
 

 
SECURITIES INDUSTRY ASSOCIATION • http://www.sia.com • info@sia.com 
120 Broadway, 35th Floor, New York, NY 10271-0080 • 212-608-1500, fax 212-608-1604 
1401 Eye Street, NW, Washington, DC 20005-2225 • 202-296-9410, fax 202-296-9775 
!"#$%"#&'()'*+,'-#.#%"/0'1#$%"23#42'5'67$)"8902:';<<='*#/>"828#.'+4&>.2")',..7/8%2874'5'+**?'=@A;BCCCD'

 

!

"#$%!&&'!(#%!)! (#*+,-+.!/'!/001!
!
!
!
!
!
!
!

RESTORING INDUSTRY FUNCTIONALITY AFTER 9/11: 
LESSONS IN DISASTER RECOVERY 

AND THE VALUE OF CONTINGENCY PLANNING 
Judith Chase 

!
!
!
!

THIRD QUARTER SECURITIES INDUSTRY PERFORMANCE 
George Monahan 

!
!
!
!

RECESSION, RECOVERY AND REBUILDING: 
BUDGET PLANNING IN CRISIS 

Frank Fernandez 
!
!
!
!

MONTHLY STATISTICAL REVIEW 
George Monahan 

!



 

2 

Table of Contents 
!
!
234+!5! !"#$%&'()*+(,-#$&.*/-(0$'%(12'$.*34$"&*5677'!-6!789:;<!=<3>+%!!?<+!>8@@+>>A8$!.+#B+C:C4!

#A!D%E%!>+@8.:;:+>!,3.F+;>'!;<+:.!@#C;:C8:C4!A8C@;:#C3$:;6'!3C9!;<+!,:;:43;:C4!#A!@.+9:;!.:>F'!
#B+.3;:#C3$!.:>F'!3C9!>6>;+,:@!.:>F!3A;+.!;<+!<#..:-$+!+*+C;>!#A!E+B;+,-+.!11;<!G3>!;.8$6!
3C!3,3H:C4!A+3;%!&;!.+I8:.+9!;<+!@$#>+!@##B+.3;:#C!#A!3$$!B3.;:+>!;<3;!3.+!:C*#$*+9!:C!+*+.6!
3>B+@;! #A! #8.! (3;:#C3$! J3.F+;! E6>;+,! 3C9! :C! +*+.6! B<3>+! #A! ;<+! ;.39+! @6@$+'! A.#,!
-+4:CC:C4! ;#! +C9%! ?<+! >+@8.:;:+>! :C98>;.6! G3>! 3$>#! G+$$! B#>:;:#C+9! .+$3;:*+! ;#! #;<+.!
:C98>;.:+>!;#!-3;;$+!B.#-$+,>!.+>8$;:C4!A.#,!;<+!3;;3@F>'!98+!;#!:;>!:C*+>;,+C;!:C!9:>3>;+.!
.+@#*+.6'!:C!.+98C93C@6!#A!>6>;+,>!3C9!#A!93;3'!3C9!:C!:CC#*3;:*+!;+@<C#$#4:+>!.+$3;+9!;#!
>6>;+,>!3C9!@#CC+@;:*:;6'!-#;<!A#.!:C9:*:983$!A:.,>!3C9!A#.!:C98>;.6KG:9+!B.#L+@;>%!

!
234+!11! 89'&,* :-1&$"&* ;"0-&'$'"#* +(,-#$&.* <"&4%&=1(0"' -6! M+#.4+! J#C3<3C%! ! ?<:>! 3.;:@$+!

