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I. BLOCK POSITIONERS
1. The Block Positioner and the Market-Maker Function

Chapter XT described the role that certain NYSE member firms
play in stock exchange block trading 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.®
When the Special Study was written in 1963, no mention was made of
such dealer activities. The only dealer participation in block trades on
stock exchanges described there involved specialists and floor traders.®
Since that time block positioning, almost entirely by NYSE members,
has become a major factor in block trading on stock exchanges, includ-
ing the regional exchanges.

Block positioning also takes place in the third market. As discussed
in chapter XI,% there are at least five third market firms that regu-
larly commit their capital in block trades. Some of these firms, includ-
ing one former major NYSE block positioner that filed reports with
the Study in that capacity, engage in principal-at-risk block trades in
stocks in which they are not registered as market-makers. Unfortu-
nately, time did not permit the collection and analysis of aggregate
data from them comparable to that collected from member firm block
positioners. Consequently, the remainder of this part 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 sources, however, that the activity of third market firms in
this area has been mcreasing.

There are both similarities and differences between block positioners
and the market-makers previously described in this chapter. Some
block positioners hold themselves out as willing on a regular basis to
make a reasonable bid or offer for virtually any block of a listed secu-
rity, but they have no legal obligation to carry out those representa-
tions.® Such bids and offers may be made on a much larger list of stocks
than would be applicable either to a stock exchange specialist or a
registered third market-maker. Also, block positioning firms normally
hold themselves out as potential purchasers or sellers only with re-
spect to block transactions.®® 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.”” To some extent the two data sets overlap.

6 See ch. XI.C.2.¢(2). XI.C.2.d and XI.D.4.a, above,

6 Specinl Study, pt. 2, pp. 128-133.

& See ch. XI.C.4.d, above.
19“:95(3(3,1?.?., advertisement by a major block positioner in Institutional Investor, Feb.

39, p. 113,

% Such firms do not expressly preclude themselves from bidding for or offering
smaller lots,

o7 See sec. B.3, above.



1933

a. Number of block positioners (Table X 11-28)

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 July 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
proposal %8 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. Total size of positions (Tables X11-28 and X11-29)

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 $72.8 million. 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 incredsed 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 @ 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.

6 Letter of Robert W. Haack to NYSE Members and Allied Members (Jan. 2, 1968), p. 2.
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Figure X1I-16
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Concentration of block positioning capital is even more pronounced
when the five firms with the largest capital commitments in each
month are considered. Their overnight positions ranged from $23.6
million to $49.3 million on an absolute basis, or from 53.5 to 70.7 per-
cent of the total on a relative basis. In 15 out of the 21 months studied,
these five firms accounted for more than 60 percent of the total posi-
tions of all firms. Only 10 firms were ever among the largest five dur-
ing the period studied. One of them was in the largest five for each of
21 months, a second for 17, a third for 16 and a fourth for 15. A fifth
firm would presumably also have been among the largest five all or
most of the time, except that it was not an exchange member for all
21 months.

At the other end of the scale, the smallest average monthly position
(other than zero) for any firm was $750 for the full year 1968 and
$2,445 for the first half of 1969. In the full year 1968 the five firms
with the smallest average monthly positions (other than zero) had
total average monthly positions of $26,773, or about one-half of one
percent of the total for all firms. Comparable figures for the first half
of 1969 are $21,174, or about the same percentage.

It is interesting to note that five of the six months in which the five
largest firms did not account for over 60 percent of the total positions
were immediately prior and subsequent to the abolition of customer-
directed give-ups on December 5, 1968. A likely explanation for this
deviation from the normal concentration ratio is an increase in block
positioning activities by firms that had not previously been major
factors, followed by a reduction of these activities to their previous
level after losses had been sustained. This was the period when some
former giveup recipients were attempting to retain their share of insti-
tutional commissions by hiring block traders. It is not possible, how-
ever, to reach any definite conclusion in this respect on the basis of
data collected.

It should be noted that all of the above data with regard to block
positions reflect only the stock taken into inventory by block position-
g firms and held overnight. The figures do not include stock actually
taken into inventory if it was liquidated during the day.® Nor do they
include the capital that is committed when a block positioner makes
an initial bid or offer for a block of stock but succeeds in finding the
other side for all or part of the block and is not actually required to
position its full commitment.” In the prior situation the block posi-
tioner has clearly put its capital at risk. Although perhaps less obvi-
ous, this is also true in the latter case, since the firm must have suf-
ficient free capital to fulfill its bid or offer to 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 positioners in the first half of 1969 re-
signed its exchange memberships around the end of that period. The
total positions of the remaining nine fell off sharply during August
and September of that year, generally regained their former level for
the next seven months and then fell off again in May and June 1970.

® Twelve percent of the shares positioned in block trades of $1 million or more is
laid off on the day the of the block. See ch. XI.C.2.d, above.
7 See ch. XI1.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 19%0 it was $24.0 million. The largest
average monthly position and the sum of the five largest followed
similar patterns. In June 1969 the former was $20.9 million; in June
1970 it was $8.0 million. In June 1969 the latter was $49.0 million;
in June 1970 it was $22.4 million. As in 1969, a sharp break in the
market was accompanied by a substantial decrease of block positioning
capital—at least for these nine firms.

c. Volume of block positioning (T'ables XI11-30 to X11-3%)

In 1968 all block positioning firms established a total of 5,848 po-
sitions with a 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 with a total dollar value of $1,465 million, or 28
percent of the total NYSE block volume, and 3,036 block positions
with a total dollar value of $1,550 million, or 19 percent.™

For the full year 1968 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 half 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 dollar volume of minus
and plus-tick blocks.” 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 positionin
activities. To some extent this may be attributable to possibly reduc
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 maintained 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 accounted 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

7 Since the block positioning volume figures also include block positioning on regional
exchanges, the percentage fizures are somewhat overstated.
72 See ch. XI, Table XI-97, above.
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block positioning in each period accounted for 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 that the firms with the larger dollar volumes of block position-
ing also tend to have larger initial positions. This is confirmed by the
sgeciﬁc figures for average intitial positions long and short, although
the difference is more pronounced with long positions than with short
positions.

During the second half of 1969 and the first half of 1970 some char-
acteristics of the five largest block positioners in the supplementary
survey ™ 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 position
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 (T'able XI11-3})

For each block positioner and each time period the total volume of
block positioning long and short 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 for 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.™

A utilization rate for six months is one-half of the comparable 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 calculated 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-

7 A separate determination of the five largest was made for most of the characteristics.
7 In blocks of gl 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 separately. Thus, the
holding period for the average 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 ranged from 6.0 days to 7.2
calendar days. Since the five firms with the largest total volume of
block positioning had higher utilization rates than the average for
all firms, their holding periods were proportionately somewhat shorter.
The holding periods for these firms ranged from 5.1 to 6.5 calendar
days.” In the first half of 1970 the holding period for these five firms
rose to 7.6 days. :

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
1968 periods and longer in the 1969 period. The strength of this rela-
tionship is not clear, however, because there appears to be a 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 over their block positioning capital more rapidly
and hold their positions 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.” The data
collected do not permit a clear choice between these alternatives. The
former seems less likely, however, because the amount of capital
committed to block positioning does not seem to be consistently re-
lated to changes in the S&P Index.”

. T'rading profits and losses (Tables XI11-3) and X11-35)

In its report on Reasonable Public Rates for Brokerage Commissions
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 1968 and nearly
$19 million in the first half of 1969.”® The data collected by the Study
from all known member firm block positioners yield a somewhat lower
figure for the first half of 1969 but a much higher figure for 1968.

During the full year 1968 the 11 firms that had trading profits made
total profits of $3.8 million. The 23 that lost money trading during that
period had trading losses of $13.3 million. Thus, all 34 block position-
ing firms considered together had a net loss of $9.5 million, or 0.3
percent of the total 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 firms with total profits of $3.6 million, 15

" See ch. XI.C.2.d, above, for comparable figures by the percentages of positions held
for various lengths of time.

7 See ch. XI1.D.2.a, above.

7 See sec. 1.2.b above.

BV-3&n. 1 (1970).
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firms with total losses of $5.3 million and a net loss in the industry of
$1.7 million, or 0.1 percent of the total volume of block positioning
and 4 percent of the total average overnight positions. The figures for
the first half of 1969 were 10 firms with total profits of $1.6 million,
28 firms with total losses of $14.5 million 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 the total 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 average overnight positions.

Both trading profits and trading losses are highly concentrated.
In the full year 1968, first half of 1968 and first half of 1969, respec-
tively, the largest profits for any firm were $1.5 million, $1.5 million
and $0.9 million.” The profits of those firms were, respectively, 0.5,
2.5 and 0.8 percent of their total volume of block positioning. The
figures for the firm with the largest losses were $9.7 million, $4.1 million
and $5.5 million, or, respectively, 2.6 percent, 3.2 percent and 1.9 per-
cent of its total volume of block positioning.®® Most firms came close
to breaking even on trading in the full year 1968 and the first half
of that year, and most firms had small to medium size losses in the
first half of 1969.

The above figures represent block positioners’ trading losses as re-
flected in their books. The figures accurately represent the differences
between the prices at which they acquire and dispose of their positions,
as printed on the exchange ticker tape. But brokerage commissions (or
equivalents) are charged on the portion of the block trade that is posi-
tioned as well as the portion that is crossed. Thus, for example, in a
block trade of 100,000 shares in which 50,000 shares are positioned
long a stock exchange 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 seller by the block positioner. Its true economic
cost for the shares positioned is the actual amount of cash per share

aid to the seller. But the tape print price is entered on the positioner’s
ooks as the cost of acquisition, and the brokerage commission (or
equivalent) on those shares 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

7 The firm was different in each period.
8 The firm was the same 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 greater.5*

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 (full years 1968 and 1969
and first six months of 1968, 1969 and 1970) they showed losses on
their books on 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 all nine in 1970. .

The commission equivalents on the positioned shares substantially
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 remaining 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 1968.52 Only one firm lost money on its positioned
blocks in the first half of 1968, compared with four firms in 1970.
For1 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. Fconomics of Block Positioning
When 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

8t See ch. XI.C.2.d, above, for the sample of NYSE block trades. The trading losses
indicated there are somewhat smaller.

8 These profits are before all expenses; for example, registered representatives’ com-
pensation, floor brokerage and overhead.



1941

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.®® 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
ears.®

Y 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 a 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
the 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 entirety of the active side and the in-
stitutional portion of the passive side.®® The block positioner frequent-
ly lost money on its positions—at least on paper, but the institutional
commission business that it was able to obtain by offering this addi-
tional service far out-weighed any loss.®® Block positioning was es-
sentially a “loss leader.”

More recently, the larger block positioning firms have begun making
initial bids or offers for entire blocks.®” 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 will likely be better for the active

8 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 and almost five stock exchange minimum commissions. NYSE,
Marketing Methods for Your Block of Stock (1964), p. 19.

& From 1965 (the highest year) to 1969, the combined share volume of exchange
distributions and secondary distributions fell from 28.7 million to 25.9 million, or a de-
crease of 9 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 48.3-
million shares to 402.0 million shares, an increase of 732 percent.

8 See ch. XIII1.B.3.b, below.

8 See sec. 1.2.¢, above.

87 See ch, 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 1nitial
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.®® In some cases not even this is done.
For example, in one situation a major block positioner bought a
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, the
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 conse-
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 will be cffected ; (2) an incentive for other institutions
to submit orders 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.®® 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 any stock still overhanging the market will be in the hands of
the block positioner. * Thus, the initial bid or offer performs much the

8 If the block positioner had made a research recommendation to its institutional cus-
tomer on the actlve side, it would be a violation of its dutles to its institutional customer
on the passive side if it did not disclose the recommendation to that customer, also.

8 Although the initial bid or offer may not be legally enforceable, it is the economic
eauivalent of a stop. If the block trade assembler reneged on its commitment, it is unlikely
that the institution on the active side (or other institutions that heard about {t) would
continue to be its customer.

9 The block positioner must be reasonably careful in the way it disposes of its position
if it wishes to have those institutions on the passive side of another block. Thus, it will
have to minimize its depressing effect on the market. See ch. XI.D.4.a, above. Some insti-
tutions. however. are reluctant to participate on the passive 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 guarantees both the seller and the buyers that the entire block of
stock will be traded, and it further guarantees the institution on the
active side of a minimum or maximum price.

Having made the initial bid or offer, the block trade 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.®
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. Otherwise, some persons may
begin to trade against the block in the expectation 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.”? In any event, the atmosphere in the
block positioner’s trading 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.?
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 the 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—perhaps for reciprocal reasons, if the
services of block positioning were not offered.®* 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.?” Consequently, block positioning has been a good

oL If there is another institution with an interest similar to that of the block positioner’s
existing customer on the active side, 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. XI1.C.2.d(6),
nbotve. Thus, the block positioner attempts to “clean up the street,” not just its original
customer.

03 See ch. XI.C.1.b(1) (d), above.

%3 See sec. 1.2.e, above,

% See ch, XIXI.C.7, below.

% See Transcript of National Institutional Trader Conference (June 10-11, 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 of National Securities Ezchanges (“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.®

Looked at another way, the process by which 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.”” 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.”® The block positioner’s
real economic cost for a long position 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 441/, 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
4414, or 14 less than its reported acquisition cost. This price, however,
is still 14 higher than its real economic cost. Moreover, the institution
that now buys the stock will not actually pay 4414, but 4434. It, too,
must pay the block positioner a minimum stock exchange commission
on the layoft transaction. Thus, although the block positioner records
a trading loss of 14 on its books, in fact it has a profit of 34 on the
pair of transactions. Of course, the layoftf 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
layoft and will have total commission income of 14 and a trading loss
of 14, yielding a profit of 14.

As long as minimum stock exchange commissions were charged on
block trades, the block positioner’s commission cushion was ascertain-
able by any person who understood the process. Recently, however,
some block positioners have occasionally charged 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

% See sec. I.2.e, above, and ch, XIII.B.3.b, below.
97 Securities Exchange Act Release No. 9007 (Oct. 22, 1970).
% See, e.g., SEC Rate Hearings, at 709-10.
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same problem is raised as by negotiated rates. Absent a change in the
method of reporting, only the block positioner itself and the institu-
tional manager that agrees to pay more than the minimum commission
are aware that this has happened. The extent to which the block posi-
tioner will have 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 4414 with & commission of 14 1s
cquivalent, in terms of its real cost and the seller’s real proceeds, to
a purchase at 443/ with a commission of 34, a purchase at 4514 with
a commission of 11/, a purchase at 4534 with a commission of 134, etc.
In cach case, the seller receives, and the block positioner pays, $44 in
cash per share.”® The selling institution would have little reason to
object if the block positioner wished to increase its commission cushion
in this manner.?*®® 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 tape) is too far away from the
existing market price.

When 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 the 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 than 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 by the
seller, the difference between the 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.’* Moreover, it should be noted that,
since the price impact of block trades is measured by the price printed
on the ticker tape, this limited discretion in reporting would have the
effeé:p 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 positions at prices higher than the ac-
quisition cost reported on the ticker tape. One possible explanation
1s the weakness of their trading posture.

® See SEC Rate Hearings, pp. 1488-90, 4039.

10 If its entire position 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 4414 and the seller receives 433,
is today printed at 44. If commission rates were negotiable, and the block trade assembler
still had to charge the buyer the minimum commission on $100.000, it could charge the
buyer n commission of 14 and the seller a commission of 34, thus printing the trade at
4414, It could not, however, print it at a higher price without increasing the spread
to more than 14,

53-940—71—pt. 4——36
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Table XII-28

ong Plus Short)

age Qvernight Qollar Posttjons ap .~
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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 are able to ascertain the position that is left.*2 When the block posi-
tioner then attempts to lay off its position to such institutional 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.’® 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.’** 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.’® 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.* 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 layoff transactions.*?

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 1f they withhold their positions from the market, because

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

163 See sec. 1.2.d, above.

104 The Federal Reserve Board has proposed for comment certain changes in the margin
rules that would give block positioners, along with third market dealers, exemptions
similar to those already available to specialists and odd-lot dealers. Some block positioners
have stated that self-imposed internal limitations prevent them from using firm capital even
though 1t is uncommitted. Most block positioners 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).

108 See Rule 10b—7 under the Securities Exchange Act of 1934.

106 See ch. XI1.C.2.d(6), above.

107 See ch. XI1.C.2.¢(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 market.’*® Although this would not
similarly be true of blocks initiated by buyers, short positioning by
block trade assemblers is not a common practice anyway.'® To the ex-
tent that block positioners could make trading prohts while disposin
of their positions only as quickly as the market could absorb them an
still recover 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.

18 See ch. XI.D.2.b(3) and XI.D.4.a, above. If it was believed that the block posi-
tioner was not in a hurry, its position—even if generally known—might not be viewed
as overhanging the market.

10 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 1969%/

Largest Sum of Largest

Pogition Five Positions Total

($1,000) ($1,000) ($1,000)
Jan. 1968 11,784 . 32,423 39,746
Feb. 1968 15,491 39,482 46,737
March 1968 . 12,089 28,248 . . 33,267
April 1968 16,911 29,086 35,613
May 1968 8,622 21,832 25,686
June 1968 7,611 26,232 T 31,271
July 1968 8,449 27,432 33,823
Aug. 1968 13,398 - 38,801 45,175
Sept. 1968 12,631 43,301 49,805
Oct. 1968 7,890 31,423 36,926
Nov. 1968 11,332 26,738 33,930
Dec. 1968 11,751 33,672 42,827
Jan. 1969 10,368 33,577 40,303
Feb. 1969 9,036 27,545 35,215
Mar. 1969 10,066 33,296 39,658
April 1969 11,114 40,740 47,461
May 1969 10,860 . 34,669 47,131
June 1969 20,89Q 49,000 59,025
July 1969 17,755 40,445 48,361
Aug. 1969 8,362 28,806 34,173
Sept. 1969 7,761 23,613 29,227
Oct. 1969 14,886 49,004 59,339
Nov. 1969 14,458 40,346 48,676
Dec, 1969 13,467 33,247 39,258
Jan., 1970 16,377 42,874 51,097
Feb. 1970 13,383 42,153 52,094
March 1970 12,550 44,965 53,627
April 1970 11,893 39,434 48,065
May 1970 9,263 28,163 31,302
June 1970 7,958 22,441 . 23,986

*/ The tenth firm was not a 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
8 16.8 13.6 19.5
1 Total by Largest
: Sum of Largest
Five 3,276 1,576 1,503
| Percentage of .
Total by Largest 56.0 53.3 49.5
Five ]
Average for All 172 102 76
Firms !
Total for All | !
Firms 5,848 2,959 3,036
Volume of Firm's Block Largest 691 515 283
Positioning P £
($1,000,000) ercentage ©
e Total by Largest 2.0 35.2 18.7
Sum of Largest 1,714 1,036 901
Five
Percentage of i
Total by Largest 59.6 70.7 58.1
Five
Average for All 85 51 19
Firms
]
Total for All 2,878 1,465 1,550
Firms
ercentage of Volume of Firm with Largest 35.0 33.4 7.4
Firm's Block Positioning Total Volume
That Was Short Firms with Five
Largest Total 23.9 26.7 11.9
Volumes
All Firms 16.3 20.3 ] 10.5
Change in S & P Index (%) 48,1 3.4 -5.6




1951

Table XII-31

Volupe and Initial Size of
Individual Block Positions Long

Full Year |First Half |First Half
1968 1968 1969
Number of Firms That Block Positioned Long 31'. 29 39
Number of Times That Firm
. Largest 638 4 4
Block Positioned Long 39 50
Percentage of Total
By Largest 14.1 17.6 18.1
Sum of Largest Five 2,336 1,214 1,227
Percentage of Total
1 By Largest Fave 51.5 54.1 49.4
* ) Average for All 133 77 "
Firms
Total for All Firms 4,537 2,245 2,486
Volume of Firm's Block Largest 449 344 262
Positioning Long
($1,000,000) Percentage of Total 18.6 29.5 18.9
By Largest
Sum of Largest Five 1,535 761 794
<. Percentage of Total
By Largest Five 63.7 65.1 57.2
- Average for All . 71 40 16
Firms
Total For All Firms 2.409 1,168 1,388
Size of Firm's Average Largest
Initial Position & 1,219 1,256 2,298
Long ($1,000) Smallest 14 5 21
Firms with Five
Largest Volumes 671 627 679
Long
All Firms 531 520 558
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Table XII-32

ceew .. Volume.and Initial Size of

Individual Block Positions Short

. Full Year | First Half | First Half
1968 1968 1969
Number of Firms That Block Positioned Short 25 22 21
Number of Times That Firm Largest 344 200 142
Block Positioned Short
» | Percentage of Total
! ) 8 a 26.2 27.3 25.8
. by Largest
Sum of Largest Five 1,041 605 390
Percentage of Total 79.4 82.4 70.9
by Largest Five i
Average for All
26
Firms 2 33
Total for All Firms 1,311 734 550
]
Volume of Firm's Block Largest 242 172 68
Positioning Short 5 ;
ercentage of Total
($1,000,000) by Largest 51.6 57.9 42.0
Sum of Largest Five 427 280 132
Percentage of Total
by Largest Five 91.0 94.3 81.5
Average for All
’ Firms 19 14 8
Total for All Firms 469 297 162
Size of Firm's Average Largest 1,350 1,471 1,222
Initial Position
Short ($1,000) Smallest 23 21 23
N Firms with Five 440 463 358
Largest Volumes
Short
All Firms 357 405 295
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Table XII-33

BLOCK POSITIONING

FIVE LARGEST FIRMS */

" Calendar Year

First Six Months

1968 1969 1968 1969 1970
Number of times that firms
block positioned 3,276 3,444 1,576 1,503 1,559
Volume of firms® block
positioning ($000,000) 1,714 1,787 1,036 901 682
Utilization rates ez 55,9 36.2° 381 23.8
Holding periods 5.7 6.5 5.0 6.4 7.6
Trading profits (losses) X
($000,000) (10.8) (25.1) (3.7 9.1 (13.2)
Number of times that firms ) .
block positioned long 2,336 2,717 1,214 1,227 1,402
Volume of firms' block
positioning long ($000,000) 1,535 1,595 761 794 650
Sfze of firms' average
initial position long ($000) 4671 587 627 679 467
Number of times that firms
block positioned short 1,041 809 605 390 185
Volume of firms' block
positioning short ($000,000) 427 223 280 132 48
Size of firms® average
initial position short ($000) 440 276 463 358 257

The five largest firms are the 'large:.r. fo.r' each 1t;em, w_i‘Lh t.he__exée;;tion of
3, 4, 5 (vhich 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

Utilization Rate, Holding Period.and .
Trading Brofits and Losses for Block.Bositions.

.

Full Year | First Half | First Half]
1968 1968 1969
Utilization Rate™*/ Largest for 267.5 165.5 520.0
Any Firm
Smallest for 5.4 5.3 2.0
Any Firm
!. Average for Firms
with Five Largest 64.4 36.2 28.2
Total Volumes
Average for All
4, . 25.
Firms 54.9 30.3 5.5
Holding Periods Longest for 67.6 34.5 91.5
(Calendar Days) Any Firm
Shortest for 1.4 i1 0.4
Any Firm
Average for Firms
with Five Largest 3.7 5.1 6.5
Total Volumes
Average for All 6.7 6.0 7.2
Firms
, Largest Profits 1.5 1.5 0.9
Trading for Any Firm
Total Profit . 1.6
Profits ote rorits 3.8 3.6
. Largest Losses ot 5.5
or for Any Firm 9.7 * N
Total Losses 13.3 5.3 14.5
(Losses) Net Profits or
(Losses) of Firms (10.8) (3.7 (9.1)
($1,000,000) with Five Largest
Total Volumes
Total Net Profits (9.5) (L.7) (12.9)
or (Losses)

?r_l The utilization rate is the number of block positions for which the total
capital committed to block positioning was used during the time period.
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_PROFITABILITY OF BLOCK POSITIONING
. "NINE LARGEST BLOCK POSITIONERS

Calendar Years i968 and 1969; First Halves 1968, 1969 ahd'1976

;Profit (19ss)  Commission Adjusted Commissions oa Adjusted Commissions on Adjusted Gross
' Block ' Equivalents Profit (loss) Non-Positioned Profit (loss) Blocks Where Income
_— Positioning. . oa Shares Block Portion of on Positioned No Position Block
Calendar Account Positioned Positioning Positioned 3locks Blocks Was Taken . Departnent
Period ($ 000) {3 000 ($ 000) ($_000) ($ 000) ($_000) ($ 020)
1968 (9,033) 18,671 9,638 40,432 50,079 59,343 109,413
1969 (28,434) 17,774 (10,660) 35,180 24,520 56,257 80,787
First Half
1968 (1,758) 8,334 6,576 15,837 22,413 28,918 51,331
First Half
1989 , (11,469) 8,627 (2,842) 18,033 15,191 25,544 40,735
First Half . .
1970 (19,366) 6,524 (12,842) 15,586 2,744 27,705 30,449
Jan. 1968- )
June 1970  (56,833) 42,969 (13,854) 91,198 77,334 143,315 > 220,649

Ga61
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J. SUMMARY AND CONCLUSIONS

The United States markets for equity 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 in a number of
respects. Of particular 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 active
stock, the third market dealers hold 28 percent of total dealer inventor-
les 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-
makers. The NYSE is generally still the primary market for 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 comparisons in this summary will deal
only with the high and low NYSE specialist activity categories.

In high volume stocks the average trading account positions of the
high activity NYSE specialist units are nearly seven times as great
as those of the low activity specialists. (The actual amounts are $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 closing inventories of NYSE specialist units in each of the
three activity categories tend to adjust in a stabilizing manner with
respect to day-to-day price fluctuations. However, the magnitude of
the average stabilizing inventory change for a given day-to-day price
change was persistently greater for the more active NYSE specialist
units in each category of stock.!® Consequently, large day-to-day price
changes occurred substantially less frequently in the stocks assigned
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 important, the figures for the fre-
quency of large price changes are 10 percent for high activity special-
1st 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
actlve 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
examining days on which NYSE specialists had unusually large posi-
tion changes.’* When the pattern of price changes in these circum-
stances was examined, there were systematic differences among the
three NYSE specialist unit activity categories. The average decline
from the prior day’s close to the close on the day of the large position
change for NYSE specialist units in the low activity category was
146 percent, while for NYSE specialist units in the high activity
category it was only 0.35 percent. Again these differences seem to reflect
the fact that NYSE Specialist units in the high inventory activity
category are more willing to adjust their inventories, thereby pro-

viding liquidity when required and decreasing the resulting day-to-
day price changes.

10 The Study classified stocks into different categories th i i
) 4 at were simila
to dollar volume and proportion of institutional trgding. Large day-to-dayr pv:il«ttg éﬁsc%ﬁgt

tions occur less frequently in those stock t ituti
Proportion of taredue bnding. months in which institutions account for a high

M The pattern of changes in closin rices befo

{)l?us(litlon clmknge was very similar to thag o When Gaye more seeatyy 9f the unusual
¢ wiag known to have taken place on that day. 4 i v

directly verified, that in many ingtance ecialist ears although it was not

large position change, a block trade initiated by H
Spocialiot posttiones o riock trade i ¥y an anxious seller took place: and that the
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The inventory change of NYSE specialist units on a given day is
not always in the opposite direction to the price change on that day.
On a minority of days inventory changes and price changes are in the
same direction, and the former are therefore apparently destabilizing.
(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 frequency (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 82 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.? The most important determinant
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.''?

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 NYSKE special-
ist units in the high inventory activity category having a greater 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, it follows that the gross return on investment for the high

13 Gross income consists of floor brokerage plus trading account profits, less the
expenses of clearing and transferring stock. Investment i8 the average market value of the
closing positions in the trading accounts of the specialty stock. Except where specifically
indicated, long-term capital gains or losses are excluded from income, and stock held in
investment accounts is excluded from the investment data. Office expenses, Interest
and the salaries or imputed labor income for the specialist and his staff were not deducted.

13 A stock was included in the high dollar volume category for a given month if it was
one of the top 20 percent of all NYSE common stock issues In terms of dollar volume in
that month. Similarly, stocks were included in the medium dollar volume category if they
were in the next 50 percent.
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inventory ac{ivity specialists will be less. The average gross return be-
fore taxes om investment in high dollar volume stocks was 88 percent
per year for high inventory activity NYSE specialist units and 191
percent per yoar for low inventory activity specialists.!*

Data on khe ailocation of stocks between NYSE specialist units in
the thrge Inventory activity categories was examined for a three year
pel'i(.)(%nding in mid-1970. The proportion of the dollar volume of
tradifig in issues assigned to the three categories did not change in this
period, even though nearly 25 percent of the dollar volume at the end
of the period consisted of 1ssues (mainly new listing) for which an ex-
pligit allocation decision was made during that time period. Thus the
NYSE does 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 fluctuations. The
performance of those NYSE specialist units that do participate in
great depth indicates that some NYSE specialist units could reduce
the frequency of large temporary price fluctuations in their specialty
stocks by similar participation. The findings also raise questions as to
whether existing NYSE specialist units have appropriate economic
incentives 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 *° 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
about 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 initiated by purchasers. The
total overnight positions (long plus short) of all block positioners
range from $40 million to $70 million. When the market turned down-
ward in May 1969, the total overnight positions decreased substan-
tially. It appearsto have done so again in May 1970.

Block positioners lose money on their positions, if related brokerage
commissions and equivalents are not considered. In 1968 those losses
were $9.5 million, or 18 percent of the total average overnight posi-
tions. In the first half of 1969 the losses were $12.9 million, or 42 percent
(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

M To avold exagzerating the differences between the high and low inventory activity
categories, two NYSE specialist units in the high inventory activity category that
appear to be unique in that their overnight positions were from two to four times as large
as those of any other units, were excluded in computing this return. These units are
more likely to hold stock in their segregated investment accounts. If these two units
are included, the gross return of 88 percent per year referred to above becomes 29 percent
per year,
hm tBecn.use of time limitations only member firm block positions were studied in this
chapter.
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block trade (the shares positioned) as well as actual commissions on
the agency portion (the shares crossed). If the commission equivalents
on only the principal portion are added to the trading profits or losses,
the figures for all firms become a trading profit of $19.5 million, 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 thé remainder 6T ghares in
positioned blocks completely offset the losses, leaving a substanidal sur-
plus. In addition an equivalent amount of block trading not invqlvmg
positioning is also handled by the same firms. \

Block trading originated because of the expense of other metjrods
of distributing large institutional positions and their orientatior to
the individual investor, who was accounting for a shrinking percenta}ge
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 at all—for orders on the passive side have
enabled block trade assemblers to put together informal 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 compensated for this
activity through the commissions and commission equivalents earned
on positioned blacks and on “casy” 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 at 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
considersd. 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 those 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 “negotiate” anv commission that it
desired. Consequently, negotiated commissions 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-chare gross purchase price or
net proceeds of the shares positioned are the same as those 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 against those positions 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
dependent upon the specialist in laying off its position there.

811 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 usnally does re-
cover eventually, and short positioning is not very prevalent 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 below 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
acecess 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 Spccialist Units

On November 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.1¢

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 unit. The two most appealing measures of size were total
purchasing power and purchasing power per regular registered specialist. In
terms of total purchasing power, the specialist units range from slightly less than
$500,000 per unit to over $100 million per unit. In terms of purchasing power
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 maximum
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
applicable 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.

u8 At that date there were no competing specialists and no specialist units with only one
registered specialist. Most 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 firms
are affiliated as a specialist unit, usually all stocks are assigned to the affiliation rather than
:tllnly oft t(l,xe component firms., Such affiliations were treated as a single firm for purposes of

his study.

In one instance, a specialist irm acted as the specialist unit for certain stocks and was
affiliated with a second firm with certain stocks assigned to this affillation, and the first and
second firms were affillated with a third firm 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
gample of specialist units or of stocks.

(1962)
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One considerable advantage of the purchasing power concept is that it made
some allowance for capital employed by the NYSE specialist unit in other kinds
of security industry businesses, such as general brokerage. The NYSE subtracts
the minimum capital requirements applicable to these other lines of business
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 NYSE 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 XII-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 XII-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. Sclection of Securities

Of the securities on List A, 193 were assigned to one of the 30 NYSE 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 I-1 and I-3) were not available at the time the security sample
was selected, so less reliable indications of institutional interest were utilized.

PBach of the 193 securities were classified into high or low categories on the
basis of volume. Data on the number of shares 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 SPECIAL1ST

Total Purchasing Purchasing Power per Regular Specialist
Power of NYSE i . )
. Specialist (Millions of Dollars per Man)
Unit

(Millions of Dollars) | Over 5.0 | 1.6-5.0 [0.7-1.5 |Under 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

Frequency Distribution of Sample NYSE Specialist
Units by Number of List A Securiti®s per Unit
] .

‘Number of List A
Securities Assigned : \
to Sample Specialist Number of Specialist

‘Unit Wl Units i Total Issues
4. 6 24
5 10 | 50
. 6 5 30
7 2 14
8 0
9 3 27
10 0
1 3 33
12 0
13 0
14 0
15 1 15
Total 30 193
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The number of block trades on the NYSE was used as one indication of insti-
tutional interest. These data were assembled 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 Jow 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 wus used. The distribution of the 79 sample securities,
by category, is shown in table XII-A-3.
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?ABLE X11-A-3

Classification of Pertinent List A, and of Original Sample;
Sgcuritiesﬂby_YQQume and Block Activity

. Description Number of Securities
' Pertinent . Original
Volume Block Activity ) List A Sample
Bigh High ' 23 18
High Low 19 14
Low High 20 17

Total Number of Securities . 193 79
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Another indication of institutional interest is the third market 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 added to the sample if it had not
already been included by the prior criteria. This 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 I-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 business
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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Table X11-B-1
AVERAGE VALUE OF DAILY GROSS PCSITIONS PER STOCK
FOR FACH TYPF NF MaFK T
BY DOLLAR VOLUME CATEGORY
-~ . { ! 1 [

6961

DALLAR REGIONAL THIRD GROSS NET NET/GROSS

VOLUME NeYeSeEos EXCHANGE MARKFT POSITINNS POSITIONS POSITIONS
CATEGORY SPECIALISTS SPECIALISTS OZALERS ALL MARKLTS ALL MARKFTS

81-1C0 $412,129 $111,703 $199,726 $723,562 $547,540 70

31~ 80 $182,277 $25,902 825,317 $233,498 $212,200 « 82

1 - 30 $53,649 $10,987 $64586 $71,222 .$64'8l3 -89



R Table XI1-B-2 PAGE L
AVERAGE VALUE OF DAILY GROSS POSITIONS PER STOCK
FOP EACH TYPE OF MARKET .
BY DOLLAR VOLUME CATEGORY AND 8Y INSTITUTIONAL TRADING CATEGORY
DOLL AR INST 'L REGIONAL THIRD - " GROSS NET NET/GROSS  NUMBER
VOLUME  TRADING NaYsSeEs EXCHANGE MARKET POSITIONS ,» POSITIONS POSITIONS oF
CATEGGRY CATEGORY  SPECIALISTS SPECIALISTS DEALERS ALL MARKETS ALL MARKETS DAYS
81-100 81-1C0 14309
$627,659 $116,598 $224,586 $768,849 $570,980 .69
81-100 31- 80 2535
$340,934 - $87,206 $674633 $495,776 $436,989 .75
81-100 1 - 20 . 139
$86,562 $47,037 $33,871 $167,472 $105,267 .57
31-100 16983
$411,922 $111,642 $199,597 $723,166 $547,168 .70
31- 80 81-100 . 1546
31244847 $32,016 $56,272 $213,136 $183,319 «80
31- 80 31- 80 . 6050
. $185,180 $244839 $19,982 $230,002 $209,837 .82
31- g0 1- 2 1158
$245,826 $22,974 $11+348 $280,172 $264,654 +84
31- 80 » 8754
$1824547 $25+860 $25,251 $233,660 $212,405 .82
1 - 30 31- 80 118
$28,474 $7,069 $7,202 $42,746 $33,864 . T9
1 - 30 1 - 20 214
$67,274 $13,161 $6,202 $86,638 $81,637 .9
1 - 30 : 332
353,484 $10,995 364557 $71,038 $64,658 .89

0461



AVERASE VALUES OF RaNSS TNVENTNIY ACTIVITY ANN NF CLASING

AY NDOLLAR VALUYE AND INSTITUYIANAL TRADING CATFGNRIES,
ANN SPECTALTSTS AY ACTIVITY LFVEL

1971

Table X11-8-3

£IQ NEW YIAK QTACK EXCHANAE SPECTALTSTS,
WITY STAMK vNNTHS CLASSIFIED

DNLLA® VALUNME CATEGRRY
i

PAGE 1

POSITIANS

a1-11n
INSTYL SOECTALIST INVEVTneY ValNE nF NUMRER
TRADING ALTIVITY AFTIVITY PASITION ne
CATERORY CATEGNRY pavs
81-100  TNP THIRD 5598
261,940 $314,771
A1-100 MINDLE THIRD L4687
$131,5907 $220,313 -
f1-100 LOWFR THI®D It
824,558 $118,013
81-100 1387
$1583,432 $641,079
31- 80 TOP THIon ' 987
335,534 $527,330
3t- A0 MINDLE THIRD o227
415,596 $129,425
31- RO LAWER THIRD $42
$58,R4% $121,547
31- %0 2476
$83,4R2 $349,603
1 - 30 The THIRD . 18
$49,152 $125,400
1 - 30 MINLE THIRD 22
$156,10% $190, 339
1 -3 LOWER THIRD L)
140,758 856,439
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PAGE 2
Table XII-B-3

AVERAGE VALUES NF GRNOSS INVENTCRY ACTIVITY AND OF CLOSING POSITINNS
FNR NFW YORK STNCKX EXCHANGF SPFCTIALISTS,
. WITH STOCK MONTHS CLASSIFIED
BY DNLLAR VOLUME AND INSTITUTINNAL TRADING CATEGORIES,
AND SPECTALTSTS 8Y AQTIVITV LEVEL ’

DOLLAR VILUME CATEGNARY

81-100
INSTL SPECTALIST INVENTNRY VALUE OF NUMBER
TRADING ACTIVITY ACTIVITY PASITION nF
CATFGNRY CATFGORY DAYS
1 - 30 139
$62,689 $86+562

$150,546 $424,162
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Table X11-B-3

AVERARE VALUES NF A00SS INVENTARY ACTIVITY AND OF CLNSING  PASITINNS
FAR NEW YIRY STNCK EXCHANARE SOECTALTISTS,

WITH STNCK WNNTHR CLASSIFTEN
9Y DNLLAR VOLUVE AMD INST ITUTINNAL TRADING CATEGIRTIES,

DALLAP VOLUYF CATEGORY

DAGE 3

31- a0

TNST!L SPECTALTSY TNVENTNRY VaLyF ne NUvRER

TRADING ATTIVITY ACTIVINY PASTTION ne

CATEGNRY CaATEGNDY DAYS

A1-100 TP THIZO 569
359,503 $16%,754

8i-100 MIDDLE THIRD ‘ 212
356,297 $175,919

A1-100  LNWER THIRN a9l :
867,801 $134,%60

A1-100 132r
352,613 $149,137

31~ RO TNe THIRD 227
369,074 $325,32%

31~ RO MINDLE THIRD 1330
$40,456 $121.781

31- 80 LNWER THIRD 2101
s13,708 $101,026

31~ 80 5705
363,290 $195,270

1 - 130 TN THieNn 140
$17,730 $690,135

1 - 30 MIDJLE TYIRD 451
170,386 $210,562

1 =30 LIWER THIOQ ass
824,347 $64,078
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PAGE 4
Table XI1I-B-3 ’
AVFRAGE VALUES OF GRNSS INVFNTDRY ACTIVITY AND OF CLNSING POSITIONS
FOR NEW YNRK STOCK EXCHANGE SPECTALTSTS,
WITH STOCK MONTHS CLASSIFIED

BY DOLLAR VOLUME AND INSTITUTINNAL TRADING CATEGORIES,
AND SPECTALTISYTS BY ACTIVITY LEVEL

DOLLAR VDLUME CATEGORY

° 31- 80
INSTTL SPECTALIST INVENTORY VALUF 0F NUMBER
TRADING ACTIVITY ACTIVITY POSTTION OF
CATEGORY CATEGORY DAYS
1 - 30 1154
$20,798 $244,540

$41,628 $194,083



1975

. PAGE S
Table X11-B-3

AVERAGE VALUES NF GRNSS INVENTORY ACTIVITY AND OF CLNSING POSITIONS
FNR NEW YNPK STACK EXCHANGE SPECTIALISTS, .
WITH STOCK MONTHS CLASSIFIED
BY DOLLAR VNLUME AND INSTITUTIQONAL TOADING CATEGORIES,
. AND SPECTALISTS 8Y ACTIVITY LEVEL

DOLLAR VILUME CATEGNRY .

1 - 30
“INST'L SPECIALTST INVENTORY VALUE OF. .- % NUMBER
TRADING ACTIVITY ACTIVITY POSITION o
CATEGNRY CATEGORY DAYS

31=- 80  TNP THIRD 100
$17,341 . $31,145
31- 80  MIDDLE THIR? : 17
$6,113 514!099\
31~ 80 117
$15,710 $28,668
1 - 30 TOP THIRD 179
$13,428 $50,817
1 - 30 MIDDLE THIRD 34
$21,513 $154,520
1 - 30 213
$14,718 $67,370
330

$15,070 $53,649



DOLLAR VOLUME

* Tadle X11-B-4

FREJUENCY DISTRIBJITIUN OF NYSt SPECIALISTS POSITIONS BY SIZE,
BY DOLLAR VOLUA4E CATEGIRY AND BY TYPE (EVEN, LONG OR SHORT)

PAGE 1

CATEGORY .
81-100
e e mmmm  mm e emm .
$10,000.00 $10,304.01 $50,000.01 3$100,000.01 $200,000.01 $400,000.01 $600,000.01  OVER NUMSER  AVERAGE GROSS
OR LESS $50,000.  $100,000. $203,000.  $400,000. $600, C00. $£00,000.  $800,000. of POSITION
. DAYS
EVEN PISITIONS .
T 405 405
) s
100.00% Y .00% .00¢ .20z .002 .00% .00T  100.00%
) LONG PUSTTIONS
%50 1,816 1,588 2,102 24157 989 630 1,910 . 11642
. $530,349
3.863 15.,92 13.64% 16.052 18.522 8.49% 5.41%2 16.40%  100.00%
SHORT PUSTTIINS
13
382 1,208 865 865 s82 257 113 131 4403
$182,286
8.672 27.434 19.642 19.64% 13.212 5.632 2.56% 2.97T  100.00%2
1.237 3,024 2,453 2,901 2,139 1,246 743 2,041 16450
36244129
7.51% 1d.508% 14.91%¢ 18.03% 10.6528 7.572 4.51% 12.402 100.00%

9261
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DCLLAR VOLJME

dY DOLLAR YOLUME CATEGJIRY AND 8Y
.

CATEGORY
31- 80
$10,000.00 $10,000.01 $50,000.01 5100,000.01 $200,000.01
OR LESS $50,000. $100,000. $200,000. $¢30,000.
EVEN PUSITIUNS
331
100.00% +u0% .00% .00% -202
LONG  PUSITIUNS
512 Ly256 1,048 1,092 343
8;772 26.32% 17.95% 18.70¢2 15.12%
SHORT PUSITIUNS
33 79 472 322 105
16.37%2 38.042 23.352 15.932 5.19¢
1,174 2y 345 1520 Lesta 968
14.333 2d.03% 18.5%6% 17.26% 12.002

Table X11.B-4

TYPE (EVEN,

$400,0JV.01
$600,000.

