -('. COC4 (l.<;nl l.1" 10 2 (1.9 0 54 0.1192 
17 O.OrOl (.Sr:';!7 c. .('194 C.99'S") 0.11 '3t-
IS O. C( 03 (\."i2(1 " .... ~"0 C'.qQ~o ').11 ot. 

I. C.«OOI (l.'SC~) ,'.C" lai) O.qcbt CI.1Z"'4 
20 (,.O'l04 0.51'n v.Jl°'; ('.9 066 0.12(14 

CURQFNT I"'PAt;T "'~P.\C7 ''''OB 
FROM TO AvE Sf" OEV 4Vf Sf" DEV 

-20 • ZO -Cl.OOOJ 0.(\0(15 "'.0061 (l.O!'l31 

-20 -2 -o.oeos 0.( lO'5 ..... I)'~ IF 0.(\023 

'" J'.r,o"n O. ( "I") ~ (,;."1(,1' 0 ..... "74 
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Table Xll·B·19 

..... SUMMAR y OUTPUT 'r. ,., P~ICE , .. PAC' "~hlYS 1$ II' 114Aj:K.[T-"'uER l~v!:~,l')q If S 
NEw VQ..:t1< STUe", ('(CHANGe IolANIl(''4 ~r."Pt I SHOQ;T POSITIU,"-4S 

AVER ACE AV(RAGe 
CU"RENT PfA:CE~T STAMJ~IH) ''''PACT STANnAP(l 

DAY I "'P&\CT NEGAT IVF OtV I AT 1'1'l 1f..,)E X O!:YI4T IO~ 

-20 n.OOl 'Ji 0.4';!41 u.0Hb 1.1)('I2n n.","?5 
-19 C. 001 0 0.4756 C. '1 0 1 1.')(111 0.0474 
-18 -(1.1)002 ".Slb') o.rlH l.n"')? ".')I)!'C" 
-17 -0.0013 o.r;zn ".'qq~ t ..... C 19 O.~SI6 
-I. -C. rrOl 0.5261 /,).jl")2 1.":' ~(I 0.1'1",,,, 
-15 O.!H',]q (h4Q1o; a. r Zr4 1.0')32 o.osqa 
-I" (,.(11)(,0 0.'l17t> O. ''lqo:l 1.11' 34 O.(\b?3 
-13 0.0')13 0.411"'5 t;. >l:!? 1.~C'4Q O.l'Ibr;l 
-12 -C.l)e02 ').1i)40; (1.(,.' I ~s l.r(,I.I,q O.N 72 
-11 /). )(C3 0.5025 ').) 1 ~:l 1.0C54 ('1.('7("4 
-10 C. ('1('1 0 0.5092 O. )l'jn 1.Il'lbo; a.r-po 
-9 O.COll ('J."b~Q I) • "I Z.~ '"' 1.n':'7t> O.t'71P 
-8 -C.O(05 0.5176 " • .:'21) 1.0CH 0."772 
-7 c.( 001 .0.5221 o."),nz I.De 78 f).t)FH'{,\ -. -o.o(rS O. 'jIlt) n.:'HH 1.('(114 O.l'ItlZS -, C. 1101 f) r.~J'.'!I O."II'n 1."np4 ".rA'4 

-" 0.0(11 '3 C.'5:'12S C.·'lqlj 1.01('3 0.Cd4l, 
-) o oC'·(, 1 2 C.4:\t..O o.':·PI 1.0110 ('i.oe-;Q 
-2 D.')1)35 D.~"'lO ('1 .... ?)1j 1."1"3 {'I. (~Q~ 

-I 0.0044 n./,:! ;1 O."\li~ 1.':'IQl) l).rf: C 7 
0 0.1)('14 0.45'18 r. •. ' I ~4 t.rns O.co7Q 
I -I.:. { ')0'3 ('\."'d14 .J.'US 1.')2('11 1'1. (.C; 51 
2 -!l.llOO" (J.<;~Q7 r,.n ~? I 1.J70e. 0.1"11 
) -('to (1013 C.5Z~4 . O.')Zr,. 1.''lQ-; O.lt;'l 

o. ON'I 0.5')<';2 0.02:"') 1.r:t cH ('o.lCl3f. 
-(I. 'lei a (I.SHI r ."17., 1.Ol!II:l 0.11'10;1 

• -tJ.( OOR (I.S3,,1 ').·llH I.CI!!l O.lCc.C; 
7 f).ti rlO2 t).~l '?6 j.0170 I.G-FIS I).I( 1& 
8 -CI.ora;;! C.':iIQ) (\.1Hl 1. JI~4 O.lrAn 
9 -r.OOOZ ('.5127 1).1'I1':!) l.l'11I7 0.1""'1 

10 -(l.OC06 0.5445 ,).lldll l.rJ77 f). II qb 
11 -(\.0'1(\9 C.S~~O O. j?'" 1.01bO t).H"02 
12 C.or08 (,.4'121'0 O.ll~l I.C119 0.11<;'4 

-13 -c. 11'11 5 O.!oHI O.ll!l<: I.r 161 O.It:t'ib 
14 -C.O(,CI 0.S513 o. 17. I.r Ibl O.lr:: Clio 
15 -0.1'1"01 (·."l27 0.')1 :2 1.l'Ilt>1 f). I IN", 
I. 0.1'1"01 0.":'25 O. '''1 0 1 I.' I b~ 0.111 0 
17 C.OC08 (."n5 I"!. ') 101 1."171 C.ll 3q 
18 'l.er·O) r.')076 (\. JI'1Q l.r·l7~ 0.11:") 
19 0.1)013 (,. c.<'; 24 0.'.111) I.Otcfl 0.11 ~f\ 
20 O.OrOb C.5C.«o2 1} .1'1171 I.Ol'HI 0.11 ~8 

CU~Re,.,.r I'1PAcr I~PII(:T '''DLII: 

FROM TO AYF STO OEY AYF ST['I O[V· 

-20 20 0.0003 O.O~IZ 1.'121 ~.01l1 

-20 -2 0.0(06 0./)"'11 I.'(rt)l O.('("VI 

10 "('\.1 '1)1 ,.rr'1 I.· I,·: 1.""1 11 . 
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Table xn·a-20 

••••• SU'1MARY OUTPUT FOP 1109 PRICE I'1P.\CT A~"lnIS ll' "I/,"KET-'1AI(ER INVeNTOR IES 
NEw '(ORK STOCI( Ex:CI-t.\NGE ell IT fPIA • ln~G POSIT l(l~jS 

AvERACE loVFo AGE 
CuW,'(ENT PEpccNT Sf 10'11')".010 t '4o,,~C T STANOARD 

OAY I "IPACT NEGAT lYE C·t.\' IftT 10'1 I '-10E x OEvIUIO'l 

-20 -O.C013 ~.5l)8 ".ellt (1.q;!5q fl.OZ)b 

-10 -0. 00'17 '.'jUt n.·ll~8 O.Qqe.4 ,.")(\2 
-18 -0. '"1(\10 O.'jZ~4 O.,'ll;l') c.c;c;7to 'l.r.)"'b 
-17 -0.( J04 '). ~2 7'i J .. '~ II,) t O.QQ73 O.IJ4("·S 

-1. -c. Q({"4 O.'j3~!o i,l.n2~(\ (,.cq71 .. O.t44'? 
-15 -0.01)1 n C.S)29 0.') tez O.C:C)6' ('."486 
-1' -C.('O(') O.51~4 U." 1:: 1 (,.q"'~l /,\."11';15 
-13 O.OC'11 O.C,14q ~I. t' 1 , ':> t,.C.Qf>4 O.I"I~48 

-12 -c.t'r,,)4 o. 'll ~ 5 ."I.r It;4 r .c<J(JZ O.QSP3 
-11 -0.0('08 0.527') '.'." I,!:Q r,.'1q'j~ C.U·7(1 
-10 -(1.( )01 0.")00; Ij • ~ 21 ., ".9c:51 O.'"(:JOt:' 
-0 -u.OO13 (1.5314 v." lar; (\.~Q4~ (1.,:--"71 
-8 O.lloQ'- CI.~2a, (', ~ I'J ~ C .QeS\ I' .... "c2 
-1 C.0(03 C.5<.,0;=1 0."1'12 O.~=1S" O.~·7U -. -0. 0~01 C .540;5 :').'.'21" O.')~57 0."7'51 
-5 -('.00'12 ('.<;14<1 J.(\'21 {\.~l,S'J 0.( 751 
-< -c. (Caq C. S]2q :J,"'21t1- (I.n('j~1 I).' Dt? -, -C.I)"15 t.5Z7'S 0 • .01 r'l {j.~c3q O,rA42 
-2 -0,0016 (i.;'ln ..... ··I.ll (I,9.;)2!) 1).(' 971 
-1 -(t.{'HI 0.6250; ·J.-HZ O. q.~""q o.f'ecs 

0 -Cl."01 0 C.5tS7 t..'.'.!Z7 0.91;51 (,.01)11 

1 o. ry011 0.50<'1'5 U.:Z,H) (I.lJfHJ' 1).(011 

2 O. ( .. n03 O.stol3 <j. ' 11 ~ (I • .,l:It7 0.('946 , O. tcos c. 51 ':5 o. '2:·7 0.1" ~7b . c.rcnc, 
-0.(1)00 O.!-IQI, e'.l 1 ~~ O.Qf;77 l).I"eP;2 

O. Jr05 O.~lO4 1:.1.1273 I",.0e'f!'Ji I). \( .. }4 

• -('. ("07 <".'>IJ' (. :lJ4 o. ~"'7q ~ 0.1('23 
1 (.0103 ( .<;1('4 'J. 1" n.Q"I"4 : 0.1"44 
8 O.OOlZ ('.5'123 ('. '1':14 ('I.q~07 O.ICo;l 
0 0.11015 ('.5013 'l.'-']7' ~.t;ql tI (I.aC;q 