B.+>+C;>!<:4<$:4<;>!#A!;<+!(#*+,-+.!1>;!:>>8+!#A!E&NO>!!"#$%&'&"()*+,$('%-).%"+,(!P89'&,*
:-1&$"&*;"0-&'$'"#* +(,-#$&.*<"&4%&=1(0"%P! !?<+!!"#$%&! :>!3!1Q!B34+! :>>8+!@#*+.:C4!;<+!
A:C3C@:3$!B+.A#.,3C@+!#A! ;<+!D%E%! >+@8.:;:+>! :C98>;.6%! ! ?<:>! :C@$89+>!9:>@8>>:#C!#A! -#;<!
9#,+>;:@!3C9!4$#-3$!.+*+C8+>!3C9!B.#A:;>'!;<+!A:C3C@:3$!:,B3@;!#A!E+B;+,-+.!R$+*+C;<!#C!
;<+! #B+.3;:C4! .+>8$;>! #A! -.#F+.34+>'! 3C9! :C9:*:983$! -8>:C+>>! $:C+! B+.A#.,3C@+! >8@<! 3>!
@#,,:>>:#C>'! B.:C@:B3$! ;.3C>3@;:#C>'! :C*+>;,+C;! -3CF:C4'! :C;+.+>;! :C@#,+! 3C9! +SB+C>+!
3C9!@#,B+C>3;:#C%!!?<+!.+B#.;!:>!3*3:$3-$+!A#.!>8->@.:-+.!*:+G:C4'!#.!A#.!#.9+.:C4'!3;T!!

! <;;BTUUGGG%>:3%@#,U.+A+.+C@+V,3;+.:3$>U<;,$U>+@8.:;:+>V:C98>;.6;.+C9>%<;,$!
!
234+!1Q! !"0"##'%(>*!"0%?"&.*1(,*!"@-'2,'()A**B-,)"$*<21(('()*'(*C&'#'#'!-6!W.3CF!W+.C3C9+H%!!

?<:>!3.;:@$+!G3>!B.+B3.+9!;#!3>>:>;!:C!9+*+$#B,+C;!#A!+@#C#,:@!3C9!.+*+C8+!A#.+@3>;>!A#.!
;<+!8B@#,:C4!(+G!X#.F!E;3;+!-894+;%! ! &;! +S3,:C+>! ;<+!+@#C#,:@!#8;$##F! A#.! ;<+!D%E%'!
(+G! X#.F! E;3;+! 3C9! (+G! X#.F! =:;6'! 3C9! B.#>B+@;>! A#.! +,B$#6,+C;! @#,B+C>3;:#C'!
@3B:;3$!43:C>!.+3$:H3;:#C>'!3C9!;<+!9:.+@;:#C!#A!>+@8.:;:+>!,3.F+;>%!!?<:>!3.;:@$+!9+>@.:-+>!3!
B+>>:,:>;:@! >@+C3.:#T! ! ;<3;! ;<+! @8..+C;! .+@+>>:#C! ,:4<;! G+$$! -+! ,#.+! B.#$#C4+9'! 3C9!
9++B+.'! ;<3C! ;<+! @#C>+C>8>! A#.+@3>;%! ! ! 2$3CC:C4! A#.! ;<:>! @#C;:C4+C@6! C#G! @#8$9! <+$B!
<3>;+C!.+@#*+.6!3C9!,:;:43;+! ;<+!+AA+@;>!#A! ;<+!9#GC;8.C%! !?<+!@#C;.3@;:#C! :C! ;<+!(+G!
X#.F!=:;6! 3C9! E;3;+! +@#C#,6!G:$$! -+!,#.+! >+*+.+! ;<3C! :C! ;<+! C3;:#C! 3>! 3!G<#$+'! 3C9!
>:H3-$+'! .+@8..:C4! -894+;3.6! ><#.;A3$$>! 3.+! +SB+@;+9%! ! Y+-8:$9:C4! :C! Z#G+.!J3C<3;;3C'!
G<:$+!B.#*:9:C4!3!-39$6!C++9+9!>;:,8$8>!;#!;<+!3.+3'!:>!<:4<$6!B.#-$+,3;:@!3C9!$:F+$6!;#!
-+!>$#G%!

!
234+!//! D%($92.*;$1$'#$'012*!"?'"E'!-6!M+#.4+!J#C3<3C%!![<+C!D%E%!+I8:;6!,3.F+;>!.+#B+C+9!