.C0Z%

273

4.673

12
+59%
205

3.48%

FREJUENCY DISTRIBUTIUN OF NYSE SPECIALISTS POSITIONS BY SIZE.

LONG OR SHORT)

PAGE 2

$600,0C0.0%
$800,000.

OVER NUMBER  AVERAGE GROSS
$800,000. CF POSITION
DAYS
331
s
202 .00%  100.00%
90 373 5837
324945064
1.54% 6.392  100.00%
2021
365,886
.00t 002  100.00%
90 373 8189
$194,0T¢
1.092 4.55%  100.00%

LL6T
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DCLLAR VCLUME

Table X11-B-4

FREJUENCY VISTRIGJITION fF NYSE SPLCIALISTS POSITIONS BY SIZE,

dY VOLLAR VOLUME ZATEGHKY AND Y

TYPE (EVEN,

LONG DR SHORT}

PAGE 3

CATEGORY
1 - 30
$10,000.00 $1i0,V00.01 $50,000.01 3$100,000.01 $2J3,000.91 $4C0,UC0.01% $600,000.01 OVER NUMBER AVERAGE GROSS
OR LESS $50,000. $100,000. $2(0,000. $200,000. 3600,00). $800,000. $800,000. o} 3 POSITYION
i . DAYS
EVEN PUSITIUNS
11 ) 1
. s
100.00% .08 .00% .00% .00% .00t .00% .00%  100.00%
‘ LONG  POSITIONS
44 102 76 28 14 264
360,014
16.66% 3d.03% 28.74% 10.60% 5.30% .cot .00% .00T  100.00%
SHOURT POSITIUNS
1]
20 12 23 55
$33,825
362362 21.612 41.41% .00% .00% .60z .00% .003  100.00%
. 15 e 59 28 16 330
$53,649
22.72% 34,568 30.00% 8.48% 4263 .6C2 .00% .00%  100.00%

8L6T



DOLLAR VOLUME CATEGCRY

AVERAGE vALUE Og DAY®S NTT [NVENTLRY CHAYUGE BY MAQKET,

Table X11-8-5

AY: THAT DAY'S {HANLE 1% P-{CF OF

81-100
CHANGE IN NEW YOFK
STOCK PRICE STUCK REGIONAL TH12Y
RELATIVE 10 EXCHANCGE . EXCHANGES MARKET
S £ P INDEX
PERCENT
540 OR OVER
$~1C9,86C $=5,770 $=-27,3581
3.0 TO 4,9
. $-116,319 $-15,549 $=56,625
1.0 70 2.9 ’
$-€6,910 $~2,532 $=-3,4746
=0.9 YO 0.9
$3,633 $-978 $3,4628
3
~249 TO ~1.0
$554663 $64245 $2,2%4
~4.9 TO -3.0
$122,179 $T,767 $545251
=5.0 CR LESS
$1764367 394457 $22%
{
$401 $-45 5305

AND UOLLAR vitov

ALt
MARKETS

$=13c 435

$~T7,847

$654223

$hby 153

$134, 1125

$104,7513

$£451

TeE STCCK CELATIVE TN SEP

B CATFOFY

PaGE 1

“NET NUMBER
POSITICNS -NF
ALL VAFKETS DAYS
313
$246,ReD
715
$356,442
3041
$6u6,1727
8552
L5897, 6640
3857
$549,17%
5970
$495, 149
151
$1412,2¢7
14229
$567,543

6161



DOLLAR VOLUME CATEGORY

Table XII-B-

AVERASE VALUE OF DAY'S ~°T
8Y THAT DAY'S (HANGE (N P2ICF
AN BOLLAD VOLUYE CATESGYY

5

INVENTIRY CHANGF AY MARIKET,
TF THE STCOCK FELATIVE TO SEP

PAGE 2

"31- 0
CHANGE N NEW YOKK nET NUv3ER
STOCK PRICE STOCK PES10HAL THIRD LL PUSITIONG oF
RELATIVE 10 EXCHANGE EXCHANGES MARKET MARKETS ALL VARKFTS DAYS
S L P INDEX
PERCENT
5.0 OR OVER . 140
$-52,259 $-2,722 $-3,301 $-5€,223 3120, 369
3.0 TO 4.9 499
3-40,519 $-1,339 5-351 $-42,270 5155,114
1.0 70 2.9 1549
$-22,201 $-1,795 $-u61 $-24, 353 $194,079
4=0.9 10 0.9 4239
$-79 3255 s-321 s-nse 217,305
=249 T0 -1.0 ) 1958
$19,600 3348 s-36e 820,136 231,060
-4.9 T0 -12.0 . 353
35,412 $a30 s1,913 sam,0 22 R0, 37
-5.0 OR LESS 12
361,851 $69) et 382,523 $269,277
711
3-71% $~=30 =319 $=1,"145 $7M12,2°7

0861



Table XI1-B-5 . PAGE 3

AVERAGE VALUE OF DAYSS fT [NVELTIFY CHANGE BY MARKET,
BY. THAT DAY 'S CHANSE I%N PalCF TF THE STNCC RELATIVE TO SEP
A4 DELLAR VILYME CATESDAY

OOLLAR VOLUME CATEGORY

1 - 30
CHANGE IN NEW YORK Y NUVAER
STOCX PRICE STOCK RESIUNAL  © THIRY sLL PESITIONS oF
RELATIVE TO  EXCHANGE £ XCHANGE S MaRKET ¥1e<FTS sLL vARNCTS naYS
S L P INDEX
PERCFENT
5.0 OR UVER ) ' 11
$-25,250 3-5,180 $-1,267 $-1311,7113 172,022
3.0 TO 4.9 23
$-15,628 236 81,489 $-17,994 151,823
1.0 10 2.9 57
$-11,951 337 657 $=11,226 $51,409
-0.9 10 C.9 125
32,860 5173 99 3,122 $68, 401
3
~2.9 T0 -1.0 90
2,806 5498 $-1,410 31,078 $76,221
~449 TO -3.0 19
320,575 59 3 $20,447 $43,294
-5.C OR LESS s

338¢£6) $ 3 $36, 000 §02,921 o

330
$-638 $50 3-174 5-752 $64,813

1861



1 Teble X11-B-6 . PAGE 1
STABILIZA, sun BEHAVIUR UF THIRD MARKET OSAUERS
AVERAGE NET INVENTARY (MANGF OF THIRG MARKET CEALER AND OF NEW YORK SPECIALISTS
BY THAT DAY'S CHANGE IN THF PRICE OF THE STOCK RELATIVE TO S & P
WITH STACK CAYS CLASSIFIED 3Y THE NUMAFR CF THIRD MARPKET DEALERS ACTIVE IN THAT STOCK
NCo OF THIRD MAPKET DEALERS 1
CHANGE IN NEW YORK THIRD NUMBER ®
STGCK °R1ICE STOCK . THIRD NeYoS.Es MARKET nF
RELATIVE TO EXCHANGE MARKET SPECIALISTS DEALERS DAYS
S & P INDEX
PERCENT -
AVERAGE NET INVENTCRY CHANGE AVERAGE VALUE OF GROSS POSITIONS
5.0 NR OVER . 159
$-27,304 $-2,022 $222,579 $15,860
2,0 10 4.¢ ’ 407
$-48,571 717 $177,670 $244969
1.0 T0 2. : 1248
$-21,555 $-1,765 $183,557 $30,791
-Ce9 10 C.S . 3032
$3,681 $-454 $208,182 $32,277
, =245 TO =1.C 1588
$17,993 $2,009 $230,220 . $25,751
=445 T0 -3.C 345
$44,932 $1,325 $210,064 $22,565
5,0 OR LESS 82
$118,517 s1,02¢2 $297,61C 319,378
6861

$4G8 $17 $2038,491 $29,04C

z861



AVEFAGE NET INVENTQORY CHANGE CF THIPD MARKET DEALER AND'AF NEW YORK SPECIALISTS
IN THE PRICE OF THE STCCK PELATIVE TO S & P
WITH STOCK DAYS CLASSIFIEQ BY THE NUMAER OF THIRD MAPKET DEALERS ACTIVE IN THAT STOCK

BY THAT DAY 'S CHARNGE

Table X11-B-6

STABIUIZATION BEHAVICP NF TAIRD MARKET DEALERS

NCe

OF THIRD MARKET DFALERS 2

PAGE 2

CHANGE IN
STOCK PPICE
RELATIVE 71O
S & P INDFX

NEW YCRX
STOCK
FXChANGE

THIRD
MARKET

NeYeSeEa
SPECIALISTS

THIRD
MARKET
DEALERS

NUMBER
OF
DAYS

PERCENT
AVERAGE NET INVENTORY CHANGE ‘AVERAGE VALUE OF GROSS POUSITIONS

5.0 OR OVER 1906
$-24,2C7 $=19,735 $237,078 $T71,93¢

2.0 10 4.5 ~ 185
$-23,182 $3,626 3273, 716 $654116

1.0 T2 2,¢ é10
$~18,315 $~64246 $354,984 $649 545

~Ce9 7O (Co¢ 1340
b=~1,r62 $1,265 $352,063 $61,27¢

725 70 ~1.C 781
$29,022 $4,372 5434,961 $58, 594

-4.9 10 =-2,0 188
. $E&,143 514324 $412,624 $45,617

-S40 CR LESS 42
$74,384 $=64696 $293,416 $42,554

325¢
L1750 s-11¢ $266,975 $60,669

€861



AVERAGE NET INVENTCRY CHANGE CF THIPD “ARLST CEALFR AND JF NEW YORK SPECIALISTS

Table X11-B-6

STABILIZATION BEMAVIOR CF THIRD MARKET DEALERS

3Y THAT DAY'®S CHANGE IN THF PRICE 2F THE STOCK RELATIVE 7O S & P

WITH STOCK DAYS CLASSIFIED BY THE NUMBER CF THIRD MARKET OEALERS ACTIVE IN THAT STOCK

NC.

OF THIRD MARKET SEALERS 3

‘PAGE 3

crangs N
STGCK PRICE
RELATIVE TGO
S & P INDEX

PERCENT

NEW Y2FK
STOCK
EXCHANGE

THIPD
MARKET

NeYeSoEe
SPECIALISTS

TEIRD
MAPKET
DEALERS

MNUMBER
OF
DayYs

S.0 OR OVER

1.0 70 2.9
-Ce% T3 CoS
)

—2e9 10 ~1eC

-540 OR LESS

AVFRAGE NCT INVENTCRY CHANGE

$-46,183
$-135,562
$-73,515
$1,734
$5%54+590
312€f161

$153,292

$-17,674
56,906
35,013
$-161
$=41381
$2,145

824541

$=48

AVERAGE VALUE OF GROSS POSITIONS

$150,537

$2254574

52683,671

304,233

$298,222

$394,015

3317,£49

$263,6%3

$111,C55

$109,039

$112,758

$119, 609

€191,337

$105,526

$131,3291

$112,584

34

se

1¢86

55C

79

19

2297

$861



Table X1I-B-6
STABILIZATION BEHAVICR UF THIRD MARKET DEALERS
AVEPAGE NET IHVENTCRY CHANGE OF TPIRZ “ARKET CEALFR ANC OF NEW YORX SPECIALISTS
8Y THAT DAY'S CHANGE IN THE PRICE OF THF STUCK RELATIVE 7O S & P
WITH STOCK DAYS CLASSIFIZD DY THF NUMBER OF THIRD MARKET DEALERS ACTIVE IN THAT STOCK

NCs OF THIRD MARKET DEALERS L

PAGE 4

CFANGE IN NEW YCRK THIRD NUMBER
STCCK PRICE STOCK THIRD  ° NeYoSeEes MLRKET oF
RELATIVE TO £ XCHANGE MARKET SPECTALISTS DEALERS DAYS
S & © [INDLX
PERCENT
AVERAGE NeT INVENTCRY CHANGE AVERAGE VALUE GF GROSS POSITIONS
5.0 Ok OVFR 16
$=63,353 $-3,249 $179,276 $105,67¢8
2,0 T 4.5 . 41
$-62,3C17 $-44516 N $291,074 $132,107 .
1.9 710 2.¢ 23¢
$-5€,269 $=7,836 5616,204 $199,636
-C.9 10 C.S 782
$-3,265 51,252 347,275 $202,724
’
~2.9 70 ~1.0 261
$85,4C5 312,806 $430, 141 $179,885
~4,9 T0 -2,C 34
$G8,4567 $-3,963 $407,355 $142,749 \
-5.0 GR LESS . 4
$337,363 523,199 $257, 446 $96,189
1368

4=y 675 $1,503 $642,859 $192,794

G861



Table X11-B-6

STABILIZATION BEHAVIGR OF THIRD MARKET DEALERS

AVE2AGE NET INVENTORY CHANGE CF THIRD MARKET CEALER AND OF NEW YORK SPECIALISTS

BY THAT DAY 'S CHAMNGE IN THf PRICE (OF THE STOCK RELATIVE T3 S & P

WITH STCCX DAYS CLASSIFIED BY THE NUMBEX OF THIRD MARKET DEALERS ACTIVE IN THAT STOCK

NO. OF THIRD MARKET OEALERS S

CHANSE IN
STCCK' PRICE
' PELATIVE TU
S & P INDLX
PERCENT

NEA YCRX
STUCK
EXCHANGS

PAGE 5

THIRD
MLRKET

MeYaSeEe
SPECIALISTS

Se5 DR QVER

2.0 TO 4,S
1.0 T0 2.5
-Ce9 1O C.S
-ze9 TO -1.C

=4,9 TO -2,

-€.0 DR LESS

AVERAGE NET INVENTCRY CHANGE

$-113.,735

$=-374,773

$=-6E,910

$943

$75,338

$32C,214

$221,230

3584

$-119,819

5-69v70}

$-264639

$11,279

$-2,6%96

$73,7¢4

$17,32¢

£-184

THIRD
MARKET
DEALERS

NUMBER
OF
DAYS

AVERAGE VALUE OF GRCSS POSITIONS

$346,859

$43%5+572

$556,035

$633,878

$477,016

$9313,229

$225+648

£589,411

$690,405

$311,669%

$379,147

$364,453

$350, 806

$430,864

$226,1361

$366,536

28

73

531

1808

43

3111

9861



Table XII-B-6 . . PAGE &
STABILIZATINN Q2EHAVIOR OF THIRD MARKET QOEALERS
AVERAGE NET INVENTORY (HAMGE ©F THIRD “1ARKET DEALER AND OF NEW YORK SPECIALISTS
8Y THAT DAY'S CHANGE [N THE PXICE OF THE STOCK RELATIVE TO S & P
wITH STOCK NAYS CLASSIFIEU BY THE NUMBER OF THIRC MARKET DEAULERS ACTITE IN THAT S$TOCK

NO. OF THIRO MARKET NEALERS 6

-
CHANGE IN NEW YORK N THIRD NUMBER
STCLK PRICE STOCK THIFD NeYaSeEe MARKET OF
RELATIVE T0O EXCHANGE ’ MARKET SPECIALISTS NEALERS DAYS
S & P INDEX >
PERCENT
AVFRAGE NET INVENTCRY CHANGE AVERAGL VALUE OF GROSS POSITIONS
5.0 OR DVER ! 16
5-€6,144 3=72,+323 $331,3253 $225,350
2.0 TO 4.5 . 64
$~212,234 $-19,251 $360,341 $336,C3C
1.0 10 2.9 53¢
$-121,262 $-11,992 $4744 484 $404,79¢
=C.3 170 C.S 2096
$E,569 +3,890 55484876 $489,52%
=249 10 -1.C . 594
$84,268 $24569 $575,913 $428,815
~449 TO =3,C 65
$165,435 8,378 $375,828 $279,642
=50 OR LESS 10
533,189 $-1,+154 $467,112 T $202,261
3384

t-921 $363 $533,L986 $456,184

L861



Table XII-B-7

AVERAGE VALUE OF DAY'S NET INVENTORY CHAnGE By MARKET,
BY THAT DAY'S CHANGE IN PRICF 0OF THE STOCK RELATIVF TO S&p

8Y DOLLAR VOLUME CATEGORY AND BY INSTITUTIONAL TRADING CATEGORY

INSTITUTIONAL TRADING CATEGORY

81-100
CHANGE IN OOLLAR NEW YORK NET NUMBER
STOCK PRICE VOLUME STOCK REGIONAL THIRD ALL POSITINONS oF
RELATIVE TO CATEGORY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR OVER g1-1C¢ 226
$-1390,97¢4 $-6,283 $-32,381 $~-169, 644 $399,339
3.0 TO 4.9 81-100, 588
$-126,582 $-16,792 $-8,280 $-151,655 © $354,823
1.0 T0 2.9 81-1C0 2517
$-75,719 $-24930 $-9,585 $-38,235 $502,626
-0.9 TO Q.9 8i-1Co 1376
$5.120 $-1,060 $4,177 $8, 237 $625,952
=29 T0 -1.0 81-100 2915
$63,469 $7,057 $24551 $73,078 $569,295
. .
-4.9 TO -3.0 81-100 466
$133,153 $8,49) $64689 $123,332 $495,755
-5.0 OR LESS 81-100 114
$185,000 $11,538 $-1,898 $194, 641 $412,887
- 81-100 . 14262
$637 $-57 $299 $873 $571,345

8861



Table XII-3-7

PAGE 2
AVERAGE VALUE OF NDAY'S WKET INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHANGF [N PRICE OF THE STOCK RELATIVE T0 Sep
BY DOLLAR VOLUME CATEGCRY AND BY INSTITUTIONAL TRADING CATEGQRY
INSTITUTIONAL TRADING CATEGORY
31- 80
-
CHANGE IN DOLLAR NE¥ YORK NET NUVBER
STOCK PRICE ~ VOLUME STOCK REGIONAL THIRD ALL POSITIONS oF
RELATIVE TO CATEGORY EXCHANGE EXCHANGES™ MARKET MARKETS ALL MARKETS DAYS
S £ P INDEX
PERCFNT
5.0 GOR OVER 81-1C0 3 77
$=52,543 $-3,822 $73 $-56,293 $236,682
3.0 TO 4.9 81~100 . 119
$=T70,627 $-10,887 $1,204 $-80,112 $383,617
1.0 TO 2.9 8l-1900 439
$-13,394 $-539 $-2,313 $-21,247 $5416,398
-0.9 70 0.9 81-100 1135
$-646T1 $-631 3265 $-7,037 $435,415
-2.9 T0 -1.0 81-100 611
s $22,827 $2,739 $755 $26,323 $475,575
=49 TO ~3.0 81-100 115
$67,563 $6,4010 $4,928 $78,902 $522,273
=50 DR LESS 81-100 32
$160,062 $3,947 $7,032 $171,041 $456,670
e1-1¢0 2528
$=470 $-20 $272 $-218 $43745619

6861



AVERAGE VALUE OF DAY'S NFT INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TO SE&O

TABLE SERIES 11, REPORT S

BY DOLLAR VOLUME CATEGORY AND BY INSTITUTIONAL TRADING CATEGORY

INSTITUTIONAL TRADING CATEGORY

PAGE 3

1 - 30
CHANGE 1IN DOLLAR NEW YORK NET NUMBER
STOCK PRICE VOLUME STOCK REGIONAL THIRD AtL POSITIONS OF
RELATIVE ToO CATEGGRY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR OVER €l1-1¢0 10
$-74,036 $-9,053 $-547 $-83,737 ‘$102,477
3.0 T0O 4.9 81-100 R
$-46,606 $64496 $-1,581 $-39,690 $71,235
1.0 T0 2.9 81-100 25
$~10,831 $3,582 $6,071 $-1,177 $82,832
<0+9 T0 0.9 81-1C0 51
$18,013 $3,126 $~1,C74 $2CG,062 $113,879
=2.9 70 -1.0 8l-1¢co 31
$-31,151 $-1,012 $3,831 $-28,332 $101,014 -
»
=4.9 70 -2,0 81-1C0 9
$=12,145 $-7,213 $652 $-18,907 $129,523
=5.0 OR LESS gl1-1¢o S
83,877 $=2,731 $5+172 386,318 $172, 346
g1-1¢Co . 12¢
3$-7,949 $722 $1,629 $-5,5S7 $1C5,2567
81-100 16929
$~45 $3C6 5661 $547,549

$401

0661



Table XIXI-B-7
PAGE o

AVERAGE VALUE OF DAY'S NET IMVENTORY CHANGE 8Y MARKET,
8Y THAT DAY 'S CHANGF [N PRICE OF THE STOCK RELATIVE TO StEP
BY DOLLAR VOLUME CATEGORY AND BY INSTITUVIONAL TRADING CATEGORY

INSTITUTIONAL TRADING CATEGORY

81-1C0
=== O
CHANGE IN DOLLAR NEW YJIRK NET NUMBER
* STOCK PRICE VOLUME STUCK REGICAAL THIRD aLL POSITIONS oF
RELATIVE TO  CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
“PERCENT
S.0 OR OVER  31- g0 . 9
$-136,986 $-5,378 $-56,055 $-196,420 $110,048
3.0 T0 4.9  31- 80 55
$-78,716 $-3,285 $7,717 $-74,284 $182,998
1.0 TO 2.9 31~ &0 259
$-28,713 $-4,071 624 $-32,360 $168,131
-0.9 TO 0.9 31- &0 8l1e
$-478 588 $1,025 $635 $165,047
-2.9 70 -1,0  31- 80 344
$23,430 $2,226 $-2,057 $23,599 $222,584
»
-4.9 70 -3.0 31- 80 45
542,726 $44341 $472 $47,540 $284,722
~5.0 OR LESS 31~ 80 11
£92,317 s11e $1¢3 $92,5%8 $367,312
31~ 80 ’ 1541

$~19552 $-161 $120 $-1,582 $183,667

1661



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

Table XXI-B-7

BY DOLLAR VOLUME CATEGORY AND BY INSTITUTIONAL TRADING CATEGORY

INSTITUTIONAL TRAOING CATEGORY

PAGE S

31- 80
CHANGE IN DOLLAR NEW YORK NET NUMRER
STOCK PRICE VCLUME ST0CK REGIONAL THIRD ALL POSITIONS oF
RELATIVE 10 CATEGORY EXCHANSGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 CR OVER 31- &C 96
1-47,934 $-687 - $-260 $-48,862 $88,807
3.0 TO 4.9  31- €0 235
$=4) ,559 $=~1,600 &-1,499 5-44y§58 $147,739
1.0 TO 2.9 31- €0 1096
$=-22,806 $-1,292 $-826 $-24,926 $184,537
-0.9 T0 0.9 31- 80 2923
$-1,063 $362 $-T24 $-1,425 $224,648
2.9 70 -1.0 31~ 80 . 1310
$22,470 $667 s-103 $23,034 $220,796
s
~4,9 70 -3.0 31- €0 242
$40,546 $511 . $2,667 $43,725 $198,802
-5.0 OR LESS  31- 80 52
$53,692 $877 8251 $59, 861 $226,296
31- €0 6024
$=-377 $28 $~-5C1 $-850 $209,685

¢661
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AVERAGE VALUE 0OF DAY'S NET INVENTORY CHANGE BY MARKET,
8Y THAT DAY'S CHANGE IN PRICE NF THE STOCK PELATIVE 7O S&P

Table XII-B-7

B8Y DOLLAR VOLUME CATEGORY AND 8Y INSTITUTIONAL TRADING CATEGORY

INSTITUTIONAL TRADING CATEGORY

PAGE 6

$212,279

1- 30"
CHANGE N DOLLAR  NEW YURK . NET NUMBER
STOCK PRICE  VOLUME STOCK REGIONAL THIRD ALt POSLTIONS OF -
RELATIVE TO CATEGORY  EXCHANGE EXCHANGES MARKE T MARKETS ALL MARKETS paYS
§ £ P INDEX

PERCENT

5.0 OR OVER 31~ 80 35
542,336 $-7,623 51,410 $-485549 - $209,592

3.0 TO 4.9  31- 80 , . 68
“$-5,267 51,025 $-1,287 $-5,529 $163,472

1.0 T0 2.9 31~ 80 194
$-10,087 $-876 5419 $-10, 544 $282,631

. =0.9 T0 0.9 31- 80 . ) 478

$324 s-16 $-235 572 $267,556

’
~2.9 T0 -1.0 31- 80 T - - 306
T " B - $2,+900 $712 '$428 $4,041 $284,940 .

~4.9 TO -3.0 31~ 8 , 66

: $11,6C0 $-554 $-420 $10,624 $202,115
-5.0 OR LESS  31- 80 . . . 9

342,868 $306 . .$1,168 $44,343 3317,797
31- 80 ‘ ' 1156

$-1,393 $-166 $37..  $-1,522 $263,427
31- 80 8719

3-719 -3¢0 s-318 $-1,C68

€661



AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET,
8Y THAT DAY*S CHANGE [N PRICE OF THE STOCK RELATIVE TO S&P

Table XII-B-7

BY DOLLAR VOLUME CATEGCRY AND BY INSTITUTICGNAL TRADING CATEGORY

INSTITUTICNAL TRADING CATEGORY

PAGE T

31- 80 X
’
» CHANGE IN DOLLAR NEW YNDRK NET NUMBER
STOCK PRICE  VOLUME STOCK REG IONAL THIRD ALL POSITIONS CF
RELATIVE TO CATEGORY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
$-& P INDEX
PERCENT
5.0 OR OVER 1 - 20 3
$-14,475 s s $-16,475 $15,250
3.0 T0 %9 _ 1 - 30 7
$-6,692 $516 $-11659 $-7,838 $27,074
1.0 TO 2.9 1~ 30 T 23
.. $-15,772 $217 $288 $-15,266 $24,537
~0.9 70 0.9 1 - 30 48
$7,178 $=1,441 $948 $6,685 $40,124
=2.9 70 -1.0 1 - 30 o 27
. 53,450 $3,137 $340 $5,928 $38,326
~4.9 TO =3.0 ° 1 - 30 °
$9,891 $140 s $1¢,031 $25,555
1- 30 17
629 3216 $425 $1,272 $34,106

661



Table XI1I-B-7

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHANGF IN PPICE OF THE STOCK RELATIVE TO SEP
BY DOLLAR VOLUME CATEGORY ANU 8Y INSTITUTIONAL TRADING CATEGORY

dT/713/770 . PAGE 8

INSTITUTIONAL TRADING CATEGORY

1- 30, .
-
CHANGE 1IN DOLLAR  NEW YORK NET . - NUMRER
‘ STOCK PRICE  VOLUME STOCK REGIONAL THIRD att POSITIONS oF
RELATIVE TO  CATEGORY  EXCHANGE EXCHANGES MARKE T MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR CVER 1 - 30 8
$-29,290 $=7,123 $-1,770 $-38,185 .$93,312
3.0 70 4.9 1 - 30 16
. $-25,297 $106 $2,867 $-22,314 $62,665
1.070 2.9 1- 30 . . 34
$-9,366 s $906 $-8, 460 363,721
0.9 T0 0.9 1 - 30 7
$168 51,179 $-429 5919 386,928
-2.9 70 =1.0 1 - 3¢ “63
$2,587 $-632 $-2,173 $-219 $89,604 .
3
“4,9 10 =3.0 1 - 30 . 1c
$30,380 $-109 7 $30,278 $59,450
~5.0 OR LESS 1 - 20 . s
38,660 s s 538,660 $82,093
1- 3¢ : . 213
$-1,334 $-25 $-504 $-1,864 $81,680
1 - 30 330 .

$-638 $60 $~174 $-752 $64,813

G661



PARALLEL TRADING CATEGORY

BY DOLLAR VIILUME CATEGORY,

. Table XI1-B-8 .
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET,

BY THAT DAY'S CHANGE IN PRICE QOF THE STOCK RELATIVE TO SEP

BY INSTIT STIONAL TRADING CATFGORY

AND 8Y PARALLEL TRADING CATEGORY

PAGE 1

71-10C
CHANGE IN COLLAR INSTL NEW YORK NET NUMBER
STOCKX PRICE VOLUME TRADING STOCK PEGIONAL THIRD ALL POSITIONS OF
RELATIVE 1O CATEGORY CATEGORY € XCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX -
PERCENT
5.0 OR QVER g1~-1co 81-100 - . 56
$-139,393 $2,421 $-98,691 $~235,663 $543,877
3.0 TO 4.9 81-100 81-100 : ) 127
. N $-91,884 $-6,548 $8,546 $~-89,887 $312,82¢%
1.0 TO 2.9 81-100 g1-100 441
. $-56,213 $2,587 $-13,497 $-67,123 $373,41C
=0.9 T0D C.9 8l-100 81-109 . - 1335
$54479 $-2,777 $6+815 $9,516 $6456,248
=2.9 TO ~-1.0 81-100 81-100 521
s $60,392 $5,025 58,564 $73,982 $4544624
=449 TO =-3.0 81-100 81-100 . a1
$118,713 $-1,515 $-6,226 $112,971 $462,873
=5.0 CR LESS 81-1¢0 S1-100 19
$133,395 $44251 $1,859 $139,506 $399,151
81-10C e1-109 2580
42,582 $=246 $1,108 $3,425 84364351

9661



N

Table X11-B-8

Y

- . PAGE 2
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE RY MARKET,
BY THAT DAY'*S CHANGE IN PRICE OF THE $TOCK RELATIVE T SEP
B8Y DOLLAR VOLUME CATEGARY, BY INSTITUTIONSBL TRADING CATEGORY
AND BY PAPALLFL TRADING CATEGOPY_ .
PARALLEL TRADING CATEGORY
21- 70
. -
CH/NGE IN DOLLAR INST*L NEW YORK NET NUMBER
STOCK PRICE VOLUVME TRADINSG STOCK REGIONAL THIRD ALt POSITIONS OF
RELATIVE TO  CATEGORY CATEGORY  EXCHANGE ‘EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR OVER  81-1€0 81-100 . 162
$-128,167 $-10,287 $-11,330 $-149,835 $353,415
3.0 TO 4.9 81-1C0 £1-100 451
$-133,830 $-19,984 $~13,135 $-166,950 $367,892
1.0 TO 2.9 €1-100 81-100 2093
: $-80,252 $-6,330 $-3,974 $-93,557 $531, 703
-0.9 TO 0.9 81-100 81-100 5912
$5,243 $-728 $3,780 $84295 $665,574 .
-29 TO -1.0  £1-1€0 81-100 2339
. ’ ’ $63,492 $7,85C $1,168 $72,511 $596,722
-4.9 TO -3.0 81-100 81-100 370
$144,282 $10,861 $9,262 $164,406 $505, 444
~5.0 OR LESS  81-100 81-109 °1
$189,067 $14,581 $~4,630 $199,219 $406,034
81~1€0 81-109 11418
588 £-31 5137 $193 $603,692

L661



Table X11-B-8 . PAGE 3
AVERAGE VALUE OF DAY'S NET [NVENTOPY CHANGE RY MAKKET,
BY THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TO SEP
BY DOLLAR VOLUME CATEGNKY, 8y INSTITUTIONAL TRADING CATEGORY
AND BY PARALLFL TRADING CATEGORY
PARALLEL TRADING CATEGORY
1 - 20
CHANGE IN DOLLAR INST'L  NEW YORK NET NUMBER
. STOCK PRICE VOLUME  TRADING STOCK REGIONAL THIRD ALL POSITIONS oF
RELATIVE TO  CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR OVER  81-1C0 81-1C0 . 8
$-128,870 515,745 $5,691  $-107,639 $317, 522
3.0 10 4.9 81-100 81-100 10
. $-240,361 $-2,849 $-3,032  $-246,282 $298,757 ,
1.0 TO 2.9 81-100 81-100 43 . .
$-55,139 $8,620 $306 $-45,712 $412,531 v
N 1]
!
-0.9 TO 0.9 81-100 81-100 . 12¢
$-6,227 51,487 $-4,905 $=7,645 $548,050
A .
-2.9 T0 ~1.0  81-1C0 81-100 : s5
, $91,668 $-74436 $4,428 $88,660 $428, 646
-449 10 -3.0  81-100 81-100 15
891,770 34,012 $2,198 $98,170 $435,57¢
-5.0 OR LESS  81-1CO 81-100 <
$337,612 $-23,077 $37,349 3$352,385 $577,CoC
81-1¢0 81-190 266
$5,382 $927 $-593 $5,615 $491,22¢
- 81-100 81-100 14262
3537 =57 $299 s878 £571,345

8661



PARALLEL TRADING CATEGORY

Table X11-B-8

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHANGE IN PRICE NF THE STOCK RELATIVE TO SEP
BY INSTITUTIONAL TRADING CATEGORY
AND AY PARALLEL TRADING CATFGORY

BY DOLLAR VOLUME CATEGORY,

PAGE &

71-100 , .
CHANGE IN DOLLAR INST*L NE® YORK NET NUMBER
STOCK PRICE VOLUME  TRADING STOCK REGIONAL THIRD ALL POSITIONS OF
REUATIVE TO  CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET 'MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR OVER  81-100 31- 80 25
$-89,209 34,436 $-7,533 $-62,306 $113,138
3.0 TO 4.9 ~ 81-1€0 31- 80 4%
$-96,133 $-6,596 $3,007 $-99,722 $207,692
1.0 TO 2.9° - 81-100 31- 80 150
$-23,770 1905 $138 $-22,725 $451,166
-0.9 T0 C.9 &1-1C0 31- 80 . 345
$=6,662 $-1,024 $99 $-7,587 $459,508
~2.9 TO =120  81-100 31- 89 . 174
. $33,459 $3,457 $1,497 $38,416 $488, 982
~4.9 T0 -3,0 81-100 31- 82 . 40
: $82,747 $3,969 $1,842 $88,559 $597,320
-5.0 OR LESS  81-1C0 31- 80 9
$168,046 $11,000 $-947 $178,099 $255,C99
81-100 31- 89 787
$-2,134 $587 3412 $=1,134 $448,693

6661



PARALLEL TRADING CATEGORY

BY DOLLAR VOLUME CATFRGNRY,

Table XI1-B-8

AVERAGE VALUF OF DAY'S NET INVENTORY CHANGE BY MARKET, '
BY THAT DAY'S CHANGE IN PRICE OF THE STNCX RELATIVE TO S&P
AY INSTITUTIONAL TRADING CATEGORY
AND 3Y PARALLEL TRADING CATEGORY

PAGE S

21- 70
CHANGE IN ' DOLLAR INSTeL NEW YORK ¢ NET NUMBER
STOCK PRICE YOULUNE TRADING STACK RFGIONAL THIRD ALt POSITIONS OF
RELATIVE TO CATEGORY CATEGORY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
= PERCENT
50 OR OVER gi-1cc 31- 80 37
$-14,735 $1+965 $62660 $-6,108 $192,410
3.0 TO 4.9 8l-100 31~ 80 60
$~72,+589 $-12,218 $-624 $-85,432 $348,000
1.0 TO 2.9 8i-1C0 31- 80 . 226 LI
$-25,685 $81 $-3,606 $-29,210 $345,599
=09 TO 0.9 8l-100 31- 80 5n4
$-7+687 $412 $-839 $-8,113 $393, 661
-2.9 10 ~1.0 81-100 31- 89 326
817,676 $2,258 $1,202 $21,136 $383, 642
’
=4,9 T0 -3.0 81-1¢c0 31- 80 - 51
$74,596 324961 $9.117 $86,674 $388,617
-5.0 OR LESS 8l1-1¢cC 21- 80 19
$171,860 $2,257 $12,C79 $186,206 $437,133
8l-100 31- 80 - 1323
- $-1,902 $6Co $-20 © $=1,515 $375,713

0002



Table XI1-B-8

-. PAGE 6
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARXET,
BY THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TO SEP
3Y DNLLAR VOLUME CATEGORY, BY INSTITUTIONAL TRADING CATEGORY-
AND B8Y PARALLEL TRADIMG CATEGORY ¢
PARALLEL TRADING CATEGORY
1-20 . -
CHANGE IN - DOLL AR INST'L NEW YORX NET NUMBER
STOZK PRICE VOLUME TRADING STOCK PEGIONAL THIRD aLL POSITIONS OF
RELATIVE T0 CATEGORY CATEGORY EXCHANGE ~YEXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR QVER  81-100 31~ 80 - . . . 15
. . - $°84,694 $-31,866 $=3,497 $-120,058 $551,793
3.0 TO 4.9 81-100 31- 80 ) - : 15
. 5 $13,623 $-18,165 $3,232 $-1,310 $807,458
1.0 T0 2.9 e1-1¢0  31- 80 : . 63
. $20,561 $-6,210 $-3,516 $10,834 $587,593
~0.97T0 €.9 81-100  31- 80 < 186
L. . R $-3,392 $-3,292 $4,161 $-2,523 $526,314
-2.9 T0 -1.0 81-1€0 31- 80 111
\ . $21,292 $3,027 $-1,718 $22,601 $726,761
4,9 TO -3.0 81-1C0 31- 8n . e . 24
$29,226 $15,893 $1,170 $46,290 - $681,216
-5.0 OR LESS 81-100 31- 80 - 4
$86,056 $-3,943 $1,016 $83,127 $987,008
81-1¢0 31- 80 : 418
874194 $=2,+517 $932 $5,609 $613,084
81-100 31~ 849 2528
$=470 $-20C $272 $-218 $437,¢19

1002



PARALLEL TRADING CATEGORY

Table X11-3-8 N .
AVERAGE VALUE OF NDAY'S NET INVENTORY CHANGE BY MARKET,

B8Y THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TQ S&P

BY DOLLAR VOLUME CATEGORY, BY INSTITUTIONAL TRADING CATEGORY

: AND BY PARALLEL TRADING CATEGORY

PAGE T

71-100
3
CHANGE [N DOLLAR  ENST'L  NEW YORK NET NUMBER
STOCK PRICE  VOLUME  TRADING STOCK REG IONAL THIRD ALL POSITIONS of
RELATIVE TO  CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS oars
S_& P INDEX
PERCENT
3.0 TO 4.9 8l-1CC 1 - 30 . 1
$-311,850 $-45,210 $-14,074  $-371,134 $37,603
1,0 TO 2.9 &€1-100 1 - 30 3
$-6,287 $-3,420 5-873 $-10,585 $165,749
-0.9 T0 €.9 61-100 1 =~ 30 11
$51,592 317,514 $-944 $68,162 $171,929
-2.9 70 -1.0 81-160 1 - 30 7
$-188,485 $1,775. $12,933  $-173,777 $119, 891
81-100 1 - 39 22
$-49,209 $6.801 $2,883 $-39, 524 $148, 968

¢00g



Table X11-B-8

AVERAGE VALUE OF DAY'S NFT INVENTORY CHANGE BY MARKET,
B8Y THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TO SCP * .
BY DOLLAR VOLUME CATEGORY, BY INSTITUTICNAL TRADING CATEGORY
AND BY PARALLEL TRADING CATEGORY

PAGE 8

PARALLEL TRADING CATEGORY

21- 70
CHANGE IN OOLLAR INSTTL NEW YORK . . NET NUMBER
STCCK PRICE,  VOLUME  TRADING STOCK REGIONAL THIRD aLL POSITIONS oF
RELATIVE TO CATEGORY CATEGORY EXCHANGE EXCHANGES MARKEY MARKETS ALL MARKETS DAYS
+ 8 & P INDEX
PERCENT ~ -
5.0 OR OVER  81-1€0 1 - 30 3
' $-36,445 $-10,654 $1,469 $-45,631 $73,111
3.0 TO 4.9 81-1C0 1 - 39 ’ . 2
$-74,150 $47,258 $16,181 $-10,710 $181,089
1.0 10 2.9 81-1¢0 1 - 30 S 8
$-11,920 510,907 $12,878 $11,865 $128,92C |
-0.9 10 0.9 81-1¢0 1 - 30 ' ' 23
$3,677 $-2,222 $746 $2,200 $128,484
-2.9 T0 =1.0 81-100 1 - 30 . 14
$17,188 s2 s-o15 $18,275 $125,559
~4.9 70 =3.0 81-100 1 - 30 . 4
$-1,486 $-23,730 $295 $-24,919 $215,116
81-1C0 1 - 30 . 54

$-624 $70 $2,691 $24137 $133,079

€002



Table X11-8-8 . " PAGE 9
AVERAGE VALUE 02F JAYSS IT [SVENT AY CHANGT BY MAkKEY, . .
BY THAT CAY*S CHANGE IN PICE 7F T4f STLCK ROLATIVE TH SEp ° N
8Y JOLLAR vOLUMF CATFINRY, EY INSTITUTICLAL TRADI%G CATEGORY
AND 4Y PARALLEL TPANIN, CATESRRY

PARALLEL TRADING CATEGORY

1 - 2¢
CHANGE TN DOLLAR  INST'L  NEw YORX ner NUVRER
STGCK PRICE  VOLUME  TRaDING s10CK REGT 1AL ™is) L eqsSITIrYS ce
RELATIVE TO CATEGURY CATEGARY  EXCHANSE EXCHANGES PYepes wazkeTS ALL v£OKETS 2avs
S € 7 INDEX
PERCENT
5.0 OR OVER  E1-1€0 1 - 3) 7
$-90,146 5-9,347 31,586 3-19C,348 $11%,062
3.0 10 4.9 81-1C0 1 - ) . s
320,680 - 1593 S-t,1e? 115,006 $24,02¢
1.0 T0 2.9 €1-100 1 - 30 : 14
$-11,183 $897 13,470 - 3-8,614 $27,871
-0.9 10. 0.9 61-100 1 - 35 17
515,482 51,007 $-3,523 s13,108 158,887
-2.9 10 1.0 81-1€0 1 - 39 T
s11.307 14,393 $as1Ce s11,027 t53,00¢
~4.9 TO =3.0  81-1C0 1 - 39 . ) s '
$~20.678% 55,997 3577 3-14,998 S61,P4%
-5.0 CR LESS ©1-16C 1 - 30 s
383,877 $-2,731 85,172 324,318 $172,340
81-1¢6 . 1 - 39 . 3
130 s-ge1 201 $=119 s68,167
sl-1cc 1 - 30 129
$=7,749 s722 1,020 325,597 3195,267
21-1¢0 14979

s401 $=45 $3%e 34661 1547, 5%a¢

$002



PARALLEL TRADING CATEGORY

Table XI1I-B-8

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET, .
8Y THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TO S&P
BY DOLLAR VOLUME CATEGORY, 8Y INSTITUTIONAL TRANING CATEGODRY
AND DY PARALLEL TRADING CATEGORY

PASE 10

71-100
CHANGE 1IN 0OLLAR INSTIL NEW YORK NET' NUMBER
STOCK PRICE VOLUME  TRADING STOCK | REGIONAL THIRD aLL POSITIONS or
RELATIVE TO CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR OVER 31- €0 £1-1090 1
. $-86,700 s A $-86,700 $40,80C
3.0 T0 4.9 31- €0 81-109 . 9
$=29,246 $1+532 $14635 $-26,078 $50,866
1.0 70 2.9 31- 80 81-109 46
$-20,957 $-857 $6,522 $-15,291 $90, 776 '
-0.9 TO 0.9 31- 80 81-100 . 153
$-5,476 $121 $-1056 $-5,461 $84,716
=~2,9 TO -1.0 31— &0 81-100 . 7
$164464 8647 $~4,115 $12+796 $95,125
1]
~449 TO ~3,0 31— &0 81-100 7
$34,491 $12,543 $=-12,144 $34,890 $103,632
-5.0 OR LESS  31- 80 81-100 . 1
$-9,450 s [ $-9,450 $160, 650
31- 26 81-109 294