10 O.O(fJe, O.o;lll ~', '11 q 7 0.9Q23 0.11"'1 
11 ".0<'05 v. 4 o.;)1'.:! ·J.'b·} C'.C;q29 (1.1121 
12 a. r OOI 0.524"- ."Ir., C.~o~') a.1121) 
13 C.CO('4 O • .,:O;~ c. Has O.t;C)4 1).111 0 

1< a.ooo) ('.')"50 :., II tid C.~c33 0.113t' 
15 I~. )l 0 1 0.''1 ~4 0. 'Z"' \ (', • .,9 4 1) a.1144 
1. -(,.('1)05 (1.5341 \. .... I:lb O • .JQ)'l 0.1157 
11 -C.C'C'J2 (I.'i24S ,j .'~ 111'1 {\, 1"3~ O.llfoJ 
18 0.( 11)2 O.51e,7 v." 11l~ (.~q3q 0.1173 
10 -c. ('G{ll C:.517b u. n l:J1 O. QQ4J o.llc;n 
20 (..(/)10 O.49Sb ·).l'lq4 C.qo 51 0.12(11 

CUR.PfNT I:-tP4cr I"''' \U I'lD~X 

FRO'" TO AvE STO DEY Av, ''0 r'I~v 

-20 20 -0.0003 o.OJ13 C."lC; 31 0.::<:'45 

-20 -1 -O.O!JCb O.I)CH (, .. c:~t:. ,1.')';'24 

?n ".111':1, I~. 1""''' il,<',Q! ; 1.''''1 ... 
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Table XU-8-21 

..... SUMMARy OUTPUT FOR 5.5 PRICE: I "'PACT M:ll "S I S .)r M""K(f"MAKE~ INVc;o.,YtlP IES 
N!:W VOPK STOCK fXCttANGE ttl IT HI('" .\ !:.IiQ:f.l' POSITIONS 

AVERAGE AVeRAGE 
CUR.R(NT PERCE~T Sf L'~l>.\K.) I~PACJ STl"lOAP') 

DAY IMPACT ~E{.ATI YE rry I!r III" IhOEI( OlYI'" IflN 

-20 -0.0001 ('.~Z04 J.1'l2r 1 I.OCO") c.n'll 
-19 -C.OOOI (,.';('°1 J.1;!l '\ 1.,:).102 0."'02 
-18 O.I"'iOl O.4q rn lJ. H~~ l.on10 (I.~)4!1 

-11 (1.0005 O.!:it a I', ).';2·'1 1.0('11 t'.l\~fll. 

-1. -('.C',)l 5 ~'. ;54~ t).:lr!:I 1.· ... 0('4 0.('42(\ 
-15 -C.COIO ('.551.\ 0. ~2(lO 0.qaof, ". ('lobi 
-1' C.O(o(~4 0.57.7 4 ). H~q 1.(,I"rl C. ~4q5 
-13 0.')017 ('.4~H ·J.l~15 1."'')20 ".(,~4q 

-12 0.1)1'\07 ~.51"'6 J. )I~tt 1.0"29 l'I.t519 
-11 C.aCe5 ~.4f1 14 O.t lq 1 1.1CB (I .... b21 
-10 -0 • .:IeOI) C.'il o;~ ) •• 157 1.'\ )3" I".t::'''"i~ 

-9 -0.<.001 C .4,)01 'Jo'\I-.1? 1.l)n~e (1.('1661 
-8 O.C013 C .5~~('I J .~'ll ~ 1.1')051 ('I."Me 
-1 -O.OCCO ('.52110 J.JZ' .. tj 1.0056 0.('74) -. o. 'lent C..4~"1 . oJ. 'O'OS I.O('tJO 0.f194 
-5 0.(on2 e.SIn 'J. ~ZOq 1.1)11"5 0.('1115 -. l).on15 ~'. ')")44 ; o'J!l to. I.J('PZ ('\. fPtll 
-1 C.l:(lOq ('.loin ol. "'Ztl 1.COQZ O.')<ibl) 

-2 v.OCI4 (o.Io"~O 'J.J191 1.Ule f ~.1'\'\14 

-1 0.016b 0.20;1 \ 'J."?t-l 1."IlR" ().fQ)'S 

0 0.0011 ('.<;('77 ~ 0" l~/) 1. 02 cot l).rollj4 

1 -11.0006 ('.51H 1J •• q ... ~ 1.('I)lId lj.f9f1b 

2 -0.0"31 (."tlZ'! .J •. ~ I 7 7 1.';\751 0.(\C74 

3 -0.1,)( IJ9 C.O; ,10'1 0."" 1'1'; 1./)749 o.rC;75 
-O.t. OOb C:o;017 i.ll'H 1.(\24) I).ra~o 

{".(COO (.0;2"l 'J. '1 J7 1. '144 ~.n~ 1b 

• -0. ')rr~l l..ij4, oJ.}I ~ 0; 1.')241j ".1 .... '6 
1 0.0')1)6 0.i1)7 , J.l2')Q I.C2~4 ".1")9 
8 -0.0el) ('.~')2R ~ "~ 1 ~ 1 1.0}42 v.l"'~~ 
9 -(;.001)4 1". 51J'JZ ~ • II .. ,) 1.1)2)0 ~). 1" 77 

10 -O.N,J'J C.!.2H : .,il:l4 1.C232' ().lnA4 
11 -(..001') ('.5H'4 ..,. ~ 1 ~ 7 1.0l24 ~.1103 

12 -a.roco; v.o,Jt'l7 -: .01"~ 1."7(''' ). Ill0 
13 C.(,(ll')l o. ~'J ~~ ".)? ~ 1 l.uZl? ".11t:l .. -O.or01 c. "31~ .:. 'If)7 1.0214 /).11"'4 
15 -('1.1)010 (' .... "11 ".'\:)7 1.(12<:J O.lflqr. 
1. c. )(09 f'l. !-133 •• 'It''' 1.:'214 .... l!)4 
11 O.'JIV)1 C .495"- 'J • ~ 1-\ >I 1 .... 211 1).11 ~9 
18 C.OCII C.4",H ~.:P7 1.r 22q ').It)'! 
19 -C.tiCOl :.523" .... '1t17 1 • .)72-1 ,}.11to7 
20 -C.OOM t' .51)) ~' ." t ~ 1 1.1)2?8 f).IIIH) 

CURRENr I'4Pt.CT 1'1P.".CT Ir~OElI: 

FRO,", TO AVE S" 'J:v AV' ';Tl) oev 

-20 20 0.('1004 0. ~O2~ 1. ~ 14) ".rI}08 

-20 -2 [',.00,)4 ".( i)JJ I."('H n."c J7 

20 -r.( Un4 ,·,.')r,' , I. "2 ~4 "I. ·' .... 74 
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Table Xll·S·22 

••••• SU'lll."IAR'( OUTPUT FfJR 506 PRICE I"'PACT A'Ul VS IS OF NVSE SPECUlISTS, ACCOROI NG TO At TI VI TV LEVEL 
ACTIVI TY lfYEL- TaP THt PO CRITERIA A LONG POSITIONS 

AVERAGF AVFRACE 
CURIU:~T FEPCENT STANO~~O If'PAC T STANnARD 

04Y t '1PAC T HGAT IvE QFV IAT taN !NI'>EX OEVIATION 

-20 -c. 0(100:) 0.5375 0.0116 D.QC;Q2 0.0194 
-10 -0.1)015 0.';415 O.tH 75 D.?,)7'} 0.0264 
-18 0.0001 0.'5040 O.OllQ O.'1Q92 0.0141 
-11 -o.oroq O.'H59 O.016J1 O.9Q7S O.O}66 
-16 -o.orOI 0.5375 0.0191 O.9'H6 .. 0.0411 
-IS -0.0013 0.5)<)5 0.0166 O.QQb'5 0.04108 
-14 -0.0004 0.5237 O.Olbo; O.~o;61 0.0479 
-t) -o.n!)ll Q.5ZCf6 0.('1\<) 1 0.<)Q51 0.0515 
-12 -O.OOOl 0.5171\ 0.0118 0.'190:;2 o. 0543 
-11 -0.0003 0.5119 0.01 g 1 0.9<:;50 0.0583 
-10 -O.i'}('Ql O.5~14 O.nl<)) o. J950 0.0632 

-0 -0.0011 0.5)')8 0.0170 0.')941 0.0661 
-8 0.0004 0.5534 0.0173 0.1)~45 O. Ob55 
-1 0.000) 0.5271 0.:)1'12 0."J949 O.Ob7Z 
-6 -'). '1(109 0.<>'·15 O.OIGlG! 0.9Q41 O. 0705 
-S -0. oro') 0'.'53Sb O.OlS" 0.1"141 0.0759 -. -0. 0("\05 0.5119 D.Oll.)) O. qGl)7 0.0771 
-3 -0.1)029 0.5415 O.DIR? 0.9911 O. OHio 
-2 -0.0'112 0.5'593 0.u185 0.9902 0.082Q 
-1 -0.on35 0.57')1 0.'12b7 0.9,AbR 0.0,1144 

0 0.0011 0.5000 !l.OlOO D.Q810 O. 0852 
1 O.OOl~ 0.4('101 a.Oltl ) O.Gla82 0.O~61 

2 -0.0001 0.5099 0.0178 O.<HlfH 0.0864 
3 -0.0002 (\.%32 O.OI'lR D.9qBl O.OSqO 

-0.0007 0.')474 0.011" O.,)87'i 0.08 05 
O.OOOS 0.509() O.OIRO 0.9,1181 O.OGll') 

-0.0002 0.521)6 0.010'" 0.9819 0.0911 
-0.('001 0.5198 0.'Jlr9 0.9680 o. Cnb 

8 O.OOI'J 0." Il() O.'HQ2 O.QSQO O. 0910 
0 O.OOOIJ O.51?fI O.OISO O.Q,\q') 0.Oq48 

10 -0.0010 0.5356 0.0163 O.l1nClO O.OQ51 
11 -0. 0001 C.507Q O.f'JIRQ O.Gl'lQl O. OQ66 
12 o. n002 0.5040 0.3194 Q.I)SQb 0.0985 
13 0.OO\J7 0.50;>0 O.JL 11 0.9<;01 O.0~70 