;<+!G++F!A#$$#G:C4!;<+![?=!9:>3>;+.'! :C*+>;#.>!>+C;!>;#@F!B.:@+>!;#!$#G>!C#;!>++C!>:C@+!
\@;#-+.!1))]'!-8;! ;<+!+C>8:C4!A:*+!G++F>!G:;C+>>+9!;<+!+I8:;6!,3.F+;O>!,#>;!B#G+.A8$!
.3$$6! >:C@+! $3>;! >B.:C4%! ! \@;#-+.! #B+C+9! G:;<! ;<+! W+9! :C>;:;8;:C4! :;>! C:C;<! @8;! :C! ;<+!
W+9+.3$! A8C9>! .3;+! :C! 3>!,3C6!,#C;<>'! 3C9! :;>! >+*+C;<!^0!-3>:>!B#:C;! .+98@;:#C!#A! ;<+!
6+3.%!=#.B#.3;+!8C9+.G.:;:C4!*#$8,+!A#.!/001O>!A:.>;!10!,#C;<>!;#;3$+9!_/%1!;.:$$:#C'!/)`!
3<+39!#A!$3>;!6+3.O>!$:F+!B+.:#9!3C9!3$.+396!3C!3CC83$!.+@#.9!3>!1)))O>!B.+*:#8>!A8$$K6+3.!
.+@#.9!#A!_/%0!;.:$$:#C!<3>!C#G!A3$$+C%!

!
!
SIA Research Department 

• Frank A. Fernandez, Senior Vice President, Chief Economist and Director, Research*
• Erin Burke, Survey Analyst*
• Stephen L. Carlson, Vice President and Director, Surveys 
• Judith Chase, Vice President and Director, Securities Research 
• George R. Monahan, Vice President and Director, Industry Studies 
• Grace Toto, Assistant Vice President and Director, Statistics 



 

 3 

RESTORING INDUSTRY FUNCTIONALITY 
AFTER 9/11:  LESSONS IN DISASTER 
RECOVERY AND THE VALUE OF 
CONTINGENCY PLANNING* 
!
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THIRD QUARTER SECURITIES INDUSTRY PERFORMANCE1 
 
?<.#84<!E+B;+,-+.'!G#.$9G:9+!<#$9:C4!@#,B3C6!.+*+C8+>!3C9!B.#A:;>!#A!;<+!D%E%!>+@8.:;:+>!
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Sources: SEC; SIA Securities Industry DataBank; SIA estimates
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1 This article is a short highlight of the findings in the November 1st issue of SIA’s Securities Industry Trends 
titled: ”Third Quarter Securities Industry Performance.”  The Trends is a 16 page issue covering the 
quarterly and estimated annual financial performance of the U.S. securities industry.  This includes discussion of 
both domestic and global revenues and profits, the financial impact of September Eleventh on the operating 
results of brokerages, and individual business line performance such as commissions, principal transactions, 
investment banking, interest income and expense and compensation.  The report is available for subscriber 
viewing, or for ordering, at: http://www.sia.com/reference_materials/html/securities_industrytrends.html 
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NYSE Broker-Dealers’ Quarterly Pre-Tax Profits
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Thousands

Monthly U.S. Securities Industry Employment
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RECESSION, RECOVERY AND REBUILDING: 
BUDGET PLANNING IN CRISIS 

!