$-2,218 $391 $-351 $=-2,177 $. 7,73

6002



Table X11-B-8

. PAGE 11
AVERAGE VALUE OF DAY'S NFT INVENTORY CHANGE 8Y MARKET, . .
8Y THAT DAY'S CHANGE IN PRICE NF THF STOCK RELATIVE TO SEP
BY DOLLAR VOLUME CATEGORY, BY INSTITUTIONAL TRADING CATFGORY
AND BY PARALLFL TRADING CATEGORY
PARALLEL TRADING CATEGORY .
21- 70
CHANGE IN OOLLAR INSTL NEW YORK ’ NET NUMBER o
STGCK PRICE VOLUNME TRANING STOCK: REGIONAL THIRD ALL POSITIONS oF
RELATIVE TO CATEGORY CATFGORY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS NAYS
S & P INDEX
PERCENT .
5.0 OR OVER 31~ £C 81-100 7
$-148,913 $-6,915 $~1,842 $-157,671 $112, 306
3.0 TO 4.9 31~ 80 81-100 . 40
$-101,655 $=6,862 $-1,200 $-107,718 $213,197
1.0 10 2.9 31~ 80 81-100 ’ 2c2 . .
$-29,523 $-4,999 $-874 $-35,397 $187,930
-0.9 T0 0.9 31- 80 81-100 650
3562 $126 $1,309 31,998 $183,505
-2.9 70 -1.0 31- &0 81-100 - . 263
$23,566 $2,712 $-1,496 $24,782 $260,620
. » "
~4,9T0 -3.0 31~ €0 81-100 . 26
$42,327 324876 $2,952 $48,156 $319,955
-5.0 OR LESS  31- 80 81-100 10
$102,494 $130 $179 $102,803 $387,578
31- A0 31-199 12¢8

$-1,4622 $-291 $271 $=1,642 $207,363

9002



PARALLEL TRADING CATEGORY

Table X11-B-8

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TO S&P .
BY INSTITUTIONAL TRADING CATEGORY
LND BY PARALLEL TRADING CAYEGORY

B8Y DOLLAR VOLUME CATEGNRY,

PAGE 12

1 - 20
CHANGE IN DOLLAR INST'L NEW YORK NET NUMRER
STOCK PRICE  VOLUME  TRADING STOCK RESGIONAL THIRD ALL POSITIONS oF
RELATIVE Tp CATEGQORY CATEGURY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX ‘
PERCENT
- 5,0 OR OVER 31- 80  €1-100 1
$-103,787 s $-473,598  $-577,386 $163,492
3.0 T0 4.9 31- €0 £1-109 : 6
$8 s £76,292 $76,300 $179,873
1.0 70 2,9 31- €0 81-109 1
346,267 $-477 s-1,218 $-47,962 $128,042
~0.9 10 Ge.9 31~ EC 81-100 15
<. $5,388 $-1,872 3266 $3,762 $184, 601
-2,9 TO -1.0 31~ €0 81-100 - .
$148,678 $4,546 $623 $153,807 $175,256
4,9 TO -3.0 31- 80  81-100 2
, $78,725 $2,000 $ $80,725 $284,355
31- €0 £1-109 39
$5,643 $-285 $-590 34,747 $171,537
. 31~ 20 81-100 1541
$-1,552 $-161 $130 $-1,587 $183,667

2002



PARALLEL TRADING CATEGORY

AVERAGE VALUE OF DAY'S NET INVENTOPY CHANGE B8Y MARKET,

Table X11-B-8

8Y THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TD SEP
BY INSTITUTIONAL TRADING CATEGORY
AND 8Y PAPALLEL TRADING CATEGORY

8Y DOLLAR VOLUME CATFGORY,

PAGE 13

71-100
CHANGE IN DOLLAR INST*'L NE®h YORK NET NUMBRER
STOCK PRICE VOLUME  TRADING STOCK REGIONAL THIRD ALL PISITIONS oF
RELATIVE TO CATEGORY CATEGURY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX .
PERCENT
5.0 OR OVER  21- €0 31- 8¢ a2
$-41,289 $-2,551 $-573 $-44,413 $65,365
3.0 TO 4.9 31- 80 ‘31- 80 145
$-38,335 $-546 $=-2,059 $-40,941 $81,877
1.0 TO 2.9 -31- 80 31- 80 523
$-23,143 $-566 $-1,302 $-25,012 $155,15
-0.9 TO Ce9 21- 80 31— 80 1342
$-1,759 $37 $-1,358 $-3,080 $184,210
-2.9 TO -1.0 31- &0 31- 89 582
$244248 $579 $597 $25,424 $17C, 720
E] : *
~449 TO ~3,0 31- 80 31~ 89 161
$38,696 $-614 $2,127 $40,208 $100, 609
-5.0 OR LESS  21- €0 31- 89 19
$54,189 $=~141 $~594 $53,454 $125,495
31- &0 31- 80 . R 2754
$-982 $-57 $-826 $-1,867 $165,176

8002



OF - §3d - 1L - O ObB-ES

Table XII-B-8 N PAGE 16
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET, . .
8Y THAT DAY'S CHANGE IN PRICE OF THE STOCK RELATIVE TQ SEP
BY DGLLAR VOLUME CATFGORY, BY INSTITUTIONAL TRADING CATEGORY
AND 8Y PARALLFL TOADING CATEGORY
PARALLEL TRADING CATEGORY
21- 70
CHANGE IN DOLLAR  INST'L  NEW YORK N NET NU“BER
STOCK PRICE  VOLUME  TRADING sT0CK REGIONEL THIRD ALL POSITIONS CF
RELATIVE TO CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S &P INDEX
PERCENT
5.0 OR OVER  21- €0  31- 80 . 30
$-57,514 $6,122 $74 $-51,716 $119,775
3.0 TO 4.9 31- €0 31- 80 . 102
$-47,360 $-1,712 $-1,684 $-50,757 $129,856
1.0 T0 2.9 21- €0  31- 80 210
$-23,694 $-2,101 $-79 $-25,875 $168,262
~0.9 70 0.9 31- 80 31- g0 - 1174
$-1,355 $496 s-248 $-1,107 $226,209
-2.9 T0 -1.0 21- €0 31- 80 511
$24,206 $565 $~1,016 $23,754 $206,556
> - .
-4.9 T0 -3.0 31- 80 ° 31- 80 8s
$47,881 $1.178 $2,364 $51,425 $175, 446
-5.0 OR LESS 31- 80  31- 80 21
563,463 $-1,515 $931 $62,879 $201,023
a1- g0 .31- 89 2333

$~43 $37 $=340 ¢ §=346 $204, 064

6002



PARALLEL TRAOING CATEGORY

Table X11-B-8

AVERAGE VALUE OF DAY*S NET INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHAMGE IN PRICE OF THE STGCK RELATIVE 7O SEP
BY DOLLAR VOLUME CATEGNRY, HY INSTITUTINNAL TRADING CATEGCRY
AND BY PARALLFL TRADIMNG CATEGORY .

PAGE 15

1 -20
CHANGE IN DCLLAR INST 'L NEW YORK ' NET NUMBER
STOCK PRICE VOLUME  TRADING STOCK REGINNAL THIRD ALL POSITIONS OF
RELATIVE TO CATEGORY CATEGDYRY  EXCHANGE FXCHANGES MARKET MARKETS ALL MARKETS NAYS
S & P INDEX
PERCENT
) .
$.0 UK OVER  21- €0 31- 80 . 24
$-567,088 $-5,938 $-133 $-53,159 $91,121
3.0 TO 4.9 31- 80 .31~ 89 38
$-38,292 $-5,319 . $-359 $-43,971 $447,055
1.0 TO 2.9  31- 80 31- 80 163 B
$-19,496 $=-1,590 $-1,179 $-22,266 $319,756 .
-0.9 10 0.9 31~ 8¢ 31- 89 427
81,922 $1,013 $-36 $2,899 $347,666
-2.9 70 -1.,0 31— E&cC 31- 80 217
$13,616 31,141 $179 $14,929 $388,578 .
*
-4,9 10 -3,0 21- €0 31- 80 56
$32,750 $14529 $6,102 $38,1381 $411,351 .
-5.0 GR LESS  31- &0 31- 80 12
357,471 $56:617 $575 $64,723 $430,126
21- 80 31- 89 937
$572 $258 552 $883 $3564,507
31- &C 31- 80 6024
$-377 s28 $-5C1 $-850 $259,68%

0102



PARALLEL TRADING CATEGORY

BY OCGLLAR VOLUMF CATFGIRY,

Table XI1-B-8 .
AVERAGE VALUE OF DAY'S NET INVENTOFY CHANGS BY MARKET,

BY THAT DAY'S CHANGE IN PRICE OF THME STOCK RELATIVE TN S&p

BY INSTITUTIONAL TRADING CATEGORY

AND 3Y PARALLEL TRADING CATEGORY

. PAGE 16

71-1¢0 .
CHANGE IN DOLL AR INSTIL NE® YORR NET NUMRER
STOCK PRICE VOLUME  TRADING STOCK REGIONAL THIRD ALL POSITIONS oF
RELATIVE TO  CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX .
PERCENT
5.C CR QVER  21- 80 1 - 30 1c¢
$-27,371 $-9,125 $3,108 $-33,388 $43,370
3.0 TO 4.9 31- g0 1 - 130 . 13
$-16,410 $3,385 $-395 $=-13,419 $42,478
1.0 T0 2.9 31- 80 1 - 30 18
$-4,898 $-2,954 $61 $=-7,791 $463,288
-0.9 10 C.9 31~ g0 1 -39 84
$2,237 $611 $416 $3,266 $431,956
-2.9 TO -1.0  21- €0 1-30 52
$5,841 $-828 $-385 $4,527 $408,234
»
~4.9 TO -3.0 31~ g0 1 - 30 18
: $14,810 $-911 $465 $14,3%6 $29,627
~5.0 OR LESS  21- g0 1 -390 2
$127,250 $-2,056 $1,630 $126,794 $138, 746
31- €0 1 - 30 217
$1,5565 $-791 $252 £ $1,026 $354,443

1102



PARALLEL TRADING CATEGORY

AVERAGE VALUE OF CAY'S NET

Table XI1-B-8

INVENTI'RY CHANGE BY MARKET,

Y THAT DAY'S CHANGE IN PRICE NF THE STOCK RELATIVc TO S&p

8Y DOtLAR VOLUME CATEGIRY,

3y

AND BY PARALLEL TRADING CATEGORY

INSTITUTIONAL TRADING CATEGOPY

PAGE 17

21- 16
¢ : . .
CHANGE IN OOLLAR INST'L NEW YORK - NET NUMBER
STOCK PRICE VOLUME  TRADING STOCK REGIONAL THIRD ALL POSITIONS of
RELATIVE TO  CATEGORY CATEGIRY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX .
PERCENT
5.0 OR OVER  31- €C 1 - 30 . 17
$-35,922 $-5,264 $249 $-60,917 $357,939
3.0 TO 4.9 31- €0 1 - 30 : ) 46
$-1,794 $1,343 $=1,608 $-2,058 $217,658
1.0 TO 2.9 31- 80 1 - 30 99
. $-6,644 $621 $700 $-5,322 $207,433
-0.9 T0 0.9 31~ 20 1 - 30 251
51,163 s154 $-127 $1,190 $239,635
2.9 TO =1.0 31~ &0 1 - 30 162
» 3690 $702 $195 $1,588 $263,432
-4.9 TO -3.,0 31— B0 1-130 34
. $7,738 $-1,085 $-297 $6,355 $277,072
-5.0 OR LESS  31- 80 1 - 30 [
: $28,652 $1,005 $1,282 $30,939 $626,49%
21- 80 1 - 30 - 613
$-829 8249 3 $~-579 $2456,273

g10%



Table XI1-B-8 °

PAGE 18
. AVERAGE VALUE OF "DAY*S NET INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHANGE IN PRICF OF THE STRCK RELATIVE TN S&P .
BY DOLLAR VOLUME CATFGORY, BY INSTITUTIONAL TRADING CATEGORY '
AND 3Y PARALLEL TRADING CATFGORY
PARALLEL TRADING CATEGORY
1- 20 :
.
CHANGE IN DOLL AR INST'L NEW YORK NFT NUMBER
STOCK PRICE  VOLUME . TRADING STOCK REGIONAL THIRD ALL POSITIONS oF
RELATIVE TO CATEGURY CATEGORY EXCHANGE EXCHANGES MAPKET MARKETS ALL MARKETS DAY{
S & P INDEX i -
PERCENT
5.0 OR OVER  31- £0 1 -39 8
$-74,673 $-10,800 31,755 $-83,718 $102,133
3.0 70 4.9 31- 86 1 - 30 : 11
$-5,989 $-3,934 $-1,265 $-10,0690 $89, 718
1.0 7O 2.9 31~ &¢ 1 -39 57
$-19,525 $-2,194 " $170 $-21,449 $292, 800
-0.9 10 0.9 31- 80 1 - 30 143
$-2,272 $-686 $=-807 $=3,766 $219,594
-2.9 10 ~1,0 21- €0 1- 30 90
$5,179 $1,620 $1, 217 $8,117 $252,418
-4.9 70 -3.0 21~ g0 1 - 30 16
$16,850 $1,193 $-1,859 $16,183 $261,845
> .
-5.0 OR LESS 31- 80 1 -390 1
$-49,600 1841 $-377 $-40,136 $59, 624
31- 80 1 - 30 324
$-5 4643 $=-537 $=-34 $-5,015% $234,9525
31~ s 1 - 30 1154
$-1,393 $=1A6 $37 $-14522 $263,427
21~ g0 8719
$=-719 4-35 $-318 $-1,0468 $2127, 200

€102



PARALLEL TRADING CATEGORY

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MAR

Table X11-B-8

KET,

BY THAT DAY'S CHANGE [N PRICE OF THE STOCK RELATIVE TD S&P
BY INSTITUTICMAL TRADING CATEGORY

8Y DOLLAR VOLUME CATEGNRY,
AND B8Y PARALLEL

TRADING CATEGORY

PAGE 19

71-100
e ]
CHANGE IN DOLLAR  INST'L  NER YORK : NET NUMBER
. $TOCK PRICE  VOLUME  TRADINS STOCK REGIONAL THIRD ALL POSITIONS oF
RELATIVE TO CATEGURY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S L P INDEX
> pERCENT
3.0 TO 4e9 1 - 30  31- 89 3
$-3,950 $1,199 . 3-3,872 $=6622 $51,078
1.0 70 2.9 1 - 30  31- 80 13
] $-25,421 $384 $511 $-24,525 532,862
-0.9 10 0.9 1 - 30  31- 80 . . 36
$9,752 $-1,922 $1,265 $9,095 $48,029
2.9 70 1.0 1 - 30 31~ 80 17
$3,405 $4,983 $560 $8,928 $51,225
4.9 70 -3.0 1- 30  31- 80 . 5
$14,662 $252 s $14,914 $33,486
i3
1-30 31- 80 14
41,891 $342 $572 $2,906 $45,236

¥102



. Table XI1-B-8 PAGE 20
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET, . -
8Y THAT DAY'S CHANGE IN PRICE OF THE STOCX RELATIVE TO S&P
8Y DOLLAR VOLUME CATE3NRY, RY INSTITUTIONAL TRADING CATEGORY
AND 8Y PARALLEL TRACLING CATEGNRY

PARALLEL TRADING CATEGORY

1 - 20
CHANGE IN DOLL AR INST'L NEW YORK NET NUMBER
STOCK PRICE VOLUME  TRADING STOCK REGIONAL THIRD AL POSITIONS nF
RELATIVE TO CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S & P INDEX
PERCENT
5.0 OR OVER 1 - 30 31- 80 . 3
$=14,475 s s $-14,675" $15,250
3.0 TO 4.9 1 - 3¢ 31- 80 . ‘4
. $=3,750 s s $-8,750 $9,071
1.0 TO "2.9 - 1 - 30 31- 80 ’ . 10
$-3,229 $ s $-3,229 $13,742
-0.9 10 0.9 1 - 3C 31- 80 . . 12
$-543 s s $-563 $16,411
-2.9 70 ~1.0 1 = 30 31- 80 10
$3,527 ) s s $3,527 $16,397
-4.9 70 -3.0 1 - 30 31- 80 o
$3,928 s s $3,928 $15,64C
1 - 30 31- 80 a3
$-1,540 s s . $-1,5640 $14, 951
1 - 320 31~ 89 117

$629 $21% $425 $1,272 824,106

6102



PARALLEL TRADING CATEGOR{

Table X11-B-8

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET,
BY THAT DAY'S CHANGE IN PRICE OF THE STNCK RELATIVE TO SEP
MF CATEGORY, RBY INSTITUTIOMAL TRADING CATEGORY
AND SY PACALLEL TRADING CATVEGORY .

8Y DOLLAR vOLU

.

PAGE 21

71-100
CHANGE IN DOLLAR  INST'L  NEW YORK NET NUMBER
‘$TGCK PRICE  VOLUME  TRADING sTacK REGIONAL THIRD AL POSITIONS oF
RELATIVE TO CATEGORY CATEGORY  EXCHANGE EXCHANGES VARKET MARKETS ALL MARKETS DaYS
S.& P INDEX
PERCENT ‘
5.0 OR OVER 1 - 20 1 - 30 . 2
] . $-25,175 $-16,497 +768 $-40,9b3 $52, 606
3.0 T0 4.9 1- 30 1 - 30 "
$-43,006 $1,095 511,700 $-30,300 $85, 756 .
1.0 70 2.9 1-230 1 -390 2
[ . $-32,950 £808 $4,120 $-28,022 $103,288
-0.9 70 C.9 -1-30. 1 -39 13
. . . 32,438 $3,333 $-1,181 34,590 $95,542
-2.9 10 1.0 1- 30 1 - 30 1
, $16,069 $-827 $-7,032 $8,214 $93,611
4,9 7O =3.0 . 1~ 30 1~ 30 1
$30,625 s s $30,625 - $26,250 .
-5.0 OR LESS 1 -3¢ 1 - 30 1
: 540,250 s s $40,250 $1C8, 675
1 - 320 1 - 30 34
$-262 $203 $-1,0062 s-1,121 $90,167

9102



PARALLEL TRADING CATEGORY

Table X11-B-8

AVERAGE VALUE OF DAY'S NET INVENTOPY CHANGE BY MARKET,
B3Y THAT DAY'S CHANGF IM PRICE OF THE STOCK RELATIVE 70 SEP

8Y DOLLAR VOLUME CATEGNRY,

AND B8Y PARALLEL TRACING CATEGORY

OY INSTITUTIONAL TRADING CATEGORY

.

PAGE 22

21- 70
CHANGE IN DOLLAR INST'L NEW YORK NET NUMRER
STOCK PRICE VOLUME TRADING STOCK REGIONAL THIRD ALL POSITIONS OF
RELATIVE TO CATEGORY CATEGORY EXCHANGE EXCHANGES MAPKET MARKETS ALL MARKETS DAYS
S & P INDEX
OERCENT
5.0 OR OVER 1 20 1 - 30 5
$-35,100 $=4,730 $-3,7C5 $-43,540 $112,691 .
3.0 TO 4.9 1 30 1 -39 11
$-20,399 $-211 . $-84 $-20+695 $51,63C
1.0 TO 2.9 1 30 . 1 - 30 28
: $-8,215 $-50 $307 $=7y 459 $64,082
-0.9 T0 C.9 1 3c 1 - 30 61
$=416 $798 $-306 $T4 $83,886
-2.9 70 ~1.0 1 30 1 - 30 45
$-562 $-559 $-1,290 3$-2,612 $89,022
. »
=4+9 10 =3.0 1 30 1 -39 8
$33,559 $-136 s8 $33,531 $59,¢610
~5.0 OR LESS 1 30 1 - 30 o
$38,262 s $ $38,262 $76, 467
1 30 1~ 30 162
$-1+594 $=3N $=454 . $=-2,079 $79,206

L10%



PARALLEL TRADING CATEGORY

Table X11-B-8

AVERAGE VALUE OF DAY'S NET INVENTORY CHARNGE BY MARKET,
B8Y THAT DAY'S CHANGE IN PRICE OF THE $TOCK PELATIVE TO S&P
BY INSTITUTIONAL TRADING CATEGORY i
AND 3Y PARALLEL TRADING CATEGCRY

BY DOLLAR VOLUME CATEGORY,

PAGE 23

1- 20
CHANGE IN DOLLAR  INST'L  NZW YORK NET NUMBER
STOCK PRICE  VOLUME  TRADING STOCK REGIOHAL THIRD ALL POSITIGNS oF
RELATIVE TO CATEGORY CATEGORY  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS 0ays
S €& P INDEX .
PERCENT
5.0 OR OVER 1 - 20 1 - 30 d 1
$-8,475 $-324 $2,825 $-5,974 $77,828
3.0 70 4.9 1= 130 _ 1-30 1
$-8,175 s, s $-8,175 $91,682
"1.0T0 2.9 1 - 30 1~ 30 s
3-5,634 $-51 s $-5,685 392,413
0.9 10 €9 1-130 1-30 . 3
52,233 $-301 $331 $2,173 386,617
2.9 T0-1.0 1-30 1-30 7
$1,651 $-£96 $-215 $630 .$87,C51
*
-4,970-3.0 1-130 1-30 1
$3,900 s s $3,200 $91,377
1-20 1-30 17
$-1,c01 $-632 5136 $-1,297 $88,220
1-30 1-139 213
$-1,334 $-25 $-504 $-1,864 $81,680
1- 30 13c
$-538 $60 $-176 $-152 $54,813

8102



Table X11-B-9 PAGE 1

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 . TRADING CATEGORY

71-100
OOLL AR CHANGE IN NEW YORK NET NUMBER
VOLUME  STOCK PRICE STOCK REGIONAL THIRD ALL POSITIONS oF

CATEGORY RELATIVE TO  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS

S & P INDEX
PERCENT
81-100 5.0 OR OVER : . 81
$-123,904 $3,043 $-70,556  $-191,417 $410,933
B1-100 3.0 TO 4.9 172
$-94,250 $-6,785 36,998 $-94,038 $304,798
81-100 1.0 T0 2.9 ’ 596
$-47,800 32,266 $-9,950 $-55,48% $391,421
81-100 ~0.9 70 0.9 1698
$3,342 $-2,287 $6,670 $5,725 $455,036
81-100 <-2.9 TO -1.0 704
$51 4180 34,643 36,816 562,640 $458, 745 .
, .
81-100 =4.9 TO -3.0 121
$106,823 $298 $-2,220 $104,901 $507,318
81-1€0 -5,0 DR LESS ) 28
$144,533 36,420 $957 $151,911 - $352,849
81-100 3400

$1.159 $8 3601 $1,769 $437,021

6102



BY

PARALLEL TRADING CATEGORY
i

AVERAGE VALUE
THAT DAY'S CHANGE IN THE PRICE O

Table XI1-B-9

OF .0AY'S NET INVENTORY CHANGE BY MARKET

F THE STOCK RELATIVE TO § & P

8y DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES

PAGE 2

21- 70
DOLLAR CHANGE IN NEW YORK N NET NUMBER
VOLUME STOCK PRICE STOCK REGIONAL THIRD ALL POSITIONS OF
CATEGORY RELATIVE TO EXCHANGE EXCHANGES MAPKET MARKETS ALL MARKETS DAYS
S & P INDEX .
PERCENT
81-100 5.0 OR OVER 202
$-106,028 $-8,128 $~-T¢844 $-122,001 $319,761
81-100 3.0 TO  4e9 513
$-1264,63% $-18,814 $-11,557 $-156,806 $364,837
81-100 1.0 TO 2.9 . 2334 .
$=-T4 44004 $-3,807 $-8,236 $-86,489 $511,585
81-100 «0.9 TO 0.9 6557
34,4348 $-641 $3,270 $6+976 $638,565
81-100 -2.9 10 ~1.0 2693
$57,535 $7,187 $1,201 $65,923 $567,647
*
81-100 «4,9 TO =3.0 . 427
$134,207 $8,6493 $9,166 $151,867 $488,660
81-100 =-5.0 OR LESS 110
) $186,095 $12,454 $-1,578 $196,971 $411,405
81-100 12836
$93 $-2 $130 s22Yy $577,707

0¢0g



i Table X11-B-9 . . PAGE 3
AVERAGE VALUE OF DAY'S MET INVENTORY CHANGE BY MARKET
BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE T0 S & P
BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES
PARALLEL TRADING CATEGORY .
t -~ 20
DOLLAR  CHANGE IN NEW YORK NET NUMBER -
VOLUME  STOCK PRICE STOCK REGIONAL THIRD ALL PGSITIONS oF
CATEGURY RELATIVE TO  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
S £ P INDEX
PERCENT
81-100 5.0 OR OVER 30
$-97,746 $-13,688 $-647  $-112,082 $387,417
81-100 3.0 TO 4.9 20
3-69,865 39,957 $-425 $-80,248 $508,985
81-100 1.0 TO 2.9 ) 120
$-10,268 $-66 $-1,128 $-11,463 $460,728
81-100 -0.9 T0 0.9 233
$-2,907 3-1,186 $263 $-3,830 $509,770
81-100 =2.9 TO ~1.0 177
$44,540 $-541 3529 $44,529 3615,768
81-100 <449 T0 -3.0 . 44
344,945 $10,718 $1,450 357,114 $526,999
81~100 =5.0 OR LESS 13
$162,620 $-9,3664 313,947 $167,203 $547,532
81-100 %7
36,354 $-1,149 $346 $5,551 $523,734
81-100 16983
$582 $-50 5234 8765 $547,168

1208



PARALLEL TRADING CATEGORY

Table X11-B-9

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGEYBY MARKET
THAT DAY?'S CHANGE [N THE PRICE OF THE STOCK RELATIVE 70 S & P
BY DOLLAR VOLUME AND BY PARALLEL TRADING- CATEGORIES

PAGE &

71-100 .
DOLL AR CHANGE IN NEW YORK NET NUMBER
VOLUME  STOCK PRICE STOCK REGIONAL THIRD aLL POSITIONS oF

CATEGORY RELATIVE T0 EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS: -

S & P INDEX
PERCENT
31- 80 5.0 OR OVER . . 53
$-39,519 $-3,7643 $132 $-43,131 $60, 751
31- 80 3.0 TO 4.9 168
$-36,697 s-127 $-1,720 $-38, 545 $77,469
31- 80 1.0 TO 2.9 610
$-21,174 $-735 $-626 $-23,135 $169,710
- 2t
31- 80 =0.9 T0 0.9 . 1582
$-1,869 $74 $-1,136 $-2,930 $189,763 AR
31- 80 <-2.9 T0 -1.0 72 .
521,914 © 3672 s14 $22,400 $180,001
31- 80 4.9 TO -3,0 . 126
$35,050 $74 $1,096 $36,221 $90,637
31- 80 ~-5.0 OR LESS . 22
$57,939 $-308 $-368 $57,262 $128,297
31- 80 3273
$-979 $-66 $-709 $-1,753 $171,820

¢c0e



Table XI1I-B-9

B AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE 8Y MARKET
_ 8Y THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE YO S & P
BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES
PARALLEL TRADING CATEGORY

.

PAGE S

21- 70

DOLLAR  CHANGE IN  NEW YORK NET NUMBER -

VOLUME  STOCK PRICE STOCK REGIONAL THIRD ALL POSITIONS . OF

CATEGCRY RELATIVE TO  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS 0AYS

S T P INDEX
PERCENT i

31- 80 5.0 OR OVER 54
$-62,786 856 $-119 $-62,051 $193,784

31- 80 3.0 TO 4.9 189
$-47,332 $-1,377 . $-1,507 $-50,217 $167,837

31- 80 1.0 T0O 2.9 : n7
$-23,110 $-2,521 . $=-207 $-25,839 $178,449

31- 80 =0.9 10 0.9 ’ 2082

$-439 $336 $251 s148 $2144866
1

31- 80  =2.9 TO -1.0 938
$20,082 $1,204 $-938 $20,348 $232,003

31- 80 4.9 T0 -3.0 ©1se
$37,475 $1,006 $1,923 $40,404 $228,523

31- 80 -9%.0 OR LESS 37
368,367 $-661 $785 $68,490 $267,142

31- 80 4175

$-606 $-13 $-111 $-731 $211,218

€¢0C



- Table XII-B-9 . ) PAGE 6
- AVERAGE VALUE OF DAY'S NET INVENTORY CHANGEYBY MARKET
BY THAT DAY'S CHANGE [N THE PRICE GF THE STOCK RELATIVE T0 S & P
8Y DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES
PARALLEL TRADING CATEGORY
1-20
DOLLAR ~ CHANGE IN NEW YORK NET NUMBER
VOLUME  STOCK PRICE STOCK REGIONAL THIRD aLL POSITIONS oF e
CATEGORY RELATIVE TO EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
) ©S & P INDEX
PERCENT ~
31- 80 5.0 OR OVER : 33
$-55,493 3-6,936 $-14,023 $-76,453 $95,984
B
31- 80 3.0 TO 4.9 55
$-27,653 $-4,281 $7,860 $-24,074 $346,440
31~ 80 1.0 70 2.9 232
. $-20,626 $-1,590 $-852 $-23,069 $302,899
31- 80 -0.9 T0 .0.9 587
3979 $525 s-216 $1,287 $311,202
31- 80 =2.9 T0 -1.0 . 313
: 312,820 $1,312 $505 $14,638 $344,387
’t L. 4 -
31-'80 ~-4,9 10 ~3.0 - - . 73
$30,738 $1,456 $2,790 $34,985 $369,988
31- 80 -5.0 OR LESS 13
$69,927 $6,228 $502 $56465T $401,625
31- 2o 30
$-503 355 39 $-437 $317,912
31- 80 8756
. $-316 $-1,069 $2124405

$-730

$-22

¥202



Taeble XII-B-9

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKET
8Y THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO S & P
BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES

PAGE 7

PARALLEL TRADING CATEGORY

Ww-pd-1L-0 0¥6-8S

71-100
DOLLAR CHANGE IN NEW YORK NET NUMBER
VOLUME  STOCK PRICE STOCK REGIONAL THIRD ALL POSITIONS OF

CATEGORY RELATIVE TO EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS

S & P INDEX .
PERCENT
1-30 5.0 OR OVER : . 2
$-25,175 $-16,497 $768 $-40,903 $52,606
1 - 30 3.0 TO 449 . 7
$-26,267 $1,088 $5,026 $-20,152 $70,894 :
1 - 30 1.0 T0 2.9 . 15
$-26,4424 $441 $992 $-24,991 $42,235
1 =30 =0.9 70 0.9 R ’ v 50
. $7,609 $~470 $599 $T,737 $59,636
1«30 =2,9 70 ~1.0 ) 28
$8+380 32,702 $-2,434 $8,647 $67,877
1~ 30 =~4.9 70 -3,0 6
3174322 5210 s $17,533 $32,280

1 - 30 =-5.00R LESS 1
B $40,250 s s $40, 250 $108,675

1 - 30 109
$1,180 $317 s122 $1,621 358,896

620G



PARALLEL TRADING CATEGORY

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
8Y DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES
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21- 70
DOLLAR  CHANGE IN NEW YORK NET NUMBER
VOLUME * STOCK PRICE sTOCK REGIONAL THIRD aLL POSITIONS oF
CATEGURY RELATIVE YO  EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS

S & P INDEX

. PERCENT

r- 30 S.0 OR OVER s
3-35,100 $-4,736 $~3,705 $-43,540 $112,691

1-30  3.010 4.9 . ’ 11
$-20,399 s-211 $-84 $-20,695 $51,630

1~ 30 1.0 10 2.9 - . ‘28
$-5,215 $-50 $807 $-7,459 $64,082

1 =30 -0.910 0.9 61

$-416 $798 $-306 $74 $83,886 .

1-30 -2.9 10 -1.0 45
$-552 $-559 3-1,290 $-2,412 $89,022

1 =30 -4.9 10 -2,0 . 8
. $33,659 $-136 38 $33,531 359,610

1 -30 =5,0 OR LESS 4
$38,262 s s $38,262 $76,4647

1- 30 - T 162
3-30 $-454 $-2,079 $79,206-

14594

9202



Table X11.p.g

.. : PAGE 9
AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE 6Y MARKET
BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO § & P
BY DOLLAR VOLUME AND BY PARALLEL TRADING CATEGORIES
PARALLEL TRADING CATEGORY .
1-20
DOLLAR  CHANGE IN NEW YORK NET NUMBER -
VOLUME  STOCK PRICE STOCK REG IONAL THIRD atL POSITIONS oF
CATEGORY RELATIVE TO  EXCHANGE EXCHANGE S MARKET MARKETS ALL MARKETS 0aYS
S & P INDEX
PERCENT
1-30 5.0 OR OVER e
$-12,975 $-81 $706 $-12,349 $30,894
1-30 3.010 4.9 5
3-8,635 s s $-8,635 $25,593
1-30 1.070 2.9 “1e
$-3,916 s-14 s $-3,931 $36,219
1-30 =-0.97T8 0.9 16
$-70 $-154 s78 $-146 $33,087 .
1-30 -2.9 70 -1.0 : 17
$2,755 $-332 $-88 $2,334 $65,490
. “
1 =30 =~4.9 70 -3.0 } s
$3,922 s s $3,922 $30,787
1-30 6
$-1,386 $-141 342 $-1,486 $35,316
1-~30 332
$-845 363 $-173 3-755 $64,658

L20g
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Table XI1-B-10
AVERAGE VALUE DF NET INVENTGRY CHANGE FOR NYSE SPECIALISTS
BY THAT DAY'S CHANGE IN THE PRICE OF THE STCCK REUATIVE TO THE S & P INDEX
BY SPECIALIST ACTIVITY CATEGCRY
WITH STOCK MONTHS CLASSIFIED BY DOLLAR, VOLUME CATEGORY

SPECIALIST®S ACTIVITY CATEGCRY HIGHEST THIRD
! DOLLAR CHANGE IN N-Y‘S-Eof T NUNBER
VOL UME STOCK PRICE SPECIALIST'S CF -
CATEGORY RELATIVE TO AVERAGE NET ' _ DAYS .
S & P INDEX INVENTORY " |
PERCENT CHANGE
81-100 5.0 OR OVER 84
=149,669
. el-1¢0 3.0 T0 4.9 254
=2114747
81-1450 1.0 TO 2.9 1152
~121,4122
€1~1C0 =~0.9 TO 0.9 3592
T,714
» 81-160 -2.,9 TO -1.0 1319
' 97,042
. 81-100 ~4,9 T0 =3,0 168
246,098
g1-10¢ ~-5.0 OR LESS 34
317,187
6603

264
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» Table XI1-B-10
AVERAGE VALUE OF NET INVENTORY CHANGE FOR NYSE SPECIALISTS
BY THAT DAY'S CHANGE IN THE PRICE OF THE STCCK RELATIVE TO THE S & P INDEX
BY SPECIALIST ACTIVITY CATEGCRY
WITH STOCK MONTHS CLASSIFIED BY OCLULAR VOLUME CATEGORY

SPECIALIST'S ACTIVITY CATEGCRY LONEST 2 TRIRDS
DOLLAR  CHANGE IN NeYeS.Ee NUMBER
VOLUMF  $TOCK PRICE  SPECIALIST'S oF
CATEGORY RELATIVE. YO  AVERAGE NET . . DAYS
S L P INDEX I NVENTORY
) PERCENT CHANGE
g1-1¢C 5.0 OR GVER ' ‘223 :
-97,821 .
81-100 3.0 10 4.9 439
. ~67,217
81-1€0 1.0 T0 2.9 1806
~35,364
81-1€6  -0,9 10 0.9 4754
18
81-100 =29 TO =1.0 2109
. 33,138
81-1CC =449 TO =3.0 399
77,888 <.
£1-1C6  =5.0 DR LESS 115
137,800 .
9845

510 .
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Table X11-B-10

AVERAGE VALUE OF NET INVENTORY CHANGE FOR NYSE SPECIALISTS
8Y THAT DAY'S CHANGE IN THE PRICE OF THE STCCK RELATIVE TO THE S & P INDEX
B8Y SPECIALIST ACTIVITY CATEGCRY
WITH STOCK MONTHS CLASSIFIED BY DCLLAR VCLUME CATEGORY

SPECIALIST'S ACTIVITY CATEGORY HIGHEST THIRD
,  DOLLAR CHANGE IN NeYeSeEe™™ - NUMBER
VOLUME '+ $T0CK PRICE SPECIALIST'S ~  OF
CATEGORY RELATIVE TO AVERAGE NET DAYS
S & P INDEX INVENT ORY
“PERCENT CHANGE ~ o
21- ec 5.0 DR OVER 36
-58,783
31- €0 3.0 10 4.9 . 125
-52,102
31- €0 1.0 TO- 249 569
-31,689
21- €0 -0.9 T0 0.9 1636
-1,435
, 2~ 80 -2,9 T0 =1.0 687
: 29,075
21- 80 -4,9 TO -3.0 113
52,318
31~ 8¢ '-%,0 OR LESS 21
37,616

31871
-731 ‘
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Table X1I-B-10
AVERAGE VALUE OF NET INVENTORY CHANGE FOR NYSE SPECIALISTS:
BY THAT DAY'S CHANGE EN THE PRICE OF THE STGCK RELATIVE TO THE § € P INDEX
BY SPECIALIST ACTIVITY CATESCRY
WITH STOCK MONTHS CLASSIFIED BY DCLLAR VCLUME CATEGORY .

SPECIALIST'S ACTIVITY CATEGORY o LOWEST 2 THIRDS
NOLLAR CHANGE IN NeYsSeEa NUMBER
VOLUME STOCK PRICE" SPECIALIST'S OF

CATEGORY RELATIVE-TO AVERAGE NET T DAYS .-

S & P INDEX. INVENTCRY -
PERCENT - CHANGE

21- €0 5.0 OR OVER 99
. =52,526

21- 80 3.0 TO 4.9 . 258
. =38,834

21- €0 1.0 T0 2.9 879

. -18,610

31- €0 -0.9 7O 0.9 2333
: ) -573
21- B0 =2.9 T0 -1.0 1159
s 15,878
21~ €C  ~4,9 TO -3.0 225
29,282
31- €0 -~% 0 OR LESS AT
T7.943
5Co0

-852
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. Table XI1.B-10
AVERAGE VALUF OF NET INVENTORY CHANGE FOR NYSE SPECIALISTS
BY THAT DAY?S CHANGE IN THE PRICE OF THE STOCK RELATIVE TO YHE S & P INDEX
BY SPECIALIST ACTIVITY CATEGCRY
WITH STOCK MONTHS CLASSIFIED BY DCLLAR VOLUME CATEGORY

SPECIALIST'S ACTIVITY CATEGCRY HIGHEST THIRD

DOLLAR CHANGE IN NeYoSe€o NUMBER
VOLUME STACK PRICE SPECIALIST'S CF
CATEGORY RELATIVE 10 AVERAGE NET DAYS
S € P INDEX INVENTORY
PERCENTY CHANGE
1 - 20 5«0 OR OVER 10
=23,725 .
1~ 20 * 3.070 4.9 20
~19+256
1~ 3¢ 1,0 TO 2.9 50
~10,490
1= 30 =~0.9T0 0.9 104
3,952
. 1 =30 =2.970-1.0 74
1,053
1- 20 =49 T0 -3.0 . 16
15,887
1-3C ~%0 OR LESS s
384660
279

-753



AVERAGE VALUE OF NET INVENTORY CHANGE FOR NYSE SPECTALISTS
BY THAY DAY'S CHANGE IN THE PRICE OF THE STCCK RELATIVE TGO THE S & P

WITH STOCK MONTHS CLASSIFIED 8Y DCLLAR VOLUME CATEGORY

2033

Table X11-B-10

8Y SPECIALIST ACTIVITY CATEGORY

SPEC!ALfST’S ACTIVITY CATEGCRY

LOWEST 2 THIRDS

INDEX

DOLLAR  CHANGE IN Ne¥eSeEe NUMBER
VOLUME  STOCK PRICE  SPECIALIST'S OF
CATEGORY RELATIVE TO  AVERAGE NET « DAYS
S & P INDEX INVENTGRY <
PERCENT CHANGE N
1-30 5.0 OR OVER 1
40,590
1-20 3.070 4.9 : 3
~22,104
1-20 1.070 2.9 7
-22,389
1-3C -0.9T0 0,9 : 21
~2,548
1= -2.9 710 -1.0 16
11,135
1=30 =4.9 70 -3.0 3
464208
51

-5
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Table XI11-B-11

AVERAGF VALUE OF NET INVENTHRY CHANGE FCR NYSF SPECTALISTS
BY THAT DAY'S CHANGE IN THE PRICT OF THE STCCK RELATIVE T THE § & P INDEX
BY SPECIALIST ACTIVITY CATEGTRY
WITH STOCK MONTHS CLASSIFIED AY DCLLAR VCLUME AND INSTITUTICNAL TRACING CATEGORIES

SPFCIALIST'S ACTIVITY CATEGORY HIGHEST THIRD
noLL AP INST 'L CHANGE A NaYeSsCe NUMBER
VALUST  TRARING  STCCK PRICE SPRCIALIST'S oF

CATEG™OY CATESORY RELATIVE TG AVE2AGE NET DAYS
S & P INDEX [NVENTORY
FENCENT CHANGF

at-1¢¢ 81-102 5,0 CR QVER Y
-169,975

. 81-1r1 g1~1n) 3.0 T) 4.9 209
~241,049

£1-1r0 81-1€0 1.9 TO 2.9 987
-136,593

g1-170 E1-160 -0.9 10 0.9 3¢9l
. 11,48

.