14 O. 0004 0.';) IJ.A 0.0171 0 .. 9'H'6 0.OGl79 
IS -0.0001 ('1.<>231 O.Old q 0 .. 9Q06 o. OQ92 
16 -0.0000 0.5175 0.0173 O. QQ07 0.1006 
11 -0.0004 O.'i4)5 0.0178 0.Q902 o. OQq7 
18 0.00(\8 0.5019 O.J18d 0."JQ11 0.1013 
10 -0.on05 Q..!iOQ9 0.(l17Q o.~qOQ 0.1038 , 
20 0.1)00 0 O.Sll~ 0 .. 0161 O.<)QI9 0.1042 ; 

CURItENT I "'PACT IMPACT INOEX 

FRO~ TO AVE ST1) Dt:V AVE STD DEv 

-20 20 -0.000.4 Q .0000 0.1::920 0.0041 

-20 -2 -0.0007 0.01')01 O.Q<)~3 0.0026 

7" O.OO'J;> 0.0('10", O.Cf69to 0.0018 
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Table Xll.B-2J 

..... SUMHAR Y OUTPUT FnR 300 PRlr.e (MPACT A'lAlvStS n c NYI)E SPECIALISTS, ACCOR.DING TO ACTIVITY LEVU 
ACTIviTY LEVEl- ~llDDle TIiIAD CRUERlo\ A LONG POSITIONS 

AVERAGE AVERAGE 
r.UQ.RFkT HflCet.T SI A~,OARD IM!)!'CT S TANOARO 

)AY I MPAC T ~EGATlvE (lEV IAT ION INnEx DEvIATION 

-20 -0.0021 O.SJb7 O.O~77 0.9981 O. C292 

-I' 0.0012 0.4900 O.I}ZOl O.QC;;Q6 0.032<; 
-18 -a.DOn 0.5400 O.OISo; c.c)';e" 0.0360 
-17 -0.0003 D.'BOI) 0.0206 0.998] O.04H -I. -0.0014 0.,)63'3 0.0189 0.9 0 71 0.0461 
-15 -D. DOll 0.5167; O.OlS" 0.9959 0.0481 -.. -0.0000 0.S100 O.OlK" O.<}960 0.0512 
-'3 0.or06 0.53)) 0.0199 O.QQ68 0.054<; 
-'2 -0.0007 0.5267 0.0177 o. q9ft) 0.00;1'9 
-II -0.0025 0.5433 O.OlIJ2 0.99,,0 0.0613 
-10 0.0010; 0.5231 0.0219 0.9955 0.0631 -. -a.DOll 0.5600 O.OI'H O.qq)1 O.C6Jl 
-s 0.0010 0.',9n O.Olql) 0.9Q')0 O. 01250 
-7 -0.0017 O.'iOOt) O.J180 0.9';)9 0.01]6 -. 0.000'3 0.'i40Q . O.022S 0.Q9S1 0.0792 
-5 -0.0019 0.5600 0.n11l8 O.9QJ) 0.0794 -. -0.0004 O.')'lO'J O.,llQI, 0.9929 0.Oe06 
-) -O.'lOIlS 0.S167 0 • .)170 0.9Q24 0.oe07 
-2 -o.ontO O.<;}OO 0.1)198 O.~919 0.Oeb4 
-1 -0.00')(' 0.6161 0.ill7S 0.9866 0.01)08 

0 -0.0Il3Z 0.5e67 0.01';7 0.983') O.CscH 
1 -O.OeI'H 0.513) 0.0184 0.1)830; 0.0902 
2 0.0009 0.4900 . 0.01 11' 0.9S44 0.0918 
3 tJ.OOO4 0.5167 0.0200 0.1lE!49 0.0910 

-a. COM 0.'5061 0.0 1'~4 0.98"6 O. 0953 
0.0')16 0."133 0.0422 0.9870 0.1069 

-0.0001 0.46B 0.')200; 0.9669 0.1076 
-C.MO] 0.5261 0. 11196 0.9866 0.1080 

• 0.0012 0.')000 0.0189 0.9871 0.1074 

• o. non 0.5133 0 •. )107" 0.990Q 0.1174 
10 -0.0001 D.'i461 O .. OI9~ 0.QQ09 0.110;0 
11 -0. nOll D.HB 0.01B4 0.9889 O.llO" 
12 -O.OCf)') 0."267 0 •• 1175 O. ~l'1A2 O.IICH 
13 -0.0014 0.54)1 0.1190 0.9871 0.121l 
14 0.0004 0.4807 0.0185 0.9876 0.ll19 
15 -0. 0001 0.')400 0.070'1 0.9872 0.17"" 
1. -0. 0004 0.50400 0.0181 0.9868 0.12"7 
17 0.0010 0.SOb7 ,J.JIB~ 0.'1880 O.lZH 
18 0.,1001 0.49~ 7 0.017') 0.9880 0.1253 

I' /).000<; 0.5267 0.i)l91 0.986'" 0.l250 
20 0.0014 0.'.5000 0.020q O.Q6CJ1 O.lZl) 

CUPA.EP'H t MPACT I'4PACT INOEK 

FRO"! TO ,vE STO CEV ,VF STO oev 

-20 20 -0 .. 000". O.COIC; 0.Q910 0.0053 

-20 -2 - 0.0006 0.0012 0.'1955 0.0026 

111 n.IJ[l<ll n,nOII o.r;H ,,,. O.ou27 
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Table XlI-B-2lo 

.... ·S·J"'~f.'Y OUTPUT FOQ '0' PR ICE ',..P.6CT AN.'l.l y~ IS OF flYf,E SPfC IIIl fljTS. ACCOPOINc, to ACl1VllY lEvel 
ftC T I V' TY l ~ vr L- ll)oI:P T'-II ftC ("ITF!) 1'1. A lONG POSI TID"S 

AVP,'I.:-;r AVr,~ A(,f 
rUPQr\T HPCEf'IoT $1 A'I,rA tCo I'''P6(T STA'J(·&.RO 

OAY ,"'P,\(T MC.r.r 1\,[ rH.V 1 fIT 1:1 ... P.ll[X OEV!ATtOf\ 

- 20 ~O.Cr01 0.S141 0.('1:'\1(' 0.9<;<14 0.0206 
-IQ •. ). ()Jll 0.541 ] o.lln O.'1t:lQ') o. C:?qb 
-Ie -C.'J010 0.')743 0.011P o .I:l~~~ O.C3E6 
-11 , -0.:) llO 0.'l17.., fJ.'l7t J 0 .. '1<l",) 0.0428 
-I. -J.l1t 11 0.'>1"'1 0.1,'!4 C .. q<;')l 0.C47) 
-IS -0.1100' 0.<)512 O.J.' ~? 0.1'i'>1 O. CS)3 
-1', -0. '(',)I. L..o.S 14q 0.1.' '" O.'1C;4R O. C,),)q 

-II ,;).1111 f').41PJ 1..:."1.'0(. 0.')<;04 O. CbCA 
-!;' -'). J0'i" 0.':.0:111 iJ.')??1 r.":C;td 0.(64'0; 

-Il -o.r:"'''1 f'l.'i44f> 1 ... ·)) 11 C.qQ!.>4 O. (6<;7 
-10 -)."fHl O.S}4':1 0.,)1(.9 O.<lt:5b O. C7)1 
-q -C. JCJIJ ('.'il?:? ll.''l'" ~ C.QC,4& O. nll p 
-R -11. O~11 O.'l! 16 a.llll'! O.9~4a 0.0741 
-7 "J."Jl':lb 0.401.:\ o.')n~ 0.1<':'1<) O. CHO 
-0 -O.Ol1(;l 0.5611 O.J"'H 0.<J'15"1 O,C"'II -, o. WI S r- ."4l1 O."',:.n C.qC;flt) O. C~4) -, -0. :,),"124 O.r,':I7~ 1).,)'0,1 r:.'l"61 o.c!ln 
-3 -0. ")(,,)1 () .4QC,1) 0.1)' ~ 1 0.<)';"''' O. CC;6't 
-1 -1. \)112" r:.'J&1':1 0.11 I'll. O. 'Pi J~ o.r.cnn 
-I -u. "'14~ O. r.(".?11 O.J"!'/ o.q7<'I'! O.rqcH 

-u. )L'i'lo; 0.'>'1 " 1l.f1'.l,7 C." 1<l ~ O. tel2 
0.

"
111) C.'d"? \l.,) 'f>'! O.Q'l.~l a.l(HH 

C.'),)')/) r..4~'d o .C: 11 a.')P!o 0.11 Cq 
O. Jtl?2 O ... 'F>] u.f'''' 1 ~ C.'lP':Ib 0.1145 
':1.\1(')1 r..'»1"'2 C.,)? 14 C.-1~H o.lt 51 

-0. )ea'! 0.0;11 " 0.')': I,? a.clfS(' a.115a 
-O.!H127 0.':1;"15 J. ),nt O.'it- l~ 0.1111 
n.e)J " r.l,e "4 u .I'~ 2 2 C.C;,l'io; 0.1212 

R ').:1"11 :'1.4 Jt 7 v.Il,'.)G a.Ge7:) a.lnG 
9 ,j. JOt I O •• 'Itll ,'.)' J1 C.'1"'17 1).17"'1 

10 u.f'132 0.',"5'. v.;nl) o.qr, 17 0.116'1 
Il v." )}J 0.4',"'6 0.".' II o.')c; .. ~ 0.IJQ3 
12 -0.,100.)2 Cl.'i314 u.,Jl2) a. ':;C;4Q C.ll01 
lJ O. I{,Ol O."IH v.nl14 O.GG51 O. Ull) 
I', -f).".,J'> \).') \41 0.\).'10 (I.QQ47 O.l:,cH 

I' ,I •. ,,,,,)q O.~215 O.r?;l 0.<::C;57 0.1 '01 
Ib -J.f),HI O.<llib J. JI14 O.<l<;I,Q O. I 314 
17 -f). }I'11 O.~, J 14 c.q),)', 0.Q<;4<; 0.1 leG 