Introduction 
!
?<+! A#$$#G:C4!G3>! B.+B3.+9! A#.! ;<+!\@;#-+.!
50!,++;:C4! #A! ;<+! R@#C#,:@!N9*:>#.6! d#3.9!
#A!;<+!(+G!X#.F!E;3;+!i:*:>:#C!#A!;<+!d894+;'!
;#! 3>>:>;! :C! 9+*+$#B,+C;! #A! +@#C#,:@! 3C9!
.+*+C8+! A#.+@3>;>! A#.! ;<+! 8B@#,:C4! -894+;%!!
J+,-+.>! #A! ;<+!N9*:>#.6! d#3.9!G+.+! 3>F+9!
;#! .+>B#C9! ;#! >B+@:A:@! I8+>;:#C>! #C! ;<+!
+@#C#,:@! #8;$##F! A#.! ;<+! D%E%'! (+G! X#.F!
E;3;+! 3C9! (+G! X#.F! =:;6'! 3C9! B.#>B+@;>! A#.!
+,B$#6,+C;! @#,B+C>3;:#C'! @3B:;3$! 43:C>!
.+3$:H3;:#C>'! 3C9! ;<+! 9:.+@;:#C! #A! >+@8.:;:+>!
,3.F+;>%! ! 23.;:@:B3C;>! G+.+! 3>F+9! ;#! #AA+.!
-#;<! -3>+$:C+! 3C9! B+>>:,:>;:@! >@+C3.:#>%! ?<:>!
3.;:@$+!9+>@.:-+>!;<+!$3;;+.!>@+C3.:#%![<:$+!;<+!
*:+G>! +SB.+>>+9! <+.+! ;3F+! C#;+! #A!
B.+>+C;3;:#C>! #A! #;<+.! ,+,-+.>! #A! ;<+!
N9*:>#.6!d#3.9'!;<+!*:+G>!+SB.+>>+9!<+.+!3.+!
>#$+$6!;<#>+!#A!;<+!38;<#.%!!
!
N!*:+G!G#.;<!@#C>:9+.:C4! :>! ;<3;! ;<+!@8..+C;!
.+@+>>:#C!,:4<;!G+$$!-+!,#.+!B.#$#C4+9'!3C9!
9++B+.'! ;<3C! ;<+! @#C>+C>8>! A#.+@3>;%!!!
2$3CC:C4!A#.!;<:>!@#C;:C4+C@6!C#G!@#8$9!<+$B!
<3>;+C!.+@#*+.6!3C9!,:;:43;+!;<+!+AA+@;>!#A!;<+!
9#GC;8.C%! !?<+!@#C;.3@;:#C! :C! ;<+!(+G!X#.F!
=:;6! 3C9! E;3;+! +@#C#,6!G:$$! -+!,#.+! >+*+.+!
;<3C! :C! ;<+! C3;:#C! 3>! 3! G<#$+'! 3C9! >:H3-$+'!
.+@8..:C4! -894+;3.6! ><#.;A3$$>! 3.+! +SB+@;+9%!!
Y+-8:$9:C4! :C! Z#G+.! J3C<3;;3C'! G<:$+!
B.#*:9:C4! 3! -39$6! C++9+9! >;:,8$8>! ;#! ;<+!
3.+3'! :>! <:4<$6! B.#-$+,3;:@! 3C9! $:F+$6! ;#! -+!
>$#G%!!!!
!

The Current Recession 
!
N! .+@+>>:#C! :>! 4+C+.3$$6! 9+A:C+9! 3>! 3;! $+3>;!
;G#! @#C>+@8;:*+! I83.;+.>! #A! C+43;:*+! 4.#G;<!
3C9!:>!C#;!h#AA:@:3$$6P!9+@$3.+9!;#!<3*+!-+48C!
8C;:$! ;<+! (3;:#C3$! d8.+38! #A! R@#C#,:@!