’ AL-101 | 81~1C0 =249 TQ -1.2 1080
112,232

a1-10n 81-100  =4,9 T0 -3,0 : 134
275,065

fl-1L0 Pl~1f7  -5,0 CR LESS . 28
320,372

Bl-17¢ £1~100 5598

785
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Table XI1-B-1}

AVERAGE VALUE OF NET INVENTORY CHAANGE FNR NYSF SPECIALISTS
BY THAT CAY'S CHAMGE IN THF PRICF CF THE STCCK RELATIVE 7O THE § & P INDEX
8Y SPECIALIST ACTIVITY CATEGCRY
WITH STOCK MONTHS CLASSIFISD BY NCLLAR VOLUME ARD INSTITUTICNAL TRADING CATEGORIES

SPFCIALIST'S ACTIVITY CATEGCRY LCAEST 2 THIRDS
! D ILLAR INSTL ACHAAGE IN N-Y.g.E. NUMBER
VILHMF TRADING STACK PRICE SPECTALIST'S oF
CATEGMRY CATEGUORY RELATIVE TO AVERAGE NET 0ays
S £ P INDEX INVENTORY
PERCENT CHANGE
el-1r5  £1-170 5.0 OK CVER 152
-117,577
) 81=100  PL-100 3.6 T3 4.9 359
~674341
Bl=107  B1-120 1.0 TQ 2.9 1518
-39,631
gl=-1rn &1-10n «0e8 TI o9 4035
883
81-104 . El-190  -2,9 19 -1.0 1715
37,202
£1-145  B1-117 =449 TO -3,0 | ETRY
33,069
8l-17:  8l-1C. -5.0 OR LESS 85
162,534
At-17°  E1-170 ) 8235

543
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Table XI1I-B-11

AVFRAGF VALUE OF NFT INVENTOOY CHANGE FOR NYSE SPECIALISTS
8Y THAT DAY'S CHANGE IN THE PRICE 0F THE STCCK RELATIVE TO THE § & P INDEX
BY SPCCIALIST ACTIVITY CATFGCRY
WITH STOCK MONTHS CLASSIFIFD 3Y DCLLAR VALUNT AMC INSTITUTJONAL TRACING CATEGORIES

SPELIALIST'S ACTIVETY CATEGCRY ) HIGHEST THIRD
DPLLAR  INST'L CHANGE IA NoYeS. e NUKBER
VOLUME  TRADING  STCCK PRICE SPECIALIST'S cF
CATESNRY CATFGDRY RELATIVE Tn AVERAGF NET DAYS
S ¢ P INDLX INVENTORY
PERCENT CHANGE
g1-1c¢  31- 81 5,0 CR DVER - 15
~56,259
. el-1r19 31- 83 3,0 [0 4,9 45
-75,558
81-1¢0 31- 8° 1,0 10 2.5 162
-28,115
B1-170 1= E°  =Cu9 10 0.9 490
-13,161
* P1-170. 31— €3 =249 10 =1.0 236
27,981
A1-160 3l E7 =~4,9 10 =3,0 33
121,859
f1-1C0  3l= §5  ~5,0 OR LESS . 6
. 332,320
al-10n M- 83 : 987

2857
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Table XII-B-11
AVEAGE VALUE NF NET [NVZITORY CHANGF FOR NYSF SPECIALISTS
8Y THAT DAY'S CHANGF IN THE PRICT CF THE STCCK REZLATIVE TO THE S & P INDEX
’ . BY SPECIALIST ACTIVITY CATEGGRY
WITH STOCK MJIMTHS CLASSIFIED bY DCLLAL VOLUVF ARD INSTITUTICONAL TRADING CATEGORIES

SPLCIALIST'S ACTIVITY CATESCRY LOWEST 2 THIRDS
DILLAP INST 'L CHANAGFE IN NeYaSe e NUMBER
VILUVE TRADING STCCK PRICE SPECIALIST*S OF

CaTrF30RY CATEGORY RELATIVE TG AVIRAGE AET CAYS
S & P INDEX INVENTRY
PERCENT CHANGF
el-1¢2 31- B0 S, CR OVER 6l
-52,401
. F1-103 31~ 80 3.0 10 4.9 72
-59,114
PI-10C 31- 9 1e0 13 2.9 266
-13,234
at-1¢¢e - €0 =09 10 0.9 . 619
=-14814
e1-18¢. 31~ €3  =2.9 13 -1.0 366
19,771
P1-1rn - E0 —6.9 0 -3.0 ’ 80
47,429
f1-129 - 83 =5, GR LESS : 25
132,322
LATS Lol N~ &0 1439

1,01R
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Table X11-B-11

AVTRAGE VALUE OF NET INVFNTCOY CHANGE FOR NYSE SPZCIALISTS .
BY THAT DAY'S CHANGE IN THE PRICE OF TH® STCCK RELATIVE TO THE S & P INDEX
8Y SPECIALIST ACTIVITY CATEGCRY . .
WITH STOCK MONTHS CLASSISIED 3Y DCLLAR VILUME ANY INSTITUTICNAL TRADING CATEGORIES

SPFCIALIST'S ACTIVITY CATEGCRY HIGHEST THIRD
S — e
DOLLAR  INSTIL  CHANGT N NeYeS. Ea NUMBER
VULUYF  TRAPMING  STCCK PRICE  SPECIALIST®S oF
CATESCRY CATFGORY WELATIVE D AVEFAGE AET cavs
S £ P INDEX ' INVENTORY
PERCENT CHANGE
f1-1¢C 1 - 30 1.0 10 2.9 -3
—53,408
el-1¢r 1 -39 -9 10 £.9 . 11
. : 862
P1-10C 1 - 30  -2.9 T0 -1.0 3
61,525
R1=1€C 1 = 30  =6.9 10 -3.0 1
-2,925
€1-1% 1 - 19 18

14717



2039

Table X11-B-11

AVFRAGE VALUE QF NET INVENTORY CHANGE FOR NYSE SPECIALISTS
BY THAT £AY'S CHANGE IN THE PRICS OF THE STCCK RELATIVE TQ THE S & P INDEX
BY SPECIALIST ACTIVITY CATEGCRY
WITH STOCK MONTHS CLASSIFIED BY NCLLAR VOLUME AND INSTITUTIONAL TRADING CATEGORIES

SPECIALISTIS ACTIVITY CATEGCRY * LOKEST 2 THIRCS
Dt LAR INST'L  CHANGE IN NeYeSeEe NUMBER
VILUME  TRADING  STCCK PRICE  SPECIALIST'S _ GF

CATFGORY CATEGNRY RELATIVE TO  AVEREGE KET DAYS
S € ° INDEX INVEATORY
, PERCENT CHANGE
R1-103 1-3C 5.0 GR CVER - 10
R -74,036
R1-1CA 1= 3% 3,0 10 4.9 . 8
-44,606 :
PI-LCE 1 =30 1,0 10 2,9 22
. ~5,025
P1-1€7 1 = 30 ~Ce§ T Ca9 : 40
22,729
PL=129 1 = 36 ~2.9 10 =1.6 28
-41,080
£1-1¢3 1 = 30  =6,9 10 -3.9 8
-13,208
e1=1r9 1= 2% ~5,2 R LESS . 5
33,877
fl-1en 1 - 30 121

-0,307
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Table XI1-B-11

AVFRAGE VALUE OF NET INVEJTORY CHANGE FOR NYSF SPECIALISTS
BY THAT DAY'S CHAMGE (N THE PPICT CF THS STCCK RELATIVE TO THE § & P INDEX
8Y SPECIALIST ACTIVITY CATFGCPRY
WITH STUCK MONTHS CLASSIFIFD RY DCLLAR VOLUME AND INSTITUTIGNAL TRACING CATEGORIES

SPECIALTST'S ACTIVITY CATCGCRY HIGHEST THIRD
NILLAR INST*L CHANSE IN NeYsSaeEa NUMBLR
VILUME  TRANING, STCCK PRICE  SPECIALIST'S oF
CATESORY CATEGORY RFLATIVE TO AVFRAGE NET caAYsS
- S &€ P LADEX. INVENT-QRY
FERCENT FHANSF
21~ 'En f1-1C" 5.0 DR QVER T2
-128,621
. - B0 B1-100 3.0 10 4.9 : 15
. -109,657
. 31- B0 E1-120 1.9 10 2.9 9
=364879
11- £¢ EI-1CN  ~f.9 TU 0.9 305
5,002
- €0 - £1-100  =2.9 10 -1.9 132
23,676
- £ Plelfn =4.% TO -3.9 ’ 13
51,493
21- €0 ®1-1CC  -5.n CR LESS : 2
460,752
M- er e1-12a 565
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: Table XII-B-11
. AVERAGE VALUE OF NET [NVENTORY CHANGE FOR NYSE SPECIALISTS
BY THAT CAY'S CHANGE IN THE PCICE CF THE STCCK RCLATIVE TO THE § & P INDEX
8Y SPECIALIST ACTIVITY CATESGCRY
WITH STOCK MOQNTHS CLASSIFIED BY DGLLAR VUOLUME AND INSTITUTICNAL TRADING CATEGORIES

SPECTALIST®S ACTIVITY-CATESGRY LOWEST 2 THIRDS .
. noLLAR INST'L  CMANGE IN NeYaSsEe MUMBFR
VOLUME  TRADING  STCCK PRICE  SPECIALIST'S oF
CATEGORY CATEGORY RELATIVE TO  AVFRAGE NET cavs
S & P INDFX INVENTORY
, PEACENT CHANGE
- €0 f1-160 5.0 OR OVER 7
-139,376
21- g0 B1-1€0 3,0 10 4.9 3
~86,597
21- ¢ B1-1CO 1.0 T0 2,9 131
-29,742
- €0 E1-1CO  =0.9 TO 0.9 - 399
-4,808 .
3- 80 E1-1C0 -2.% 10 -1.0 160
30,843
21- B0 E1-1C0  =4.9 10 ~3,0 27
46,417
M- €6 E1-1€0  =5,0 GR LESS 8
116,748 .ot
- g0 El-100 763
-3,082

53-940 O - 71 - pt. 4 - 42



2042

Table XX1-B-11

AVFOAGE VALUE OF NET INVENTCRY CHANSE FOR NYSF SPSCLALISTS
8Y THAT CAY'S CHAMGE [N THF PRICE UF THE STGCK RELATIVE YO THE S & P INDEX
3Y SPECLALIST ACTIVITY CATGSCRY
WITH STOCK MOYTHS CLASSIFIED 3Y DCLLAR VOLUME AND INSTITUTICNAL TRADING CATGORIES

SPECIALIST®S ACTIVITY CATEGCRY HIGHEST THIRC

DILLAR INST 'L ’ CHANGE IN s NeYsSs Ee NUMBER
VOLUSE  TRADING - STCCK ORICES'  SPECIALIST!S oF
CATEGPRY CATEGOURY RELATIVF 1) AVEIAGE NET DAYS
S € P INDEX INVENTNRY
FERCINT CRANGE
1= €% 3= €C 5.0 CR OVER 21
-60,°95
M- €2 - 80 3.0 10 449 92
-49,639
2= B 31= B0 1.0 T 249 ° 402
-34,223
21- gC 31= PO =25 T0 N9 ‘1187
-3,236
* M- €0 2e EC =249 10 =140 468
34,794
= £ . 31- 80 =4,9 10 =3,0 84
60,031
M~ £ 31- 8 -5.0 OR LESS . 17
.. 35,848
M- t2 31- €0 2274

-873
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Teble XI1-B-11

AVERAGE VALUE OF NET TAVENTORY CHANGE FOR NYSE SPECIALISTS
. BY THAT DNAY'S CHAMGT IN THF PRICE OF THT STCLCK RELATIVE TG THE S & P INDEX
3Y SPICTALIST ACTIVITY CATCSCRY
WITH STOCK MONTHS CLASSIFIFD RY DOLLAR VAOLUME ANMD INSTITUTICNAL TRACING CATEGORIES

SPECIALIST®S ACTIVITY CATEGCAY LCWEST 2 THIRCS
naLL ae INST'L  “CHANGE IN . NeYaeSefs NUMBER
- VILUME  TRADING  SJCCK PRICE SPFCIALLST'S aF
ATEGORY CATSGURY RE}AT[VE TU . AVIRAGE NET DAYS
.S 6 P INDEX INVENTGPY
PERCFEAT CHANGE
11~ 6 I1- €0 5.0 CR CVER e
~464168
. 11- gu 31- €2 3,0 10 4.9 177
-41,080
11~ g - e 1.¢ 10 2.9 €25
-17,981
21- ¢n - £0 ~Ce9 10 F.9 1600
264
2l= €3 - 31- E0, -2.9 T0 -1.0 785
16,837
31- fr 31- 80 4.5 17 =3,0 : 148
32,227
21 §¢ 31~ €3  -Se0 CR LESS ’ 32
76,330
71- g 31- ep 3431

=176
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Table XI1-B-11

AVFRAGE VALUE OF NET INVINTORY CHANGE FOR NYSE SPECIALISTS
8Y THAT DAY'S CHANGE IN THE PRICE CF THF STCCK RELATIVF TO THE § & P INDEX
BY SPECIALIST ACTIVITY CATESCPY
WITH STOCK MONTHS CLASSIFIFD BY DCLLAR VOLUME AND INSTITUTIONAL TRADING CATEGORIES

SPFCIALIST*S ACTIVITY CATEGCRY HIGHEST THIRD
! NALL AR IsTL CHaNGE IN NeYeSsEs NUMBER
VIIL ' ME TPADING STCCK PRICE SPCCIALIST'S Of
CATELURY CATEGORY RELATIVE TO AVFRLGF ANET DaYsS
S. & P INDEX INVENTIRY
PERCENT CHANGE
21- £0 1~ 3 5.0 CR OVIR " 7.
-30,294
2= £C 1 - 2 3.0 T 409 18
-15¢47T7
- £ 1 -3 1.0 13 2.9 n
-10,325
211~ £0 1-32 =09 10 0.9 144
-226
* 11~ §C 1 - 30 =-2.9 10 -1.¢ 90
T042
21- €0 1= 32 =64,% 13 =3.0 16
12,496
- EQ 1 - 37 -5,2 CR LESS ' 2
N 49,512
21- F” 1 -3 348

-874
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Table XI1-B-11 !
AVEIAGE VALUE CF NET INVENTORY CHANGE FOR NYSE SPECIALISTS
B8Y THAT CAY*S CHAMGE IN THZS PRICS CF THF STCCK¥ RELATIVE TO THE S £ P INDEX
Y SPECIALTST ACTIVITY CATESCRY
WITH STOCK ¥INTHS CLASSIFIED RY GOLLAR VULUME AND INSTITUTIOKAL TRACING CATEGORIES

SPECIALIST®S ACTIVITY CATEGCKY LOWEST 2 THIRDS
DILL AR INST'L  "CHANSE IN NeYoeSa Eo NUMBER
VILUME  TRADING  STCCK PRICE SPECIALIST'S 0F

CATEAORY CATESCRY RELATIVE 10 AVFRAGT NFT DAYS
S & P INIFX INVENTORY
FERCENT CHANSGE
21- ¢ 1 - 39 5.6 CR OVER - 28
~45,346
21~ ¢ 1-30 3.¢ T3 4.9 50
-1,232
1= €0 1~ 22 1.0 T2 2.9 123
-9,549
2)- & 1 -39 =C9 10 29 334
561
M- go 1= 20 " =2,6 19 ~1,0 214
999
21- o 1~ 30 =4,9 T -3,0 50
11,313
21~ £ 1~ 30 =%~ g’ LL3S . 7
40,966
21- 80 1~ 2 " gne

~1,616
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Table X11-B-11

AVERAGE VALUL CF NET INVINTORY CHANGE FCR NYSF SPECIALISTS
BY THAT CAY?'S CHANGE IN THE PRICF (F THF STCCK RELATIVE TO THE S & P INDEX
BY SPECIALIST ACTIVITY CATESRRY
WITH STOCK MANTHS CLASSIFIED BY DULLAR VOLUMF AND INSTITUTIONAL TRADING CATEGORIES

SPICIALIST'S ACTIVITY CATEGCRY "HIGHEST THIRD
DL AR INST'L  CHANGE IN Ne¥eSsEa NUMBER
VALUYE  TRAPING  STACK PRICES SPECIALIST'S: oF

CATFSORY CATFGO?Y RELATIVE 7O  AVERAGF NFT Days
S ¢ P INDEX INVENTCRY
PFRCENT - CHANGE
1 - 90 21- €3 5.0 0% OVER . © 3
~14,475
1 - 2¢ - 7 3.0 10 4.9 6
-8,016
1 - 3¢ 31- €3 1.6 10 2,9 21
-16,874
1- 31- £C =Ce9 10 .9 42
8,564
1= 36 31~ £ -2.9 10 -1.0 21
3,857
1 - an 31- £ ~4.9 10 -3.0 ’ 7
12,800

1 -2 It~ ez 100
. 843
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© Table X1I-B-11

SVIRAGE VALUE OF NET INVENTOPY CHANGE FOR NYSE SPECIALISTS
BY THAT DAY'S CHANGE IN THE PRICE C® THE STCCK RELATIVE TO THE S & P INDEX
BY SPSCUALIST ACTIVITY CATCGCRY
WITH STCCK MANTHS CLASSIFLEN 8Y DCLLAR VCLU4T AND INSTITUTICNAL TRACING CATEGORIES

SPECIALIST'S ACTIVITY CATEGCRY LCWEST 2 THIRCS
! DOLLAR INSTIL CHANGE N NeYeSse Ee NUNMBFR
VOLUYF TRADING STCCK PRICS SPLCTALIST'S CF
CATRGNRY  CATEGORY RELATIVF T0Q AVERAGE NFT caYs
S & P INDEX IAVEATRPY
PLACENT CHANGE
1« 2C 31- €2 3.7 70 4.5 1
1.25C
1 - 27 31- &N 1.¢ 70 2.9 ' 2
=4,200
1 -2 31- €3 ~%9 10 %.9 ]
! -24522
1 - 2C 31~ €2 ~2.5 10 -1." o
2,027
1 - 2¢ 31- £) =449 10 =-3.9 . 2
~287
t -1 21~ €92 17

~62%
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Table XI1-B-11 I

AVEQAGF VALUE OF NET INVENTORY CHANGE FOR NYSE SPECIAL ISTS
BY THAT CAY'S CHANGE IN THE PRICE CF THE STCCK RELATIVE TO THE S & P INDEX
: BY SPECIALIST ACTIVITY CATEGCRY
WITH STOCK MONTHS CLASSIFIED BY NCLLAR VOLUSE AND INSTITUTICNAL TRADING CATEGORIES

SPECIALIST'S ACTIVITY CATEGCRY . HIGHEST THIRC
DULLAR  INST'L  CHANGE IN NeYoSoEe - NUMBER
VILUME  TRADING  STCCK PPICE  SPECIALIST'S oF

CATFSNRY CATEGORY RELATIVE TO AVERAGEF NET Cays
S &€ P INDEX INVENTQRY
PENCENT CHANGE
1 - 2 1 -2 5. CR OVER . 4
~27,689
1-22  1-30  3.10 4.9 14
-244074
1-20 1-3€C 1.010 2.9 29
-5,857
1 - 2 1= 30 =CS 10 %9 62
. 828 .
1-20 1-130 -2,9 10 -1.0 53
-5¢
1- 20 1=230 -4,9 70 3.0 ’ e
18,298 .
1-32¢ . 1=237 =50 CRLESS ) 5
38,660
1«20 1-130 179

~l4646
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Table XI1I-B-11

AVFRAGE VALUF OF NET IAVONTCRY CHANGE FCR KNYSE SPECIALISTS
8Y THAT CAY'S CHANGE IN THE PRICF OF THE STCCK RELATIVE TQ THE § & P INDEX
BY SPECIALIST ACTIVITY CATESCRY
WITH STDCK MONTHS CLASSIFIED BY NCLLAR VOLUME AMD INSTITUTICNAL TRACING CATEGORIES

SPECIALESTTS ACTIVITY CATEGCAY LCHEST 2 THIRCS
! DAL AR INST'L  CHENGE IN Ne¥oSeEe NUMAER
VILUME  TRADING  STCCK PRICE  SPECIALIST'S cF
CATESCRY CATEGUPY 'PCLATIVE 10 AVERAGF NET CAYS
S &€ 2 INDJEX INVENTORY
PERCENT © CHANGE
1 - 22 1 - 20 5.7 CR OVER ~ R |
- ~42,59¢
1-20  1-36  3.073 4.9 - 2
-33,781
1- M  1-30 1.070 2.9 5
-29,665
1-20  1=136 =C9 10 929 15
~2,559
1~ 73 1 ~36 -2.¢10 1.0 10 :
164601
1-27  1-30 -4,0 10 -3.0 t
139,200
1 - 0 1 - 30 34



Table XI1-B-12

AVERAGE VALUE OF DAY'S NTT [AVFNTOFY CHANGE BY MARKFT,
BY THAT DAY*S LHANGE IN S & 2 INDEX,

PAGE 1

BY DOLLAR VOLUME CATEGORY ALD 1Y [NSTITUTIANAL TRADING CATESORY. - °
INSTITUTIONAL TRADING CATEGORY
81-100 ! oL
DOLLAR CHANGE IN NEW YQORK NET NUMBE R
. VOLUME S £ P INDEX STOCK REGICNAL THIRN ALL POSITIONS oF
CATEGORY PERCENT £ XCHANGE EXCHANGES MARKET MARKETS ALL MARKETS DAYS
81-100 1.5 70 2.4 : . : 148
- $=41,T07 $t-8,847 $-5,012 $=55,467 $40 0,792
81~100 0.5 T0 1lo4 . . ) . 2695
: $-20,456 $-a28 37,389 $-13,495 $527,912
81-100 ~C.% T0 0.4 - . 87172
. $3,342 $319 s-1,11¢ $2,542 $592,391
81~100 ~-1.4 YO =0,5 2597
$14,965 $-796 $-2,137 $12,031 $556,791
81-100 -2.4 TO ~1.5 50
$66,208 $17.99¢C $12.008 $T4,207 $48B7,9409
81-100 14262

$537 . $~-57 829 $878 $571,245

0902



Table X1I-B-12

AVERAGF VALUF OF DAY'S KIT INVENTHRY CHANGE MY MARKET,
BY THAT NAY'S CHANGE IM S & © INDEX,

BY DOLLAR VOLUME CATEGNRY AN 3Y

INSTITUTIONAL TRADING CATEGORY

TMSTITUTIANAL TRADING CATEGORY

PAGE 2

31- 80
DOLLAR  CHANGE IN NEW YORK NET NUMSER
VOLUME S & P INDEX STOCK REGICNAL THIRD ALL POSITIONS - oF
CATEGORY  PERCENT EXCHANGE EXCHANGES MASKET MARKETS ALL YARKETS PAYS
81-100 1.5 TO 2.4 K : ) 21
: $-34,103 $891 $=1,295 $-34,507 $209,872
81-10C 0.5 10 1.4 492
. $-9,278 $2,718 $-317 $-6,877 406,700
81-100 =0.4 TO C.4 1602
$2,684 $-632 5234 $2,286 $454,262
81-100 ~1.4 TO -0.5 ' 405
$-1,380 $-1,027 $1,318 . $=1,089 84274350
81-100 -2.4 TO -1,5 8
$43,836 $2,544 56,704 $41,675 $247,042
81-1C0 © 2528
5479 s-20 3272 s-218 $437,619

v

1602



Table X11-B-12

PAGE 3
AVERAZE VALUE OF DAY*S NFT INIVENTCRY CHANGE BY MARKET,
BY THAT DAY®S CHANGE IN S € P INDEX, .
B8Y DOLLAR VOLUME CATEGNRY &ND Ay INSTITUTIONAL TRADING CATEGORY -
INSTITUTIONAL TRADING CATEGORY
1 - 30 -
DOLLAR CHANGE IN NEW YIRK .~ NET NUNMARF R
VOLUME  §-£ P INDEX STOCK REGINNAL THIRD ALL POSETIONS oF
CATEGCRY PERCENT EXCHANGE EXCHANGES MARKET MARKETS ALL MAPXETS DAYS
81-100 . 1.5.T0 2.4 1
$-40,600 $-9,586 $-1,406 $-51,591 $28,985
7
81-100 Ce5 TO 1e4 28
. $-18,294 s-310 36,9641 $=13,662 $77,476
81-100 ~Cek TO Qo4 - 85
. $-14,781 $1,791 $1,743 $-11,245 $1n8,852
81-100 -1.4 T0 =0.5 25
828,175 $-1,345 $-2,366 $24,483 $127,255
81-100 13¢
$-7,949 $722 31,629 $-5,597 $105,267
' s1-100 - . 16929
$401 $-45 $3C6 $661 $547,549

4414



INSTITUTIONAL TRADING CATEGORY

Table XII-B-12

AVERAéE VALUE CF DAY'S NAET [NVENTORY CHANGE BY MARKET,
BY THAY nAaY*S CHAMGE IN S & P INDEX,
BY DOLLAR VOLUME CATEGNRY AND RY [NSTITUTINNAL TRADING CATEGORY

PAGE 4

81-100 ‘
DOLLAR  CHANGE IN NEW YORK NET NUMBER
- VOLUME S & P INDEX- STOCK REGICNAL THIRD ALL POSITIONS . OF
CATEGORY  PERCENT EXCHANGE EXCHANGES MARKET YARKETS ALL MARKETS _oavs
31- 80 155 10 2.4 - 14
$-24,239 $-4,971 s8¢C6 $-28, 404 $128,232
31- 80 0.5 10 1.4 260
: $-R,480 $-586 $-2,150 $-11,216 $170,568
31- 80 ~Ce4 TO 0u% 984
. . $-1,113 $-349 $902 $-560 $198,844
. 31~ 80 <-1e4 TO =Ce5 277
$4,959 1,981 $697 36,738 $145,975
31- 80 ~2.4 TO -1.5 . 6
. $-20,958 53,035 $-55,351 $-73,274 $135,067
31- 80 1541
$-1,552 $-161 $13¢ $-1,562 $183,667

€902



INSTITUTIONAL TRAODING CATEGORY

Table X11-B-12

BY THAT DAY!S C(HANGF IN S & P INDEX,
BY DOLLAR VOLUME CATEGIRY ARD QY INSTITUTIONAL TRADING CATEGORY

AVERAGE VALUE OF DAY'S *IFT INVENTCORY CHANSE B8Y MARKET,

PAGE 5

1- 80 ,
DOLLAR CHANGE 1IN NEW YORK NET NUMAER
VOLUME ~ § € P INDEX STOCK REGIOVAL THIRD ALL POSITIONS 0F

CATEGORY  PERCENT EXCHANGE EXCHANGES MARKET MARKETS ALL MAPKETS Davs
31- 8cC 1.5 10 2.4 3 7
$-5,132 $-1,661 s $-5,793 $184,050
31- 80 0.5 70 1.4 . 1125
$-1,741 s280 $316 $-1,163 s189,Fl9  °
31- 80 -0.4 TO 0.4 . 3653
3-1,061 512 $-231 $-1,880 $208,°45
31- 80  -l.4 TO -0.5 ) 11564
$3,256 $-72 $-287 $2,895 $231,81¢
31- 80 -2.4 TO ~1.5 . 21
. $8,021 $568 $-305 $8,2864 $273,13¢
31- o 6024
$-377 $2¢ $-501 $-850 $209,685

$502



INSTITUTIONAL TRADING CATEGORY

AVERAGE VALUE

Table XII-B-

OF NAY'S NFT

12

INVENTORY CHANGE Y MARKET, ,
BY THAT DAY'S CHANGE IN § & P INDEX,
BY DCLLAR VOLUME CATEGORY AND BY

INSTITUTIONAL TRADING CATEGORY

PAGE 6

1 - 30
DOLLAR CHANGE IN NEW YORK *
YOLUME S & P INDEX STOCK REGICNAL
CATEGORY PERCENT EXCHANGE EXCHANSGES
31- 80 1.5 TO 2.4
$-23,430 $-1,732
31- 80 0.5 T0 1le4 .
: $-1,536 $~743
31- 8¢ -0.4 T0 Oo4
: $-1,960 3232
31- 80 ~1le4 TO -0.5
. $2+130C =912
31- 80 =24 T0 -1.5
$-13,504 $=2,176
31~ 80
$-1,+393 $~166
31- 80
+-719 $-30

NET NUMAERR
THIRD ALL PNSITIONS OF
MARKET MARKETS ALL MAPKETS DLYS
P 14
$-2,403 $-27,567 $391,731
233
$-536 $-2,8156 $323,200
675
$321 $-1,306 $238,1469
226
$=75 $1ly142 $2744271
6
$430 $-15,250 $78,247
1154
$37 $-1,522 $263,427
8719
$-318 $-1,063 $212,20C

6e0g



INSTITUTIONAL TRADING CATEGORY

Table X11-B-12

AVERAGE VALUE OF DAY'S NET INVENTORY ChANGE BY MARKET,
BY THAT -DAY'S CHANGE IN § & P INDEX,
BY DOLLAR VOLUME CATEGORY AND RY [NSTITUTIONAL TRADING CATEGORY

PAGE 7

31- 80
OOLLAR CHANGE 1IN NEW YORK NET NUMBER
VOLUME S & P INDEX STOCK REGINNAL THIRD AlLL POSITIONS oF
CATEGORY PERCENT EXCHANGE EXCHANGES MARKET MARKETS ALL MAPKXETS DAYS

1 - 3¢ 1.5 10 2.4 . 2

§—7'693 $=1,242 $ $-8,936 $27,189
1 - 30 0.5 70 1.4 26

° - . $24615 $2,357 $940 $5,914 $36,282
1- 30 ~0s4 10 0.4 T2

) o $-212 s110 3466 $364 - $33,02¢C
1~ 30 =1ls4 TO =0,5 . . 17

$2,.139 $=2,4346 $-48¢9 $-785 $32,803
1 - 30 117

$629 $216 34625 31,272 $34,106

9502



&% - $d - 1L - O 0O¥6-8S

BY DOLLAR VOLUME CATEGORY AND Y

INSTITUTIONAL TRADING CATFGORY

AVERAGE VALUE OF DAY'S NET

Tabie X11-B-12

[YVENTORY CHANGE BY MARKET,
8Y THAT DAY'S CHANGS IN S & P INDEX,
INST ITUTIONAL TRADING CATEGOPY

PAGE 8

1- 130 ¢
DOLLAR CHANGE IN NEW4 YORK NET NUMBTR
R VOLUME § & P INDEX STOCK REGICNAL THIRD ALL POSITIONS cE
CATEGORY PERCENT EXCHANGE EXCHANGES HAPKET MARKETS ALL MARKETS DAYS
1~ 30 1.5 T0 2.4 : - 2
$-4,368 $-359 s $-4,728 $96455%
1- 30 0.5 10 1.4 . . 45
$-7,593 $739 $-1,222 $-8,576 384,238
1 - 30 -0.4 T0 0.4 . 140
s301 $-355 £-80 $-134 $79,356
1 =30 =1.4 10 =0.5 26
$920 $1,320 $-1,580 $660 $88,624
1 - 30 - 213
$-1,334 $~25 $-504 $-1,864 $81,63¢C
'1- 30 330
$-638 $40G =174 $~752 $64,813

290z



Table XI1-B-13

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGF BY MARKET,
BY THAT DAY'S CHANGE [ THE PRICE OF THF STOCK,
BY DILLAR VOLUME CATEGORY AND SY INSTITUTIONAL TRADING CATEGORY

PAGE 1

INSTITUTIONAL TRADING CATEGORY

81~100
DOLLAR DAILY STGCK NEW YORK NET GROSS NUVEFR
VOLUME  PRICE CHANGE  STOCK REGINNAL THIRD aLt POSITLONS PCSITIONS of
CATEGGRY CATEGORY EXCHANGE EXCHANGFS MARKET MARKETS ALL MARKETS ALL MARKETS DaAYS
81-1C0 5.0 OR OVER . 288
$-127,0C0 $-64343 $-26,905  $-160,248 $393,409 $493,359
81-100 3.0 TO 4.9 . 710
. $-115,056 $-12,273 $=9,745  $-137,C76 $373,566 $505,890
81-100 1.0 T0 2.9 2668
. $-70,799 $-2,843 $1,621 $-72,012 $506,210 $693,849
81-100 -0.9 70 0.9 . ) 6923
46,805 $-833 £318 6,290 $630,616 $868,511
81-1C0 =249 10 -1.0 _— 2953
R $57,964 $5,898 $4,402 $68,265 $589,118 $742,384
81-100 <-4.9 70 -3.0 578
$1364,919 $7,751 $-1,954 $140,716 $503,875 $607,253
p
81-100 =5.0 OR LESS T 162
$14G,567 $8,262 $3,756 $152,586 $347,487 $420,087
81-100 . 14262

£637 $-57 $299 5878 $571,345 $769,235

8602



Table X11-B-13

PAGE 2
AVERAGE VALUE OF DAY'S NET INMVENTOPY CHANGE BY MARKET,
B8Y THAT DAY'S CHANGE InN THE PRICE 0OF THE STOCK,
BY DILLAR VOLUME CATEGORY AND BY INSTITUTICNAL TRADING CATEGORY
INSTITUTIONAL TRADING CATEGORY -
31- 8¢
OOLL AR CAILY STOCK NEW YORK NET GROSS NUMBER
VOLUME  PRICE CHANGE STOCK REGIONAL THIRD ALL POSITIONS POSITIONS oF
CATEGORY CATEGORY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS ALL MAPKETS DAYS
81-100 5.0 OR OVER - ° 87
$-49,346 $-4,549 4183 $-53,712 $261,011 $310,443 |
81-100 3.0 10 4e9 132
$-58,829 $-8,272 $-266 $-67,368 $387,237 $466,822
81-100 1.0 70 2.9 . - 270
$-164460 $-812 $-2,535 $-19,808 $418,631 $481,460 -
81-100 ~0,9 TO 0.9 1¢78
$-9,691 $-798 5173 $-10,316 $439,192 $503,017
81-100 ,=2.9 T0 -1.0 T 582
$26+140 $2,932 $1,883 $30,955 440,466 - '$493,600
" 81-100  -4,9 TO -3.0 141
$66,921 $5,700 $2,108 $74,730 $629,770 $673,684
81-1CC  -5,0 OR LESS 38
$115,896 $4,421 $8+379 $128,697 $459,653 $4R81,177
81-1C0 2528
. $-~470 $-20¢ $272 $-218 $437,619 $496,470

6902



Table XI1-B-13 PAGE 3

AVERAGE VALUE OF DAY'S NFT INVENTORY CHANGE BY MARKET, ,
BY THAT DAY'S CHANGE IN THE PRICE OF THE STOCK,
8Y DOLLAR VOLUMF CATEGORY AND 3Y INSTITUTIONAL TRADING CATEGORY

INSTITUTIONAL TRADIN.G CATEGORY

-
1 - 30 . .
DOLLAR  DAILY STOCK NEW YORK - - NET GPOSS NUMBER
VOLUME  PRICE CHANGE STOCK REGIONAL THIPD ALL POSITIONS POSITIONS oF
CATEGURY CATEGOR Y EXCHANGE £XCHANGES MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
81-100 5.C DR OVER : i ) 9
$~78,261 $-8,4637 $-144 $-87,043 $112,966 $158,617
81-100 3.0 TO 4.9 1
$-36,490 $2,442 $2,¢29 $-31,619 - $56,113 $97,1%6
81-100 1.0 70 2.9 26
$-5,850 $3,460 $2,599 $199 $83,060 $138,912
81-100 =0.9 TO 0.9 o 46
$15,124 $3,830 $-815 $18,139 $115,155 $176,942
81-100 -2.9 T0O -1.0 . - 32
s $-27,330 $-1,305 $3,955 $-25,180 $99,969 $186,298 .
81-100 =4,9 TO -3.0 11
$-23,113 $-6,988 $1,492 $-28,608 $136,772 $196,151
81-160 -5.0 OR LESS 4
$150,565 $931 $7,011 $158, 509 $209,502 ) $228,167
81-100 . 139
$-7,949 $722 $1,629 $-5,597 $105,267 $167,472
81~100 : 16929

$6Cl $-45 $32¢ $661 $5647,549 $723,5562

10903



INSTITUTIONAL TRADING CATEGORY

Table XII1-B-13

AVERAGE VALUE DOF DAY'S NET INVENTORY CHANGE BY MARKET,

BY THAT DAY*S CHANGE IN THE PRICE 0OF THE STOCK,
BY DOLLAR VOLUME CATEGORY AND bY INSTITUTIONAL TRADING CATEGORY

PAGE 4

81-100
DOLLAR  DAILY STOCK NEW YORK NET GPOSS NUMBER
VOLUME  PRICE CHANGE STOCK REGIONAL THIRD ALL POSITIONS POSITIONS 0F
CATEGORY CATEGORY € XCHANGE EXCHANGES MARKET MARKETS ALL MARKETS ALL MARKETS 0AYS
31- 80 5.0 OR OVER . 11
$-139,116 $1,802 $-463,654 $-18C, 3568 $109,520 $128,398

31~ 80 3.0 1O 4.9 - 63
. $-69,576 -$=7,016 $6,774 $-172,717 $172,468 $198,405

31~ 80 1.0 TO 2.$ 261
$-25,696 $-3,886 $3,215 $-26,367 $164,684 $201,838

31- 80 =0.$ 70 0.9 . . 798
£-484 $559 $309 $383 $173,260 $206,266

31- 80 -2.9 10 ~1.0 340
$20,132 $14655 $-24583 $19,104 $205,404 $230,360

31- 80 =4¢9 TO -3.0 . 55
$46,201 $4,025 $5,681 $55,908 $277,723 $297,975

31- 80 =5.0 OR LESS . 13
$94,516 $1,110 $-3,563 $37,057 $354,246 $365,202

31- 80 1541
$-1,4552 s-161 $130 $-1,582 $183,667 $213,529

1902



INSTITUTIONAL TRADING CATEGORY

Table XII-B-13

8Y THAT DAY'S CHANG
BY DOLLAR VOLUME CATEGORY AND RY INSTITUTIODNAL TRADING CATEGORY

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE BY MARKETy
IN THE PRICE OF THE STOCK,

PAGE 5

31- 80
OOLLAR DAILY STOCK NEW YORK NET GROSS NUMBER
VOLUME PRICE CHANGE STGCK REGIONAL THIRD ALL POSITIONS POSITIONS OF
CATEGCRY CATEGCORY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
31- 80 5.0 OR OVER - - 123
$-47,900 $-1,794 $-117 $-49,812 $132,205 $148,522
31- 80 3.0 70 4.9 312 .
. $-36,827 $-846 $=~1+975 $-37,62% $130,444 £150,697
31- 80 1.0 TO 2.9 1129
$-20,736 $-852 $-1,081 $-22,671 $197,746 $219,140
31- 80 =0.9 10 0.9 2812
t-843 $ $~805 $-1,649 . $224,005 $2456+304
31- 80 -2.9 T0 -1.0 S 1294
521,039 $1,123 $336 $22,498 $211,553 ° $228,637
31- 80 ~4.9 10 -3,0 281
$36,879 $657 $2,193 $32,73C $225,953 $239,9264
31- 80 -5.0 OR LESS 73
$45,157 $-257 $611 $45,552 $216221 _ $223,715
31- 80 6C24
$=377 $28 $-5C1 3-E5C $209,585 $229,099

290¢



BY OOLLAR VOLUME CATEGORY AND BY

INSTITUTIONAL TRADING CATEGORY

Table X11-B-13

AVERAGE VALUE .OF.-DAY'S NET INVENTORY CHANGE BY ‘MARKET,

BY THAT DAY'S CHANSE IN THE PRICE OF THE STOCK.,
INSTITUTIONAL TRADING CATEGORY

1~ 30 .
DOLLAR DAILY STOCK NEW YORK NET GROSS NUMBER
VOLUME PRICE ChANGE STOCK RESIONAL THIRD ALL POSETIONS POSITINONS Of
CATEGORY CATEGURY EXCHANGE EXCHANGES MARKET MARKETS ALL MARKETS ALL MAPKETS DAYS
31- 80 5.0 OR DVER 43
$-37,378 $-4,682 $1,129 $-4C,932 $23 74411 $259.434
31- 80 3.0 TO 4.9 65
. $=4,909 $126 $-1+235 $-6,011 $115,971 $128,871
31~ 80 | Ie¢ 10 2.9 224
$-T+965 $-717 $60 £-8,622 $314,871 $332,532
31~ 80 0.9 TO 0e9° 429
$236 $367 $-80 $523 $269,153 $284,437
31~ 80 =29 TO’ =1.0 - 300
$2,4386 $-180 $47C 82,676 $277,709 $292,672
31- 80 ,~=4,9 70 ~3.0 82
$12,653 $1,416 $-692 $13,377 $166,962 $1794267
31~ 80 ~5.0 OR LESS 11
$224397 $~5,303 $1.107 $18,2C2. $295,2190 $225,233
31~ 80 1154
$-1,393 $-166 37 $~1+522 $263,427 $27R,957
31- 80 * 8719
$=-719 $-30 $-319 $-1,768 212,200 $233,498

€902



INSTITUTIONAL TRADING CATEGORY

.

AVERAGE VALUE OF DAY'S NET INVENTORY CHANGE 8Y MAPKET,

Table X11-B-13

8Y THAT DAY'S CHANGE [N THE PRJICE OF THE STOCK,
8Y DOLLAR VOLUME CATEGORY AND BY [NSTITUTIONAL TRADING CATEGNRY

PAGE 7

31- 80
DOLLAR DAILY STOCK NEW YCRK NET GROSS NUNMBER
VOLUME PRICE CHANGFE STOCK REGIONAL THIRD ALL POSITIONS POSITIONS OF
CATEGURY CATEGORY E XCHANGE EXCHANGES MARKET MARKFETS ALL MARKETS ALL MARKETS DAYS
1 - 30 5.0 OR OVER . 3
$-14,475 s s 314,475 $15,250 $15,250
1 - 30 3.0 10 4.9 ) . 8
‘$=T4631 $139 $=1,452 $-8,544 - $29,893 $39,371 :
1 - 30 1.0 10 2ls 21
$-16,598 $465 5666 $-15,666 $21,948 332,214
1-30 =0.9 70 0.9 53
. $3,151 s-7¢1 51,952 $3,502 $40,791 $51,320 :
1-30 =2.9 70 -1.0 . 23
311,769 $2,191 3-364 513,556 $37,072 $45,197
1= 30 =~4.9 70 =3,0 9
39,891 $140 $ $10,031 $25,555 $26,759
1 - 30 117
$629 $216 $425 $1,272 $34,105 $43,0316

¥90¢



Table XI1-B-13 PAGE 8
AVERAGE VALUE OF DAY'S NET INVENTOPY CHANGE 8Y MARKE T,
8Y THAT DAY'S CHARNGE IN THE PRICE OF THE STOCK,
. 8Y OOLLAR VOLUME CATEGORY AND 8Y INSTITUTIONAL TRADING CATEGDRY
INSTITUTIONAL TRADING CATEGORY -
1 - 30
DOLL AR CAILY STOCK NEW YORK N NET GROSS NUMBER
VOLUME  PRICE CHANGE  STOCK REGICNAL THIRD ALL POSITIONS POSITIONS OF
CATEGCRY CATFGORY EXCHANGE EXCHANGES MARKET MAGKETS ALL MARKETS ALL MARKETS DAYS
1-30 5.0 OR GVER )
$~32,864 $=-7,500 $-2,023 $~-42,388 $92,425 $1N1,524
1-30 3.0 70 4.9 . . 18
$-19,957 $-195 $2,720 $-17,432 $669413 $75,757
1-30  1.070 2.9 33
$-11,475 $1,565 " 5195 $-7,714 383,378 384,492
1-~30 -0.970 C.9 88
$1,580 $361 $-273 $1,667 $82,311 487,438
1~30 =-2.9 T0 ~1.0 49
. $-516 $-647 $-2,543 $-3,708 $83,080 $90,140
1- 30 =-4.9 70 -3.0 ) 12
$29,869 $=-90 35 $29,784 $88,4593 £88,824
1-30 -=5.0 OR LESS 6
$35,250 s s 535,250 $71,352 $71,366
1- 30 213
$-1,324 $-25 $=-5C4 $-1, 866 $£81,680 $86,70646
1 - 30 230
$-638 $60 1-174 $-752 $564,H13 271,222

G902



PRICE OF STACK RFLATIVE

S.0 OR GVFF

CHANGE IN NEw YORK
STHCK PRICE STACK
RELBTIVE 70 EXCHANGF
S & 7 INOFX

PERCENT

5.0 CF OVER .
$=-171,773

$~57, 606

L LY R
~0s2 TG 0.9

$-154129

3

=2.% TO -1,.0

$-39,8C5
-6.9 YO -~2,0

$=0, 1T

~5.0 (R LESS

BY PKICE

FOR GIVEN DAY (T)

Tt S & P INDAY T + ]

Table XII-B-14
AVERAGE VALUF 0OF NET [AVENTOPY CHANGE,

AND THE FIOLLCOWIXNG
CF STOCK FELATIVE 70 S & ° INDEX ON BOTH DAYS

DAY (T+1)

PAGE 1

wg4 YNRK TH1®) LIRS NUMBE R
STUCK THIRD PARKFT ALL MARKETS OF
EXCHANSE MARKET MARKETS . DAYS
T+l T+1 T+l
28
$-53,122 $-572 £=4C,116 $-172,C03 $-136,022
47
3-50,572 $5,540C $-C,270 $-63,493 $~49,682
. 52
$-121,033 $~8,4354 12,944 $~-18,521 . $-56,772
140
$=75,762 $-4,1R4 $-3C,655 $-21,552 $-107,649
[-13
5=104,973 $-4,534 $-20,655 $-42,%8¢ $-132,868
30
3=93 4265 $=1,7.7 $-2,976 $-35,A06 . $=T4,701
. 25
p=1¢2,334 $=1 4020 3-6,231 $152,14% $-211,047
456
PR NP K $=3,0 0 F=1T,0007 $-13.,399 $-100,922

9902



XII-B-14
Table PAGE 2

AVERAGE VALUE NFf NET I[VENTQRY CHANGES,
FOR GIVEN DAY {T} AND THE FOLLOWING DAY (Tsl)
BY PRICE OF STOCK RELATIVE TO S & P INDEX ON BOTH DAYS

PRICE OF STOCK RELATIVE T(* § & P IN DAY T + 1

3.0 70 4.7 -

CHANGE 1IN NEW YORK NEW YORK THIRD ALL NUMBER
STOCK PRICE sTacK SrOCK THIRD ¥ARKET aLL MARKETS oF
RELATIVE 10 EXCHANGE £ XCHANGE MARKET MARKETS R DAYS
S & ° INCEX Tel T+l Te1

PERCENT .