" u. ,'f'JI} ('I.')t'1} J.\),'JfI ~.""4Q O.tH) 
17 -J.'H'J .. 0.5211 I 0.(11'17 0.<)<;49 0.13ba 
20 o. }ro! 0."314 \l.0" 1 fI O.'}'}'j'} 0.1401 

(u')~rf\ T I JoIilACT I'II).\[I I\UlX 

FR.']" TO ,,\If "0 CfV A'IE \t1 OEV 

-20 20 - O.I')OJ ~ f).0~27 O.o;Q25 0.0059 

-'0 -, - u. orOb O.OOl) 0.·H~6C a.ann 

'0 1.')1') .... ....('IOl4 '1.''1'1,,, O.r-COil 
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Table Xll·8-25 

..... SU ... HAR Y (IU1PUT FOFl '-22 PQ ICE If/PACT At~Al Y SIS or "'YSE SPEC IAlISTS, ACCORDI NG TO ACltvlTY lEVEL 
ACTIVITY' LI=VEL- rop THI AD CRtT[lllA " SHOR.T POSrttONS 

AVFR,J\GE AVERI\GE 
CURRE~T Pf;RCF..M STArlOAR.O IM))6.C T STANDARO 

DAY II~PAC T ~EGAT I'JE OEV IArION INDEx DE vIA T I ON 

-20 0.0003 0 • .,000 D.Ola7 t.nooe; , o. O18~ 
-I' O.OOJlt O.4'>Qo; o.n 10 1.0031 0.0211 
-18 -O.OCOb O.5'lQ:> D.Oleo 1.:JnZh· D.032't 
-17 o.oeOb O.~lS0 O.Olt'l't 1.00)4 0.0361 
-16 -0.0014 0.<;)60 0.'11 q4 1.0020 0.0373 
-15 -0.1)015 0.57h6 O.1\RIl L .0COl 0.0436 
-14 -o.OOOt 0.'>J60 0.017 ) 1.OOOq 0.0483 
-\3 O. DOll 0.5 PH) D.ill" 1 1.1)0)) 0.0531 
-12 0.0020 O.4f105 0.01'1l 1.10o;b O.OSqZ 
-II -0.0001) 0.5:('2') 0.01111 1.0054 0.0642 
-10 -0.0001 u.'>ooo O.l)l~Q 1.0054 O.ObS4 -. 0.0001 0.4730 0.011!) 1.0055 O.OMZ 
-8 0.0023 O.4bes 0.DlO3 1.0091 o. 0705 
-7 0.0106 0.<;000 0.Ol73 I.JOE!9 0.0134 
-6 D.OOOfJ 0.5J?0 D.alO7 1.(10<lq 0.07<18 
-5 0.0"21 0.5000 O.J211 1.0123 0.0847 
-4 0.0021 0.',1)10 0.;J21" 1.0 l4A O. DeC;3 
-3 -0.0001 0.50(11) O.12.!'j 1.014Q O. QQl']8 
-2 0.0012 O.4'l'j1j O.OIR? I.OI(Ji' O. QqJO 
-I 0.0141 0.791' O./')~4" \.OlOq o.oc;(J1j 

0 0.0021 O.4"QS 0.01'32 1.0333 O.Oqql 
I a.or.or O."71'j O.;}l')'" I.CHI O.Oqq(J 
2 -0.0019 0.5541 D.J!bO 1.0124 0.1017 
3 -0.0001 O.~450 U .. lltll 1. ')311 0.101 q 

-0.000'1 0.<)0'45 0.018:) I. :1]07 0.1001 
r).QOIS 0.'ir)4'5 0.'11'17 1.01(J 0.1006 

6 o. U005 0.'>22') 0.OIt .. 7 1.0130 0.1032 
7 -0.('004 0.<;1.0<; O.OZ.l6 1.0)2q 0.106<1 
8 -0.01l1<1 0.5"01 0.0111 1.0311 O.IOqq 
9 0.0001 O.4 lna O.'llbB 1.0314 0.1121 

10 0.(100'5 O."C)QQ 0.0 I 7'; 1.0170 0.1132 
II -O.OOIC, 0.<;4<15 0.'.)1<)5 1.,)302 0.11 S2 
12 -0.0020 0.51050 o. H 15 t.07Rt 0.113<1 
1) -'J.OOIO 0.5') '16 0.11"R 1.0711Q 00\ 12<1 
1'. 0.0012 U. 1.l)O o. llbl 1.018J 0.1143 
15 -0.0021 0.5ilo 1 U •• )l7B 1.0262 00114) 
1. 1').')"07 o .4RlO f't.'lU\9 1.0212 0.1112 
17 -O.UOIR ().')4Q') O.Jl17 1.0251 o. 1168 
18 0.0001 O.SI!!O O.Ol!,Q 1.025) 0.115J 
I' -0.0001 0.SS8b O. HhO 1.0248 0.1171 
20 \).0;)11 O.~OOO 0.01"'5 I.02bl 0.1181t 

CURRFNT I.,.PACT IMPA(.l 1'1I')EX 

FQO"4 TO AVE STO OFV AVE STO DEv 

-20 20 C.OOOS 0.0026 1.0190 O.Dllb 

-20 -, 0.0006 0.0013 1.('065 0.0052 

III -f).ff}"''i O.r."'IZ 1.'17"'~ o.nov. 
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Table Xll-B.26 

••••• SU .. "1ARY OUTPUT FOR !Sit PRICE IMPACT ANALYSIS OF NVSE SP(CIALISTS, ACCORDINC TO ACTIVITY lEVEL 
ACTIVITY lEvEl- MIDDLE THIRD CRITERIA A SHORT POSITIONS 

AVERAGf AVERACiE 
CUfP:t:~r FEPCl;NT STANOAR(I IMPACT STANQII,RD 

)AY IMPACT r..ECiAT IVE OEY IAT I(lN INDEX DEVIATION 

-20 -0.0018 0.5610<) 0.0110 O.CJt;84 D.aZll 
-19 -0.0004 0.') lQ'j O.OIQl O.CJC;R2 0.0298 
-18 0.0011 O.4'WC; 0.0164 O.C;C;94 0.0324 
-17 -0.0002 o.OjOCO 0.1)168 O.QQQ2 1J.0327 
-1. -0.0011 0.5519 0.01')0 0.9960\ D.CHl 
-15 -O.or,OIt 0.')195 ; 0.0715 O.'1c;1!2 0.0435 
-14 0.0(0) 0.")90 O.'121<J O.QQPb 0.04<;5 
-13 0.0015 0.4805 0.021 , l.oen O. C4QQ 
-12 -0.0002 0 • .1260 a.rJlos 1.0C13 0.0528 
-ll 0.0008 0.4026 O.OIQ2 1.0e23 0.0'512 
-10 -0.000'5 O.'D25 O.OI~5 1.0010 0.0601 -. -0.0000 0.;315 0.0218 1.0020 0.0601 
-8 C.OOO\ 0.')005 O.Jllq l.oe20 0.0603 
-7 -o.on13 0.5VJO 0.ulO4 1.')010 0.OM5 -. -O.Ooeb 0.4(1}5 O.OI<;b 1.00CIt 0.Oblt1 
-5 -0.('1008 0.5130 0.07.11 1.0001 0.071 b -. 0.0004 0.4Al0 0.07.35 I.OCO~ O. 015] 
-3 O.C013 0.4140 0.0201 I.J023 0.0784 
-2 o. ~Ol) 0.4Q)5 0.O2l1 1.1)04Q 0.0818 
-1 0.010,5 0.2591 o .02Q 7 1.01lO 0.C8'n 

0 0.000) 0.5260 o.')Jaz 1.021b O.OC;IO 
1 -0.0001 0.4Q)c; 0.017,) 1.0214 0.0912 
2 -0. 00] I 0."j90 0.0181 1.01Al o.oe99 
3 0.0007 O.~l 10 0.0214 I.OIQI) 0.0<110 
4 -O.flOlb O.5lbO 0.019P 1.0170 O.OQ35 
5 -0. 001 0 0.'5b4Q D.'HOA 1.0161 0.0951 

• -0.0006 O.H14 O.·)P~ ! 1.0158 O.OC;78 
7 0.0015 0.5)9:) 0.:120b 1.0\78 0.1023 
8 -0.0014 0.5<;19 0.')174 1.01b3 0.1016 

• 0.0(;02 0.4(1)5 0.JIA4 I.OIM 0.1011 
10 -o.orOl 0.';649 0."172 1.016] 0.1038 
II O.OOO? 0.4610 0.0167 1.0174 0.1062 
12 -0.0009 0.51?5 0.0202 1.0168 0.IOG5 
13 0.0012 0.')065 O.nOl 1.011Q 0.1085 
1. -0.0020 0 .. 5lC:l5 0.0171 1. :)158 0.1068 
15 -0.00\4 O.'i'iIQ 0.01'\6 1.0142 0.1041 
1. 0.0004 0.5260 0.01(1) 1.0148 0.1057 
17 0.0001 0.4"70 0.'1171 1.0157 0.1016 
18 0.0006 0.5130 C .0200 I.Olb5 0.10Q2 
I. -0.01)06 O.')lQ~ o .~) lb 8 1.01b3 0.11)6 
20 -0.0019 O.~390 0.0198 1.0HS 0.1145 

CURREM 1 "'PACT I"'PACT INDEX 

FRO,,", TO AVE STO CEv AVE STD DEV 

-20 20 0.0002 0.0021 1.0094 O.OOAS 

-20 -2 0.0001 0.0011 I.Oe06 0.0021 

>0 -0.0005 D.O:ll2' 1.0161 0.002'2 
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Table XU-S-27 
..... SUMHARy OUTPUT FGR \9' PRICE I~PACT A'lAlYSrS Of NVSE SPECIALISTS; ACCORDING TO AClIVIn LEVEL 