Y+>+3.@<! f(dRYg! >+;>! ;<+! 93;+! #A! :;>! #C>+;'!
G<:@<!;<+6!<3*+!C#;!6+;!9#C+%!!l#G+*+.'!;<+!
DE!+@#C#,6! ><.3CF! :C! ;<+! ;<:.9!I83.;+.! 3C9!
3$,#>;! @+.;3:C$6! G:$$! :C! ;<+! @8..+C;! I83.;+.%!!
Y+3$! 4.#>>! 9#,+>;:@! B.#98@;! fMi2g!
@#C;.3@;+9! 3;! 3! >+3>#C3$$6! 39L8>;+9! 3CC83$!
.3;+! #A! 0%a`! :C! 5pO01'! +C9:C4! ;<+! $#C4+>;!
+SB3C>:#C! :C! DE! <:>;#.6'! 3C9! #AA>+;;:C4! ;<+!
0%5`!:C@.+3>+! :C!/pO01%! !\C@+!,#.+!@#,B$+;+!
:CA#.,3;:#C! #C! E+B;+,-+.! :>! :C@$89+9'! ;<+!
B.+$:,:C3.6! 5p! +>;:,3;+! ><#8$9! -+! .+*:>+9!
9#GCG3.9%! ! W#.! 3$$! B.3@;:@3$! B8.B#>+>'! ;<+!
D%E%!+@#C#,6!:>!:C!.+@+>>:#C%!
!
J#>;! A#.+@3>;+.>! -+$:+*+9! ;<+! D%E%! +@#C#,6!
G#8$9! 3*#:9! 3! .+@+>>:#C! B.:#.! ;#! )U11'! -8;!
>8->+I8+C;$6! .+*:>+9! ;<+:.! A#.+@3>;>! ;#!
:C@$89+!C+43;:*+!4.#G;<!A#.!;<+!>+@#C9!<3$A!#A!
;<:>!6+3.%! ![<:$+! :;! :>!@#,,#C!A#.!A#.+@3>;+.>!
;#! .+*:>+! ;<+:.! B.#L+@;:#C>! 9#GCG3.9!
A#$$#G:C4! ;<+! #C>+;! #A! 3! .+@+>>:#C'! ;<+>+!
.+*:>:#C>!,36!C#;!<3*+!4#C+!A3.!+C#84<%!!Y+3$!
Mi2!:>!+SB+@;+9!;#!4.#G!1`!:C!-#;<!/001!3C9!
/00/%! ! ?<+! @8..+C;! @#C>+C>8>! A#.+@3>;! f3!
,:>C#,+.! 8>+9! A#.! 3C! 3*+.34+! #A! :C9:*:983$!
A#.+@3>;>g! :>! C#G! A#.! 3! ><3.B'! -8;! .+$3;:*+$6!
><#.;! .+@+>>:#C'! 3! h"P! ><3B+9! >$8,B'! $3>;:C4!
;G#! #.! 3;!,#>;! ;<.++! I83.;+.>%! !l#G+*+.'! :C!
;<+!B3>;'! ;<:>!@#C>+C>8>!<3>! ;+C9+9!;#!-+! ;##!
#B;:,:>;:@! 3C9! 3! B##.! B.+9:@;#.! #A! h+S;.+,+!
+*+C;>P'! +..:C4! #C! -#;<! ;<+! ;:,:C4! 3C9!
,34C:;89+! #A! 9#GC;8.C>1%! ! &C9:*:983$!
A#.+@3>;>! -+@3,+! ,#.+! 9:>B+.>+9! 3C9! ;<+:.!
3*+.34+! 3! $+>>! 3@@8.3;+! B.+9:@;#.! #A! 3@;83$!
3@;:*:;6! 98.:C4! ;<+! B+.:#9>! 3>>#@:3;+9! G:;<!
;<+!#C>+;!#A!;<+!$3>;!;<.++!.+@+>>:#C>!f1)m5Kma'!
1)]1K]/! 3C9! 1))0K)1g%! E#,+! ;<+#.:+>! <3*+!
-++C! 39*3C@+9! A#.! ;<:>! :,B.+@:>:#C/%! ! \C+!
+SB$3C3;:#C! :>! ;<3;! :A! 3! .+@+>>:#C! :>!
B.+9:@;3-$+'! :;! ><#8$9! -+! B.+*+C;3-$+! -6!
B.#,B;!B#$:@6!3@;:#C%!
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!
?<+! 3C;:@:B3;+9! :,B3@;! #C! Mi2! #A! >;:,8$8>!
f-#;<! A:>@3$! 3C9! ,#C+;3.6g! 3$.+396! :C! ;<+!
B:B+$:C+'!G:;<!>;:$$!,#.+!+SB+@;+9! ;#!@#,+'! :>!
;<+!.+3>#C!,#>;!#A;+C!@:;+9!A#.!+SB+@;3;:#C>!#A!
3! .+$3;:*+$6! -.:+A! .+@+>>:#C%! ! [:;<#8;! .+@+C;!
3C9! +SB+@;+9! A:>@3$! 3C9! ,#C+;3.6! >;:,8$8>'!
B.#L+@;:#C>!#A!.+3$!Mi2!G#8$9!-+!0%/`!$#G+.!
:C! /001! 3C9! 0%]`! $#G+.! :C! /00/! ;<3C! :C! ;<+!
3->+C@+! #A! ;<+>+! B#$:@6! 3@;:#C>%! ! l#G+*+.'!
@#CA:9+C@+! :C! ;<:>! *:+G! :>! +.#9:C4'! 3>! +3.$6!
\@;#-+.! :C9:@3;#.>! 3BB+3.! 9.+39A8$! 3C9! 3>!
@#C@+.C! .:>+>! ;<3;! #C$6! 3! ,8;+9! .+>B#C>+! ;#!
B+C9:C4! B#$:@6! 3@;:#C>! ,36! #@@8.%! ! ! i8.:C4!
\@;#-+.'! C#CKA3.,! B36.#$$>! B$8C4+9! a1^'000'!
;<+! >;++B+>;! #A! ;<.++! >8@@+>>:*+! ,#C;<$6!
9+@$:C+>!3C9!;<+!><3.B+>;!A3$$!>:C@+!J36!1)]0%!!
?<+! <#8>+<#$9! >8.*+6! ><#G+9! ;<3;! ;#;3$!
+,B$#6,+C;! A+$$! Q1)'000! 3C9! ;<+!
8C+,B$#6,+C;! .3;+! L8,B+9! A.#,! a%)`! ;#!
^%a`'! :;>! <:4<+>;! $+*+$! >:C@+! i+@+,-+.! 1))Q%!!