5.0 OR OVER . 47

$=1C5,922 $-24,922 $1,212 $-3,717 $-108,641 $-37,435

3.0 10 4.9 100

$-51,C88 $-15,196 $-17,519 $3,013 $-92,238 $-31,865
1.0.T0 2.9 . 262
$-52,379  $-1(3,928 $-766 5-1,530 $-62,135  $=117,053

-0.9 10 .9 469

$=372  §-1CC4637 $-11,515 $-9,046 $-10,147  $-115,863 . - -
s

-2.9 70 -1.0 224
$17,153 $-55,795 $-3,303 $-2,C61 $5,613  $-103,212

-4.9 T0 -2,0 72
588,17 5.67,515 1-3,232 $~7,663 367,635  $-110,095

-5.0 OR LESS * 28
s84,005 $=73,019 3=3,163 s~1a $35,102 3-724740

1142

LD T t=%T g2 $=04713 S=by 3050 £=22,20) $-121,659

2902



PRICFE OF

CHaYGE 1IN
STOCK PRICF
RELATIVE TC
INDEX
PEICENT

S &eFP

5.0 OR OVER

~64S

-5.0

10

10

TG -

TC

-1.5

LESS

FOR GIVEN

8Y PRICE OF STOCK RELATIVE T3

STOCK RELATIVF TO S & P ON DAY T + 1

1.0 70 2.9

Table XI1-B-14
AVERAGS VALUE OF NET INVFMTUORY CHANGE,

DAY {T) AND THFE FOLLOWING DAY (Tel)
S & P IMCEX N 80TH DAYS

PAGE 3

NEW YORK
STOCK
EXCHANGE

$=-88,631

$-1904,788

$-72,485

$-2,+360

$72,431

NEW YORK THIRD ALL NUMBER
STNCK THIRD MARKET ALL MARKETS OF
EXCHANGE MARKET MAIKETS DaYS
T+1 Tel . T+1

S1

$-10,992 $-17,952 $-5,643 $-109,942 $-18,522
274

$-20,427 $=10,272 $-3,%65 $-122,324 $-23,779
. 874

$-28,752 $-10,612 $-0,848 $-86,140 $-414427
. 2151

$-564,375 $-64614 $=5,579 $-15,516 $-70,334
e 993

$=50.775 $=6,512 $-5,807 $34,7C3 $-6C,969
222

$=56,364 $=-4,382 $-3,696 $72,C10 $-62,298
48

$=57,333 $=4,050 $2,779 $5130,C37 $-97,807
4653

$=T 607 $-5,45%6 $=-20 4,708 $-59,049

$-51,251

8902



PRICE OF STICK RELATIVE TO S € P ON DAY T + 1

Table XI11-B-14
AVERAGE VALUF OF ~NET INVENTRRY CHANGE,

FOR GIVEN DAY (T) AND THE FCLLGAING DAY (Tel)

BY PRICE OF STOCK RFLATIVE TN S & P INDEX N BOTH DAYS

PAGE 4

-0eS 10 2.9
CHANGE 1IN NI YORK NEW YORK TRIRA ALL NUMBER
$TACK PRICF STLCK STNCK THIRD MARKET ALL MARKETS oF
RELATIVE T0 EXCHANGE £ XCHANGE MARKET MARKETS DAYS
S & 7 INCEX T+i Tl T+l
PERCENT
5.0 OR OVER 137
- 664623 $3,273 $-38,259 $1%8,359 $-116,507 $1564461
3.0 TO 449 389
+-103,978 $37,27% $-6,4376 $2,092 $-121,659 $39,732
1.0 TO 2.9 2196
$~59,302 $6,7C5 $-5,701 $974 $-66,682 $8,527
~0.9 O 0.9 7143
- 5502 $32) $4 4,624 3-338 $5,109 $~128
=2.9 TN =1.9 2658
£52,9K] $122 $40 $24260 8574613 $1,260
* -
~4.6 TN ~3.0 - 338
$91,422 $-14,614 312,427 $6k4 $108,87S $=17,205
~5.C OR LESS 61
. $185,341 $-32,115 38,769 $=16,4834 $205,676 $=67,355
12922
$758 42,238 $1,253 $2,123 32,379 $3,318

6902



FOR GIVEN

PRICE OF STOCK RELATIVE TC 'S & P UN DAY T + 1

=7.9 T -1.0

CHANGE IN
STACK PRICE
RELATIVE TO
S & P INDEX
PFRCEMT

~4.5 TO =3.0

=3.C CR LESS

Table XI1-B-14
AVEFAGE VALUE CF NET THVENTORY CHANGE,

DAY (T) AND THE FOLLOAING DAY (Tel)

BY PRICE OF STOCK RFLATIVE TO S & P INDEX ON BOTH DAYS

PAGE S

NEw YOPK NEA YORK THIRD ALL NUMBEP
STUCK STHCK THIRD VARKET aLL MARKETS oF
FXCHANGE EXCHANGE MARKET MARKETS DAYS
T+l T+l T+l
101
$-13C,579 537,712 $~18,243 $17,7¢2 $-163,230 $96,587
: 257
4-73,342 »53,936 $8,049 311,113 $-76,687 $79,143
1031 -
5-25,262 $42,51% $-3,077 51,165 $~29,943 548,261
2656
$9,672 $49,581 $5,424 3-1,358 517,393 $52,959
1317
$37,266 529,635 $10,322 $3,862 554,211 $36,858
212
$113,£85 $2,852 $7,227 $1,025 $133,232 $4,907
‘ 36
£126,917 3-16,347 $101 $2564 $121,201 £-16,945
561C
$7,913 $62,42) $4,734 51,342 214,614

$48,4075

0402



Te st

Table X11-B-14

AVERAGE VALUE OF NET INVENTORY CHENéEv
(T) AND THE TSLLOWING DAY (Tel)
BY PRICE OF STOCK RELATIVE 79 S & P INDEX ON BOTH DAYS

FOR GIVEN DAY

PRICE NF STOCK RELATIVE TG S & P UN DAY T + 1

-4.S T0 -3.3

PAGE &

CHANGE 1IN NEW YORK
STICK PRICE STOCK
RELATIVE TO EXCHANGF
S & P INDEX

PERCENT

5.C OR OVER -
$-12,0€3

3.0 10 4.9 .

$-37,312

1.6 T 2.9
$-27,047

=C.% TO C.9
. $6, 494

=2.¢ T0 -1.92
$24,4373

~442 10 =340
$58,0658

=540 OR LESS
$165,705

$10,23¢2

TALL

NEW YORK THIRD A NUMBER —
STOCK “THIRD MARKET ALL MARKETS OF
CXCHANSE MARKET MARKETS DAYS
T+l T+l “Tel
. 43
$79,933 $3,385 $5,553 $3,888 $85,721
69
455,204 $-4,096 $-552 b-bb,421 “.$664827
* 162 I
$55,782 $-2,4146 $15,730 $-23,829 81224186 ‘
360
$126,049 $8,704 $3,((7 $264,050 $134,380
' 254
52,743 $3,8C1 $1,837 331,416 $52,679
61
$43,2A7 $-1,183 $-9,240 $68,973 $33,747
18
$-46,77A $-10,0133 $24,498 $14n,073 £-3C,279
N 967
13,064 $2,476 $4,503 $97,103

514,198

1402



Table XI1-B-14 ' PAGE 7

AVERAGE VALUL OF MET [NVENTORY CHANGE,
FOR GIVEN DAY (T) AND THE FOLLCWING DAY (T+1)
8Y PRICE OF STOCK RELATIVE TN S & P INDEX ON 8NTH DAYS

PRICE OF STOCK RELATIVE TO S & P ION DAY T+ 1

~5+0 OR LLSS e
CHANGE IN NEW YORK NEA4 YORK THIRD AL NUMBER
STOCK PRICE STOCK STOCK THIRD MARKET atL " MARKETS OF
RELATIVE TO s- EXCHANGE C XCHANGE MARKET MARKETS  «'% DAYS
S & P INDEX T+l voTel jif T+l
PERCENT ., :
T /]
5.0 OR CVER . N 17
. $-13,625 $240,412 $43,281 $27,350 5-37,229 $277,437
3.0 TO %9 . . 10
$-15,C05 $233,649 $13,08R6 T 364669 $-43,921 o $251,610
1.0 TO 2.9 30
$-12,970 $132,703 $1,473 $5,914 3-1G,599 $163,906
~0s9 TO 0.9, : 67
: 84,92 $123,153 $1,510 $-1,567 - 39,036 $125,847 X
~249 10 =140 : : . 65
$35,128 $145,279 $2,841 $-4,091] $43,687 $136,310
4.9 TO -2,0 . 27
$144,(h6 496,083 $-3,611 +2,3%92 $146,96C . $101,641
-5.0 OR LESS, - . ’ 12
$56,5€3 $43,756 $1,078 $-11,961 $7C,542 $524645
) 228

$21,5°3 $137,184 34,878 271 $35,121 $143,937

¢L02



b - #739 - 1L - O 0B6-ES

- PAGE 1
Table X11-B-15
AVERAGE VALUE CF MET INVERTCRY CHANGE PER svddh
' FOR GIVEN CAY (T) ANC TrE FLLLOWING CAY (TeL$?
NIRRT BY CHANGE IN PRICE CF THE STCCK RELATIVF TQ ThHE S & P INCEX 'ON BOTH DAYS,
o AND BY CCLLAR VCLUFE 2\ INSTITUTIONAL THACING CAYGGORIES,
D
R ki
PERCENT (h:ANGE IN PRICE RELATIVE INSTITUTICAAL TPACING . DCLLAR VOLUME
TO THE S,& P ON DAY Tel CATEGCRY CATEGORY
T e
5.0 OR CVER 81-109 o 81-100
CHANGE IN NE® YORK NEW YCRK THIRC aLL 44 GROSS GROSS NUNMBER
STOCK PRICE STOCK STOCK THIRD MARKET AL MARKETS POSITIONS POSITICAS GF
RELATIVE 10 EXCHANGE € XCHANGE MARKET MANKETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX Tel Tel Tel Tl
PERCENT
5.C OR. CVER ‘ 12
$=242,342  $-1C6,175 $-3,165 $-82,244 $-235,187 $-275,687 $419,€57 $473,621
3.0 TO 4o ; 24
$-€1,1€2 $-82,844 §=3,446 $4,C82 $-117,220 $-62,012 $423,518 34604667
1.€ 10 ie$ 41
$24,491  $-154,C32 $-18,314 36,156 $5,129  s-143,208 $524,3€8 $565 4,005
~Ce9 0 0e9 . T2
$-2C,184  $-1C5,739 $-6,044 $-62,059 $-62,€E52 $-168,187 $EEL,28C - 36519227
=249 70 ~1.0 40
: $-17,251  3-156,4611 1-9,673 $-46,4355 $-81,036  $-218,904 $451,631 $385,981
~4,5 T0 =30 17
366,183 $-43,408 $-4,093 $-5,465 $-75,021 $-57,227 $2€0,5¢8 $278,173
-5,0 OR LESS . 14
' $168,492  $-268,945 $-2,235 $-13,215 $194,52C  $-250,5%1 $526,4235 $332,598
220
$-127,(83 1-8,157 $-33,092 $-52,126  $-166,34¢€ $465,053 45074353

$-28,224

>
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i

]
PERCENT CKANGE IN PRICE

AND BY DCLLAR VOLUME AND INSTITUTIGNAL TRACING CATEGORIES,

AVERAGE VALUE CF ACT INVENTCRY CHMANGE PER sxocX.

Table XII-B-15

FOR GIVEN CAY (T) ANC THE FCLLOWING CAY (Tel):
BY CHANGE IN PRICE OF THE STCCX RELATIVE TO THE S & P INCEX N BOTH DAYS, '

PAGE 2

RELATIVE INSTITUTICNAL TRACING OCLLAR VOLLME
TO THE § € P ON DAY Tel CATEGCRY CATEGORY
3.0 10' 4.5 81-100 21-100
LS
CHANGE IN NEW YORK NEW YCRK THIRC atL GROSS GROSS NUMBER
STOCK PRICE. $TOCK STGCK THIRD PARKET AL MARKETS POSITICNS PCSITICAS oF
RELATIVE. T0 EXCHANGE EXCHANGE MARKET MERKETS . ALL MARKETS  ALL MARKETS  DAYS
S & P INCEX Tl Tel Tel ‘ T+l
PERCENT.. . .
£.C OR CVER .. 23
$-172,7¢5 $-110 31,930 362 $-180,123 $~4,698 $235,7€1 $267,638
3.0 TO 4.9 s4
$-45,351 $-19,256 $-36,906 $-3,263  $-101,059  $-51,062 $331,108 $330,057 :
140 TO o9 . - . 147
$-724458  $-144,215 $-546 $-1,582 3-66,763 $=-171,021 $5¢1,106 $519,214
~0.5 T0 0Ce$ ° 192
36,253  $-153,5%6 $-28,032 $-17,0230  $-14,034 $-182,792 $547,183 $503,746 :
. |’_ ;-
2.9 10 -1.0 - y o 118
. $18,296 $-135,2C8 $-4,372 $-4,570 $5,345  3-155,1C6 $628,243 $533,699
449 10 =240 .. : - 36
$112,716 ' '$-14,709 3-8,218 $-17,140 $111,186  $-175,549 14€6,126 $334,945
\
5,0 OR LESS . 9
$-1€,245 $-15,136 $-11,139 s209 -l 148 3-15,6%8 s130,12% $126,559
4 s79
$-16,676  $-126,385 $-14,188 $-R,446 $-35,763  $=151, nl $524,59% $4T1,849

eiatie
Ve
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PERCENT CFANGE IN PRICE

T.'bxe X11-B-15

AVERAGE VALUE CF NET INVENTCRY CHANGE PER SYOCK.
FGR GIVEN CAY (T) A5C THE FOLLOGWING CAY (Tepde’

BY CHANGE IN PRICE CF THE STOCK RELATIVE TG THME S €& P INCEX™CN BOTH DAYS,
AND BY OCLLAR VCULUME BAC INSTITUTICHAL TRACING CATEGQRIES!

- DCLLAR VCLUPE

PAGE 3

LRELATIVE INSTITUTICANAL TRACING
YO THE $ & P ON DAY T+l CATEGCRY CATEGORY
1.C TO "2.9 a1-100 81-100
CHANGE IN NEW YORK NEW YCRK THIRE . : ALL . ... " GROSS GROSS MMBER -
STOCK PRICE sTCCK STOCK THIRD MARKET AL MARKETS POSITIONS POSITICNS oF
RELATIVE TO E XCHANGE EXCHANGE MARKET MARKETS . ALL MARKETS,  ALL MARKETS  DAYS
S & P INCEX Tel Tel Te1 : Tel
PERCENT
£.C OR OVER - . 43
$<140, 421 $-31,C90 $-22,135 $=4,116 $-1€8,166  $-39,822 $445,649 $486,971
3.0 10 49 138
i $-152,149 $-26,313 $-22,092 $-3,133 $-185,316 $-30,320 . $443,879 $623,351
1.¢ T0 z.9 515
$-110,533 $-31,373 $-17,399 $-11,631 $-132,451 $-524494. $655,5C6 $653 4322
T A 4 “
~GeS 10 GoS . ' 1226
. $=1,544 $-92,893 $-10,689 $-9,302 $-24y624  $-1C1,701 $8C9,271 . $772,597
=245 T0 =140 . 514
. $5€,751 $-85,5C7 $-13,1C5 $-11,394 $47,873  $-102,7%§- $671,228 °  $622,953
".
-4.9 T0 =2.0 ) . - 113
$1€4,596  $-1C7,431 $=9 4,449 $-3,984 399,572  $-107,868. 36685011 $594 4189
-5.0 OR LESS ' 21
$206,6C9  $~145,337 $-10,785 $8,558 $204,3064  $=147,122 $417,130 $287,954
. B e 2572
$-1€,1C9 $-175,545 $-13,274 $-5,385 $~35,412 $-27,754% $715,52¢ $683,277

s

6202



ML 13 SN

. G, b v
PERCENT CHANGE IN PRICE RELATIVE

AVERAGE VALUE CF MET INVENTCRY CHANGE PER STOCK,

i FCR GIVEN DAY (T) ANC TEE FOLLCWING CAY (Tel) ;¢

BY CHANGE IN PRICE OF THE STCCK RELATIVE- TO THE S € P INCEX,EON BOTH DAYS, -
ANC BY DCLLAR VOLUME AAND IASTITUTICNAL TRACING CATEGORIES,

Table X11-B-15

INSTITUTICAAL TRACING

DCLLAR VOLUPE

PAGE 4

TO THE § & P ON DAY T+l CATEGGRY CATEGORY
-C.5 10 Co§ 81-100 81-100
CHANGE IN NEW YORK NEW YCRK _THIRD aLL GROS S GROSS NUMBER
$TOCK PRICE sT0CK sToCK THIRD PARKET A MARKETS POSI VICNS POSTTICAS CF
RELATIVE 10 EXCHANGE EXCHANGE - PARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
$ ¢ P INCEX Tel Tel 1ot e Tel
PERCENT i .
5.C OR CVER L . 68
$-€0,555 511,651 $-75,161  $321,072  $-162,505  $32I,5€3 $6€6,210 $626,284
- 3.0 T0 ‘a.s e ‘ 198
$~16€,553 s7¢,710 $-10,429 $4,678  $-157,586 $78,44¢ - $530,857 $564,624
. Lo b
1.6 10 “ze§ N 1263
$-8%,631 312,331 $-9,771 32,231 $-57,082 315,916 $721,751 $726,C90
40,9 10 €9 5} R 4247
: $3,382 $2,386 87,623 $-£22 $10,337 3903, sses,1el $961,180 .
e '
=249 10 °~1.0 €1 1415
. $17,7¢€7 52,928 31,149 $4,4160 387,C89 $4,178 $8CS,9¢3 $798 4659
, )
~4.9 10 -2,0 c o A 156
. $14€,428  7'$-33,041 $2%,083 . 32,939 $181,069  $-36,837 - $579,918 $555,949
-5.0 OR LESS . ) 32
- $283,C51  $-7C,673 $9,950  $-28,747 $311,862  $-100, 483 $651,919 $665,706
; ' b 7379
T sl.318 $5.Ch4 32,536 $3,900 $h,o40% $7,898 869,834 $866 4201 '

9202



Table X11-B-15

AVERAGE VALUE CF MET [AVENTCKY CMENGE PER STOCK,
FGR GIVEN DAY (T} BAALC THE FILLOWING CAY (Tel) -6

PAGE S

B ' BY CHANGE IN PRICE OF THE STCCK GELATIVE TN THE S & P INCEX I‘aom DAYS'y-
L T AND BY OCLLAR VOLUME ANC INSTITUTIUNAL TRACING CATEGE ﬂes.
ot e f
PERCENT 'CFANGE IN PRICE RELATIVE INSTITUTIGNAL TRADING DCLLAR VOLURE
TO THE S.f P ON DAY Ts} CATFGCRY CATEGORY
=29 10 =1,0.. . 61-100 €1-100
' N . 1
CHANCE IN “Eh YORK NEW YCRK TrIPC ‘ ALt GROS S GRCSS NUMBER
STOCK PRICE STOCK STOCK THIRD MARKET . atL MARKETS ‘POSI TICNS POSI TICNS CF
RELATIVE TO EXCHANGE EXCHANGE MARKEY MARKETS ‘ALL MARKETS ALL MARKETS DAYS
§ € P INDEX ‘ Tel Tel Tel . T+1
PERCENT -
5.0 OR OVER ! ' . 54
$-177,7¢€4 $113,713 $-32,028 $36,319 3-230,224 $146,6021° $54C,345 36574456
3.0 TO 449 138
$-92,231 $86,223 317,264 $21,406 $-96,565 $125,216 $534,028 $547,156
1.0 10 Ze9 - ' 508
s $-232,C65 365,690 $-4,749 $2,314 $-38,616 $715,622 $728,5¢3 $750,164
0.5 70 CeS  ° ' 1424
\ $16,1C8 $75,342 39,857 $-3,052 $30,045 $80,072 $720,739 $765,816
~2.5 10 =140 . 676
R $584435 $40 467 $18,289 36,605 387,095 $53,072 $646,314 $663,068
B ! ‘
~449 10 -2.0 . . 107
. $1€2,540 $-2,180 36,035 $1,C60 $2C4,752 $-6,6%5 $614,563 $606,079
-5,0 OR LESS . 19
$56,225 $-63,309 si11 31,296 $121,243 $-32,086 $3€3,55¢€ $364,180
. 2926

$15,355 $£3,4142 $8,641 $24169 327,576 872"!8; $691,555 $718,728

LL0g



Table X11-B-15 . .

AVERAGE VALUE CF NET INVENTORY CHANGE PER STOC§
FCR GIVEN CAY (T) ANC THE FOLLONING CAY (Tel} &g
BY CHANGE IN PRICE OF THE STOCK RELATIVE TC TME § & P INCEX CN/ BOTH DAYS,

PAGE &

%Y

. . AND BY DCLLAR VOLUME AKD INSTITUTICNAL TRACING CATEGURIES, (E4
; R
9skcenf‘ztl§cef1~ PRICE RELATIVE INSTITUTIINGL TRADING : DCLLAR VOLLFE
.1o THE $, £.P ON DAY To) CATEGCRY CATEGORY
¥ . . Came .
-4.5 T0 8.0 ¢ 81-1C0 81-100
. e
. Tas Attt
CHANGE IN "°"{ 4EW YORK NEW YCRK THIRC . AL i GROSS GROSS NUMBER
STOCK PRICE ., STOCK STOCK THIRD #AFKET at MARKETS . POSITIONS PCSITIGAS oF
RELATIVE TO | EXCHANGE EXCHANGE MARKET MARKETS _ALL MARKETS ALL MARKETS DAYS
S £ P INDEX Ted Tel Tel ) T+t
PERCEN], e
¥
S.C DR 'CVER . . 16
' 346,5¢¢C $166,922 114,127 $14,906 . 358,C€9 $178,2c2 $2574755 $346,613
. 3 N »
3.0 10 ’é.q sed 32
$-58,7C3 $1CC,4C8 $-9,239 $-9,653 $-74,614 $104, 487 $2£3,250 $360,999
o5 .
1.0 70 " {.9 P i . 87
: 1$=-26,138 $144 ,533 $=24665 $33,509 $-51,085 $195,665% . $441,510 $481,353
. o RN
-0.9 10 ‘b9 , : . 180
Tt 8204571 $21C,964 $17,948 31,529 $55,582 $22C,3¢8 . $543,1714 $693,383 ’
.o v
=2.9 10 =1.0 o . . 121
) U344 ,6C2 $14,787 374340 $2,438 $54,956 $80,224 $5¢2,289 $614,903
“deo 10400, . 24
: $173,6%¢ $38,942 $1,801 3-2€,935 $175,907 $4,303 -, $456,634 $501,820
<840 CR LESS, 12
$222,565 $~71,69 $-15,635 $37,312 $158,5C4 $-40,445 $454,466 | $365,932
L 472
$22,0c0 s13¢€,388 $7,781 $6,820 $38,025 $153,01€ . $459,558 $581,827

8L02



Table X11-B-15

AVERAGE VALUE CF NET IAVENTCRY CHANGE PER STOCK,
FCR GIVEN CAY (T) ANC T+F FOLLCWING CAY (Tel)
BY CHANGE IN PRICE GF THE STOCK RELATIVE TO THE S & P INDEX CN'BOTH DAYS,
AND BY OCLLAR VCLU¥E AND INSTITUTIONAL TRADING CATEGORLIES.

PAGE 7

PERCENT CHANGE IN PRICE RELATIVE INSTITUTICAEL TRADING OCLLAR VCLLFE
TO THE S £'P ON DAY T+1 CATEGCRY CATEGORY
v i )
~5.0 OR LESS . - gl-10C 81-100
CHANGE IN NEW YORK NEW YGRK THIROD . ALL “»+ GROSS GROSS NUMBER
STOCK PRICE * STOCK STOCK THIRC MARKET ay MARKETS POSITIGKS POSITICAS of
RELATIVE 10 EXCHANGE EXCHANGE MARKEY MARKETS ; ALL MARKETS ALL MARKETS 0AYS
S & P INCEX' 3 141 Tel Tel T+l
PERCENT ' '~ -
5.0 GR OVER ) 8
$-1C2,¢%4 $413,039 $35,730 $19,445 $-84,540 $473,322 $45¢€,447 $562,813
3.0 T 4.9 - - .
¢ %4 $-2G4,C84 $562,646 $32,103 $12,012 $-123,300 $594,615 $217,920 $754,295
1.0 T0 7.9 16
Tot. $-6,524 $117,379 $4,795 $13,515 $-15 $172,235 $243,457 $368,765
=Ce9 10 CoS - ' 35
Vb 327,954 $161,161 $2,749 $-2,281 $-5,933 $167,065 $318,235 $453,917
=249 T0 ~1.0 n
7ttt $56,885 $211,114 3641429 $-154225 373,243 $185,946 $2€3,359 $471,052
=409 10 =240 13
L Yo $237,165 $166,242 $-3,940 $3,€55 $242,158 $1694505 $584,2C1 $726,819
-5.0 OR LESS 7
$77,8¢6 $64116 $1,249 $-20,800 385,055 $11,700 $5€0,316 $489,074
.
114
$30,1C1 $191,C62 36,526 $-24022 347,650 s2¢C, 158 1349,631 $498,086

6,02



AVERAGE VALUE CF NET

Table XI11-B-15

INVENTCRY CHANGE PER STOCK,

FOR GIVEN CAY (T) AMNC THE FULLOWING CAY {(Tel)
8Y CHANGE IN PRICE GF THE STOCK RELATIVE TQ THE

S & P INCEX-DR'BOTH DAYS,
RACING CATEGDRIES,

PAGE 8

f“ S AND BY DCLLAR VUOLUME AND IASTITUTIGNAL T
ot -
PERCENT GHANGE IN PRICE RELATIVE INST ITUTICAAL TRACING OCLLAR VOLULYE
TO TFE S € P ON DAY Tel CATEGORY CATEGORY
g . .
540 OR OVERY: : 31- 80 81-100
cHanGe IN NEW YORK NEW YCRK THIRD ALL ]~ GROSS. . GRCSS NUMBER
STOCK PRICE sTCCK sTaCK THIRC MBRKET - ALL MARKETS, -POSITICKS PCSITICAS oF
RELATIVE 1C EXCHANGE EXCHANGE PARKET MANKETS ALL MARKETS ALL MARKETS DAYS
S & P INDEX Tel Tel Tel T+l
PERCENT )
5.0 R CVER . - 7
$-€C,66C 325,578 $-3,258  3-14,478 $-61,726 $3,7¢1 - $149,745 155,082
o
3.0 T0 4.9 : 5
$-52,4564  $125,905 812,025 $-6,721 $-31,7C3  $145,94¢ $1€8,546 $311,069
¢ »
1.0 T0 2.9 ) . 19
$-24,862  $-32,975 $-3.118 $14427 $-51,C06  $-27,352 $273,521 $285,331
R
~0.9 10" 0.9 . : . . 21
' $1,698 358,266 $-1,320 $1¢,277 39,761 $-50,262 $218,924 $227,152
t. .
“2.9 T0 ~1.0 19
$-15,164  $-116,253 $-475 $-6,805 $-14,611  3-124,57¢C $32C,3¢C8 285,449
1, . . .
. . S
~449 10 =240 ) .
$44,368  $-1C5,015 $3,914 $1,934 $5U. 462 $-20T,751 - $555,545 $868,177
-5.0 OR LESS : . ™.
$2645,9C0  $-265,100 $-931 $16,560 $263,673  $-251,505 $2¢4,2C8 $13,869
76
$=13,79S $~-52,519 $-578 $39 $-15,356 $-56,17% $287,672 $286,085

" 0802



-y -

BY CHANGE IN PRICE OF THE STCCX RELATIVE TO THE S € P
AND BY DCLLAR VOLUPE &AD

PERCENY CFANGE IN PRICE RELATIVE

Table X11-B-15 -
AVERAGE VALUE CF NET IANVENTCRY CHANGE PER STOCK,

FCR GIVEN DAY (T} ANC THE FCLLCWING CAY (Vel}

INSTITUTICANAL TRACING

INDEX ON BOTH DAYS,
INSTITUTICNAL TRACING CATEGORIES,

DCLLAR VOLUKE

PAGE 9

TO THE S &€ P ON GAY Tel . CATEGCRY CATEGORY
3.0 TO 4.9 11- 80 81-100
CHANGE IN NEW YORK NEW YORK THIRC ALt GRCSS GROSS NUMBER
STOCK PRICE $T0CK STOCK THIRC PARKET AL MARKETS POSITICNS POSITICAS OF
RELATIVE 10 EXCMANGE EXCHANGE MARKET MARKCTS ALL MARKETS  ALL MARKETS  DAYS
S'C P INCEX Tel Te1 11 Tel
PERCENT .
SeC OR OVER : L]
$2,25C  $-246,322 $6,204 $-19,747 $15,571  $-218, 751 $326,2233 $127,014
»
2.0 T0 449 B 12
$-16C,353 $15,014 $842 $13,667  $-184,933 $2,016 $6E€,354 $730,268 .
1.0 10 2.9 23
$-29,156  $-65,457 3-3,618 $3,729 $-29,410  $-68,423 $7CS,439 3677 ,436
I
~0.9 10 005 - a7
. $-27,3¢4  $-79,854 $1C 788 $-291 $-22,358  $-83,318 $255,157 $277,136
~2.9 10 -1.0 21
. $-365  $-38,272 $-4,535 34,558 $-6,535  $-45,917 $366,733 $388,385
449 TO ~3.C 3
. $-23,062  $-78,887 $-2,233 $-6,4193 $-31,592  $~-114,350 $1,374,107  $1,398,081
-5.0 OR LESS 6
’ : $284,222  3-192,948 $-580 5439 $293,760  $-201,152 $411,420 $249,059
117
$-19,116 $-73,5C6 $3,064 $1,E58 $-19,584 3—81'83S $47C,116 $443,157

1802



[ 3 AL S0 4
[ Y N

i3 N
PERCENT CFHANGE IN PRICE

AVERAGE VALUE CF NET IAVENTCRY (FANGE PFR STUC

Table X11-B-15

TRy
Ked

FCR GIVEN CAY (T) ANC THE FCLLCRING CAY {TVel)+<s-
BY CHANGE IN PRICE CF THE STCCK PELATIVE TU THE S & P INDEX OGN BOTH DAYS,
AND BY DCLLAR VOLUME AND EASTITUTICNAL TRACING CATEGORIESs

PAGE 10

RELATIVE INSTITUTICAAL TRACING DCLLAR VCLLPE

YO THE $-€ P ON CAY T+l - CATEGORY CATEGORY

10 10 ~Ze%in . - 31- 80 81-100

RS -
r T "

CHANGE 18 : * NEW YORK NEW YCRK THIRO ALL 579 GROSS GROSS NUMBER
STOCK PRICE.~:t $10CK $TOCK THIRC FARKET At MARKETS POSITICNS PGSITICAS OF
RELATIVE 10 - EXCHANGE EXCHANGE MARKET MARKETS J1 ALL MARKETS . ALL MARKETS DAYS
S & P INDEX Tel Tel Tel 141

PERCENT .. .-

$.C OR OVER 13

$2,502 87,583 $-11,597 $-3,0824 $-13,525 $5,821 $3C%,337 $303,543

3.0 TO 4.9 - 3

$-71,315 $14,131 31,964 $-2,218 $-76,118 $2¢€,806 $222,730 $216,769
1.0 10 2.9 ! 63
- 325,113 $-49,765 326 3-1,860 $35, 746 $-52,929 . $3%6,721 $345,0814

=CeS 10 Co9 - . .o 183
s $-10,257 $-26,958 $-3,635 $-3,190 $-14,416 $-31,62¢ $523,041 $517,902

~2.9 T0_-1.0 113
- $27,29¢ 3720 $-3,212 $-2,239 $32,494 $-5,119 $56¢6,57¢ $592,361

4.5 TO -2,0 . - 33
. $55,357 $-2,397 $2,709 $-1,829 $7C,759 $-6,152 $424,018 $436,852

-~5.0 OR LESS - 9
$11C,722 $-73,573 82,651 $-1,927 $109,223 $-75.451- $311,218 $224,578

{ Y

$6,2¢3 $-18,548 $=2,244 $-2,581 39,261 $-21,896 ° $476,185 $4T72,693 .

¢80¢c



Table X11-8-15
AVERAGE VALUE CF NET INVENTCAY CMANGE PER STOCK,

FCR GIVEN CAY (T) ANC THS FCLLOWING CAY (Tel)

BY CHANGE IN PRICE OF THE STCCK FELAVIVE TC THE S & P INDEX ON BOTH DAYS,
ANO BY OCLLAR VOLUME AND INSTITUTICNAL TRACING CATEGORIES,

PAGE 11

<

PERCENT CFANGE IN PRICE RELATIVE INSTITUTICASL TRADING OCLLAR VCLUPE
T0 THE S & P ON DAY Tei CATEGCRY CATEGORY
~0s9 10 Go$ * 31- €0 . 81-100
CHANCE IN NEW YORK NEW YCRK THIRC ALt GROSS GROSS NUMBER
STCCK PRECE STOCK ST0CK THIRD MARKET - MARKETS POSETIONS PCSITICNS OF
RELATIVE 10 E XCHANGE EXCHANGE MARKET MARKETS ALL MARKETS , ALL MARKETS DAYS
S & P INDEX T+l Tel, Vel ! Tel
PERCENT
5.0 OR OVER : 23
i 381,666 $-36,901 $-8,205 $-2,469 $-€9,596 $-42,078 $2€94815 $159,094
3.0 TO 4.9 . 38
427,157 $-12,409 $1,162 357 $=-41,C07 $~lo.CE4 $4$3,755 $491,122
1.0 10 2.9 186
$-21,CA5 $-860 3-2,316 $1,0811 $-35,%68 $-467 $5C8,527 $506 4233 .
0.9 10 0.9 sT2
. $-64C41 $-6,7C8 $-77 31,809 $-7,113 $=€4545 $4€1,537 472,557
!
=249 10 =1.0 . . \ 268
: $3C,323 $-5,977 $2,4159 $-1,749 $33,479 $-5,2C3 35554138 $590,323
=449 T0 =2,0 , 38
$72,319 $-2,067 34,797 35,460 383,531 $-6,627" $4£7,047 $480,673
=5.0 OR LESS 10
$14€,127 $35,860 321,164 - $-104309 $178,423 s36,18¢ $772,454C - 38174462
1135
$-1€2 $-5,814 $310 3473 3-228 s-s.qcc % $510,711 $503 463

€802



Table X11-B-15

PAGE 12

AVERAGE VALUE CF NET INVENTCORY (HANGE PER STOCK,
FCR GIVEN CAY (T) ANC THE FOLLCWING CAY {Tel}

. BY CHANGE [N PRICE OF THE STOCK RELATIVE TO THE S L P INDEX ON BOTH DAYS, - .

ANQ BY DCLLAR VULUME AAC IANSTITUTICNAL TRACING CAVEGORIES,

)
PERCENT CHANGE IN PRICE RELATIVE INSTITUTICAAL TRAGING DCLLAR YOLUNE
TO THE S & P ON DAY Tel . CATEGURY CATEGORY
-2.9 TG - 1.0 3l- 80 81-160
CHANGE IN NEW YGRK NEW YCRK Teine AL GROSS GRGSS KUMEER
STOCK PRICE $T0CK SToCK THIRD ORKET L MARKETS POSTTICNS PCSITICAS cf
RELATIVE 10 EXCHANGE EXCHANGE RAPKET MERKETS ALL MARKETS  ALL MARKETS  DAYS
S & P INCEX 1s1 T 141 Ts1
PERCENT .
5.C OR EVER : . 16
: $-5C,869 $55 446 $=6,568 $-2,832 $-73,702 $98,213 $485,585 $538,429
’ *
3.6 10 4.9 ‘ 24
$-57,54C $36,099 $-2,145 $-3,653  $-117,525 $47,927 $615,116 649,484
1€ TO  Ze9 126
i $-20,c08 516,540 $-3 466 $4sC43 826,445 $23,0¢€6 $519,Ce4 $519,338
» ' LR I -
e
-0.9 10 0.9 . 261
. : s-s24 $24,898 2,063 31,684 $1,172 $29,977 $555,554 566,976
~2.9 T0-1.0 153
RN 51,267 516,511 1,728 $-1,422 517,113 $14,523 $420,539 $458,498
~4e9 TO =240 o ) 26
ST $74,C62 28,050 $15,359 °©  $7,025 $52,456 $38,080 $426,755 $435,598 :
-5.0 OR LESS 3
P $152,302  $-€4,856 1-5,013 $-0y453 $161,570  $-68,51C s4CE,51C $334,217
’ 609
3,214 $23,251 31,032 51,269 1515,651 525,613 .

$-29451 $27,03C

¥802
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Table X11-B-15

FOR GIVEN CAY (T) ANC THE FCLLUWING CAY (Tel) .
BY CHANGE IN PRICE OF THE STCCK FELATIVE TU THE S &€ P INDEX CN BOTH DAYS,
AND 8Y OCLLAR VOLUNME AND INSTITUTIUNAL TRACING CATEGORIES,

AVERAGE VALUE CF NET IAVENTORY (HANGE PER STOCK,

PAGE 13

PERCENT CHANGE IN PRICE RELATIVE INSTITUTIGANAL TRADING OCLLAR VCLUME
TO THE S £ P ON DAY Tel ~ CATEGCRY - CATEGORY
4.9 T0 =2,0 31- 80 81-100
CHANGE IN NEW YCRK NEW YCRK THiRC ALt GROSS GROSS NUNBER
STOCK PRICE STOCK STOCK THIRO PAPKET L MARKETS POSITICNS PCSITICAS GF
RELATIVE 10 EXCHANGE EXCHANGE MARKET MERKETS ALL MARKETS ALL MARKETS DAYS
S & P INDEX Tel Tel . Tel oo et T+l
PERCENT
S.C OR OVER ‘ 9
$=-102,444 35245141 $=6 449 . 8=24758 $-138,52C £54.5J3 $170,857 $189,171
3.0 TO 4.9 . . 8
$~20,051 $72 465 3106 $-1,292 $-44,986 $93,231 $3C4 .45 $283,874
1.0 70 z.§ 13
$22,2C2 $41,879 $1,560 $84457 $27,0838 $49,24¢ $284,9€3 $285,076
. T 4
-0.5 10 Ce§  * . ) 41
$=274+465¢ 3644319 $359 $13.714 $~25,402 $87,267 $67¢&,4416 STL3 4,724
=245 10 =140 . 29
$2€4439 $65,981 $2,4215 $-44850 334,743 367,364 $3¢1,220 $408 4234
~4.9 10, ~2.,0 ' 8-
$77,343 $56 4654 $=13,799 $5¢398 $62,174 $1C6, 2392 $1,727,132 $1 4,795,353
=5.0 OR LESS N 2
. ' $8G,4¢68 $384212 $4 4490 $-2,827 $62,682 $2y4EE $1524¢€75 $199.112
4 12
' $-2,654 $63,1961 $~341 $4,918 $=2,877 3744672 $542,C30 $572 4430

G802



PAGE 14

. Table X11-B-15
) AVERAGE VALUE CF NET INVENTCRY CHANGE PER STOCKs
FOR GIVEN CAY (V) ANC THE FCLLCWING CAY (Te1) ie.