ACTIVITY lFVEl- LOWER THIPC CRITHIA • SHORT POst nONS 

AVEQAGf AVERAGE 
(URRE~T PERCENt S T ANOA~O I ,"'IP AC r STANDARO 

DlY I "'IP'\CT HC,AT Ive DEV I 'I.T ION INOfJt DEVIATION 

-20 0.0007 0.5132 0.0107 1.0009 0.0214 
-19 -0.0028 O.~50~ O.Olql 0.'1ge1 o. CZC;q 
-18 O.COlfl O.48b8 0.021A 1.0001 0.0)66 
-11 0.000>1 0.5556 0.0]20 1.0011 0.0418 
-16 -0.0026 O.'i7U O.Olq:,- O.QQfl7 O.01t55 
-15 -0.0004 0.1j60e . 0.0202 0 .. ')Q84 O. Cit 78 

-I' o.ccot. 0.5011) • 0.01QO Q.qqqz 0.0518 
-13 0.0005 0.4c 21 0.OZ',2 1.0COO 0.0578 
-12 -0.0000 0.5112 0.01'11 1 .. 0000 Q.0517 
-11 0.0019 0.518S 0.020 1 1.0020 0.0616 
-10 0.0000; O.'j2 IH O.OIQO 1.0e28 0.0674 
-9 -a.oros O.4RbA O.OIC)O 1.0025 0.069" 
-8 0.001 t 0.5556 0.0224 I.De.)a 0.0731 
-1 0.0007 0.'i2t)1 O.{"I232 I.OC49 o. C1C;0 
-6 -0.0000 0.4974 O.Ol16 1.0052 0.08)4 -, -0.001 ., 0.5026 0.0206 1.0044 O.OC;CO -. I).J012 0.'i07e; 0.C206 1.0C5'5 0.Of!t;6 
-3 0.002) 0.4491 0.0201 1.0Cla 0.C8el 
-2 0.0014 0.4762 0.0700; 1.0091 0.0818 
-1 D.onOR 0.1852 0.rJ270 1.030F! 0.CC;60 

0 0.0010 0.51S5 0.0207 1.0319 n.OGlb4 
1 -0.00'0 O.<;I)';b 0.0191 1.0)00 O.OGl'H 
2 -a. DOH 0."';79 0.0190 1.0253 O.O~IH 

3 -0.0023 0.560C! 0.OIR6 1.0228 0.OQft4 
0.(00) 0.4162 a.Cl06 1.0232 a. aGIle; 

-0.0005 0.';2)1\ 0.Olq7 1.0121 0.C Cl 61 
-0.0007 0.')608 O.ol24 1.0221 0.10)0 

1 o.orCA 0.""J2 0.0178 1.02J1t 0.1055 

• -0.0007 O.'jJ.')Q 0.01 2 1.0l?q D.loel 
q -0.0012 O.<;Olb O.OlAA 1.OnO 0.1131 

10 -0.0022 0."i661 o.nC'O~ 1.010;9 0.1120 
11 -0.0013 O.'l)Q, O.OIBS 1.01~7 o. 1132 
II D.nOlA 0.46')6 0.01?2 1.0206 0.1141 
13 0.000') O.I,BlS 0.1')202 \.0212 0.1153 

" 
-0.01"05 0.54S0 Q.OI6G1 1.0209 0.1152 

1> o. or02 0.')608 0.0191 1.0207 0.1123 
16 0.0016 0.4t16B 0.0174 1.0:'25 0.11 ~3 
11 a.Clnos 0.4709 0.0208 1.0237 O.lIS" 
1. 0.0016 0.4&6B 0.0190 1.0?'15 0.1203 

" 
-0.0001 0.5132 O. )lfr,0 I.02H 0.122/; 

20 -0. or05 0.52'H 0.0157 1.0254 0.1252 

CUR.RE"" I "IPACf IMPACT INDEx 

FR.D'" m AVf STD DEV AVE STf) OEV 

-20 20 O.COOO\ 0.0036 1.0118 0.01 ,. 

-20 -2 0.000) 0.0014 1.0024 0.0034 

'0 -fJ.oJOI)'t 0.0016 I.ozle 0.002'1 
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Table Xtl-B-28 
..... SU"4MARY OUTPUT FOR 70' PRICe IMPACT ANALYSIS OF M.RKU-MAKER INVENTORIES 

MIDweST eXCHANGE CRITfRIA A t,.ONG POSt TlONS 

AVE'UGE AvERAGE 
CUPRE~T PERCENT Sf "NoARe IMPACT STANO.R.D 

OA. IMPACT NEGATIVE OEY JAT IO~ INDex OEyuTlON 

-20 C.OCOl 0.4922 c.o 184 1.000" 0.0206 
-I' -O.OOIJ) 0.15217 0.0188 1.0003 0.0218 
-18 -0.0(-06 ~.54"1 0.0184 0.9999 0.031.0 
-17 0.(002 0.5121 0.0201 1.0003 0.0398 
-1< 0.0020 0.4979 o.alel 1.0024 0.0424 
-IS 0.0014 0.4194 0.0180 ~ 1.0039 0.04603 
-14 0.oe02 0.5191 l 0.0178 1.0042 0.0472 
-13 c.oe07 ").4794 0.Cl110 1.0050 O.C'512 
-12 C.0008 0.4993 C.CI86 1.0059 .. 0.0521 
-11 a.coco o.son 0.0183 1.0060 D.0551t 
-10 -0. COOl 0.51)64 0.0179 1.0061 o.osee -. 0.(:104 D.~206 0.0168 1.0065 o. 0596 
-e -0.0010 0.5348 0.0179 1.0057 0.0609 
-7 0.0012 0.5220 (\.0119 1.0010 0.0640 -. 0.0""1 0.522~ 0.C192 1.0012 0.0654 
-5 C.0005 0.4979 C.OI8'J I.C077 0.0613 -, 0.0012 0.41Q4 ( .0193 1.0093 0.0118 
-3 0.M03 0.4922 0.0192 1.0099 0.0755 
-2 0.0011 0.4814 0.0168 1.0113 0.0178 
-I 0.0004 0.5234 ('.02e8 1.0120 0.0823 

0 -('1.(,004 0.,271 0.0201 1.0118 0.0844 
I -0.0,0' 0.5475 0.0186 1.0109 0.0841 
2 0.0005 0.SO)5 0.0183 1.0115 0.0859 
3 0.0018 0.4681 C,.0189 1.013" 0.OP82 , -0.OC05 0.1]319 (\.0117 1.0131 0.0895 
5 0.0016 0.H2! 0.0191 1.0148 0.0909 

• 0.0009 0.4851 C.0113 1.("158 0.0934 
7 0.0002 0."8194 (1.0220 1.0163 0.0967 
e -c.cnos /).51]'; 0.0189 1.0156 O. C975 

• C.r007 0.5106 0.0111 1.016) 0.0981 
10 -0.0(102 0.5191 ('1.0219 1.016) 0.1001 
11 -C.rQ('t4 O.4C;9! 0.C201 1.0162 0.10)0 
12 O.OtlO" 0.4865 C.0210 1.0168 0.1050 
13 0.(009 0.4661 0.0215 1.0180 0.1013 
I' C.OOI0 0.4'nZ 0.0181 1.0191 0.IOe5 
I' o.r ,.,7 0.4950 0.01[14 1.0199 0.1091 
1< 0.0002 0.5234 (. .C116 1.0204 0.1111 
17 -0.(004 0.5271 0.0166 1.02("1 0.1124 
18 -C.OOll 0.5291 0.0177 1.0191 0.1131 
I. -0.0006 0.5211 0.0167 1.0185 0.1143 
20 0.0005 0.5050 0.0181 1.0189 0.1133 

CURRENT I"IPACT IMPACT INOEIC 

FRO~ ': ,TO AVE STO OEV AvE STD DeV 

-20 20 0.0001 (1.0009 1.0111 0.,067 

-20 -2 0.C:004 0.0007 1.0052 0.0037 

20 0.001)2 0.0008 1.01'6«:- 0.0032 
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table Xll·B·29 

..... SlP41i1ARY OUTPUT FOR S<. PRICE P4PACT ANAL 'IS IS OF I4"PKET"'MAKER INVENTORIES 
MtO"rST EXCH4NGE CRITERIA .. SHORT POSITIONS 

AvERAGE AVERAGE 
CUA",E~T PERCENT STA~OA~O IMPACT STANDARD 

DAY IMPACT ~EGATlve OEY I AT ION INDEX DEVIUION 

-20 C. 0~e5 1,}.~O'1ll 0.0173 1.0006 0.0193 
-19 0.('1('104 0.0;(,92 0.0113 1.0010 0.0250 
-IS 0.(001 0.4945 O.OU9 1.(\015 0.031" 
-11 -C.O(\\J7 I).'UIO C.nUt! 1.00C9 0.0356 
-\< -0.01312 f).S'HI 0.1)160 0.9999 0.OH8 
-15 -O.O('llO ~.5403 0.0169 O.9QCj1r.1 0.0416 
-14 -0. oCrI') 7 0.5275 (1.0119 0.9984 O.()439 
-13 -0. (OCl 0.5311 O.C 176 0.9979 0.C481 
-12 -O.OOOl 0.4963 ( .0189 0.9978 0.0508 
-II -C'.Orln a.sun 0.0230 C.9970 0.Q53C; 
-10 0.0003 0.0;055 O.CIOO 0.9976 0.0573 
-9 D.eM! O.4~O8 ('."178 0.9978 0.OS91 
-e o.cnf)S 0.4744 0.017b 0.9986 0.r.'5';] 
-1 -0.01)08 0.5256 0.::'1232 ('1.9981 0.0635 
-6 0.('1"00 0.5037 0.')201 0.91]84 O. Cbb8 
-5 -0.0013 0.5440 (I.rne; 0.9973 0.06 e17 
-< -0.(,1'\09 O.!'403 1'1.('213 (l.q9bl o. Cl1t 
-3 -e.O,,1)1 0.5110 D.C'19('1 0.9967 0.0122 
-2 O. (11'117 e.4q27 (1.0200 0.9995 O.071t7 
-I C'. Ce2A 0.450,0 0.(12C6 1.0C"l6 0.0783 