J#.+! :C98>;.:+>! 3.+! +SB+@;+9! ;#! A:.+!G#.F+.>!
;<3C! ;#! <:.+! ;<+,! :C! ;<+! ,#C;<>! 3<+39! 3C9!
8C+,B$#6,+C;!G:$$!@#C;:C8+!;#!@$:,-%!!
!
?<:>'! 3$#C4! G:;<! 4+C+.3$! 8C@+.;3:C;6'! @#8$9!
9.:*+! 3$.+396! A3$$:C4! @#C>8,+.! @#CA:9+C@+!
>;:$$! $#G+.%! ! =#C>8,+.! @#CA:9+C@+5'! 3$;<#84<!
9#GC! ><3.B$6! A.#,! *+.6! +-8$$:+C;! $+*+$>! 3;!
;<+!B+3F!#A! ;<+! +SB3C>:#C'! :>! >;:$$!G+$$! 3-#*+!
G<+.+! :;! >;##9'! #C! 3*+.34+'! 98.:C4! ;<+! $3>;!
A:*+!.+@+>>:#C>a!3C9!:>!+SB+@;+9!;#!A3$$!A8.;<+.!
3>! 9#GC>:9+! .:>F! B.+9#,:C3;+>! :C! ;<+! C+3.!
;+.,%! ! ! &A'!3>!+SB+@;+9'! ;<:>! $+39>!;#!9+@$:C:C4!
@#C>8,+.! >B+C9:C4'! @#.B#.3;+! B.#A:;>!G#8$9!
-+!9+B.+>>+9!A8.;<+.'!$+39:C4!;#!,#.+!$36#AA>'!
3C9!@#,B$+;:C4!3!h*:@:#8>!@6@$+P!@#,,#C!:C!
.+@+>>:#C>%! ! J+3CG<:$+'! ;<+! <#8>:C4! >+@;#.'!
;<+! #;<+.! .+,3:C:C4! >#8.@+! #A! 4.#G;<! :C! ;<+!
+@#C#,6'! @#C;:C8+>! ;#! ><#G! >:4C>! #A!
G+3FC+>>'!3>!:;!<3>!:C!;<+!$3>;!;<.++!,#C;<>%!
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2$3CC+9! A:>@3$! >;:,8$8>! ,36! G+$$! B.#*+! $+>>!
>;:,8$3;:*+! ;<3C! B$3CC+9'! L8>;! 3>! ;<:>!
>8,,+.O>! ;3S! .+-3;+>! G+.+! $3.4+$6! >3*+9!
.3;<+.!;<3C!>B+C;%!![<:$+!;<+!A:C3$!A#.,!#A!;<+!
+@#C#,:@!>;:,8$8>!B3@F34+!:>!C#;!6+;!FC#GC'!
;<+!+SB+@;+9!9:>;.:-8;:#C!#A!;3S!.+$:+A!3C9!;<+!
;6B+>! #A! >B+C9:C4! :C@.+3>+>! @#C;+,B$3;+9!
@#8$9! 4+C+.3;+! $+>>! 399:;:#C3$! 3@;:*:;6! ;<3C!
B3@F34+>!#A!@#,B3.3-$+!,34C:;89+!9:9!:C!;<+!
B3>;%! ! N$;<#84<! ,#C+;3.6! B#$:@6! <3>! -++C!