BY 'CHANGE IN PRICE OF THE STOCK RELATIVE TO THE $ € P INDEX ON BOTH DAYS,
- . AND 8Y OCLLAR VOLUPE AND LASTLITUTIONAL TRACING CATEGORIES,

PERCENT CHANGE IN PRICE RELATIVE INSTITUTICASL TRACING ) ©  DCLLAR VOLUPE
TO THE § & P ON DAY Tel CATEGORY CATEGORY
-5.C OR LESS 31- 8C 81-100
CHANGE IN NEW YORK NEW YORK THIRC aLL GROSS GROSS NUMBER
STOCK PRICE $TOCK STOCK THIRD MARKET e MARKETS .. - POSITICNS POSITICAS CF
RELATIVE 10 € XCHANGE EXCHANGE MARKET MBRKETS ALL MARKETSC ALL MARKETS  DAYS
S & P INCEX T+l Tel . Tel Tel
PERCENT . .
$4C OR GVER . .~ - s .
' $-13,94$ $214,702 $112,439 348,511 $103,035  $253,082¢ $311,335 1452 4462
n “ ) ) 1y BT
3.0 10 4.9 ’ 1
$-66,72% $114,586 319,459 $-23,668 $-57,156 $49,832 $371,175 $2214109
1.8 TO 249" . - ' M
$-E€,114  $335,531 $~6,660 $-7,007 $-65,060  $356,730 $230,546 ' $506+546 .
iet r p N
-0.9 10 ‘Ce9 . X ' ’ <. 10
$250344 $76,925 $-2,171 $-250 330,066 $78,564 . $351,676 $423 982
=249 70 -1.C . 8
. : $15,859 $1¢€3,145 $2,823 311,847 528,507 s176,987 - $3€5,E11 $510,506
~449 10'=2.0 . 3
$1224Ca1 $=TL,075 $-952 34,625 $174,082 $=269%49 - $1S7,4C8 $176,896 .
-5.0 OR LESS ’ . ’ 1
. 865,57 $464475 s s $69,975 $46,475, $61C,327 $607,750
. ? oz

32

310,547 $143,084 313,560 $74359 $3142069 $338,97C $4384312

9802



Table X11-B-15 :
_AVERAGE VALUE CF NET INVENTCRY (HBNGE PER STOCK,

FCR GIVEN DAY (71 AANC THE FOLLUWING CAY (Vel} "
8Y CHANGE IN PRICE OF THE STCCK RELATIVE TO THE § ¢ P INDEX ON BOTH DAYVS,
AND BY DCLLAR VOLUME ANC IASTITUTICNAL TRACING CATEGORIES,

PAGE 13

PERCENT CFANGE IN PRICE RELATIVE INSTITUTICAAL TRACING DCLLAR VYCLUPE
TO THE $ € P ON DAY Tel CATEGCRY CATEGORY
8.0 OR OVER™ 1 -3 ) : 81~100
CHANGE IN NEW YORK NEW YCRK THIRC aLL GROS S GROSS AUMBER
STOCK PRICE ST0CK STOCK THIRD MARKET aL MARKETS POSITIONS PCSITICAS CF
RELATIVE 10 EXCHANGE. EXCHANGE MARKET MAVKETS ALL MARKETS ALL MARKETS DAYS
S & P INDEX Tel Tl 141 s Tel
PERCENT
5,0 OR OVER. . N )
31,246 $=71,779 $-2,748 $-8,491 $-164225 $-87,3¢€2 $16C,347 $145,323
.
3.0 10 4.6
1€,8CC $-36,012 $-9,680 $-5,175 311,938 $-53,9€6% $12,672 $32,044
1.0 10 2.9 . . 1
. $61,65¢C $~52,8C0 $-2,137 $-2,2717 $74,768 $-68,442 $130,718 387,879
-0.9 10 049 "
$24,CC0 $54,600 $1,200 $-5,00% $38,C40 $35,7%0 $€2,5C8 $113,867
=246 70 =1.0, »
) 36,950 $13,77% $-900 34,750 $9,C00 $18,620- 31424443 31524636
~5.C OR LESS 2
$242,363  $-201,543 $3 4468 34,165 $267,817  $-2C6,966 $355,267 $220,473
. 9
. 365,991 $-1C,984 $-1,425 $-2,761 sea, 087 3-82,6787; $184,435 $140,415

1802
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PERCENT CHANGE IN PRICE

Table X11-B-15

AVERAGE VALUE CF AET INVENTORY CHENGE PER STOCK,

FCR GIVEMN CAY (T) BNC T+E FGLLOWING CAY (T+])

BY CHANGE IN PRICE OF THE STOCK RELATIVE TO THE S & P INDEX ON BOTH DAYS,
AND BY DCLLAR VOLUME BND INSTITUTIONAL TRACING CATEGORIES,

PAGE 16

RELATIVE INSTITUTICNAL TRADING OCLLAR VOLLME

TO THE S € P ON DAY T+l CATEGORY . CATEGORY

3.0 TO 449 t-2 .- 81-1€0 :

CHANGE IN NE® YORK MNEW YORK THIRD ALL GROSS GROSS NUMBER
STOCK PRICE STOCK STCCK THIRC MARKETY L MARKETS POSITIGAS POSITICNS CF
RELATIVE T0 EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
S € P INCEX Tel Tel Tel. . Tel

PERCENT
5.C OR OVER
$26,100 $-13,125 $-23,940 $-5,381 $-19,170  $-23,831 $1C3,464 $10543%6

1.0 TO 2.9 . 2

$-22,349  $-122,025 $-2,275 $-8,520 $5,8641  $-154, 583 $266,C13 $126,929
=09 T0 Co5 ° : 3
$1€,616 - $13,275 34,598 $-7,109 $19,420 34,770 $53,2¢9 367,755

~849 10 -2.0 . . 1
325,125 $-171,000 $5,025 335,927 $-9,396 355,p5¢% s2%e,120 $328,4160

-5.0 OR LESS -~ 1
$-g,52¢% 38,800 $16,910 $-9,680 315,226 $11492¢ $40,2¢9 872,672

. - ) 8
$6,731 $-35,653 39cs $-2,107 $7,0%6 $-31,456 $136,706 $120,414

B53

8802
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Table X11-B-15

AVERAGE VALUE CF NET INVENTCRY (HANGE PER STOCK,
" FOR GIVEN DAY (T) ANL TrRE FCLLUWING DAY (Te+l)
BY CHANGE IN PRICE OF THE STCCK RELATIVE J0 THE S & P INCEX ON BOTH DAYS,
AND BY OCLLAR VOLUME AND INSTITUTICMNAL TRACING CATEGORIES,

PERCENT CPFANGE IN PRICE RELATVIVE INSTITUTICNZL TRADING ' DCLLAR VOLUME

PAGE 1

T

T0O THE S & P ON DAY Tel CATEGLRY .- CATEGORY
1.0 10 2.9 . . ’ 1 -3 : ) : 81-100
CHANGE 1IN NEW YORK NEwW YORK THIRC ALl GRCS S GRCSS NIMBER
STOCK PRICE ° STOCK SToCK THIRD VARKET L HARKETS ... POSITICNS PCSITICAS CF
RELATIVE 10  EXCHANGE:  EXCHARGE HARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
S & P INDEX T+l T4 Tel Tel
PERCENT -
5.C OR OVER 1
- 513,715 31,662 $4,750 $-1,462 518,620 s-4,307 $152,636 $163,965
3,0 T0O 4,9 3
$-5,200 ' $11,675 $-1,773 - 328,574 $-6,723 $37,876 $70,516 $70.970
1.0 T0 2.9 : . 3
. 13,416 s708 33,149 $1,758 se.111 s-108 $34,5C1 $33,162
0.5 1O €.9 °
$2,336  $-31,861 31,761 $5,622 $2,67C  $-16,549 $153,381 $133,079
"
~2.9 T0 -1.0 : 6
. $-19,¢45 $-2,C87 $-2,235 3708 $-15,61¢ $1,392 $176,051 $184,221
~4.5 10 -2.C ' 3
“$=13,119 315,558 - $-7,136 - $3,247 $-40,758 315,924 $217,939 $229,067
.
25

tos=%,118 $-5,519 $-403 $6, 164 $-7,006 ss72 $142,3117 $138,904

680G



PAGE 18
Table Xi1-8B-15
AVERAGE VALUE OF NET INVENTCRY (HANGE PER STOCK,
FOR GIVEN CAY (T) ANC THE FCLLCWING CAY (Tel}
BY CHANGE IN PRICE OF THE STCCK RELATIVE TC THE S & P INCEX ON BOTH DAYS,
. ANO BY DCLLAR VOLUPE AND IANSTITUTICNAL TRACING CATEGORIES,
PERCENT CHANGE IN PRICE RELATIVE INSTITUTICNAL TRACDING DCLLAR VOLLME
TO THE S € P ON DAY Tel CATEGCRY CATEGCRY
=0e9 10 GCoS 1 -3 81-100
CFANGE IN NEW YORK NEW YORK THIRC ALL GROS ¢ GROSS NUMBER
STOCK PRICE $T0CK STCCK THIRD MARKET L MARKETS POSITICAS PCSITICNS OFf
RELATIVE T0 EXCHANGE EXCHANGE MARKET MARKETS . .ALL MARKETS ALL MARKETS DAYS
S & P INCEX T+l Tel Tel Tel
PERCENT .
S.C OR OVER N
- $-1EC 845 $41,016 $7 4498 $-64829 $~101,638 $36,0C¢ . $11C,119 $145,654
3.0 TO 4.5 ) 1
$-211.,€20 $-47,487 $-14,074 $-20, 305 $-371,134 $-650303 $1£5.1CS $226 5,548
1.0 70 ZaS . 13
$-22,2%50 $-3,264 810,667 $-64501 3-7,313 $-12+47S $12S,750 $135,069
«0s9 10 C.9 18
121,228 $32,115 3381 3879 $25,148 $39,247 $2€5,377 $239,215
=249 T0 -1.0 . . 12
$11,373 $16,503 311,258 $-231 $15.0C0 $25,1233 $178,¢28 $195,137
. .-
~4.9 T0 =2,0 3
$12,(83 $5,512 $1.572 $2,413 $15,522 $Z,180 $135,085 $127,328
=540 OR LESS )
$-182,875 $550 $-2,185 $4,265 $-2L2,445 $-2,CSC $60,373 115,330
.
51
- $=15,C7N $16,210 $-2,040 $-10,476 $17,5CS . 81¢€6,951¢ $187,534

35,717

0602
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Table XI1-B-15

AVERAGE VALUE CF NET INVENTCRY (HANGE PER STOCK, -
FCR GIVEN CAY (T) 2AC TFE FCOLLOWING CAY (Tel) . ¢
BY CHANGE IN PRICE CF THE STCCK RELATIVE TC THE S & P INGEX ON BOTH DAYS,-
AND BY DCLLAR VOLUME AND IASTITUTIONAL TRACING CATEGORIES,

PERCENT CHANGE IN PRICE RELATIVE IAST ITUTICNAL TRADING DCLLAR VOLUME
TO THE S € P ON CAY Tel - - CATEGCRY CATEGORY
-2.9 10 -1,0 1 - 30 . Ce. 81-100
CHANGE IN NEW YORK NEW YCRK THIRC ALL 6ROSE GROSS AUMBER
STOCK PRICE STOCK STOCK THIRD MARKET atL MARKETS POSITIONS POSITIONS oF
RELATIVE TO EXChANGE EXCHANGE MARKET MAFKETS ALL MARKETS ALL MARKETS DAYS
S G P INCEX . 141 Tel Ter T T+l
PERCENT - N
5.0 OR CVER , ’
$-62,437 $55,950 1-8,963  $-16,826 $-75,351 $33,176 $55,135 $140,133
1.0 10 2.9 - ’ . 5
$-3,240 38,646 32,360 $-3,45C 1-6,952 . 8774, $1524629 $157,390
- . ! " s -
“Ce9 10 Co§ i - 16
$22,722 $26,220 $-6 4948 $-534 322,703 $25,8%6 . - s211,21% $211,154
~249 TO =140 . . ’ 9
$5125,105 $-2,037 $-2,426 $17,770  $-127,064 $14,915 $153,5€6C $174,815
4.9 T0 =2,0 ¢

$~£€7,500 311,700 4204925 $~5,411 $-49,725 - $1l.184 $£84565 $75,933

32
$-28,391 $16,126 $-3,413 $3,465 $-2695C5 $18,319 $1€7,893 $1 86,088

1602



Table XII-B-15
AVERAGE VALUE CF NEY IAVENTCRY CHANGE PER STOCK,
? FCA GIVEN CAY (T} ANC THE FOLLCWING CAY (Tel)
BY CHANGE IN PRICE OF THE STOCK RELATIVF TG THE S & P INOEX ON BOTH DAYS,
AND B8Y DCLLAR MOLUPE AND INSTITUTIUNAL TRACING CATEGORIES,

PAGE 20

PERCENT CHANGE IN PRICE RELATIVE INSTITUTICAAL TRACING DCLLAR VOLULME
T0O THE S & P ON DAY T+l CATEGURY CATEGORY -
-4e5 T0 =2,0 1 -2 ' 81-100
CFANGE 1IN NEw YORK NEW YCRK THIRC ALL - GROSS GROSS NUMBER
STOCK PRICE STOCK STCCK THIRC MARKET L MARKETS - POSITICAS PCSITIONS OF
RELATIVE 10 EXCHANGE EXCHANGE MARKET WARRETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX Tel Tel Tel Tel
PERCENT .
3,0 10 4.$ -
. $-45,062 $-4,575 315,273 sa78 $15,612 $-16,851 $216,75¢8 $208 4631
140 10 2eS .
- 81,462 $-11,400 $-1,462 $-17,4565 $-4,387 $-39,482 $1£3,9¢5 $139,422

=0s9 10 €9

418,637 37,021 $5,968 $-293 319,327 $-813 165,042 $167,463
-2.9 10 -1.0 '
3e€,862  $-20,T62 14,365 $-83 $52,496  $-22,3€8 $227.448 $204,845
~449 10 =2,0
$-€6,65C  $-67,500 3-5,192 $2€,925 $-35,340  $-49,72% $15C,570 $68,565

$2,813 $-12,145 87,836 $452 $76,(52 $-18,9C7 $156,719 $170,814

¢602



Table XI11-B-15

AVERAGE VALUE CF NET INVENTCRY CHANGE PER STOCK,
' FOR GIVEN DAY (T) AAC Tr{ FULLUWING CAY (Tel)
BY CHANGE 1IN PRICE OF THE STLCX RELATIVE TO THE S & P INOEX CN BOTH DAYS,
AND BY DCLL2R VO}UPE AND INSTITUTICNLAL TRACING CATEGORIES,

PAGE 21

PERCENT CPANGE IN PRICE RELATIVE INSTITUTICHAL THADING DGLLAR VOLUME
TO THE S & P ON CAY Te} CATEGCRY CATEGORY
=5.C OR LESS . 1 -2 e1-100
CHANGE IN NEW YORK NEW YCRK THIRC ALL GROSS GRCSS NUMBER
STOCX PRICE STOCK STOCK THIRD PARKET ALL MARKETS POSITIONS POSITICNS OF
RELATIVE TC EXCHANGE EXCHANGE MARKET MAKKETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX Tel Tel T+l Tel
PERCENT .
S5e«C OR OVER
$-175.,000 $-182,875 $7+430 $-2,185 $-161,57C $-202, 445 $213,370 $90,373
3.0 7O 4.9
$51,925 $-8,525 $-14,120 816,910 330,619 $15,23¢ $76,8¢5 $40,269

v

=09 10 C.9

s slel22¢ $126,C00 $722 34,200 323,954 $123,1¢¢ $50,872 ° $161,868
=25 TO ~1.C . :
$2+515 $250,9C0 $-8,925 $4,€75 $-15,C23 $254412%20 $1C6,1233 $339,.911
=540 OR LESS
$12¢,0C0 $233,887 $4,200 $2,062 $123,1¢5 $241,485 . . $lél,068 $3704623

$2,62¢ $€3,377 $-2,138 $54172 $82S $86y218 $122,021 $2C0,608

€602



Table X11-8-15

AVERAGE VALUE CF NET IAVENTCRY CHANGE PER STOCK,

FCOR GIVEN CAY (T) ANC THE FOLLOWING CAY (T41)
BY CHANGE IN PRICE OF THE STCCK RELATIVE TU THE S & P INDEX ON BOTH DAYS,
AND BY CCLLAR VOLUPE AND INSTITUTIGNAL TRACING CATEGORIES,

PAGE 22

PERCENT CFANGE IN PRICE RELATIVE INSTITUTICNAL TRACING DCLLAR VOLLFME
TO TRE S & P ON DAY T+1- CATEGCRY CATEGORY
5.0 OR CVER 81-1¢0 . 31- 80
CHANGE IN NE® YORK NEW YCRK THIPC ALL GRCSS GROSS NUMBER
STOCK PRICE S$TCCK STOCK THIRC MARKET ALt MARKETS POSITICAS PCSITICAS Of
RELATIVE 10 EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX . Tel Tel T+l Tl
PERCENT v
2.C TO 4.5
$1C8,675  $-1C3,787 $315,468  $-473,598 $hz4e 143 $-577,288 $7C1,2885 $170+593
1.0 10 .S T 4
. $-62,945  $-152,670 $-481 3 $-56,675 $-164,995 $105,443 $161,336
=0.9 10 0.9
. $~4,825 $~86,700 $ s $-4,4825 $~-86,7C0 $43,425 $40,800
=29 10 -1.0 2
4,187 $-127,706 ] s $11,063 $-127,25%9 _$120,€26 81184693
-5.0 OR LESS :
. $11C,7CC 3-176,3C0 s $-12,900 $102,500 $-109,2C0 $2€%,926 $134,678
.- v
: 9
$-2,20¢ $-136,58€6 334,838 $-54,C55 $35,249 $-196,420 $126,028 $136,533

¥60¢



Table X11-B-15
AVERAGE VALUE CF ANET INVENTCRY CHANGE PER STOCK,
FCR GIVEN DAY (T) ANC ThHE FCLLOWING CAY (Tel)
8Y CHANGE IN PRICE OF THE STCCK RELATIVE TO T+HE S & P INDEX ON BOTH DAYS,
AND BY DCLLAR VOLUNME AAND IASTITUTICNAL TRACING CATEGORIES,

PAGE 2

3

PERCENT CFANGE IN PRICE RELATIVE INSTITUT ICNAL YRADING DCLLAR VOLUME
TO THE S & P ON CAY T+l R CATEGORY CATEGORY
3.C T0: 409 81-160 . . - - 31~ 80
CHANGE IN NEW YORK NEW YCORX THIRD YN GROSS " GROSS NUMBER
STOCK PRICE STOCK STOCK THIRD MARKET ALt MARKETS POSITIONS POSITICAS OF
RELATIVE 10 EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
S & P INDEX Tel Tel Tel - Tel,
PERCENT :
3.0 1O 4.5 " . 1
$-46,4235 $26 4445 327,009 3614343 $-22,708 $86,068 $54,1C2 $191 4434
1.0 10 2.9 I 11
$-25,122 3-81,049 $14C64 $-2,735 $-45,486 $-83,300 $2C53¢€7 $160,4384
“Ce9 10 Co9 23
.3-16,350 $-85,259 $1,102 $685 $-19,315 $-86,523 $254,972 $287,831
=245 TO =140 11 -
$EE 4874 $-64 4476 $-8,939 $-394 $54,03C $-87,921 $136,837 $116,572
~409 TO ~2.0 2
$41,287  $-225,137 s [ $39,206 $-222,814 $352,463 $140,562
54
$-4,14$ $-77,028 $1,407 $5,359 $-Hy062 $-T75,C4C $228,037 $212,604

6602
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Table X11-B-15

AVERAGE VALUE CF NET INVENTCORY (HANGE PER STOCKg'

FCR GIVEN CAY (T} ANC ThE FOLLOWING CAY (Tel)

B8Y CHANGE IN PRICE OF THE STCCK RELATIVE TG ThE S & P INDEX ON BOTH DAYS,

AND BY ODCLLAR VOLUME ANC INSTITUTICNAL TRACING CATEGORIES,

PERCENT CFANGE IN PRICE RELATIVE INSTITUTICAAL TRACING DCLLAR VOLLRE
TO THE S & P ON DAY T+l CATEGCRY CATEGORY
1.0 70 2.9 81-1cc 31- 80
CHANGE IN - NEW YORK NEW YORK THIROD aLL 7" GROSS GROSS . NUMBER
STOCK PRIGE STCCK STOCK THIRD VARKEY ML MARKETS POSITICAS PCSITICNS CF
RELATIVE 10 € XCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX T+l Tel Tel T4l
PERCENT :
5.C OR CVER . 2
: $-224,062 $214,4C6 $-236,799 $-102,618 $-4£5,955 $112,096 $1¢€¢,276 $203,773
3.0 T0 4.9 16
$-11€,5€5 $-41,781 3651 $-3,892 $-123,665 $-49,8%4 $247,482 $245,777
1.0 TO 2.9 o ) 43
: $-21,240 $-28,197 $4,235 $11,010 $-36,335 $-2C,650 ,: $141,628  $148,241
=0e% 10 0.9 . : - 126
. $4,890 $~31,913 $3,587 $=-79 374334 $-35,716 $164,662 $167,503
=249 10 =1,.0 54
$17,53¢ $-25,107 $5,665 $-9 $264643 $-27,923 $277,123¢8 $255 4267
4,9 10 -2.0 . 13
$62,152 $=44,113 $-18,747 $-23,274 $43,590 $-73,71¢ - $466,851 $405,831
~50 OR LESS - [Y
B $75,487 3-11C,796 $5,943 $-10,0653 $78,337 123,710 $58%,53¢ $479,629
258
$~3,740 $-30,409 3996 $-571 $-4,767 $~-34,585 - $221,133 3204 4645

9602



Table X11-B-15 .

AVERAGE VALUE CF NET INVENTCRY (HANGE PER STOCK,

FCR GIVEN CAY (T) ANC THE FCLLCWING CAY (T+l}

BY CHANGE IN PRICE GF THE STCCK RELATIVE TC THE S € P INDEX ON BOTH DAYS,
AND BY DCLLAR VCOLUFPE AND INSTITUTICNAL TRACING CATEGORIES,

PAGE 23

PERCENT CHANGE IN PRICE RELATIVE INSTITUTICKAL TRAGING OCLLAR VCLUME
TO TEE S & P ON DAY T+l CATEGCRY CATEGORY
~0e9 T0 0.5 81-1¢0 31- 8o
CHANGE IN NEW YORK' NEW 'YORK THIRE atL GROSS GROSS NUMBER
STOCK PRICE STOCK STOCK THIRD PARKET aLL MARKETS POSITICAS POSITICAS OF
RELATIVE T0°  EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
S & P INCEX Tel Tel Tel , Te1
PERCENT . ‘ ‘
5.C°OR OVER ’ 2
$-34,156 $28,462 s s $-42,434 $-769 $26,53¢ 342,707
3.0 TO 4.9 18
$-104,008 12,739 $-2,105 $3,321  $-102,747  $-11,556 $168,005 $166 4365
1.0 10 z.9 e . . : 133
$-24,261  $-10,926 32,917 $-478 $-25,101  $-11,119 $2€2,675 $195,178
-0a9 0 Co9 ) 465
: $-¢,25¢ 2,661 3259 $422 $-5,383 $2,455 - s1€3,55¢e 183,256
~249 10 =140 179
325,019 $-2,554 $-11,724 s213 317,57 se $218,374 $221,713
~449 TD =2.0 : - 13
$42,829 36,962 $-7.,747 314,145 $41,536 $24,716 $228,5%4 221,088
~5.0 OR LESS . 4
$117,8C6  $-42,822 3-5,002 se87 $121,544  $-25,582 $277,315 $2584630
814
$-2,21% $-195 $-2,148 $512 344426 $-357 $154,810 $193 929

L60g



PERCENT CFANGE IN PRICE

Table XI1-B-15

AVERAGE VALUE CF NET IAVENTCAY CHANGE PER STOCK,
FOR GIVEN CAY (T) ANC THE FULLOWING CAY (Tel) . -
BY CHANGE IN PRICE OF THE STOCK RELATIVF TO THE S € P INDEX ON BOTH DAYS,
AND BY OCLLAR VOLUME AND INSTITUTICNAL TRACING CATEGORIES,

PAGE 26

RELATIVE INSTITUTICNAL TRADING DCLLAR VOLUPE
TO THE § & P ON DAY Tl CATEGCRY CATEGORY
-2.9 T0 -140 81-1€G 31- 80
CHANGE IR NEW YORK NEW YORK THIRD ALt - GROSS GROSS NUNBER
STOCK PRICE S10CK STOCK THIRD MARKET ML MARKETS POSITICNS POSITICAS cF
RELATIVE T0  EXCHANGE £ XCHANGE RARKET HARKETS .~ ALL MARKETS  ALL MARKETS  DAYS
S & P INCEX Tel Tel Tel Tel
PERCENT .
550 OR CVER ’ : 5
$-143,C4€ $55,632 $-2,580 $385  $-150,201 $54,422 $168,634 $121,973
3.0 10 4.9 10
$-39,213 $21,822 $1,922 $-3,291 $-52,011 $12,081 $173,110 $205,926
1.0 10 2.9 . | . 60
D §-27.922 325,747 $-4,631 39,866 $-4C4396 $19,248 $231,020 $224,23%
0.9 10 C.9 . : 183
$11.402 318,747 1,968 $-4,039 $13,320 $16,507 $222,23¢C $221,059
-2.5 10 -1.0 19
. $20,283 $24,358 $14,847 $6,886 $50,399 $32,654 $267,511 $307,490
~4.9 T0 =2.0 12
$2€,€12 $35,538 430 4612 35,64 362,729 $22,8¢9 $26C,249 $302,889
349
$4,034 322,414 34,660 $-2,518 $9.553 . $21,866 $228,340 $242,130

8602



PERCENT CFANGE IN PRICE

.

Table X11-B-15 5.

AVERAGE VALUE CF AET INVENTCRY CHENGE PER STOCK,

FCR GIVEN DAY {T) ANC THF FOLLOWING DAY (T41)
BY CHANGE IN PRICE OF THE SYCCK RELATIVE TO THE S &€ P INDEX ON BOTH DAYS,
AND B8Y OCLLAR VOLUME AND INSTITUTICNAL TRACING CATEGORIES,

PAGE 27

RELATIVE INST ITUTICNEL TRADING DCLLAR VOLUPE
TO THE S & P ON DAY Tel CATEGCRY . CATEGORY
~4.9 T0/-3.0 81~1¢0 . 31- 8o
CHANGE IN  NE® YORK  NEW YORK THIRE aLL GROSS GROSS NUMEER
STOCK PRICE.  STOCK sTocK THIRD MERKET AL HARKETS -~  POSITICNS PCSITICKS CF -
RELATIVE 70  EXCHANGE  EXCHANGE MARKET MARKETS ALL WARKETS  ALL MARKETS  DAYS
S & P INDEx . Tel T Te1 toateyr Te1
PERCENT
3.0 70 4.5, - 0
$-1¢€,172 361,300 $-3,906  $74,980  $-20,326  $129,618 674,562 $537,244 ‘
1.0 10 7.9 s
$-12,219  s47,985 $-32,029  $-38,811  $-50,462  $16,742 $246,363 $322,478
~0.9 10 0.5 15
$-4,884 358,389 $-8,226  $-1,672  $-15,577 360,168 $248,537  $293,916
=249 70 -1.0 16
$-91,659 334,589 sse1 $-60668  $-ET,511  $29,367 $250,530  $297,920
449 TO =20 3
$-6,913  3-1,447 3255 37,523 $19,388 $19,712 $53,926  $103,574
-5.0 OR LESS 2
$57,8C8  3-24,946 $-982 $-925 350,275 $-28,220 SLES,SIC 154,724
. 6
$41 4481 $-7,037 $-656 $-40,0 ¢S 34449224 $282,737 $301.,728

$-34,411

6602



Table XI1-B-15

AVERAGE VALUE CF NET {NVENTORY (HENGE PER STOCK,

FCR GIVEN CAY (T) ANC THE FILLOWING CAY (Tel)
BY CHANGE IN PRICE OF THE STCCK RELATIVE TO THE S € P INDEX ON BOTH DAYS,
AND BY OCLLAR VOLUME AND IANSTITUT IONAL TRACING CATEGORIES,

PAGE 28

PERCENT CFANGE IN PRICE RELATIVE INSTITUTICRAL TRACING L DCLLAR VOLUME
TO THE S € P ON DAY Tel CATEGORY CATEGORY
-5.0 OR LESS 81-100 31- 80
'
CHANGE IN NEW YORK NEW YORK THIRC AL GROSS * GROSS NUMBER
STOCK PRICE STOCK - STCCK THIRC FARKET BLL MARKETS ' ° POSITICAS POSITICNS oF
RELATIVE T0  EXCMANGE £ XCHARGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
S & P INCEX . 1 Te1 Te1 Tl
PERCENT.
2.6 10 4.5 1
$35,427 $15,487 3-2,173 32,212 $23,264 s17,7¢C¢C 19,568 $26 4660
1.0 10 2.9 2
. 824461 $8C,7C0 s $-792 33,117 $76,335 866,516 $163,330
-0e9 10 Co$ R . 3
$107,491  $16C,195 2465 $-6,142 $127,056  $144,9C $243,621 $376,917
-2.5 10 -1.0 —3
$1CE,E50 $8C,8C0 3547 $7,187 $111,690 $58,979 $6E1 4582 $T44,426
~44§ 10 =240 . —2
$78,602 $57,8C8 s $-982 $74,062 $50,2175 $133,4C7 $185,510
1
$77,511 $62,317 378 s163 $82,169 $92,558 $255,0C3 $371,670 -

0012



..
s

PERCENT CHANGE IN PRICE

Table XI11-B-15

AVERAGE VALUE OF NET INVENTGRY CHANGE PER STOCK,
FCR GIVEN CAY (1) ANC THE FOLLCWING CAY (Tel)
BY CHANGE IN PRICE OF THE STCCK RELATIVE TO THE S € P INCEX ON 80OTH DAYS,

AND BY OCLLAR VOLUME AND INSTITUTIONAL TRACING CATEGORIES,

OCLLAR VOLUFE

PAGE 29

RELATIVE INST ITUTICNAL TRADING
YO THE § € P ON DAY T+l CATEGCRY CATEGORY
5.0 OR OVER 31- 60 31- 80 -
CHANGE IN NEW YCRK NEW YORK THIRD m GROSS 6ROSS NUMBER
STOCK PRICE STOCK sTock THIRD MARKET L MARKETS POSITIONS POSITICNS OF ~ -
RELATIVE 10 EXCHANGE £ XCHANGE MARKET MARKETS ALL MARKETS,  ALL MARKETS  DAYS
S € P INCEX o1 el T ‘ Tel
PERCENT
5.0 OR OVER v s
. 229,222 $-28,550 31,7406 s $-42,CS3  $-36,165 $1¢2,5€1 $105,408
3.0 10 49 1t
$-18,072 365,446 $-301 $-356 $-18,771  $-€8,294 $1C5, 756 $74,424
1.0 T0 2.5 - 19
$-45,176  $-4€,700 32,173 $-6564 $-36,345  $-38,441 $117,034 $109,450
~0.9 10 0.9 25
$-%,0C5  $-8C,985 $-2,598 $141 $-T,686  $-139,020 $1C24€14 .. $119,804
-2.9 10 -1.¢ ) 21
$-15,468  $-54,151 3-3,547 $-1,994 $-22,383  $-56,8C9 $11€,123 399,500
—4.6 10 -2.0 L 8
36,631  $-92,056 $-139 $5,562 $7,€92  $-53,063 $784856 $101,872
-5.0 OR LESS s
315,875  $-6C,810 $-647 s $19,227  $-61,015 $76,C45 $53,631
- 94
$-1€,510  $-48,537 $-1,033 $-113 $-17,806  $-48,522 $1C4,24¢C $102,055

1012



AND BY DCLLAR VOLUME AND INSTITUTICNEL TRACING CATEGORIES,

. Table X11-B-15

AVERAGE VALUE CF KET IAVENTCZY CFANGE PER STOCK,
FOR GIVEN CAY

(T) &NC THE FULLCWING CAY (Tel} .
BY CHANGE IN PRICE CR THE STCCK FELATIVE TC THE S & P INCEX ON BOTH DAYS,

CCLLAR VOLUFE

PAGE 30

PERCENT CFANGE IN PRICE RELATIVE INSTITLTICAAL TREALING
T0 ThE S & P ON DAY Tel CATEGUKY CATEGCRY
32,0 TO 4.9 31- 30 31~ 80
ChANGE IN NEW YORK NEW YCRX THIRC att GROSS GROSS NUMBER
STOCK PRICE S10CK ST0CX THIRD PARKET ALL MARKETS POSITIGNS PCSITICAS CF
RELATIVE TO EXCHANGE EXCHANGE MARKEY vEeexKETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX Tel Tel Tel Ttr
PERCENT
5.0 OR CVER . = 13
$=5T,14¢ $-7,804 $-568 $262 3$-58,209 $-9,932 $76,175 $54,127
3.0 70 4.9 24
$-4£,011 $=27,9838 $-297 662 $-52,578 $-27,811 $2C7,56S $214,379
140 T0 7.9 : T 60
$~2G4122 $~36,4364 $-777 3-2,22§ $-32,12¢ $-36,018 $121,1762 $118,631
~Ce$ 10 Co9 . 11
4241 $~5C 4947 $1 4348 $=-2,909 $2,C73 $-5&,329 $2C1 4475 | $183,034
~2.9 10 ~1.0 s8
$1944¢€5 $=42 4456 $569 $-%544 3204695 $-46,817 $22C,848 $211,668
~4.9 T0 =2.0 21
- $22,728 $-45,191 $2,998 $1,965 434, 243 S-_63.6!4 $128,C65 $99,151
-5.0 DR LESS 9
$€5,4%S $-67.929 $-475 $310 P LERE-T N $-£€2,7SC $515,357 $480,245
296
$=2,92¢ $=-42,679 4608 $=1,u24 $-4,21C $-46,083 s1ee,40C $175,556

¢012



Table X11-B-15

AVERAGE VALUE CF NET INVENTCRY (HANGE PER STOCK, .
FOR GIVEN DAY (T) ANC THE FCLLCWING DAY (T+l)
B8Y CHANGE IN PRICE OF THE STCCK FELATIVE TO TFE S & P INDEX ON BOTH DAYS,
ANDC BY OCLLAR VOLUME AND INSTITUTICNAL TRACING CATEGORIES,

PAGE 31-

PERCENT CHANGE IN PRICE RELATIVE INSTITUTICASL TRACING OCLLAR VCLUNE
T0 THE S € P ON DAY Tsl CATEGCRY CATEGORY
1.0 10 2.9° 11- 80 31- 80
CHANGE IN NEW YORK NEW YCRK THIRD ALt GROSS GROSS NUMBER
STCCK PRICE s10CK STOCK THIRD PARKET BLL  ©  MBRKETS POSITICNS POSI TICKNS GF
RELATIVE T0  EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
S &€ P INCEX Tel Tel Tel R Tel,
PERCENT :
5.C OR CVER . . 20
$-57,657 14,737 $=1,623 $-2,¢80 $-60,189 $24513 - $1C9,C4L $97 4,099
2.0 T0 4.9 75
$-47,661 " $-21,279 32,754 $-8,26C $-48,857  $-30,792° $122,173 $128,228
1.0 10 29" 218
$-25,391  $-15,685 1-2,525 $-1,475 $-33,56C  $-21,260 s1£8,45¢ S177,442
~Ce§ 10 C.9 sou
$-3,447  $-28,481 $-1,786 $-199 $-5,63C  $-3C,065 - - $229,987 $219 4325
=246 T0 =146 228
* $18,016  $-1€,600 31,224 $1,514 313,935  $-20,2%0 $240,650 $233,163
4.9 10 -250" a?
$31,10° $-8,288 35,816 $-2,¢29 340,684  $-12,257 $140,427 $136,758
~5.0 CR LESS 12
348,501  $-31,720 $-1,470 3-718 548,328  $-32,022 $151,025 $124,431
* 1104
$-6,087  $-22,788 $-668 $-788 $=7,517  $-25,022 $210,456 $200,967

€01¢



PERCENT CHANGE IN PRICE RELATIVE

Table X11-B-15

AVERAGE VALUE CF NET JNVENTCRY CHANGE PER STOCK,
FOR GIVEN CAY (T) ANC THE FCLLCwING DAY (Tel)
BY CHANGE IN PRICE OF THE STOCK RELATIVE TO THE S & P.INDEX ON BOTH DAYS,

AND BY OCLLAR VOLUPE AND INSTITUTICNAL TRACING CATEGORIES,

INSTITUTICNAL TRADING

DCLLAR VOLUME

PAGE 32

TO THE S & P ON DAY T+l CATEGCRY CATEGORY
=0e9 10 Ce9 > 31- 80 31- €0
CHANGE IN NEW YCRK NEW YORK THIRD ALL GROSS GROSS NUMBER
STOCK PRICE £70CK STCCK THIRD MARKET aLt MARKETS POSITIONS PCSITICNS OF
RELATIVE 10 € XCHANGE EXCHANGE PARKET MARKETS ALL MARKETS ALL MARKETS DAYS
$ & P INCEX Tel Ted T+l Tel
PERCENT
5.C OR CVER 25
$-38,030 $2,4341 $14249 $-2,107 $-42,222 $60634 $84,548 $96 4395
3.0 10 4.9 . 108
$-33,525 $9,4551 $-3,734 $-867 $-36,237 s8,787 $214,447 $211,627
1.0 10 2.6 : cc 511
$-23,112 $2,217 $-668 $-1,646 ° $-24,226 $1,153 $21646€1 $214,489
.t R R "
~0.5 10 Go9 . 1585
| JS$-482 $~1,569 $-496 $-830 $-466 $~1,867 $2€0,4€8 $257,020
. =29 TO ~1.0 608
© 826,536 $-3,759 $-402 $732 $26,971 $-3,087 $250,048 $249,192
=405 10 =3.0 91
. © ot 3464634 $1,222 $2,309 $-2,193 347,659 $-1,592. - $267,524 | 3267,627
~5.0 OR LESS 10
$44,6C2 $6,4251 $2,394 $-963 $43,575 $5,525 $135,165 $121,319
. - 2938
$1,235 $-3C9 3-514 $-703 $1,051 $-1,656° $247,321 $244 4834

$012



9p - pd - 1L - O 0p6-58

Table XI11-8-15
AVERAGE VALUE CF NET INVENTORY CHANGE PER STOCK,
FOR GIVEN CAY (T) ANC THE FOLLUWING CAY (Tel}
.BY CHANGE IN PRICE OF THE STCCK'RELATIVE 70 THE $ & P INCEX ON BOTH DAYS,
AND 8Y DCLLAR VOLUME AND INSTITUTIONAL TRACING CATEGORIES,

PAGE 33

PERCENT CFANGE IN PRICE RELATIVE INST ITUTICNAL THACING DCLLAR VOLUNE
YO THE $ G P ON DAY Tel CATEGCRY . CATEGORY
o
~2.9 10 -1.¢ 31- 80 : 31~ 80
CHANGE IN NEW YORK = NEW YORK THIRD aLt GROSS GROSS ‘NUMBER |
STOCK PRICE STOCK sTOCK THIRD PARKET - AL MARKETS POSITIONS PCSI TICNS oF
RELATIVE 10 EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
S & P INCEX . Tel Tl Tel Tel
PERCENT . et
5.C OR OVER ’ . 19
$-£3,686 $8,669 $-682 $~4,446 $-45,456 3638 $128,229 $123,198
3.0 TO 4.9 56
$-56,082 $22,2M $-4,947 $466 $-62,88% $24,3C8 $123,830 3132 ,224
U
1.0 T0 2.9 - 246
$-17,114 $25,558 $-305 $290 $-19,651 $27,644 $220,962 $236,368
~0.S 10 Ga9 - o 609
$-428 .323,C45 $-844 $1,685 $-936 $26,919 $247,607 $253,922
=245 TO ~14¢C ‘ 309
: ., 822,484 $23,055 3-298 3513 $23,990 $24,580 $230,636 $242 ,659
406 TD =240 . 48
. $41,354 $2,676 $2,161 $-336 - $45,161 $1,910 3218,641 $231,160
~5.0 OR LESS . 12
$107,140 $34,302 31,38¢C $-145 $110,781 $33,650 $282,269 $310,521
# 1299
$1,222

$22,4631 $-656 $508 $862 $24n20§ $233,47 $240,442

o
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Table X11-B-15

AVERAGE VALUE CF NET INVENTCRY CHANGE PER STOCK.

FCR GIVEN CAY (T) ANC THE FOLLCWING CAY (Tel}
B8Y CHANGE IN PRICE OF THE STCCX RELATIVE TO THE S & P INCEX ON BOTH DAYS,
AND BY DCLLAR VOLUME AND INSTITUTIONAL TRACING CATEGORIES,

PAGE 34

PERCENT CFANGE IN PRICE - RELATIVE INSTITUTICNAL TRACING DCLLAR VOLUME
TO THE S § P ON DAY Tel CATEGCRY CATEGORY
~4.9 70 -2.0 31- 80 . 31- go
CHANGE IN NEW YORK NEW YCRK THIRC ALL GROSS GROSS NUMBER
STOCK PRECE STCCK STCCK THIRD MARKEY ALL MARKETS POSTTICONS POSITICAS OF
RELATIVE TO EXCHANGE EXCHANGE MARKEY MARKETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX . Tel Tel - Tl Tel
PERCENT
5.0 OR OVER . 10
$-35,075 $17,314 $-894 $24540 $-39,802 $15,8C4 $133,329 $116 4435
3.0 T0 4.9 . 11
$-18,681 $-8,538 s1 $-586 $-1€,832 $-11,657 $128,017 $94,621
1.0 T 2.9 . ’ 37
$-2,7¢9 $49,153 $1,758 s-267 $-3,356 $48,755 sxeif’ulo $155,415
=0e9 TO 0.5 9
- 3-2,220 336,573 $-345 $2,630 $-24146 $4C, 142 ¢ $205,486 $228,644
* s
-2.9 10 -1.0 . 0 o1
$18,274 $5¢,582 s-87 $5,555 $19,¢43 $57,526 $187,1¢€1 $226,801
—4e¢9 T0 =20 . . 21
: $5¢€,626 $39,802 $-447 $=-24 $56,440 $44,127 $231,071 $2564 4627
-5.0 OR LESS 1
$-17,55C, s s s $-7,55C s $36,75¢C $37,750
' 241
s%,588 $36,826 $35 82,717 36,478 $43,210 $163,489 $213,729
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Table X11-B-15

AVERAGE VALUE CF NET INVENTLRY CHANGE PER STOCK,

FCR GIVEN DAY (T) AANC YHE FCLLOWING CAY (Tel)

BY CHANGE IN PRICE GF THE STOCK RELATIVE TO THE S € P INDEX ON BOTH DAYS'
AND BY OCLLAR VOLUPME AND IANSTITUTICNAL TRACING CAVEGORIES,

PAGE 35

PERCENT CFANGE IN PRICE RELATIVE INSTITUTICNAL TRADING DCLLAR VOLUNE
YO THE S & P ON DAY T+l CATEGORY CATEGORY
-5.0 OR LESS . 31- 80 . 31- 80
CHANGE IN NEW YORK NEW YCRK THIRG ALL GROSS GROSS NUMBER
STOCK PRICE STOCK stTecK THIRD MARKET ot MARKETS POSITICAS POSITICAS CF
RELATIVE 10 EXCHANGE EXCHAMNGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
S & P INCEX Tel Tel Tel ) Tel
PERCENTY
5.C OR CVER 4
$-46,821 $26,690 $-1,813 $-367 $-50,911 829,218 $66,802 $70,116
1.0 70 2.9 s
$27,924 $41,715 8157 $-336 $31,356 $38,420 874,666 $106,368
~Ce9 T0. Go9 - 15
$2.252 368,081 $1,240 $-352 $7,66C $68,459 $131,467 $160,660
=29 T0 1.6 . 19
$-1,387 $5C,8C9 $-1,574 $1,547 s-16 $52,354 $3€3,1¢6 $389,139
-449 10 =2.¢ : 6
$21,691 $56,737 $1,131 $-354 $33,576 $57,800 - 357,855 $111,415
-5.0 OR LESS S ! 3
$19,233 $€7,291 s s $19,233 $87,291 <, $175,3¢C $252,116
. 52
$4,004 $55,850 $-211 $362 36,286 $56,537, $165,725 $231,552

L01¢



PERCENT CFANGE IN PRICE RELATIVE

AVERAGE VALUE CF NET IAVENTCRY CHANGE PER STOCK,

Table XI11-B-15

FOR GIVEN CAY (T) ANC TRE FCLLGWING DAY (T41) -
BY CHANGE IN PRICE OF THE STCCK RELATIVE TO THE S & P. INDER ON BOVH DAYS,

INSTITUTICNAL TRACING

AND BY DCLLAR VOLUME AND INSTITUTIONAL TRACING CATEGORIES,

OCLLAR VOLUPME

PAGE 3

6

TO THE § £ P ON DAY Tel CATEGCRY CATEGORY
5.0 OR OVER . 1 - 31- 80
0 "' 1\
CHANGE IN NEW YCRK NEW YORK THIRC ALL et GROSS GRCSS MJMBER
STOCK PRICE STOCK sTCCK THIRD MBRKET aL MARKETS POSITIGNS POSITICNS OF
RELATIVE 10 EXCHANGE EXCHANGE MARKET MARKETS . ALL MARKETS - ALL MARKETS  DAYS
S & P INCEX Tel Tel Tel T+l
PERCENT
5.0 OR OVER. 1
$-74,800  $-34,075 344,275 $-9,505 $-€6,308  $-83,730 $170,9C8 $199,303
3.0 10 4.9 . 4
$-55,8¢61 $-12,712 $-168 $-4,352 $-48,042  $-28,024 $125,0e3 $121,570
1.0 10 2.9 d
. - $=19,614  3-15C,722 s121 $-3,568 $-25,353  $-173,243 $220,984 $137,844
“~Ce9 1O 0Co9 . 14
$-102 $-41,584 $235 $-489 $3,886  $-43,613 $369,7€7 33884661
. =249 TO =140 9
35,255 $7,570 $312 $6,370 $-9,164 $10,371 $1C1,5¢2 $123,494
4,9 T0 =2,0 . ‘ ]
: : 3-31,750  $-29,537 $3,810 $19,877 $-30,289  $-12,6€3 $30,067 $59 4422
=540 OR LESS : - 1
$53,515 $-15,015 32,619 817,252 $56,4554 $2,177 3148,756 $159,175
. 36
$-12,292 $-43,153 31,679 $1,551 $-11,456  $-48,973 $243,401 $230,109

8012



AVERAGE VALUE CF NKET INVEATCRY CHENGE PER STOCK,
FCR GIVEN DAY (T) ANC THE FOLLOWING DAY (T+l)

Table X11-B-15

BY CHANGE IN PRICE OF THE STCCK RELATIVE TO THE S & P INCEX CN BOYH DAYS, -~
AND BY OCLLAR VOLUME AND INSTITUTICNAL TRALING CATEGORIES,

PAGE 37

PERCENT CFANGE IN PRICE RELATVIVE INSTITUTIONAL TRADING DOLLAR VOLUME
TO THE'S £ P ON DAY T¢l CATEGORY CATEGORY
3,C 10 4.9 1 - 30 31- 80
CHANGE IN NEW YORK NEW YCRK THIRC ALL GROSS GROSS NUMBER
STOCK PRICE STOCK STOCK THIRD MARKET aLL MARKETS POSITICNS POSITICAS OF
RELATIVE TO EXCHANGE EXCHANGE MARKET MAPKETS ALL MARKETS ALL MARKETS  DAYS
S & P INCEX ‘. T4l : 141 Te1 . T+1
PERCENT
5.0 OR CVER s
$-5C,27% 8454678 $3,217 $-19,192 $-46,289 $27,2¢ $71.,232 368,729
3.0 1D 4.9 : ° IS
$-28,812  $-4€,868 $-1,256 $-24254 $-37,233 $-52,562 $14,567 $64 4636
1.0 T0 2.9 3
. $-17,176 $-17,749 $-405 $-343 $-18,504 $-15,023 $15.782 $66 4,831
-0.5 10 0.9 24
: $-%,613 $4,113 $-667 $504 $-84864 384779 $152,+5C4 $159,266
=2.9 70 ~1.0 e 9
$-14,147 $-5,357 $-2,116 $-369 $-16,471 $-6,051 $€6,342 $74,891
4,9 10 -2.0 7
315,157 $1C4330 s154 $509 $21,560 $8,4891 . $426,042 $450,041
-~5,0 OR LESS 3
$50,333  $-49,358 3901 $550 $89,192 $-45,154 $1€2,495 $75,750
o4
-7,259 $-4,136 $-448 $-1,191 $-8,080 $-4,18%2 s142,7€C $144,940

601¢



s
PERCENTY CHANGE IN PRICE

ANDG BY OCLLAR VOLUFME AND INSTITUTIONAL TRACING CATEGORIES,

Table X11-B-15

AVERAGE VALUE CF NET INVENTGRY CHANGE PER STOCK.