0 O. J035 0.4317 0.0203 1.0053 0.0'11 
I C.('I('I21 :).4469 0.0170 I.OC76 0.0823 
2 0.(')09 0.5275 0.C"178 1.001'5 0.0'31 
3 -0. C:)20 0.!l549 C.C tf,q 1.~06S O.eS)S 
< C.CCC9 0.4144 l).oJ leO 1.0e76 o. J8S0 
5 -o.""I)C'I 1).5311 0." 173 1.(1011 0.0864 
6 0.0017 1).4101 0."178 1.('\094 D.C810 
1 -c.oeOO 0.5IS) (".0182 1.0094 O.OS7) 
e 0.')"03 0.5147 0.0183 1.0096 o. ('867 

• (\.0('01 0.512B 1)."179 1.0099 o.lJee7 
10 0.rel)7 1).4652 (I.C''177 I.CI01 0."M2 
11 0.reC2 O.4~45 0.(1161 1.0109 0.0892 
12 -o.r('lQ4 0.';]11 (1.)165 1.0101 0.C904 
1) -c. eC09 0.5531 1).0111 1.010" 0.09)0 
1< -C'.N,f.ll 0.52)8 0.lH76 1.0099 o. /"'929 
I' -0.("~O6 Il.4QOd 0.0161 1.0093 0.C935 
16 0.1),101 :).4111? 0.')182 1.0095 (1.0947 
11 o.Qr·:)s 0.5110 0.0171 1.01G4 o. C95l 
IS 0.('002 :).5055 c.c 16S 1.0107 0.C971 
19 -0.0001 1.5Ci92 (".0151 1.01~S 0.0ges 
20 C.Oe09 '.4982 0.0117 1.0118 0.(lQ97 

CUPP:(NT I'1PACT l"'PACT INDEX 

!=ROM TO A VI' STn- DFV Ave STO oev 

-20 20 0.C,)02 O.Oell 1.0042 0.0060 
! 

-20 -2 -0.(0"1 O.~ooe 0.<1986 0.0016 

70 ".(")01 ('. "'('It) 1."01)5 0.01)20 



YEARI 
MONTH 

108/07 

108/08 

68/09 

108110 

68111 

b811Z 

AVERAGE 

~JrH 

TABLE XII-b- 30 
~ ,. 

BROKERAGE ANU TRADING ACCOUNI INCOME PER srOCK, 
FOR NE~ YORK STOCK EXCHANGE ~PECIALISTS, " 
STOCKS CLASSIFieD BY DOLLAR VvLUHE CATEGO~Y 
A~D SPE:IALISTS BY ACTIVITY CATEGU~Y, 

MONTHLY, JULY,19b8 THRLUGrl SEPT., 19b9 

DOLLAR VULUME CATEGORY YEAR SPECIALIST ACrlYlrv CATEGORY 

HIGH 

IiRUKtRAGE 
INCUIIE 

Sl4,71i4 

511,772 

51Z,130 

Sl5,lil~ 

Sll,158 

$Ib,b60 

$13,822 

$I),tiZ2 

TRADING 
ACCOUNT 
INCOHE 

5-30,437 

$1 10,803 

S46,176 

S-8,Z71 

$-3,5110 

SZZ ,451 

Sb,97Z 

5b,97Z 

b8 

TOTAL 
INCOMe 

$-15,1053 

5Z8,57b 

S58,30b 

S7,543 

$8,1041 

539,l1Z 

SLO,7'15 

520,795 

VHUE OF 
AHRAGe 
PJ~ITION 

5965,787 

57Z7,84Z 

S716,907 

SlilZ,377 

51,088,1310 

H,330,29Z 

5929,980 

51129,980 

NUMBER 
OF 

STOCKS 

ZZ 

Z5 

Zl 

ZZ 

Zl 

ZO 

131 

131 

rop rHIRD 

PAGE 1 

I:'-' ...... 
'" Cl1 



PAGE 2 

lABLE XII-I)-30 
AvERAGE BR(;KERA~E A~O TKAOIM, A(Ceu". IhCWlE PER ST:ltK. 

FUR Nt ... 'tORI'\. STUCK lXCHt.fotLL >PI:CIALlS1S, 
WIlH ST(..c. ... s CLASSIfll::u BY UUltAk wLl\JKt: (AIEGOilY 

AhO SPt::lAllSTS bY A(.lIVllv CAJH .. Uin, 
I1UNTtllY, JUlY,19o!:S TltKl,.UGH 5olPT., 19t.9 

UuLLAj( VylUHE CATEGOR Y YEAR SPE~lAL1ST A~TlVITY CATEGORY 

HIli" ., TOP THIRD 

-------,-----------------------------------------------------------------------------------------------------
- YEARI tul.utll:~AloE TKAO .. ..,G 'LTAl v4lUt: Of NUMBER 

MONTH IN(.O,U: AccaUNT I,",Cul1e A~lRAGt: OF 
Ir-.JCu:-tE P)~I' I ur-. SlOCKS 

6QlOl 21 
U2H~llt $-10,192 $2,Obl '9,,&,~81 

6"02 22 
'9,105 '-16.,092 $-() ,907 1901,625 

69/03 21 ~ )11,lOI $-'i,523 1t,11b '1",.,81b 
~ 

~ 

69/04 20 0:> 
HO,))1 $19,311 S,Z9,8,.9 s.74S,bet 7 

69/05 22 
$1..:..,4.;1 $4'S,U12 $)cs ,SO.1 $b9b,010 

69/06 20 
$11,'tI)b $-2.1 ,oos, $-11 ,Ditto Iblt1,S,02 

69/07 20 
UIt,,,,j~ $-3,2.12 $la,SUb 1604,16u 

69/08 22 
$1~,oll 'lt5,07.1 1S,1,606 $b02,5b1 

69/09 20 
Ul,9dLl Sll,b95 Ii" ,ol~ 1"'14,53'1 

168 
ill'!17 11,007 U~,l.l4 $130,231 

188 
HL,lll 17,007 U'I,lZIt 11.10,2.1l 



~ 
~ 
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o 

o 

:= 
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TABLE XII-B- 30 
AVERAGE BROKERAGE AKO T~AOIK~ Aecounr INCOME pew srOCK, 

FOR NEil YORK STOCK EXCHAt'~E SPECIALISTS'; 
WITH STOCKS CLASSIFIED BY DOLLAR ~DLUME CATE'GO~Y 

AND SPECIALISTS BY ACrlVITY CATEGURY. 
MONTHLY. JULY.19b8 THROUGH S~PT •• 19b9 

UULLAR VOLUME CATEGORY YEAR SPEcrALIST ACTIVITY CATEGORY 

HIGH 6B HIOUlE THIRO 

PAGE 3 

-----------------------~----------------------------------------------------------------------------------------------------------
YEARI 
MONTH 

68/07 

b8/08 

68/09 

68/-10 

68/11 

68112 

IIKOKERAGE 
INCUME 

UO,~H 

Sb.b39 

Sb,91~ 

$14,UI17 

511,2~3 

$12.9"94 

Ul.U14 

$11.074 

TRADING 
ACCOUNT 
INCOME 

$-5,312 

$1,154 

$14,423 

533,201 

58,127 

$15,029 

510,898 

$10,898 

TOTAL 
INCOME 

55;202 

19.993 

$23,341 

$47.289 

Sl9,351 

$28,023 

SlI ,913 

521.973 

VALUE OF 
AVERAGE 
PJS IT ION 

S278,b78 

$172,324 

$463.737 

$246,220 

$203,680 

$203,844 

12580131 

$258,131 

NUMBEK 
OF 

STOCKS 

17 

19 

17 

17 

19 

18 

107 

107 

t-:l -c,.j 
"'-l 



IABLE. XII-b-lO 
AVERA~E BRUKERA:;~ AhLJ TRALlII\ro ... A.Cc.Lt.I~r INCOME PEP. STlCK. 

FUM ~(ff 'tURK ~lt.c..r.. 1:::J.(.HAM~t )PlCIAlISTS. 
"JTH StOCKS CLASSlFltLo 6'( DvllAk v."LIJMI::: (.AtEGOl\Y 

ANLJ SPi:.: IALlSJ:) tD' ACT l'VlIY (.AlluURY, 
,",ONfHl'(, JUlY,19bo THH.Ll:GH SI:::PT., 19b9 

Ut..lLAH. VulUt1E CATEGORY Yt.AM 

Hl .... H •• 
SPECIALIST ACTIVITY CATEGORY 

MIDDLE THIRO 

PAGE ~ 

____ L ______________________________________________ ' __ ----------------------~---------------------------------------

- YEARI Br(UK.I:-tAut '"-ADING TOTAL 'IIALUi:. Of hUMBER 
MONTH lI'"C.UMt;. ACCOUNT Ir.CUMl: Ayt:RAGt: OF 

1/ltC.UME P)S lT1Ut. STOCKS -----_ ... ------------------------------------------------------------------------------------------------------------
•• /01 I' 

Ul,134 $21,90t.. '34.041 '209, SOS 

•• /02 17 

'~."L3 '-10,107 '-bt)4 '31~,b8S 

.'/03 1. 

s.o, ~3" S,19, 7~1 'lts ,28b $2H,2bO 

69/04 lb 

Iob,140 US.069 'l3,ll~ UoS,OlS 

.'/05 1. 

,11 .~90 $9,472 s.21,Ob] '20a,!>70 

.•• /0. 18 

'9. dUb 1-10,1370 l-l,Ob3 111:19,931 

69/07 17 

10'1,120 $14,259 Ilj,31~ .. 39,127 

•• /08 I • 

'9,'11~ Sol S,208 SolS, UI1 $13/:1,015 

69/09 I. 