FCR GIVEN CAY (T) ANC T+E FOLLCWING CAY (T+el)
BY CHANGE IN PRICE OF THE STCCK RELATIVE TO THE S & P INCEX,ON BOTH DAYS,

PAGE 38

RELATIVE INSTITUTICNAL YPADING OCLLAR VOLUKE
TO THE.Si¢{f ON DAY Tel CATEGCRY CATEGORY
R IR -
1.0 T0~ 2.6 1 - 30 31~ 80
CHANGE IN °  NEWw YORK NEW YGRK THIRC ALt GROSS - "¢ GROSS NUMBER
STOCK PRICE STOCK STOCK THIRD MARKET A MARKETS POSITIONS PCSITICNS of
RELATIVE TC  EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
S €L P INCEX : Tel. Tel Te1 Tel
PERCENT -
5.C OR GVER 6
.  3=24,681  $-624347 34,8647 $-8,907 $-25,545  $-50,230 $156,147 $99,378
3.0 T0 ¢ 449 7
$2¢,876  $-27,153 1-5 4499 $1,234 $20,962  $-26,346 $¢8,712 347,526
1.0 TO 2.9 e 21
$-11,277 $-6,439 $1,561 s-1.118 $-15,232 $-7,813 $156,¢85 $201,903
. ' .
<049 70 0.9 80
. < $2,375 $-€,656 -6 3463 $2,368 $-7,294 $3€5,056 $363,657
T=249 T80 =140 59
. $4,636  $-1C,800 $1,366 $-194 $7,369  $-12,684 - $371,21¢ $371,441
-4.9 70 -3.0 10
- 32,607 $-4,243 s-2m1 310,637 1,205 s6,701 $51,453 $65,059
-5.0 OR LESS. 2
$22,781  $-25,112 1,037 39,922 $37,568  $-17,091 $116,040 $80 4614
191
$1,537  $-10,269 3587 3413 $1,537  $-10,4%2 $3c6,7¢C8 $306,794

0T1¢



PERCENT CHANGE IN PRICE

Table XI1-B-15

AVERAGE VALUE OF NET INVENTCRY CHANGE PER STOCK,

FOR GIVEN CAY (T) AANC THE FCLLCWING DAY (Tel)
BY CHANGE IN PRICE OF THE STOCK RELATIVE TO THE S & P INOEX ON BOTH DAYS,
AND BY DCLLAR VOLUPE AND.IBSYITUTIONAL TRACING CATEGORIES,

PAGE 39

RELATIVE INST ITUTIONAL TRADING DCLLAR VOLUKE
YO THE S € P ON DAY Tel CATEGORY CATEGORY
-049 10 Ca9 1- 130 31- 80
CHANGE IN NEW YORK NEW YCRK THIRC aLL GROSS GROSS NUMBER
STACK PRICE STOCK STOCK THIRD FARKET aLL MARKETS POSITIONS PCSITIOKS . OF
RELATIVE 1O EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETYS ALL MARKETS DAYS ‘
S ¢ P INDEX T+l Te1 Te1 1
PERCENT
$.C OR QVER 1
$-2,648 $24,251 s258 $-1,522 3-8,467 _ $23,058 $365,111 $311,751
3.0 T0 4.9 . 20
$-1,556 $-5,984 $-1.462 $-3,041 $-10,374 $-8,020 $248,310 $239,721
1.0 10 ze o9
$-5,612 $-4,4696 $562 $-662 $-10,115 $-4,186 $268,448 $286,473
-0.9 10 0.9 208
$-2,445 $1,129 $-596 $-489 $-3,188 $195 $239,029 $242,051
-2.9 T0 ~1.0 . 140
35,557 $-327 $980 $693 $74100 $-137 $346,977 $347,233
~4.5 T0 ~2.0 32
$12,378 32,628 $-257 $-352 $12,434 $247 $229,5%5 $223,614
~5.0 OR LESS 3
$-2,251 35,346 $1,039 s9 $-13 36,077 $764,388 $773,230
480
$-422 s226 546 s-287 $-533 s-53 $2824277 $282,719

1112
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Table X11-8-13 -
AVERAGE VALUE OF NET INVENTCRY CHANGE PER STOCK,-
FCR GIVEN CAY (T) ANC THE FOLLCWING DAY (T+l)
8Y CHANGE IN PRICE OF THE STOCK RELATIVE TO THE S & P INDEX ON BOTH DAYS,
AND 8Y OCLLAR VOLUME AAD IASTITUTICNAL TRACING CATEGORIES,

PERCENT CHANGE IN PRICE RELATIVE INSTITUTICNAL TRACING DCLLAR VOLLME
YO THE S G P ON DAY Tel CATEGCRY CATEGORY
~2.9 10 ~1.0 1 - 30 ' 31- 80
CHANGE IN NEW YORK NEW YCRK THIPO alL o GROSS GROSS NUMBER
STOCK PRICE - STOCK STOCK THIRD MARKET ALL . MARKETS POSITICNS POSITICAS CF
RELATIVE TO EXCHANGE EXCHANGE RARKET MARKETS ALL MARKETS ALL MARKETS DAYS
S € P INCEX T+l Tel T+l . Tel
PERCENT . . .
N
£.0 OR CVER . s
$-20€1,9€C2 $-3,570 $-1,4649 $-4,123 $-234,583 $12,5¢€1 $519,84% 1594 ,303
3.0 10 4.9 . - 20
- $3,873 $2,823 . $-523 =177 $7,133 $2,236 $119,666 $115,300
1.0 T0. 2.9 ’ IR Lo 66
$=7,122 36,758 $139 31,419 $-5,501 $74611 $351,032 $346,991
-0.9 10 -0.9 133
. $3,82% 31,623 $-67 $86 $6,253 $2,374 - $333,190 $326,662
-2.9 10 ~1.0 N 10
$-2.02¢ | 31,069 $-757 8460 $-2,475 $1,3C0 $23¢,4371 $233,929
~4.9 T0 -2.0 ’ 12
$21,1C6 $16,690 $1,644 $272 $17,016 $17,258 $252,5¢4 $256,822
) 306

$-2,686 $2,953 $-16% $381 $=-2+656 $3,999 $3C1,919 ~  $297,91%

[qyté



Table X11-B-15 °

AVERAGE VALUE OF NET INVENTCRY CHANGE PER STOCK,

FCR GIVEN DAY (T) ANC THE FCLLOXING CAY (T+1)

BY CHANGE IN PRICE OF THE STCCK RELATIVE 70 T+E S & P INCEX ON BOTH DAYS,
AND BY DCLLAR VOLUME AND IANSTITUTICNAL TRACING CATEGORIES,

PAGE 41

PERCENT CHANGE IN PRICE RELATIVE INSTITUTICNAL TRADING ' DOLLAR VOLUME
TO THE S &€ P ON DAY T+l CATEGCRY CATEGORY
~4.$ 10 -2,0 1 - 30 31- 80
CHANGE IN NEW YORK NEW YGRK THIAC ALL o GROSS GROSS NUMBER
STOCK PRICE $10CK STOCK THIRD FARKET AL MARKETS POSITIONS POSITICNS OF
RELATIVE 10 EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
S & P INDEX 7ol T+l T+l . T+l
PERCENT : ‘ ' '
5.0 OR OVER 8
$1,457 $15,793 $-3,933 $2,115 $-3,302 $17,995 367,941 $17,064
3.0 TO 4.9 10
$-14,254 313,235 $-291 $-1,480 $-16,406 $10,575 $52,90% 391,514
* t
1.0 TO .9 12
: $-11,575 $13,815 $-651 $-5,559 $-13,294 $9,466 . $615,455 $606,095
~«CeS 10 . Ce9 i 19
- $%,758 $7,253 $1,371 $14197 35,224 $10, 747 $182,8C3 $178 4642
=29 TO =140 ’ 17
$8,335 $371 $-1,086 $1,185 $11,974 $-44430 $134,733 $128,895
4.5 10 -3,0 - 2
$27,025 $69,562 $4,382 $-1,7C8 $30,834 $68,914 % $76,484 $105,726
> 68
$448 $1€,532 $-380 $-439 $212 $9,265 7, $217,275 $214,730

s A
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- Table X11-B-15 .
> AVERAGE VALUE OF NET INVENTGRY CHANGE PER STOCK, :
FCR GIVEN LAY (T) ANC THE FCLLOWING DAY (Tel)
BY CHANGE IN PRICE OF THE STCCK RELATIVE TO THE § & P INOEX CN BOTH DAYS,
AND BY DCLLAR VOLUPE AND INSTITUTIONAL TRACING CATEGORIES,

¢

PERCENT CEANGE IN PRICE RELATIVE INSTITUTICNAL TRACING " DCLLAR VOLUKE
TO THE S & P ON DAY Tol CATEGCRY CATEGORY
~5.0 GR LESS 1 -3 31- 80
CHANGE IN NEW YORK NEW YORK THIRG ALL GROSS GRGSS NUMBER
STOCK PRICE STOCK STGCK THIRD MARKET AL MARKETS °  POSITICNS POSITICAS oF
RELATIVE 10 EXCHANGE EXCHANGE MARKET : MARKETS ALL MARKETS  ALL MARKETS  DAYS
S £ P INDEX Tel T4l T+l T+l
PERCENT v
2.0 T0  4e$ 3
. $1€,216 $164,791 $-238 $1,165 $15,753 s18,292 $813,248 $174 4816
. ) - LNateyn
1.C 10 249
15,322 $16,500 s 3-495 $5,325 $13,992 $32,2¢¢ 311,979
~Ce§ T0 0.9 C- ) 3 ' 3
$-%,220 $71,3¢0 31,983 3941 $-4,18¢C $71,150 $53,174 3121,403
~449 10 -3,0 : . ' 2
) .« $-1%,51% $55,518 $-25,103 $2,347 $-47,612 $s58,384 . $89,235 $DAD 4445

v

$~-80 $42,868 $-44996 $1,168 $-6,131 $446,343 $312,223 $331,280

144¢4



Table X11-B-16

PAGE 1
AVERAGE VALUE OF NET [NVENTORY CHANGE
FOR GIVEN DAY (T) AND THE FOLLOWING DAY (Te1)
' BY CHANGE IN THE PRICE OF THE STOCX ON BOTM DAYS
PERCENT CHANGE IN PRICE -
OF THE STOCK ON DAY T ¢
5.0 OR MORE.A ' .
DAILY STOCK  NEW YORK NEW YORK THIRD ALL  __..  GROSS GROSS. NUMBER
PRICE CHANGE -  STOCK STOCK THIRD MARKET - AWL MARKETS POSITIONS POSITIONS oF
CATEGORY EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
T+1 Te1 Te1 Tel
5.0 OR OVER - . o &7
$-191,975  $-56,628 $-9,795  $-18,112  3-204,342  $-97,887 $329,45% $336,067
- . 3 -
3.0 TO 449 : $ 64
338,982 $-50,823 31,534 $-7,585 $-48,606  $-55,351 $256,444 $268,710
o "
1.0 TO .2.9 130
$-440627  $-114,006 $-8,946 $-2,717 $-62,020 $-116,849 $339,448 $341,421
-0.9 10 0.9 - ) 167
. 829,596 3-63,204 $-3,412  $-27,729 3-36,508  $-90,533 $433,890 34614302
-2.9 70 -1.0 . 93
L. 332,945  $-123,749 $-2,282  $-17,978 $-30,600  $-153,759. $344,405 $291,010
449 TO =3.0. . R 35
. $-7,096  $-26,577 3917 $~3,076 $-8,402  $-43,490. $333,204 $326,558
-5.0 OR LESS : 2
- $159,653  $-195,139 $-4,524 $-3,282 $155,298  $-204,708 $369,726 $227,308
N 562
$-38,416  $-86,537 $-44365  $-14,565 $-46,512  $~105,757 $358,991 $353,945

5
[
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Table X11-B-16

. PAGE 2
. AVERAGE VALUE OF NET INVENTORY CHANGE
FOR GIVEN DAY (T) AND THE FOLLOWING DAY (Te1)
BY CHANGE IN THE PRICE OF THE STOCK ON BOTH DAYS
PERCENT CHANGE IN PRICE
OF THE STOCK ON DAY T ¢ 1 L
3.0 10 4.9 .
DAILY STGCK  NEW YORK NEW YORK THIRD ALL GROS'S GROSS NUMBER -
PRICE CHANGE  STOCK STOCK ™IRD MARKET aL MARKETS POSITIONS POSITIONS OF
CATEGORY EXCHANGE EXCMANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
Tel Tel . Tel , . Tel.
5.0 DR OVER ‘ 56
$-96,634  $-28,392 $-9,808 $-7,556  $-110,662  $-42,353 $173,621 $183,682
. ¢ - : '
3,070 4,9 . 136 °
$-17,911 $-4,103 $-8,580 $2.865 $-97,303  $-12,320 $328,709 $348,328
1.0 70 2.9 ° ny
$-39,759  $-87,730 $-2,021 $-6,003 $-52,207  $-99,363 $468,066 $439,847
~0.9 T0 0.9 - . . 7 454
$-14,182  $-102,363 $-9,731 $-3,178 $-19,596  $-1315,132 3405,181 $373,020
i ; N 4 - o
-2.9 10.-1.0 ' 240
o 320,656  $-80,798 $-8,088  $-16,297 $10,543  $-103,938, $374,161 $354,108 '
., ' )
4.9 10 -3.0 . 144
$82,780 $-107,170 $2,657 $-707 $89,666 $-118,860. $415,823 $329,788
. )
~5.,0 OR LESS - L 3s
$85,221  $-65,639 $-1,748 $-1,764 $53,182 $-69, 745 $276,035 $243,536
. o ‘ 1313
; $-16,567  $-81,004 $-6,519 $-5,633 $-25,536  $-94,566." $394,160 $369,083

9112



PERCENT. CHANGE IN PRICE
OF THE STQEK ON DAY T ¢ 1

Table X11-B-16
AVERAGE VALUE OF NET INVENTORY CHANGE

FOR GIVEN DAY (T) ARD THE FOLLOWING DAY (T+1) .

8Y CHANGE IN THE PRICE OF THE STOCK ON BOTH DAYS-:

2

PAGE 3

1.0 70 2.9
. ; _
DAILY STOCK NEW YORK NEM YORK THIRD atL GROSS GROSS NUMBER
PRICE CHANGE STOCK STOCK THIRD MARKET att MARKETS POSITIONS PGSI TIONS OF
CATEGORY EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
Tel Tel Tel Tl

5.0 OR OVER - 113
$-86,410 $5,898 $-51,086 $180,541 $-141,109 $183,651 $445,508 $437,398

3,0 TO 4.9.- H 330
$-105,901 $-26,576 $~14,680 $-5,374 $-129,029 $-34,277 $338,636 $335,889

1.0 T0 2.9.- 1055
$-62,039 $~41,317 $-2,415 $-4,441 $-68,744 $-50,820 $484,296 $472,224

-0.9 10 : 0.9 .° ) 2019
“$4,63% $-%56,029 $-9,886 $-4,512 $-10,729 $-59,934 . $596,7TT1 $571,687

-2.9 10 =140, - ~ . 981
$33,231 $-43,075 $-9,002 $-1,069 $26,2%6 $~48,481 » $534,022 $511,749

~4.9 TO ~3.0.~ - 264
. . 818,213 $-68,060 $-1,486 $-3,723 $73,389 $-T1,027 - $470,064 $418,883

~5.0 OR LESS - . 59
$110,498 $-79,614 $-3,996 $-615 $105,044 $=T7,622 . $380,948 $3164,851

. . - 4823
$-8,710 $-47,493 $-8,851 $647 $-21,C79 $-48,871 . ¥ $528,723 $506,897

- Beaadsre o
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Table X11-B-16

-8 PAGE 4
AVERAGE VALUE OF NET INVENTORY CHANGE
FOR GIVEN DAY {T) *AND THE FOLLOWING DAY (Tel} .
BY CHANGE IN THE PRICE OF THE STOCK ON BOTH DAYS
Ry
PERCENT CHANGE IN PRICE .
OF THE ?rocx DN DAY T + 1
0.9 T0 0.9
DAILY STOCK NEW YORK NEW YORK THIRD ate 6rOSS’ ° GROSS NUMBER
PRICE CHANGE STOCK STOCK THIRD MARKET ALL MARKETS POSITIONS POSITIONS oF
CATEGORY EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS ALL MARKETS DAYS
T+l Tel Tel . Tel
5.0 OR OVER . 163
$- 69,300 $42,651 $-5,291 $5,906 $-79,864 $45,80% $344,697 $372,854
3.0 T0 4.9 . 435
$-89,167 $24,437 $~1,517 $-99 $-97,224 $23,371 3419817 $424,594
1.0 TO 2.9 . 2163
$-49,810 $13,670 $7,058 $-1,258 $-41,336 $13,438 $548,627 $553,918
~0.9 T0 0.9 " 6529
. . $745 $-875 $1,349 $-543 $1,224 $-1,732. $686,020 $680,494
-2.9 10 -1.0 . - 2411
$49,966 $-889 $5,932 s721 $59,423 $-1,438 $595,282 $585,061
-4.9 T0 =3,0 . 397
‘ . $95,792 $139 $-799 36,703 $100,464 $2,330 . $482,035 $682,501
~%5.0 OR LESS . 65
$126,458 $-46,520 $12,156 $-16,022 $149,439 $-63,552. $389,17 $371,408
- . 12223
' $1.371 82,967 $3,083 $-159 34,884 $2,3615 $620,065 3617,518

8112



Table XI1-B-16

PAGE 5
AVERAGE VALUE OF NET INVENTORY CHANGE °
. FOR. GIVEN DAY (T) AND THE FOLLOWING DAY (T+1}
x BY CHANGE IN THE PRICE OF THE STOCK ON BOTH DAYS
PERCENT CHANGE IN. PRICE
OF THE STOCK ON DAY T + 1
~2.9 10 -1.0 .
DAILY STOCK  NEW YORK NEW YORK THIRD aLL GROSS GROSS NUMBER
PRICE CHANGE - STOCK STOCK THIRD MARKEY aLL MARKETS POSITIONS POSITIONS oF
CATEGORY EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
T+l Tel Tel T+l .
5.0 OR OVER . 112
$-117,420 $41,665 $-8,579 $20,016  $-140,838 $63,457 $451,283 $469,884
3.0 TO 4.9 218
$-60,970 $39,827 $-3,203 $4,334 $-71,917 $67,937 $399,659 $399,808
1.0 TO 2.9 ) 955
$-32,296 342,705 $-7,296 $5,054 $-64y492 $48,893 $518,622 $524,254
-0.9 T0 0.9 . 2549
) $11,649 349,744 4,621 $-743 $18,623 $53,597 $551,389 $573,228
-2.9 10 -1.0 } 1372
$38,255 $25,267 $4,461 35,536 $49,192 $35,466 $490,224 $698,487
4.9 T0 <3.0 - . 263
$93,557 18,823 s-318 $569 $102,906 s11,273 $505,890 $499,528
-5.0 OR LESS 83
$99,929 35,108 3666 $-1,744 $114,149 36,761 $3%4,288 $360,699
' 5589
$9.361 $39,454 $1,619 $2,504 $12,735 $45,742 $516,941 $530,044

6112



Table X11-B-16

PAGE 6
AVERAGE VALUE OF NET INVENTORY CHANGE
FOR GIVEN DAY (T) AND THE FOLLOWING DAY (Tel)
. BY CRANGE IN THE PRICE OF THE STOCK ON BOTH DAYS
PERCENT CHANGE IN PRICE
OF THE STOCK ON DAY T & 1
~$.9 10 =3.0
DAILY STOCK  NEW YORK NEW YORK THIRD L GROSS" & GROSS NUMBER
PRICE CHANGE  STOCK STOCK THIRD MARKET aL MARKETS POSITIONS POSI TIONS OF
CATEGORY EXCHANGE € XCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
Tel Te1 T+l _ Tel .
5.0 OR OVER . . 55
$6,314 $55,176 $-5,179 $3,938 39,721 359,767 $236,149 $241,078
3.0 TO 4.9 : NS 61
$-41,223  $111,207 $3,342 82,720 $-45,764  $133,501 ° $330,795 $417,832
1.0 T0 2.9 . P, 182
$-37,010 $93,835 $-3,069 $1,929 $-36,837  $105,127 $355,902 $414,773
..
0.9 10 0.9 .- - B 429
. 36,070  $126,384 $9,407 $1,938 $22,901  $130,757 ° 3473,164 $553,871
3
=29 10 =1.0' .- 331
$20,659 $50,961 $9,961 $-3,300 $33,963 $53,171 $399,015 $435,616 .
4.9 T0 =3,0 .= 9%
$113,972 $48,399 87,262 $-2,578 $127,022 $41,935 $457,080 $488,389
-5.0 OR LESS 26
$98,357 $-5,579 $15,139 $-1,577 $106,786 3-9,811 $400,997 $376 4602
1178
$11,723 $86,916 36,593 $160 $22,768 $91,634 $412,898 $4684366

0212
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Table X1I-B-16 PAGE 7
AVERAGE VALUE OF NET INVENTORY LHANGE ‘
FOR GIVEN DAY (T) AND THE FOLLOWING DAY {Tel)
: BY CHANGE IN THE PRICE OF THE STOCK ON BOVH DAYS,
PERCENT CHANGE IN PRICE
OF THE STOCK ON DAY T ¢ 1 ~
-5.0 OR LESS -
DAILY STOCK  NEW YORK NEW YORK THIRD ALL GROSS GROSS NUMBER
PRICE CHANGE  STOCK sTOCK THIRD MARKET aLL MARKETS °  POSITIONS POSITIONS OF
CATEGORY EXCHANGE EXCHANGE MARKET MARKETS ALL MARKETS  ALL MARKETS  DAYS
Tel Tel Tel : T+l
$.0 OR OVER' e 23
$-104,256  $276,525 $35,014 $12,471 $-66,666  $308,403 $25€,558 $611,772
3.0 T0 4.9 ° -7 18
$-19,747 $69,764 $-2,013 $-2,915 $-27,833 $77,909 $179,494 $212,266
1.0 TO 2.9 . 30
Tt~ 327,052 $94,945 $-17,841 $22,175 $-26,89%  $132,33% $298,809 $362,558
1]
~0.9 TO 0.9 80
Sme,, e $=1,700  $121,538 $8,205 $2,075 $10,692  $128,619 - $227,145 $319,524
<249 T0 -1,0 85
$38,075 $70.729 $7,755 $-489 $50,938 $63,947 $362,672 $407 4786
I
4.9 T0 =3.0 38
. $58,700 $81,456 $-66 $-1,339 $65,123 $83,663 $327,907 $398,035
-5.0 OR LESS 14
$31,193 $48,223 8687 $~10,558 $31,266 $50,511 $301,593 $301,170
: ’ 288
$9,731 $104,060 $5,406 $2,865 $18,459  $111,378 $291,054 $360,186

121¢



2122

880 ASUMMARY NUTPUT FOR 2321

10

20"
-z‘
)

NEW YOAK STOCK EXCHANGE

AVERAGE
CURRENT PE
IMPaCY NE

Ce Q004
=CeOCOS
=0+ 0CC5
=t."010
~0.7002

0eGIC2
-, 001

0.00C6
=C.C003
- Q0Co

Ce0C01L
-Ca ICI

€.INC1
~{.CNCO
- 0012

Cs 002

catee2
~0.0703

CaC0C2
~Cs (01

C. 0302
=C.CC025
=Q. 0006
=9.¢ 201

n, 002
=Ca 0001

Ca 00OC4
fa2C0%

CURRENT [4PaCT

AVE STO OFV
~Q.C001 043004
=NeUJ02 0.0105

RN L A,pINY

PRICE I4PACT ANALYSIS
RANIUY SeMpL»

RCENT
GATIVE

Ca50065
Ce5131
045225
Cab301
Ca5l9b
C.5110
Co5léas
[T
€a5334
C.522¢
Ta5{62
Ce5118
C.51CH
0.5226
0e5292
05256
0.%116
Ce£2C0
Qeh174
Ne5273
Dat2?
neRLRT
0452¢9

0u5114,

0e5213
245231
(45265
0e51852
045213
e5162
045274
045239
745101
Ta5338
¢, 52¢°
Ca5261
045179
€,5359
Ne5179
[P PN
Ca5153

STANT AR
PEVIAT TN

Cor230e
[EREL]
Quslon
Qe1a7
Comut

Table X11-B-17

UF MARKET=MAKER INVONTCRIFS
ALL POSITIUANS

uvacr

AVER AGST
1vPaCY
INDEX

1.0C06
1.0605
1.7001%
C,0001
€.0097
€956
F,C0CH
1.007%
1aNCC2
10002
1.0003
1.0002
1.00¢S
1.0
£.9992
G.9955
r,0G6A
€.9907
1.¢002
1.0601
140065
r.ree2 ¢
1artey
1.0200
1.0065
1,006
1,004
1.00ra
1,053
1.0¢r3
1,0007
1.c0ra
1.0012
10910
1.0M2
1,00C2
1.C{S8
1.0711
1.3C16
1.9020
1.0026

INDEX
STY NEV

Lo

142023

0.07v9

At

STANDARD
DEVIATION

Q.C28C
N40355

Da115¢
0.1198



FROM
-20
=20

S0P USUMMARY QUTPUT FOR
NEW YDRK STOCK FXCHANGE

10
.2¢
-2
20

AVERAGE
CURRENT
1vPACT

0. 0001
=0.0C0%
-0, 0306
-C. 0009
~0,00C3
=0, €001
-0.0002

0.0003
=0, 0004
«C. 0( 06
-0, 0003
-.0007

0. 0004
=-0. 0009
0014
-0, 0001
=0, 2004
-0. 0008
~C. 0009
=G. 0016
-0, 00C2
=C. 0004
~0.0003

0.¢C03

0. 0004

f. 0002
=0, 0002
=-C, 0001
-(. 0004
=C.NC03

¢, 0005

0. 0N04
=0, 0roe
=0.(000

c.0CC2
=C. 0G5
~CeCOCAH

9.0001

0.0(03

€. 0001

C.00C4

CURRFNT

AVE
=0.0003
=0.000%

nee0nn

2123

1726

Table X11-B-18

PRICE TMPACT Au;aviis 0F MARXET-MAKER INVENTQRIES

RANDCY SAvPLT

PERCENT

NE

TMeacT
S$TH DEV
0. 0005
0.0J05

Nt ON2

GATIVE

¢.5081
Ca5261
0.5332
0.5435
0e5174
0.5156
0.5133
0.5 b4

0.5191

STA.UaRD

NEVIATINN

Q.0109
Q193
Q.20

1HpPaALT

AVE
n,004)
Ca99IF

Go M

LONG POSITIONS

AVER 2GE
T¥PACT
INOEX

1.0002
€.9995
Q.90091
€,9543
0.9983
0.9923
7.3983
5499¢8
C.0988
£.9984
C.9982
0.9977
0.9581
Ca9975
Ca9963
0.9964
f.0962
0,905%
€.9967
0.9933
Q.9023
A, 7919
€.5929 -
0,9933
€.9939
C.9943
0.9943
G,0942
i, Q060
Ca5941
Ca9648
0.9%53
0e9c5S
9957
f.9ae0
Ne9058
09954
€.99%5
c.9q%9
0.5661
£.9986

INODEX
SID DEV
0.09}1
0.00&3

Cafinge

STANODARD
DEVIATION

0.0725
0.0304
0.r367
0.0412
0.0453
0.0438
0.0526
0.7567
040662
n.C676
0,063
0,713
a,0128
n.C750
0.0792
e.ee13
0.r835
0.0453
C.(0se
0.0337
0.€975
0.€926
9.0e32
D.694C
0. 0665
A, (<87
a.10¢9
01012
.1033
Do 1048
0.1091
041105
0.1126
0.1153
91170
2.1175
0.1192
0.1186
f.116¢
0.1206
" G129



AeNePSUMMARY QUTPUT FrR
NEW YORX STOCK EXCHANGE

0
20

-2

20

AVERAGE
CUPRENT
1%pPaCY

N,0015
€. 0010
~0.0002
=-0.0013
=0, 0ol
2. 0009
G 0000
V.0M3
=C.0C02
0.3CC3
c.0010
0.0011
~C. 0C0S
0. (00}
~0. 0005
connyo
0. 0019
0. 0012
0.0035
0. 0064
0. 0014
=€, (909
=0.0004
=0, 0013
0.0nN1
=0, 9010
=Ud. (208
0.0002
~0. 0002
=0, 0002
=0.9C06
-0, 008
C. 07 08
=Ce M5
-0l 0¢C1
~CsnNOL
0y MO1
¢, 0008
2. 6003
C.00132
0. 0C06

CURRENT

AVE
0.,0003
0.0008

LY ANY)

2124

595

PE
NE

RCENT
GATIVE

Qat9sl
Deb?56
05167
05227
0e5261
0e4975
05176
Cotets™5
0.5345
0.5025
0.5092
0,L680
¢a5176

0.5227

14pact
ST0 DEY
0.0012
0.0011

IR

0a5176
Co83n0
C.5325
Cotiiel
Qeba2Q
Na4347
Deo548
Qetd74
Ge5507

Ce5294,

Q5992
05111
Q.53n1
N.9176
c.5193
Ca50227
Qe5645
0.5532
Caby24
0151
C.5513
¢a5227
0.5325
{e6375
45076
Cebt24
C.50%2

. Table X11-8-19

PRICE [MPACT ANALYSIS 0F MAFKET-PAKER INVENTORIES
RANDOY 5 A#PL .

STANDARD
orviariny

VeD 126
C. 103
Gar 141
Can192
N.3192
V7204
0.7194
Cer1d?
00125
De13173

SHORT

AVERAGE
1™PaACT
INDEX

1.0020
1.0022
1.0032
l.ncl9
1022

1.0032
1.0f 36
1.0060
1.C049
1.005¢4
1.0065
1.0076
1.0074
l.0078
1.0076
1.nnee
1.0103
1.011e
1.Nn183
1.2199
t.0215
1.92Cn
1.0200
10195
1.01%87
1.0188
1.C181
1.G185
1.2184
1.0182
1.0177
1.0160
1.0178
1.7162
1.0101
1.0101
la7362
1.0173
10178
1.0561
l1.G158

14PALT INDEX

AVE
1.M27
1.7Co

STD OEV -
¢.0171
0.0

tynfga

POSITIONS

STANDARD
OEVEATION

H,0u25
0.0474
20500
0.0516
Q.n%ay
0.0598
Q.0623
0.7651
0.0e72
(i)
0.072%0
0.0T1R
040772
NeNAAO
0.ny25
O, rary
0.Cd44
0,0859
Q. (RER
Q.0€087
0.0979
N, (551
LIB L B
0.101]
Ca1036
0.108)
Qe 1CeS
Q.10 76
f.1020
Deinct
D1t 96
241002
0.11%4
Qs 1096
Q.10 04
Ne1106
0.1119
C.1138
O.113)
0.1159
01158



FROM
-20
-20

*SsesSUMMARY QUTPUT FOR
NEW YORK STOCK EXCHANGE

T0
20
-2

AVERAGE
CURRENT
1uPACTY

-0.€013
-0, 0007
=0. 010
=0.C 306
=Ce 0004
-0. 0010
~Ge GO0}
0. 0091
=Caf04
=0.0008
~0. (301
-0, 0013
Qe LO&
C.0C93
=0.0201
=0« 0092
=Ce(CO9
=C. 2715
-0.0016
“Ge (271
=-0. 0010
0,901}
o003
0.C008
=0. (000
0. 305
=C. (™07
€.0303
0.2912
0.001%
Q. 0008
0. 0005
0. 7001
CeCOCH
0. 0003
fe L1
=C. 11905
=Ca0:C22
0,02
=C. C001
C.CN1e

CURRENT

AVE
~0.00C3
=0.00C6

LR UDLY

2125

1109

PE
NE

IMPACT
STD DEV
040213
20035

3NNy

PRICE

CRITEPIA A

RCENT
GATIVE

05328
De5221
Qe5284
045275
05385
©e5329
CeS5164
Je5149
0.51°5
05275
0.538%
0.5374
0.8203
Ca5L53
$.5455
C.5149
45229
L5275
045573
046285
€e5257
9.5095
0.5023
€.5185
0.519¢4
Ge5104
Ca51135
CaS1C4
45323
45023
0.5113
[T TEL
0.5244
0.5159
C5P5G
Q5194
05347
0a6243
0.5167
Ca5176
06988

Table X11-8-20

IMPACT ANALYSIS UF MAKKET-MAKER INVENTORIES
LONG POSITIONS

STANUNARD
CEVIATION

L0231

Uet'1387
Y0194

AVFOAGE
tusACT
INDEX

049569
0.0984
0e5574
0.9973
Ca0097Y - -
0.6063
Ga9ubl
[3R T2
0962
fe395%
f,9857
0.9940
C.0051
0.735%
0.99387
09453
Ca6a51
¢.9c39
09328
De9749
046551
0,9R63
DRt ?
Qe€8T6 "
0.S877 -
f,a288
0.9779 ~
n,0304 ¢
0.9807
n.3a18
06923
245929
0.9211
%.9634
€.90323
Cav949
0.9939
0, 3938
€,9939
0.994) .-
0.9951

T4PALY INOEX

AVE
CeIC21

Canese

RIS I

STD Pty

0.7G045

A.9026

STANDARD
OEVIATION

Na0238
27302
N.0348
0s0L40S
Qo Lese
CaneBe
n,re1s
040548
0.05P3
Cai 820
Qa7 680
024677
fa"H2
0.7712
00,1751
0,781
Qar 212
0a0842
0,7871
0. CBCS
o001l
Da003]
¢.0946
CoTQT0
D.rC82
D.1L14
0.,1023
Qa1has
N 1051
2.1(59
0,117}
c.1121
0.112%
f.1110
G, 1130C
Oallss
0, 1157
0.11¢62
J.1173
0. 1180
0,1201



S£e0SUMMARY QUTPUT FOR
NEW YORK STOCK EXCHANGE

Y0
20
-2

20

Day

~-20

e
—~o o

"
wo

RO
—-— e

~-10

RN
VO N NP WN—~O N W SNG40

AVERAGE

CURRENT

IMPacCT
.