$10,232 U 4,dob 'l~, IOu Utsb,007 

151 
s.'1I,92U $9,i:I'Jtl 119,72d 'lOI,02!1o 

151 
_9,'lI2", $9,80& UQ,728 '201,025 

t-:) -~ 00 



YEARI 
MONTH 

bB/07 

68/0B 

68/09 

1>8/10 

1>8/11 

68/12 

TABLE Xll-B- 30 
AVERAGE BROKERAGE AND TRADING ACCOUNT INCOME PER STOCK, 

FOR NEK YORK STUCK EXCHANGE SPECIALISTS, 
WITH STUCKS CLASSIFI(O BY DOLLAR VOLUMe CATEGORY 

AND SPECIALISTS BY ACTIVITY CATEGURY, 
MONTHLY, JULY,19bb THROUGH SePT., 1969 

DULLAR VJLUME CATEGORY YEAR 'SPECIALIST ACTIVITY CATEGORY 

HIGH 

bRUKE~AGE 

INCOME 

'8,092 

57,850 

58,h.b 

'10,1147 

, 1,6J6 

$12,4/,2 

59,ObO 

$9,060 

TRADING 
ACCOUN T 
INCOME 

53,798 

59.340 

$8.222 

$13.711 

Sl8,157 

Sl6,963 

S11,694 

S11,694 

~e 

TOTAL 
INCOME 

511,890 

517,190 

516,390 

$24.558 

525,194 

529,401> 

S20,754 

520,754 

VALUE OF 
AV cRAGE 
PJSIT IUN 

$145.371 

5127.428 

5156.171 • 

S105,272 

S116,658 

S114,387 

$128,466 

$1l8,4bl> 

NUMBER 
OF 

STOCKS 

14 

15 

16 

12 

II> 

14 

87 

87 

LOWER THIRD 

PAGE 5 

t,:) -~ co 



YfAAI 
MONTH 

btl/Dt 

69/02 

b9/~3 

69/04 

.9/05 

b9/0b 

69/07 

69/08 

69/09 

TABU: Xll-b-)O 
AVERAGE BROKE:W.A:it; AkO TkA(JIf'tC, A(CLlJ\r INtl..o"'E PER ST::JtK. 

Few. "'E .. tUKK SIGel\. I:XC.UAN{"l;. iP[(..lAll$tS. 
wITH SrUl.K~ CLASSIFIHi BY UlIllAK \'ulJ~E CATEGO~Y 

ANU SPE:'IALJ~JS BY At'IVIlY CAh.uUI(Y, 
I'1U"t'ril'f, JUl'(,1~b8 THKLUGH ),lpr~, 1909 

OLLLAk ·YULW4E CATt:GORY YEAR 

HIGt1 

tsKu"EiUGt: 
li'loCIJ""E 

UO,l~~ 

$U,9iJ 

'thell 

109,609 

'11, '''~ 

$9,Ob3 

107, .. 11 

IIO,lllt 

SIO,ltd7 

59, ;9b 

),9.j~b 

TRADING 
ACCOUNT 
INCOI1E 

19,121 

1546 

$2,604 

SlI,)77 

S12,2~2 

SSld 

52 t 1)9 

114.063 

15;,771 

18.000 

58,000 

., 
fIJI At 
1"'Cll"'!: 

119,916 

$9,lt09 

U 1,/.71 

Soil, 1~1 

IJ" .O~Z 

''1,602 

HO.lID 

Sllt,lbl 

UCJ,z,q 

U1,5;97 

U7,o;,97 

"'lUt. uf 
AV t; KAuE: 
P ... SI r tUN 

UOO,51Z 

Uld,250 

$1)b,652 

UOb,798 

S136,151 

U 16,887 

'100,761 

Sdc..,867 

)93,713 

Ull,211 

S.lll,2J2 

SPECIALISt ACTIVITY CATEGORY 

.... UM-BEIt 
OF 

STOCKS 

13 

IZ 

18 

19 

17 

lb 

18 

17 

I' 

1" 

1" 

LOwER. THIRD 

PAGE I> 

t:.,:) -~ 0 



YEARI 
MUNTH 

68/07 

68/08 

68/09 

68/tO 

68/11 

68/12 

TABLE XII-8-30 
AVERAGE BROKERAGE AND TRADING ACCOUNI INCOME PER STOCK, 

FOR NEW YORK STOCK EXCHANb~ SPECIALISTS, 
WITH STOCKS CLASSIFIED BY DOLLAR ~DLUME CATEGORY 

AND SPECIALISTS BY ACTIVITY CATeGURY, 
MONTHLY. JULY,19b8 THROUGH SEPT., 1969 

DOLLAR VOLUME CATEGORY YEAI{ SPECIALIST ACTIVITY CATEGORY 

MEUIUM 

BROKERAGe 
INCUMI: 

$5.496 

$5,7Z~ 

5S,ZOH 

$6,757 

$4.lbll 

$-5.449 

$5.4~Z 

$~,4)4! 

TRADING 
ACCOUNT 
INCUME 

$Z7,855 

$9,436 

$18,795_ 

$14,924 

53.337 

$ 5 ,292 

513.261 

$13,261 

68 

TUTAL 
INCUME 

$33,351 

$15,161 

$24,004 

$21,681 

$7 .606 

$10.741 

$IH,714 

U8.714 

VALUE OF 
AVERAGE 
P)SITIDN 

$Z46,957 

'149,508 

$291,569 

5284,976 

$427. D52 

5562.722 

$363.698 

$363,698 ., . ~, 

NUMBER 
OF 

STOCKS 

lZ 

9 

13 

lZ 

13 

13 

72 

72 

TOP THIRD 

PAGE 7 

~ ,.... 
~ ,.... 



YEARI 
MONTH 

'9/01 

69/02 

.9193 

69/0" 

.9/05 

69~O6 

69/07 

69/08 

69/09 

T AUlE X iJ-&-30 
AVERAGE bH.OK~RAGE ANO TltALlIr..C A{"CLU"I' INCuME PER stDCK. 

fOR .\jEIit YORK ~IUl.K lX(Hl.M.t ~Pl(lAL1SIS. 
wITH SJCC1<.S ClASSlfllu tlY UlollAt( 'Jl.llUl1t CATEGORY 

ANU SPE::JALlSTS BY ACT IVlll (.ATI::I..URY, 
MLt-oJHlY, JUlY,19btj TH,.U .. ,UGti ~lPT., 19b9 

U':"lLAk V(,lUIiE CAH:GORY YtAR SPECIALIST ACTIVITY CATEGORY 

HUH UK 

8~ul<.t::O\Ac...t;: 

ihl,.u!'il: 

.104,/4; 

'3ro~q 

s),c\l;Ia 

'It,ll; 

SS,jj) 

Sft,009 

Jo),5,5 

,.,,1160 

$3.,1" 

.... lltl 

"'4, lit' 

TRAVING 
ACCUUft T 
H~CU~E 

11,489 

'9,)09 

512,218 

1-9,430 

531,24b 

1-58,018 

S-ZO,blft 

.2,1t73 

Ul,Ot!b 

5-),021 

5-3,021 

•• 
JUJAl 
It.CLI'(f:. 

Sb,Z3] 

UZ ,93a 

Ub,l1J 

$-5,101 

530,519 

1-53,]ftQ 

$-17,009 

17 ,2')0 

U~,bMJ 

Sl,1l9 

Jol,219 

'r~LUc Of 
Avl;kA""E 
PJ~ I' lu ... 

5359,050 

$335,11t" 

SlloJ,b92 

SoSs,olD 

1900.350 

S~"'3,060 

s.c,s 1 ,626 

Slbl,385 

l529,510 

,49"..184 

1494,ltf4t 

NUMBER 
Of 

S T \leKS 

I_ 

13 

I_ 

1_ 

13 

15 

I. 

Il 

1. 

128 

1;8 

TOP THIRO 

PAGE 8 

i>:) ..... 
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YEARI 
MONTH 

68/01 

68/08 

68/09 

68/10 

68111 

68/12. 

TABLE XII-B-JO 
AVERAGE BROKERAGE AND TRAOING ACCUUNT INCOME PER STOCK. 

fOR NE. YORK STOCK EXCHANGt SPECIALISTS. 
WITH STOCKS CLASSIFleU BY DOLLAR vOLUME CATEGORY 

AND SPECIALISTS BY ACTIVITY CATeGORY. 
MONTHLY, JULY,19b8 THROUGH ~EPT., 1969 

ODllAR VOLUME CATEGORY YEAR SPECIALIST ACTIVITY CATEGORY 

HeUIUM 

8KUKE~AGt 

INCOME 

$6,395 

5S,223 

58.2H 

j,g,bll 

$5.969 

SS.4n 

$6,441 

56,441 

TRADI NG 
ACCOUNT 
INCOME 

S16.414 

$6,061 

$9,316 

58.521 

54.319 

$10.903 

$9.526 

59,5Z6 

6b 

TOTAL 
INCOME 

522,869 

.511,290 

511,589 

Sl5.132 

$1D,Z88 

Sib .37B 

$IS ,968 

515,968 

VHUE O~ 

AVERAGE 
PJSITIDN 

Slb2,231 

$l'ol,512 

$113,665 

$145.208 

S9Z.446 

5131.135 

SlH,410 

$132,410 

NUMBE~ 

OF 
STOCKS 

1 

5 

8 

8 

6 

1 

41 

41 

HIDDLE THIRO 

PAGE 9 

t;.:) -~ ~ 



YEAR/ 
MOr-tTH 

TAalE XII-1'-30 
AVEKAGE BRLKERA:;E At-.lU TRAUIr,l. A( COU"-ll INCOME Pl:R StOtlC, 

fOR M-I't YUkI!.. SlutJl. txCh/ .... Lt: ~Pl(.JALJSTS. 

wJTH STUCI(S ::lASSlflEll dY uL.llt.k v.;lVl1t. (.ATEGO~Y 
AN() SPf-:IALJST~ tiy ACTlvlJ't (.Alll.t.,}{Y, 