=0.0001
=C. 0001
0. 04507
0.0005
~Cs 0015
=C.C010
C. 0004
0.9017
2.0007
€. 0CC5
=Ge JCOO
=0.L001
C.C013
=0.9CCO
0.3C01
0. 0N2
D OO1S
C.L 009
Ve 0C14
. 0166
0. 0011
=0, 0006
=0.0731
=0, 0(09
- =0.1 008

~0. 0028
=(.0019
=0, 0005

0. 00NL
-0. 0007
=0, 0010

2126

565

PE
NE

CURRENT 14PACT

AVE
0.0004
00394

“Catuns

STD otv

Table X1I-

B-21

PRICE JMPACT AMALYSIS JF MARKET~-MAKES INVENTORIES
SHOT POSITIONS

CRITERLA

RCENT
GATIVE

Ce5204
Co5C07
0.49n3
0.518%
3542
5522
C.5274
0e4933
Qa5148
C,efle
C.5152
€.4909)
C.5020
Ca52174
Geb991
0.517) .
G064
Catv13
Uob35d
0.2513
GeS027
C.5131
C.%028
[ LYY
CJS027
{5292
[ ETE]
0.5027
Ce8n28R
£e5042
0.5239
Ca5206
VehJOT7
0.59140
Ca®312
Cenin]
f,5133
Cas954
Cob91
Ce5237
©.5133

A

STL4DARD
CFviartan

Jen203
Jann
Uel1438
J.%201
RS LE]
Te 200
Ye3189

AVERAGE
IMPACT
ThOEX

1.0009
1.2002
L0010
1.0017
1.5004
N,9004
.07l
11920

[1PACT INDEX

AyE
lallay
l.rC2?

o244

STH JEV
1.0108
DL 3T

N4

STANDAPY
DLVIATION

0.0222
01302
00349
0,010
D.0a20
N 06 b)
Cef495
0.06949
N.L579
Cenb21
P lHSs
Co066}
D.n6S8
JaCT43
G.CT94
Ga R3S
t.ce8
040450
NeNaT4
0.093%
0.1 056
e 0500
QT4
0.0675
n.rose
L0074
N.1r06
0. 1139
Je 1058
dlery
Qalrpa
f.1103
Je110
Y1102
Nellne
01060
Tolllé
Q.1129
D.1139
Fe 1167
De1190



2127

Table X11-B-22

SEAVASUMMARY DQUTPUT FOR 506 PRICE IMPACT ANALYSIS OF NYSE SPECIALISTS, ACCORDING TO ACTIVITY LEVEL
ACTIVITY LFVEL- TOP THIRD CRITERTA A LONG POSITIONS
AVERAGF AVFRAGE
CURRENT FERCENT STANDARD IvPACT STANDARD
DAY TMPACT NEGATIVE DEV IATION INDEX DEVIATION
-20 =0, 0009 0.5375 0.0176 0.9592 0.019¢
-19 =0.9015 0.5415 Q.0175 0.9979 0.0264
-18 0.0001 0.5040 0.0179 0.7982 0.0341
-17 =0.0009 ' 0.5159 0.016%8 0.9975 0. 0366
-16 -0,0001 0.5375 0.9191 0.9976 - 0.0411
-15 =-0.0013 0.5395% 0.0166 0.9965 0.0448
~14 -0.0004 0.5237 0.0165% 0.6562 0.04179
-13 =~0.0011 0.5296 0.0191 0.9953 0.0515
-12 -0.0003 0.5178 0.0178 0.9952 0.0543
=11 =-0.0003 0.5119 0.0181 0.9550 0.0583
-10 =0.N003 0.5514 0.7193 0. 9650 0.0632
-9 -0.0011 . 0.5158 0.0170 0.9941 0.0661
-8 0.0004 0.5534 0.0173 0.9545 0.0655
-7 0.0003 0.5277 0.2192 0.9949 | 0.0672
-6 =2.N009 0.543% 0.0199 0.9943 0.0705
-5 =0.0C005 , 0.5356 0.018” 0.7%461 0.0759
-4 -0.0005 0.5119 0.0203 0.9937 0.0777
-3 -0.9029 0.5415 0.018% 0.9911 0.079%
=2 -0.0M2 0.5593 0.018% 0.9502 0.0829
-1 ~0.0035 0.5791 0.7267 0.9R68 0.0844
0 0,0011 0.5000 0.0200 0.9870 0.0852
. 1 0.0012 ' 0.4901 0.0183 0.9882 0.0881
2 -0.0001 - 0.5099 0.0178 0.988¢ 0.086%
3 =0.0002 0.5632 0.019B 0.9981 0.0890
4 =0.0007 0.5674 0.0175 0.9875 0.0895
5 0.0005 0.5099 0.01R% 0.9R81 0.0915
[ ~0.0002 0.5296 0.01a4 0.9879 0.0911
7 -0.0001 . 0,5198 0.0179 0.9880 0.C926
] 0.0019 9.5119 o.n192 0.9890 0.0930
9 0.0609 . 0.5198 0.0180 €.9399 0.0948
10 -0.0010 0.5356 0.0163 0.aneg 0.0951
11 =0.000% N C.5079 0.7149 0.9991 0.0966
12 0.0002 * 0.5040 0.019% 0.9896 0.0985
. 13 0.,0007 } 0.5020 0.0171 0.9%01 0.0870
14 0.0004 0.5138 0.0171 0.99C6 0.0979
15 =-0.0001 0.5237 0.0188% 0.9906 0.0992
16 ~0.0000 0.51375 0.0173 0.9907 0.1006
17 =0.000% 0.543% 0.0178 0.9502 0.0997
18 0.0008 0.5079 0.0183 0.9911 0.1013 'y
19 -0.0005 0.5099 0.0179 0.9909 0.1038 1
20 0.000% 0.5119 Q.n167 0.9919 T 0.1042 Y
CURRENT T4PACT IMPACY INDEX
FROM 10 AVE STH DeV AVE STD DEV
-20 20 =-0.0003 a.0009 0.€920 0.0041
-20 -2 -3.0007 0.cn07 0.9953 0.0026

H 20 Q0092 4.0006 0.9894 0.0018



*eeseSUNMARY QUTPUT FDR
ACTIVITY LEVEL- MIDOLE THIRD

20
-2
7

AVERAGE
CURRENT
TMPACT

=~0.0021
0.0012
~0,0013
-0.0003
=-0.0014
-0.0013
-0.0000
0. 0C06
-0.0007
-0.0025
0.0015
-0.0022
¢.0010
-0.0012
0.0009%
-0.0019
=-0.0004
=0.0005
-0.0010
-0.0056
=0.0032
=0.0001
0.0008
0.0004
=0.0004
0,0016
=0.0001
-0.00203
0.00t2
0.n023
-0.0001
=-0.0023
-0.0¢05
-0,0014
0.0004
-0.0007
-0, 0004
0.0010
0.7001
9.0005
0.0014

CURRENT

AVE
~0.0004
~0.0006

0,0007

300 PRICE [MPACT ANALYSIS NS NYSE SPECIALISTS, ACCORDING TO ACTIVITY LEVEL

FE
NE

TMPACT
STO CEv
a.cols
0.0012

00011

2128

CRITERTA

RCENT
GATIVE

0.5367
0.4900
0.5400
0.53200
0.5633
0.5167T,
0.5100
0.5333
0.5267
0.5433
0.5233
0.5600
0.4913
0.5000
0.5400
0.5600 .
0.5%09
0.5167
0.5300
0.6167
0.5867
0.5133
0.4900°
0.5167
0.5067
0.5333
0.4832
0.5267
0.5000
0.5133
0.5667
0.5333
0.5267
0.5431
0.4867
0.5400
0.5400
0.5067
0.4957
0.5267
0.4500

Table X1

A

STAXDARD
DEV IATION

0.0227
0.7203
0,0185%
0.0206
9.0189
0.0189
0.0144
0.0199
0.0177
0.0192
0.0219
0.9191
0.0190
0.2180
T 0.0225
0.01RA
0.3194
0.2170
0.0198
0.3278
9.0197
0.0184
0.01%%
0.0200
0.0194
0.0422
0.2205
0.0196
0.9189
0.0424
06.019¢
0.0184
0.N75
0.719¢6
0.0185
0.0208
0.0187
J.318¢
0.0175
06,0191
0.0209

1-B-23

LONG POSITIONS

AVERAGE
INPACT
INDEX

0.9983
0.9596
0.96584
0.9583
0,907t
0.9959
0.9960
0.9968
0.9963
0.9940
0.995%
0,9937
06.99%0
0.9939
0.9951
0.99133
0.9929
0.9924
0.9%19
0.9068
0.9835
0.9835
0.9844
0.9049
0.9846
0.9370
0.9869
0.9866
0.9877
0.9909
0.9909
0.99889
0.9882
0.9871
0.9876
0.9872
0.9868
0.9880
0.9880
0.9884
0.9897

TMPACT INDEX

AVE
0.991¢0
0.995%

0.5HT4

SID DEV
0.0053
0,0026

0.0027

STANDARD
DEVIATION

0.c02%92
0.032¢
0.03860
0.0414
0. 0661
0.0681
0.0512
0.0548
0.0579
0.0613
0. 0631
0.C617
0.0725
0.0738
0.0792
0. 0754
0. 0806
0.0807
0.CB6%
0.0908
0.C891
0.0902
0.0918
0.0930
0.0953
0.1069
0.1076
0.1080
0.1074
0.1174
0.1150
0.1208
0.1191
0.1212
0.1219
0.1748
0.1247
0.1274
0.12%3
0.1250
0.1233



esee S NMAY QUTPUT FOR

2129

IMPACT ANALYSIS COF HYSE SPFCIALISTS,

Table XI1-
20 PRICE
ACTIVOTY LIVOL= L24ZP THIRC CPITFRIA A
AVFRAGE -
[CILITINS SERCENT STANDALS
Tepact NEGATIVE DLV IATION
-v.crot 0.5147 0.0ra0
“%0N2 0.5413 0.1222
-0.90%0 0.574¢3 0.021¢
s -0.9710 0.577» n.7213
-3.00 71 0.5149 0.1074
-0.100° 0.9512 0.0212
<0.°004 L.5149 0.7214
3.71013 n.4’19 €.100¢
=7, 1068 0.5017 0.2227
-0.00"1 n.54546 1.3219
ERIRU IS 0.5248 0.1748
-£.3099 0.5132 .0
-0, 0007 0.5116 0.n229
n.9016 0.4013 0.321¢
-0.01C3 a.5011 0.3°14
n.H0t8 0.4422 0.0237
-0.0024 0.5578 9.3781
-n.or9 0.4950 0.0
-%.0027 C.551% 0.019¢
-0, 146 0.722% 0.9
-0.)c5 €.5%15 9.nnar
0.1120 c.ote2 69
€.93% G.651 37
0. 3072 O.w151 PPGRRE]
0007 LIRYLY] 0.02)4
-0.3C08 0.521% 2.2
“0.0027 95715 9.8
C.acog v.0°22
2.4017 J.0229
DIRCTS 2.7
0.4554 0.3219
0.6596 0.n211
0.35314 0.9223
0.5132 9.0174
Q.47 0.010
0.5215 0.0223
0.9116 V.1274
0.5314 Sondon
RN 0.5142 J.000R
-2, 0.5241 ©o0.e1n7
0.)003 0.%314 V.071R
CY?IFAT TMPACT
AvE STD CEV
-C.n0J3 68,0027
~0. 0000 0.0013
AT ™ coeots

8-24

yoact

1ONG POSITIONS

AVERAGE
veacy
AOTx

n.9594
0.5795
0.9553
0.99%9
0.9651
0.9551
0.954R
0.9664
f.7e61
€.9964
0.7¢56
C.9646
0.9640
0.7¢59
0.99%9
€.9520
t.9°81
0.954%
0.9639
0.9794
€.519%
0.92303
0.9R10
C.985%6
C.30¢3
0.9E5%
0.9t 34
C.6a55
0.9873
C.9un7
C.9517
0.76+3
0.5648
0.9652
0.9947
0.9657
0.%%48
0.9%545
£,9c49
0.7549
0.295%

INLEx
ST DEV
$.0059
0.0021

0.0053

STANGARD
OEVIATION

0.0206
0. C296
0.C3€E6
0.0628
0.C473
0.0533
0.C559
0.G6C8
0.06645
0.C667
0.0717
o.erle
0.0741
0.C780
0.c9t1
0.CE43
0.CPR9Y
0.CS64
g.ce10
0.0997
0.1032
0.1081
0.11C9
0.1145
0.1157
0.1158
0.1171
0.1212
0.1229
0.12°1
0.1269
0.1293
C. 1307
0.1279
0.1291
0.11%01
0.1314
0. 13CS
0.1343
0.1368
0.14C7

ACCORNING 10 ACTYIVITY LEVEL



e SUMMARY CUTPUT FOR
ACTIVITY LFVEL=- TOP THIRD

10

20

20

/

i

AVFRAGE
CURRENT
tHPACT

0,06003
0.0024
-0.0006
0.0006
~0.0014
=0.0015
=-0.0001
0.0022
0.0020
=0.000%
=0.0001
0.06001
0.0023
0.0106
0.0006
0.6021
0.0021
=0.0001
0.0012
0.0141
0.0021
0.0€07
-0.0018
-0.0007
=0.0009
7.0015
0.0005
=0.0006
=0.0019
0.0001
0.9008
-0.0019
~<0.0020
=0.0010
0.00t2
=0.0021
«NN07T
-0.0018
0.0001
-0.0007
0.0011

CURRFNT
AVE

€. 0008
0.0006

=0.00N%

222 PRICE IMPACT ANALYSIS OF NYSE SPECIALISTS,

e
NE

1ePACT
STO DFV
0.0026
0.0013

n.00L2

2130

Table XI11-B-25

CRITIRIA A

RCENT STANDARD

GATIVE QEVIATION
0.5000 0.0187
0.44%95 0.2210
0.51792 0.01€0
0.5190 0.0194
0.5360 0.n19¢4
0.5766 C.71RR
0.5360 0.0173
0.518n 0.a191
0.4865 0.0197
0.5225 0.0181
0.5000 0.0180
0.4730 0.01 70
0.4085 0.9203
0.5000 0.0173
0.5390 0.0207
0.5000 0.3211
0.4910 0.0214
0.5000 0.7225%
G.475% 0.0189
0.2973 0.024%
0.4595 0.0182
0.5225 0.7194
0,5541 0.0160
0.5450 v.atal
0.50%5 0.9189
0.5045 9.M37
0.522% 0.0167
0.5405 0.0236
0.5901 0.0171
0.4910 0.7168
0.5000 0.0175
0.5495 Q.u195
0.5450 0.0175
0.5538 0.1198
4.4730 0.3161
0.5341 0.178
0.4820 0.189
0.5495 0.0177
0.5180 0.0189
0.5536 0.3140
0.5000 0.01R85

IMPACT

AVE
1.0190
1.0065

1.7245

ACCORDING TO ACYIVITY LEVEL

SHORT POSITIONS

AVERAGE
1MPACT
INDEX

1.0005"
t.0c31
1.002s:
1.0034
1.0020
L.0c07
1.0009
1.003} ,
1.7056
1.0C54
1.0054
1.0055
1.0081
1.2089
1.0099
1.0123
1.0148
1.0149
1.0162
t.0209
1.0333
1.0)41
1.0324
1.9317
1.0307
1.0323
1.0320
1.0329
1.0311
1.0314
1.0320
1.0302
1.0281
1.0269
1.9283
1.0262
1.0272
1.0253
1.0253
1.0248
l1.0261

INNEX
STD DEV
0.0126
0.0052

0.003%4

STANDARD
DEVIATION

0.0189
0.0271
0,0324
0.0347
0.0373
0.0636
0.06483
0.0537
0.0592
0.0642
0.0654
0.0642
0.0705
0.013¢
0.0798
0.0867
0.08s3
0.0998
0.0930
0.0569%
0.0991
0.0996
0.1017
0.1019
0.1001
0.1006
0.1032
0.1069
0.1099
0.1121
0.1132
0.1152
0.1139
0.1128
0.1143
0.1143
0.1172
0.1168
0.1153
0.1171
0.1184
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Tabte XI1-B.26

SapaSUVMARY QUTPUT FOR 154 PRICE IMPACT ANALYSIS OF NYSE SPECIALISTS, ACCORDING TO ACTIVITY LEVEL
ACTIVITY LEVEL- MIDDLE THIRD CRITERLA A SHORT POSITIONS
AVERAGE AVERAGE
CUFRENT FERCENT STANDARD INPACT STANDARD
JaY TMPACT AEGATIVE DEVIATION INDEX DEVIATION
-20 -0.0018 0.5649 0.0210 0.9984 0.0211
~19 =0.0004 0.5195 0.0191 0.9582 0.0298
~18 0.0011 0.4905 0.0164 0.569 0.0324
-17 -0.0002 0.50C00 0.0188 0.9962 0.0327
-16 =0.0011 0.5519 0.0190 0.9984 0.0397
=15 -0.0C04 0.5195 . 0.0215 C.9582 0.0435
14 0.0003 0.5390 ' 0.19219 0.99P6 . 0.0455
13 0.0025 0.4805 0.021% 1.0013 | 0.C499
-t2 =-0.0002 0.2260 0.171°5 1.0C13 0.0528
-1l 0.0008 0.4026 0.0192 1.0C23 0.0572
-t0 -0.0005 0.5325 0.01R5 1.0020 0.0607
-9 =0.0000 0.5325 0.0218 1.0020 0.0607
-8 €¢.0001 0.5005 0.J3219 1.0¢20 0.0603
-7 -0.0013 0.5390 0.0204 t.7010 0.0645
=6 -0.00C6 0.4935 0.0156 1.00C4 0.0647
-5 -0.0008 0.5130 . 0.0217 1.0001 0.07t6
-4 0.0004 0.4870 0.0235 1.0C08 0.0753
-3 0.0013 0.6740 0,0207 t.0e23 0.0764
-2 0.0023 0.4935 0.0211 1.0049 0.0818
-1 0.01%5 0.2597 0.0292 1.0210 0.0893
0 0.0003 0.5260 0.9202 1.0216 0.0510
. 1 =0.0001 0.493% 0.0175 1.0214 0.0912
2 -0.0031 0.9390 0.0182 1.0182 0.C899
3 0.0002 0.51%0 0.0214 1.0195 0.0910
4 4 -0.n016 0.5260 1.0170 0.0935
5 =0.0010 0.5649 t.0161 0.0951
6 ~0.0006 0.571¢4 1.0158 0.0578
7T 0,0015 0.5390 1.0178 0.1023
8 =0.0014% 0.5519 1.0163 0.1016
9 0.06:02 0.4935 1.0164 0.10t1
10 =-0.0003 0.5649 1.0163 0.1038
11 0.0009 0.6610 1.0176 0.1062
12 =0.0009 0.5195 l1.0168 0.1085
13 0.0012 0.5065 1.0179 0.1085
* 14 -0.0020 t 045195 1.9158 0.1068
15 =0,0014 ! 0.5519 1.0142 0.1041
16 0.0004 0.5260 1.0148 0.1057
. 17 0,0007 0.6870 1.0157 0.1076
- 18 0.0006 0.5130 1.0165 0.1092
19 -0.0006 045195 1.0163 0. 1136
20 -0.0019 0.5390 0.0158 1.0145 N 0.1145
CURREMNT TMPACY IMPACT INDEX
FROY TO AVE STD QEV AVE STD DEV
-20 20 0.0002 0.0027 1.0094 0.0088
-20 t-2 0.0001 0.0011 1.0006 0.0021

1 20 -0.0005 0.0012 1.0167 0.0022



2132

Table X11-B-27

.
seessSUMMARY OUTPUT FGR 189 PRICE [MPACT ANALYSIS UF NYSE SPECIALISTS,” ACCORDING YO ACTIVITY LEVEL
ACTIVITY LEVEL- LOWER THIRL CRITEPLA A . SHORT POSITIONS
AVERAGE AVERAGE
CURRENT PERCENT STANDARD IMPACT STANDARD
oAy TueACT NEGATIVE DEVIATION INDEX DEVIATION
~20 0.0007 . 0.5132 0.0207 1.0009 0.0214
-19 -0.0028 0.5502 0.0191 0.9983 0.C259
-18 0.0016 0.4868 9.0218 1.0001 0.03658
-17 0.0003 0.5556 0.0220 1.0011 0.0618
-1s =-0.0026 0.5714 0.,0193 0.9987 040455
-15 -0.0004 0.5608 0,0202 0.9984 0.C478
-14 0.GC0h 0.5079 ° 0.0190 0.9992 6.0518
=13 0.0005 Q.4921 0.02%2 1.0C00 0.0578
-12 =0.0000 0.5132 0.0197 1.0¢00 0.0517
=11 0.0019 0.5185 0.0201 1.0020 0.0616
=10 0.0005 0.5291 0.0190 1.0c28 0.0674
-9 -0.0005 0.4R68 0.0190 1.0025 0.069%
-8 0.0011 0.5556 0.0224 1.0C28 0.0731
-7 0.0007 0.5291 0.0232 1.0C04% 0.07%0
-6 -0.0000 0.4974 0.02186 1.0052 0.0834
-5 -0.0011? 0.5026 . 0.0206 1.0044 0.05C0
=4 75,2012 0.507S 0.0206 1.0C55 0. 0866
-3 0.0023 0.4497 0.02¢1 1.06C78 0.6881
-2 0.0014 0.6762 0.0205 1.0091 0.0878
-1 0.020R 0.1852 ° 0.n270 1.030R8 0.6960
0 0.0010 0.518% 0.0207 1.0319 0.0964
B 1 =0.,0020 0.5556 0.0191 « 1.0200 0.09%1
2 ~0.0047 0.5679 0.0190 1.0253 0.0691
3 ~0.0023 0.5609 0.0186 1.0228 0. 0984
4 0.0003 0.4762 0.0206 1.0232 0.0979
5 «0.0005 0.5238 0.0197 1.0227 0.ca81
6 -0.0007 0.5608 0.0224 ©1.0223 0.1030
7 0.0008 0.4392 0.0178 1.0234 0.1055
8 -0.0007 0.5450 0.0! 2 1.0229 0.1061
L] -0.0012 0.5026 0.01RRA 1.0220 0.1131
10 -0.0022 0.5661 0.020? 1.0188 ¢.1120
11 -0,0013 0.5397 2.0185 1.01R7 0.1132
12 0.001R 0.4656 0.0192 1.02¢6 0.1141
13 0.0005 0.4815 0.0202 1.0212 0.1153
* 14 -0.0005 0.5450 Q.0169 1.0208 0.1152
15 0.0r02 0.5608 0.0191 L1.0207 0.1123
16 0.0016 0.4868 0.0174 1.0225 0.1143
17 0.0008 0.4709 0.0298 1.0237 Q.1184
18 0.0016 0.6868 0.0190 1.0255 0.1203
19 =0.0001 0.5132 0.)160 1.0257 0.1229
20 -0,0005 0.5291 0.0157 1.0254 ©o0.12%2
CURREANT I%PACT TMPACT INDEX
FROM O AVE STD DEV AVE ST DEV
=20 20 0.C004 0.0036 1.0138 0.0114
~-20 -2 0.0003 G.001% 1.0024 0.0034 -

1 20 -0.000% 0.0016 1.023¢ 0.0028



FROM
-20
-20

SsesaSUMMARY OUTPUT FOR
MIDWEST EXCHANGE

)
20
-2
20

AVERAGE
CURRENT
IMPACT

0.0003
=0.0003
=0, 0006

C.£002

0.0020

0.0C14

. 0002

€. 0c07

C. 0008

0. CoC0
=0. €001

0. €204
-0,0010

0.,0012

0, 0001

€.0005

0.00t2

0, 0103

Q.0012

0,0004
~0. 0004
-0.020%

0.0005

0.0018
=0. 0L 05

0. 0016

€. 0009

Q. 0002
~C.CNCS

€. C007
-0.0002
=C.c004

0. 0004

C. €009

C. 0010

Q.07

0. 0002
=0.(004
~C.0011
=0.0006

0.0005

CURRENT
AVE
0, 0002
. CO0%

0. 0002

2133

705

PE
NE!

I9PACT
STD DEV
0, 0008
0.0007
0.0008

Tadle X11-8-28
PRICE IMPACT ANALYSIS OF MARKET=-MAKER INVENTORIES
LONG POSITIONS

CRITERIA A

RCENT STANDARC

GATIVE DEVIATICN
0.4922 C.0184
0.5277 0.0188
De5647 0.0184
0.5121 0.0201
0.4979 0.0183
0.4794 0.0180
0.5191 0.0178
046794 0.0170
044993 0.C186
0.5092 0.0183
045064 0.017¢
045206 0.0168
0.5348 0.0179
0.5220 00179
045229 0.0192
044979 ©.0189
0e6794 €.0193
0.4922 0.0192
0.483%4 0.01638
C.5234 c.0208
0.5277 0.0201
0.5475 0.0186
0.5035 0.0183
0.4601 c.0189
0,9319 0.0177
0.4723 0.0191
Ga4B851 C.0173
044896 €.0220
045135 €.0189
0.5106 0.0171
045191 0.0219
0.4%93 0.0207
Q.6865 c.0210
0e0667 0.0215
0.4922 0.0181
0,4950 0.018¢
Qe5234 L0176
845277 0.0166
0.5291 0.0177
0.5277 0.0167
0,5050 0.0187

AVERAGE
TXPACT
INDEX

1.0004
1.0003
0.9999
1.0003
1.0024

< 1.0039
1.0042
1.0050
1.0059 °
1.0060
1.0061
1.0065
1.0057
1.0070
1.0072
1.0077
1.0093
1.0099
1.0113
1.0120
1.0118
1.0109
1.0115
1.0134
1.0131
1.0148
1.0158
1.0163
1.0156
1.0163
1.0163
1.0162
1.0168
1.0180
1.0191
1.0199
1.0204
1.0201
1.0191
1.0185
1.0189

IMPACT INDEX

AVE
1.0111
1.0052

1.016¢

STO DEV
0.0067
0.0037

0.0032

STANDARD
DEVIATION

0. 0206
0.0278
0,0340
0.0398
0.0424
0.06463
0.0472
0.0512
C.0527
0.0554
0. 0580
0.0598
Ge 0609
0. 0640
0,0654
0.0673
0.0718
0.0755
0.0178
0.0823
0, 0844
0. 0847
0.0859
0.0082
0.0895
0. 0909
0. 0934
0.0967
0. 975
0. 0981
0. 1001
0.1030
0.1050
0.1073
0.1085
0.1091
0. 1111
Q. 1124
C.1137
0.1143
0.1133



FROM
-20

-20

2134

**esSSUMMARY CQUTPUT FOR 546

10
20

-2

MIDWEST EXCHANGE

AVERAGE
CURRENT PE
1MPACT NE

C. 00C5
0. 0004
0.€003
-Ce 0007
=0.0012
=0,0010
=0.0GN7
~0.C0CT
~C, 0003
=C.0C10
000003
€.Cno01
0.Cn08
-0,0008
0, 0N0O
=-0.0013
=C.Cr08
=C. 0N01Y
0. 0017
C.C028
0. 3035
C.002)
0.Cn08
-0.C220
c.ccco
=0.0900
c.0017
~C.0C00
a.nn03
c.0001
0.0CO7
Qo202
=0, 004
=C. CCO09
=Ca CENY
-0, €206
0. 9701
Q. 0028
0. 0002
=-0.0901
Ce 0C09

CURRENT [9PACT
AVE STN' DEV
0.Cn02 o.gcu
-0, 0092 u.tooe

f, 02 [ il

Table XI1-B-29

PRICE IMPACT ANALYSIS OF MAPKEY~-MAKER INVENTORIES
SHORT POSITIONS

CRITERIA A

RCENT STANDARD

GATIVE DEVIATION
0.5092 0.0173
0.5092 0,0173
00,4945 0,0189
145110 C.niel
0.5531 0.0160
J.5403 0.0169
0.5275 00179
N.5311 0.C176
0a4963 €.0189
0.5183 €¢,0230
945055 0.0200
06,4308 60178
Qeb746 0.0178
0.5256 0.2232
0.5037 0,7201
0u56%0 06,0225
0.5603 n.c213
045330 0.019¢
Qo927 0.0200
0464552 0.,0206
0.4377 0.0203
Jebbb9 0.0170
0.5275 0.0178
0.5549 C.0169
Q.6Th4 62180
0.5311 0.1173
0.4707 0."178
0.5183 c.0182
0e5147 0.0183
0.5128 0.0179
N.6652 0.0177
Quth5 0.0161%
0.5311 C.3165
0.5531 2.0171
6.5238 0.0176
044908 C.0167
J.4B72 0.2182
0.5110 0,0177
25055 Cl.Cl68
T45092 c.0151
124982 0.0177

tveact

AVE
1.0042
0.9986

1.7095

AVERAGE
IMPACT
INDEX

1.0006

INDEX
STO DEV
€.00860
0.0016
0.,0020

STANDARD
DEVIATION

0.0193
0.0250
0.0314
0.03%56
0. 0378
0. 0416
0. 0439
Q. 0481
0.0508
0.053¢
0.0%73
0.0597
0.£593
0.0635
0,C6688
0. 0697
0.CT1
0.0722
0,0747
0.0783



TABLE X11-B- 30

e

AVERAGE BROKERAGE AND TRADING ACCOUNI INCOME PER STOCK,

FOR NEA YORK STOCK EXCHANGE SPECIALISTS,
wWITH STOCKS CLASSIFIED BY DDLLAR VULUME

AND SPEZIALISTS BY ACTIVITY CATEGURY,

CATEGORY

1

PAGE 1

MONTHLY, JULY,19608 THRLUGH SEPT., 1969
DOLLAR VULUME CATEGORY YEAR i SPECIALIST ACTIVITY CATEGORY
’. o
HIGH 68 TOP THIRD
YEAR/ BRUKERAGE TRADING TOTAL VALUE OF NUMBER
MONTH INCUME ACCOUNT INCOME AVERAGE OF
INCOME PISITION STOCKS
68707 22
$14,784 $-30,437 $-15,653 $965,787
68708 . 25
$11,172 $16,803 328,576 $727,842
68/09 21
$12,130 $464176 $58,306 $716,907
68/10 . 22
$15,815 $-8,271 $7,543 $812,377
68711 21
$12,158 $-3,516 $8,641 $1,088,136
68/12 20
$16,660 $22,451 339,112 $1,330,292
131
$13,822 $6,972 $20,795 $929,980
131
$13,822 36,972 $20,795 $929,980

Ge1e



TABLE xli-B-30
AVERAGE BRUKERAGE AND TRADING ACCCUNI INCUME PER STICK,
FUR NEw YORK STUCK EXCHANGL S3PECTIALISTS,
WITH STULCKS CLASSIFItU BY UULLAK wULUME CATEGORY
AND SPEZIALLISTS bY ACTIVIIY CATEGURY,
MONTHLY s JULY, 1908 THHLUGH SLPT., 1969

SPECEALIST ACTIVITY CATEGORY

PAGE 2

UULLAR VULUME CATEGORY YEAR
hluvh 69
YEAR/  BRUKERAGE TRADING TLTAL vALUE UF NUMBER
MONTH [HCOME ACCOUNT INCUME AVERAGE oF
INCONE PISITIUN STOCKS
69/01 21
312,274 $-10,192 52,081 $946,533
69702 22
$9,705 316,092 $-6,907 $901,625
69703 21
, $11,301 $-9,523 31,778 $744,816
59704 20
$10,537 $19,312 29,849 $745,687
69705 22
313,431 $45,072 58,503 $696,010
69706 20
K SL1,958 $-23,00% $-11,046 $841,502
69707 20
$1e.u39 $-3,232 310,606 5604, 160
69/08 22
$1z,812 345,073 $57,806 5602,561
69709 20
$12,980 $12,695 3254075 3474,537
' - 188
$12,117 $7,007 1Y ,124 $730,231
188

$1241112 $7,007 319,124 3730,231

9€12
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TABLE XII-B- 30 )
AVERAGE BROKERAGE AND TRADING ACCOUNT INCOME P& STOTK,
FOR NEW YORK STOCK EXCHANGE SPECIALISTS,

WITH STUCKS CLASSIFIED BY DOLLAR VOLUME CATEGORY
AND SPECIALISTS BY ACTIVITY CATEGURY,
MONTHLY, JULY,1968 THRUUGH SEPT., 1969

DULLAR VULUME CATEGORY YEAR

PAGE 3

: SPECIALIST ACTIVITY CATEGORY
HIGH . 68 ‘L MI1DDLE THIRO
YEAR/ BROKERAGE TRADING . TOTAL VALUE OF NUMBER
MONTH INCUME ACCOUNT INCOME AVERAGE OF
INCOME PISITION STOCKS
68/07 . 17
10,516 $-5,312 $5,202 278,678
68/08 : 19
$64639 $1,154 $9,993 $172,324 .
68/09 17
35,918 $14,423 $23,4341 $463,737
68710 17
$14,087 $33,201 547,289 $246,220
1]
68711 19
$11,223 $8,127 $19,351 $203,680
68/12 . 18
$12,994 $15,029 $28,023 $203,844
107
311,074 510,898 $21,973 $258,131
107

$11,074 $10,898 $21,973 $258,131

LETC



TABLE X1I-b-30 -
AVERAGE BRUKERASE AND TRAUINGL ACCLUNT INCQOME PER STJCK.
FUK NEm YURK STULK EXCHAKRGE SPLCIALISTS,
wITH STCCKS CLASSIFIeL 8Y DULLAR vuluMe CATEGORY
AND SPECIALISTS BY ACTIVITY CATRGURY,
MONTHLY, JULY 1968 THRLUGH SEPT., 1909

SPECIALIST ACTIVITY CATEGORY

PAGE 4

$9,92v $9,8u8 319,728 $201,025

DULLAK VULUME CATEGORY YEAK
HIGH 69 MIDDLE THIRD
YEAR/  BRUKERAuE TRADING TotaL vALUE OF NUMBER
MONTH InCUME ACCOUNT INCUME AVERAGE oF
INCUME PISTTION STOCKS
69/01 19
312,134 521,906 $34,041 209,505
69702 17
$92423 $-10,107 $-684 $328,0685
69/03 16 )
. $5,534 $19,751 326,266 $237,260 —
(V]
[020]
69704 16
s8.140 $15,069 323,215 $165,015
69705 16
311,590 39,472 321,063 $200,570
.69/06 18
. 35,306 $-10,870 3-1,0063 $189,931
89707 17
39,120 $14,259 3234379 $139,127
69/08 16
39,975 $15,208 325,183 $138,015
89709 16
310,232 $14.808 325,106 $155,507
15t
$9,920 $9,898 219,728 3201,025
151



PAGE 5

TABLE X11-8-30
AVERAGE BROKERAGE AND TRAQING ACCOUNT INCOME PER STOCK,
FOR NEW YORK STUCK EXCHANGE SPECIALISTS,
WITH STUCKS CLASSIFIED BY DOLLAR VOLUME CATEGORY
AND SPECTALISTS BY ACTIVITY CATEGURY,
MONTHLY, JULY,1968 THRUUGH SEPT., 1969

DULLAR VJILUME CATEGORY YEAR ‘SPECIALIST ACTIVITY CATEGORY

HIGH 66 LOWER THIRD
' .
YEAR/ BRUKERAGE TRADING TOTAL VALUE OF _— NUMBER
MONTH INCUME ACCOUNT INCOME AVEKAGE OF
INCOME POSITIUN STOCKS
68707 14
' $8,092 $3,798 $11,890 $145,371
68708 ’ 15
$7,850 $9,340 $17,190 $127,428
68/09 . . 16
$8)lo8 $8,222 $164390 $156,171
68/10 12
. $10,847 $13,711 $24,558 $105,272
68/11 16
$74636 $18,157 $25,794 $116,658
68/12 14
$12,442 $16,963 $29,406 $1144387
87
$9,060 $11,694 $20,754 $128,466
87

$9,060 5114694 $26,754 $128,466
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TaBLE XI1i-6—30
AVERAGE BROKERASE AND TRALING ACCLUNT INCLME PER STICK.
FOR NEm YOUKK STGCKR EXCHANGE SPECIALISES,
WITH STUCKS CLASSIFIEL BY DULLAK vulJME CATEGORY
AND SPECIALISTS BY ACTIVIIY CATeULURY,
MUNTHLY, JULY,1908 THRULUGH 3EPT., 1969

DULLAK VULUME CATEGORY YEAR SPECIALIST ACTIVITY CATEGORY
HIGH 6% LOWER THIRD
YEAR/  BKUKERAGE TRADING TuTAL VALUE UF NUMBER
MONTH INCUME ACCOUNT INCUNE AVERALE oF
INCOME PaSITIUN STOCKS
89701 13
$10,255 9,721 519,976 $100,532
89702 12
38,923 546 39,469 $128,250 ,
69/03 18
$8,672 32,604 $11,4277 $1350652
69704 19
39,409 $11,377 s21,187 $106,798
59705 : 17
$11, 799 $22,252 $34,052 $136,351
69706 16
. $9,003 1538 59,602 $116,887
89707 18
870471 32,739 310,210 3100, 701
69708 17
$10,126 314,063 3244167 380,867
63709 . 14
$10,487 35,771 $10,259 593,713
144
$9,59 8,000 317,597 $112,232
144

35,596 . $8,000 317,597 $112,232

ovie



TABLE X1I-8-30
AVERAGE BROKERAGE AND TRADING ACCOUNTI INCOME PER STDCK, '
FOR NEW YORK STOCK EXCHANGE SPECIALISTS,
WITH STOCKS CLASSIFIED BY DCLLAR VOLUME CATEGORY
AND SPECTALISTS BY ACTIVITY CATEGURY,
MONTHLY, JULY,1968 THRUUGH SEPT., 1969

PAGE 7

DGLLAR VOLUME CATEGORY YEAR SPECIALIST ACTIVITY CATEGORY
‘ MELIUM 68 : TOP THIRD
YEAR/ BROKERAGE TRADING TUTAL VALUE OF NUMBER
MONTH INCUME ACCOUNT INCUME AVERAGE - oF
INCUME PISITION STOCKS
©8/07 . i L2
$5,496 $27,855 $33,351 $246,957
68/08 9
$5,725 $94436 $15,161 $349,508
68709 ~ 13
$5,208 $18,795, $244004 $291,569
68710 12
$64757 $14,924 $21,681 $284,976
68/11 13
$4,208 $3,337 $7,606 $427,052
68/12 ) 13
$5,449 $5,292 $10,741 $562,722
72
$5,452 $13,261 $18,714 $363,698
72

$Hy405¢ $13,261 $184714 $363,698

[§4¢4



AVERAGE BROKERAGE AND TRAUING ALCLUNVI

TABLE X11-8-30

INCUME PER STOCK,
FOR NEW YORK STULK EXCH&ANGE SPLCIALLSTS,
wITH STCCKS CLASSIFItu 8Y ULLLAR vuluM: CATEGORY
AND SPEZIALISTS BY ACTIVIIY CATEGURY,

PAGE 8

MUNTHLY, JULY, 1968 THRLUGH SEPT., 1969
ULLLAK VULUME CATEGORY YEAR SPECIALIST ACTIVITY CATEGORY
MLOTUM 69
YEARZ BRUKERALE TRAUING TuTAL valuc OF NUMBER
MONTH TiLuME ACCUUNT 1HCUKE AVEKAGE OF
INCUME PUSITIUN STICKS
69/01 14
bhyle3 $1,489 364233 $359,050
69/02 13
$3,009 $9,309 $12,938 $335,144
69/03 R 14
$3,098 st2,218 s164177 $313,692
69/04 14
34,223 $-9,430 $-5,207 3658,620
69/05 13
$5,333 $31,246 $36,579 $900,350
69/06 15
* $4,069 $-58,018 3-53,349 $563,060
69/07 16
$3,4555 $-20,624 $-17,009 $451,626
69708 13
34,776 $24473 37,250 $362,385
69709 16
. 83,574 $12,086 315,660 $529,510
128
$44241 $-3,021 $1,219 3494,184
128
$4,261 $-3,021 st,219 3494, 184

[44%4



. TABLE XII1-8- 30
AVERAGE BROKERAGE AND TRADING ACCUUNT INCOME PER STOCK,
FOR NEA YORK STOCK EXCHANGE SPECIALISTS,
WITH STOCKS CLASSIFIEL BY DOLLAR vULUME CATEGORY
AND SPECIALLISTS BY ACTIVITY CATEGURY, :
MONTHLY, JULY,1968 THRUUGH SEPT.s 1969

PAGE 9

' DULLAR VOLUME CATEGORY YEAR . SPECIALIST ACTIVITY CATEGORY
' - MEUIUM 65 T MIDDLE THIRD
YEAR/ BRUKERAGE TRADING TUTAL VALUE OF . NUMBER
MONTH INCOME ACCOUNT {NCOME AVERAGE oF
) INCOME PISITION STOCKS

68/07 7
36,395 $16,474 $22,869 $162,237

68/08 5
$5,223 $6,067 811,290 $141,512

68/09 8
$8,273 $9,316 $17,589 $113,665

68710 . 8
so0,01l $8,521 $15,132 $145,208

68711 6
$5,969 $4,319 $10,288 $92,6446

68712, ' 7
$5,475 $10,903 $16,378 $137,135

. 41
36,441 39,526 $15,968 $132,410

41

* $61441 $9,526 $15,968 $132,410

- ' .
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PAGE 10

TABLE XII-b-30

AVERAGE BRUKERAGE AND TRADING ACCOUNT INCOME PER STOCK,
FOR NE# YURKK STUCKR £XChANGE SPECTALISTS, .
WITH STUCKS CLASSIFIED oY ULLLAK vulUMr CATEGORY
AND SPEZFALISTS BY ACTIVITY CATLULLRY,

MCNTHLY, JULY71S06 THKLUGH SEPT., 1969
DULLAK YULUME CATEGORY Year SPECIALIST ACTIVITY CATEGORY
MEDIUM 69 MIDDLE THIKD
YEAR/  BRUKEAAGE TRADING TLIAL VALUE UH NUMBER
MONTH IhCUHE ACCUUNT INCLME AVERAGE OF
INCOME PISLT LN STOCKS
69701 6
$6,061 56,428 312,409 $125,373
69702 8
$94097 $-19,906 3-14,4008 $249,538
69/03 9
. ¥54393 $~10,598 $-5,204 $311,246
69/04 9
$5,103 83,631 $5.515 $150,223
69705 9
$6,731 $13,049 319,750 $152,070
69706 10
. 34,100 $-7,603 $-3,494 $123,648
69707 1
$3,721 $-9,606 5-6,084 $110,175
69/08 12"
$5,090 310,796 515,805 383,518
69/09 12
$4,060 $2,618 30,678 389,257
86
$5,013 $-1,033 3,979 $149,376
-1
$5,013 $-1,033 33,919 $149,370

a4 %4



TABLE X1I-8B-30

PAGE 11

AVERAGE BROKERAGE AND TRADING ACCOUNT INCOME PER STOCK,
FOR NE#W YORK STOCK EXCHANGE SPELIALISTS,
WITH STOCKS CLASSIFIED BY UOLLAR VULUME CATEGORY
AND SPECTALISTS BY ACTIVITY CATEGORY,

MONTHLY, JULY,1908 THROUGH SEPT., 1969
DOLLAR VULUME CATEGORY YEAR SPECIALIST ACTIVITY CATEGORY
, MEDLUM 68 LUNER THIRD
YEAR/ BRUKERAGE TRADING TGTAL VALUE OF NUMBER
MONTH INCUME ACCOUNT INCOME AVERAGE . OF
INCOME PUSITION STOCKS
68707 10
$4,117 $-1,855 $2,262 $71,171
68/08 , 10
$3,765 $-48 $3,716 $112,523 .
68/09 2
$3,736 $5,T44 $9,482 $63,811
68710 14
$5,892 $-3,590 $24301 $205,772
68/11 10
$4,322 $10,029 $14,352 $64,624
68712 12
$4,043 $660 $4,704 $79,120
- 65
- $4,410 $14394 35,805 $105,965
65 :
$44410 $1,394 $5,805 $105,965

g¥1c



TABLE XI1-8-30

PAGE 12

AVERAGE BRUKERAGE AND TRADING ACCLUNVE INCUME PER STOCK,

FOR NEW YUKK STuCK EXCHANGE 3PECIALISTS,
mITH STUCKS CLASSIFIEU BY DULLLAR vuluMt

AND SPECTALISTS BY ACTIVIIY CATLGLRY,

CATEGORY

MORTHLY, JULY,1%08 THaLUGH SEPT., 1969
DULLAR. VULUNE CATEGLRY YEAR SPECIALIST. ACTIVITY CATEGORY
NEOIUN 69 LOWER THIRD
YEAR/ BRURERAGE TRADING TGTAL VALUE UF NUMBER
MONTH INCUYE ACCOUNT INCOME AVERAGL oF
INCOHE PISITIUN S10CKS
69701 13
33,855 $5.727 $9,583 381,381
69/02 14
senles $-8,737 34,603 399,072
69/03 8
. $3,123 $4,073 . 87,197 8764440
69704 7
22,202 $3,270 35,553 304,408
69/05 9
34,302 $6,757 311,059 $132,813
69706 10
. 36,011 $-25,985 3-19,974 $132,286
69707 8
$3,950 $304 344254 356,311
69708 ‘9
$3,0v9 3564113 39,213 $104,160
69709 12
$3.3%0 $5,670 29,026 $89,110
90
13,000 ©$=740 $3.120 396,952
90
33,800 3—-740 $3,120 396,992

9%1¢



TABLE XfI-8- 30
AVERAGE BROKERAGE AND TRADING ACCCUNT INCUME PER STOCK,
FOR NEW YORK STUCK EXChHANGE SPECIALISTS,
WITH STOCKS CLASSIFIED BY OULLAR VOLUME CATEGORY
AND SPECIALISTS BY ACTIVITY CATEGORY,
MONTHLY, JULY,1968 THROUGH SEPT., 1969

PAGE 13

DOLLAR VOLUME CATEGORY YEAR SPECIALIST ACTIVITY CATEGORY
! LOW 68
YEAR/ BROKERAGE TRADING TOTAL VALUE UF NUMBER
MONTH INCUME ACCOUNT INCUME AVERAGE of
INCOME POSITIUN STOCKS
68/07 1
$12,265 $64,251 $76,516 $292,730
68708 1
$15,713 $9,598 $25,311 3156,860
68709 1
$9,154 $13,582 $22,736 $172,080
68/10 1
$293 $633 $926 $82,180
68/11 1
s212 $2,517 $2,729 $213,720
68/12 1
$501 $-3,141 $-2,640 $99,230
6
36,356 $14,573 $20,929 $169,466
6

$0643506 $14,573 $20,929 $1694466

Ly1%



TABLE X1I-B-30
AVERAGE BROKERAGE AND TRADING ACCOUNT INCUME PER STOCK,
FOR NEA YORK STCCK EXCHANGE SPECIALISTS,
WITH STOCKS CLASSIFIED BY DOLLAR VOLUME CATEGORY
AND SPECTIALISTS BY ACTIVITIY (ATEGORY,
MONTHLY, JULY,1968 THKOUGH SEPT., 1969

PAGE 14

OULLAR VOLUME CATEGORY YEAK, SPECIALIST ACTIVITY CATEGORY
. LUw 69 TOP THIRD
. YEAR/  BROKERAGE TRADING TGTAL VALUE OF NUMBER
MONTH INCOME ACCOUNT INCGME AVERAGE oF
‘ INCOME PUSITION STOCKS
69/04 ’ 1
. $966 $1,051 $2,017 $24,970
69/08 1
$1,639 35,687 $7,326 $544560
2
$1,302 $3,369 ) $4,671 $39,765
2

$1,302 $3,369 $4,671 $39,765

8¥1¢C
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Table XII B-31
A}
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 MONTH
BY SPECIALIST UNIT - -

Average Average Value Percentage of Gross

NYSE Daily of Closing Days with Monthly
Specialist Inventory Positions Large Price Return on
Unit No. ‘Activity Per Stock Changes* Investment

1 $329,238 . | *k 4.3 *k

2 T 269,997 $333,766 - 8.0 18.2

3 234,401 265,089 6.6 10.2

4 206,408 410,594 11.9 5.1

5 198,007 232,228 5.0 8.5

6 183,272 265,428 13.1 1.9

7 165,445 299,199 10.1 6.8

8 159,879 *k 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 14,4

.22 : 86,342 137,607 12,3 "7.8 "
23 85,788 122,663 22.0 9.6
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 . 83,815 21.3 25.1
29 - 41,516 . 38,968 12,5 46.8
30 33,402 " 49,875 11.0 19.4

L

* A large price change is an increase or decrease of 3.0 percent or more from
the previous close.

** Data deleted to preserve confidentiality of responses. See text, sec. G.4
" for combined figures for these two units.



. AVERAGE VALUE OF DAY"S NET INVENTORY CHANGE FOR HIGH ACTIVITY CATEGORY NYSE SPECIALIST UNITS

Table XII B-32

BY THAT DAY"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 -8A -305 4335 -218 i136 -68 -142 -182 -178

3.0 to 4.9 ' -652 -140 -99 -278 433 -225 -38 -154 -102 -180

1.0 to 2.9 _ - -18 -39 -282 .-136 -150 -114 . -SSA -94 -65 -53

-0.9 to 0.9 S 13 -4 62 14 -7 2 -17 9 1 2
-2.9 to -1.0 137 73 90 138/ 168113 [ 98 80 _ 20 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 3 -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.
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