MCNTrtlY, JUlY,l'iiol;; U1KLU(,U SlPT., 1969 

DlJLLAk 'iIJlUI'IE CATlGOKY YtAR SP£C lOll S T AC TI V ITY CA T EGOR Y 

MbJlUH 

tHl.I1<.t,,(o),('E 

lr.tL.l1t 
TKAUI hG 
A(CUUt-. T 
IM.O"tE 

09 

Tt.' AL 
I"'CLME 

vlLUt: Uf· 
AV l RAlot 
P.JSllluN 

NU'1BEIt 
OF 

STOCKS 

b 

9 

9 

10 

II 

IZ 

IZ 

So 

eo 

MIDDLE THIKD 

PAGE 10 

tv ...... 
~ 
~ 



YEARI 
MONTH 

68/(Y7 

68/08 

68/09 

68HO 

68/11 

68/12 

TABLE XII-B- 30 
AVERAGE BROKERAGE AND TRADING ACCOUNT INCOME PER STOCK, 

FOR NE~ YORK STOCK EXCHANGt SPELIAlISTS, 
WITH STOCKS CLASSIfIED BY DOLLAR VOLUME CATEGORY 

AND SPECIALISTS BY ACTIVITY CATEGORY, 
MONTHLY, JULY,19D8 THROUGH SlPT., 1969 

DOLLAR VOLUME CATtGORY YEAR 

6'8 

SPECIALIST ACTIVITY CATEGORY 

HEiJlUM 

8ROKt:RAGE 
INCu,~t: 

54,117 

B,1b5 

'3.1~fJ 

5~,H'J2 

54,322 

54,0<03 

54,410 

54,.410 

TRADING 
ACCOUNT 
INCOME 

S-I,8~5 

$-48 

55,744 

$-3,590 

$10,029 

5660 

51,394 

51,394 

TCTAl 
INCOME 

$2,262 

$3,7l6 

$9,482 

S2 ,301 

$14,352 

$4,704 

S~,805 

S~,805 

VALUE OF 
AVERAGE 
PLJSIT ION 

571.171 

SIl2,523 

Sb3,811 

$205,772 

S64,624 

$ 79,120 

$105,965 

5105,965 

NUM8ER 
OF 

STOCKS 

10 

10 

9 

14 

10 

12 

65 

65 

lOWER THIRD 

PAGE 11 
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YEAR/ 
MONTH 

TABU: xll-8-JO 
AVERAGE 8RuKERAGE AND lKALJlNG A(Cl..U"r It-tCUME PER STOCK, 

FOR NEIi y'.JI'.K Sf..,(1<. EXCr1At-.:Gl ;PECIALISTS, 
dTt-t STUCKS CLASSIF IlIJ OV ULLLAR " .... lu:11:. C.ATEGOR,V 

APIoU SPE: tAlISfS bV AU Ivllv CATLGl"RV, 
KO:" Jri l'l' , JUlY,lo:,ob JH",uU(.,H :'lPT., 19009 

C~LLAR. YIJLUI1E CATEGORY YEAK SPt:CULlSt. ACflVlfY CAfEGORY 

.... bHUI1 

b,(I."JC.t:o(AGt. 
IhCU"tt: 

TRADING 
ACCOUNT 
INCOt1E 

6' 

TOTAL 
1t.(OME 

".AlUI:. uF 
AHRAGl 
P)~ IT luN 

NUMBE:'t 
OF 

StOCKS 

LO.t:R THIRD 

PAGE L2 

---------------------------------------------------------------------------------------------------------------------. 
69/01 L3 

,3.t;)!J '5,121 '''h5d3 S.dl,381 

69/02 L' 
"ct.lolJ 1-8,161 '-4,6b) 199,412 

69/03 
"3,12J IIt,013 • 11.191 110,4ltO 

69/04 
.. 2,lciol 13.210 So> ,);3 $0"",,408 

69/05 9 
14,lOl 16,151 111,0,9 $1)2,81) 

b9/0b LO 
"00,011 1-2 ~ ,Qa5 '-19,914 $1)Z,286 

69/01 
'3,950 1304 ,It ,l'>4 'ub,)l1 

69/08 "9 

'3,u"ll~ 100,113 $11 ,213 ilOlt,lbO 

69109 L2 
'J,;5)d IS,610 .. 9,Olb 16Q,110 

90 
'J,otJO . I-litO 13,lolO ''116.'1162 

90 
'3, be»O rl"O $3.120 19b,9tJ2 

l'>J ..... 
~ 
0;, 



YEARI 
MONTH 

TABLE XII-S- 30 
AVERAGE BROKERAGE AND TRADING ACCOUNT INCUME PER STOCK, 

FOR NEW YORK STUCK EXChANGE SPECIALISTS, 
WITH STOCKS CLASSIFIEO BY OULLAR ~OLUME CATEGORY 

AND SPE:IALISTS BY ACTIVITY CAlEGORY, 
MUNTHLY, JULY,1968 THROUGH SEPT.. 19-69 

OOLLAR VOLUME CATEGORY YEAR SPECIALIST ACTIVITY CATEGORY 

BROKEUG~ 

INCUME 

LOW 

TRADING 
ACCUUNT 
INCOME 

68 

TOTAL 
INCOME 

VALUE UF 
AVERAGE 
POSIT !UN 

NUMBER 
OF 

SlOCKS 

TOP THIRO 

PAGE 13 



YEARI 
MONTH 

TABLE XII-B-30 
AVERAGE BROKERAGE AND TRADING ACCOUNT INCOME PER STOCK, 

FOR NE. YORK STOCK EXCHANGE SPECIALISTS, 
WITH STOCKS CLASSIFIED ~Y DOLLAR ~DLUME CATEGORY 

AND SPECIALISTS BY ACTIVITY CATEGORY, 
MONTHLY. JULY,19b8 THROUGH SEPT., 1969 

DOLLAR VOLUME CATEGORY YEAR .. 

69 

SPECIALIST ACTIVITY CATEGORY 

TOP THIRD 

IlROKERAGf: 
I"'COME 

LUW 

TRADING 
ACCOUI<T 
INCOME 

TOTAL 
II<COME 

VALUE OF 
AVERAGE 
P~SlTION 

NUMBER 
OF 

STOCKS 

PAGE 14 

----------------~-----------------------~--------------------------------------------------------------------~----------------

69/04 
'1166 Sl.OSl $2,017 $24,970 

69/0B 
'1,6311 $5,687 S7 ,326 $54,560 

2 
$1,302 $3,369 $4,671 $39,765 

2 
$1,302 $3,369 $4,671 $39.765 

~ -~ 00 



2149 

Table XII B-31 

AVERAGE INVENTORY ACTIVITY, AVERAGE VALUE OF CLOSING POSITIONS, 
AND PERCENTAGE OF DAYS WITH LARGE PRICE CHANGES, AND RETURN ON INVESTMENT 

FOR HIGH DOLLAR VOLUME STOCK MONTHS 
BY SPECIALIST UNIT 

Average Average Value Percentage of Gross 
NYSE Dapy of Closing Days with Monthly 

Specialist Inventory Positions Large Price Return on 
Unit No. 'Acti vi ty Per Stock Changes* Investment 

1 $329,238. ** 4.3 ** 
2 269,997 $333,766 8.0 18.2 
3 234,401 ':?6-~',O89 6.6 10.2 
4 206,408 410,594 11.9 . ,:1-,1 , 
5 198,007 232,228 5.0 :~.JL..5 .. , 
6 183,272 265,428 13.1 7.9 . 
7 165,445 299,199 10.1 .. - -6.8 
8 159,879 ** 8.9 ** 
9 159,006 555,874 16.4 16.1. 

10 157,435 214,759 8.1 4.1 
11 154,756 269,128 7.7 11.6 
12 149,615 235,339 13.1 9.5 
13 146,623 245,583 3.3 10.7 
14 121,160 239,180 10.2 5.0 
15 119,006 136,110 18.7 27.8 
16 114,482 ' 223,347 6.5 5.1 
17 108,899 178,920 6.7 3.7 
18 103,696 142,424 5.0 5.0 
19 99,969 159,183 20.6 14.2 
20 91,843 287,886 3.5 5.0 
21 89,176 161,770 10.1 .. !~!~ '. .22 86,342 137,607 12.3 7. ,._ 
23 85,788 122,663 22.0 '--'i:6 
24 85,417 82,634 8.7 36.8 
25 83,327 161,473 10.4 2.2 
26 .81,649 113,206 12.8 19.0 
27 69,389 . 212,899 22.1 8.4 
28 63,865 ,l!218P 21.3 25.1 
29 41,516 38,J68' 12.5 46.8 
30 33,402 49,875 11.0 19.4 

* A large price change is an increase or decr.ease of 3.0 percent or more from 
the previous close. 

** Data deleted to preserve confidentiality of responses. See text, sec. G.4 
. for combined ~igures for these two units. 



Table XII B-32 

AVERAGE VALUE OF DA~'S NET INVENTORY CHANGE FOR HIGH ACTIVITY CATEGORY NYSE SPECIALIST UNITS 
BY THAT DA~'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO THE S&P INDEX 

FOR HIGH NYSE DOLLAR VOLUME CATEGORY STOCK MONTHS, BY SPECIALIST UNIT 

(Thousands of Dollars) 

Change in Stock Price Relative ' NYSE Specialist Number 
To S&P Index ~Percent~ 1 2 3 4 5 6 7 8 9 10 

5.0 or over -257 -8 -305 1335 -218 -136 -68 -142 -182 -178 

3.0 to 4.9 -652 -140 -99 -278 133 -225 -38 -154 -102 -180 

1.0 to 2.9 -184 -39 -282 -136 -150 -114 -55 -94 - 65 -53 

-0.9 to 0.9 13 -4 62 14 -7 2 -p 9 1 2 

-2.9 to -1.0 137 73 90 138 {j.6If:·.'."ii3,·' ,~~~a-~ -=-,80= -2a~- 47 

-4.9 to -3.0 590 238 253 259 153 230 117 119 308 260 

-5.0 or less 606 364 822 248 -13 34 -10 11 702 651 

Note: The'average values in the top and bottom lines of this table are based on fewer than 
10 observations in most instances. The averages for price changes of 3.0 to 4.9 
percent are based on fewer than 25 observations in most instances. 

tv ...... 
c.n 
0 