344.+>>:*+$6! +3>+9'! ;<+.+! 3.+! 3.48,+C;>! ;<3;!
:;! ;##!@#8$9!B.#*+!$+>>!+AA:@3@:#8>!;<3C!:C!;<+!
B3>;'! 4:*+C! ;<+! .+$3;:*+$6! <:4<! $+*+$>! #A!
@#.B#.3;+! 3C9! <#8>+<#$9! 9+-;! 3$.+396!
#8;>;3C9:C4^'! .:>:C4! .:>F! 3*+.>:#C'! 3C9!
9+@$:C:C4!:CA$3;:#C3.6!+SB+@;3;:#C>Q%!!!!!!
!
X+;! 3C#;<+.! .+3>#C! A#.! 3! ,#.+! @#C>+.*3;:*+!
#8;$##F! :>! ;<+! .+$3;:*+$6! -$+3F! +S;+.C3$!
+C*:.#C,+C;'! G:;<! $:;;$+! B.#>B+@;! #A! 3C6!
>;:,8$8>! @#,:C4! A.#,! 3-.#39%! ! [:;<! 73B3C!
343:C!:C!.+@+>>:#C!3C9!R8.#B+!<+39+9!:C!;<3;!
9:.+@;:#C'! ;<+! B.#-3-:$:;6! #A! 3! 4$#-3$$6!
>6C@<.#C#8>!.+@+>>:#C!<3>! :C@.+3>+9!><3.B$6%!!
&C! ;<+! I83.;+.! L8>;! +C9+9'! -#;<! D%E%! +SB#.;>!
3C9! D%E%! :,B#.;>! A+$$! ><3.B$6'! 3C9! >#'! :;!
3BB+3.>'!9:9!C+;! A#.+:4C!B#.;A#$:#! :C*+>;,+C;!
:C! ;<+! D%E%! ! N>! ?<+! R@#C#,:>;! .+@+C;$6!
B#:C;+9! #8;'! h><.:CF:C4! ;.39+! @3C! 3,B$:A6! 3!
.+@+>>:#C%! ! Z3>;! 6+3.! ;<+! *#$8,+! #A! G#.$9!
;.39+!4.+G!-6!15`%!?<:>!6+3.!4.#G;<!,36!A3$$!
;#!H+.#P%m!
!
N>! 3! .+>8$;! #A! ;<+! )U11! 3;;3@F>'! ;<+.+! :>! 3C!
:C@.+3>+9! B.#-3-:$:;6! ;<3;! ;<+! C3;:#C3$!
.+@+>>:#C!G:$$!C#;!-+!.+$3;:*+$6!><#.;!3C9!,:$9!
-6! <:>;#.:@3$! >;3C93.9>'! -8;! ;<:>! B.#>B+@;!
+S:>;+9! G+$$! -+A#.+! ;<+! ;+..#.:>;! 3;;3@F%! ! &C!
J3.@<]'! G+! +SB.+>>+9! @#C@+.C! ;<3;! ;<+!
9#GC;8.C! G#8$9! -+! ,#.+! >+*+.+! 3C9!
B.#$#C4+9!;<3C!;<+!@#C>+C>8>!A#.+@3>;!3;!;<3;!
;:,+%! ! [<3;! 3BB+3.+9! ,#.+! $:F+$6! ;<+C! 3C9!
C#G! :>! ;<3;! ;<+! .+@+>>:#C! G#8$9! -+! hDP!

><3B+9!.3;<+.! ;<3C!h"P!><3B+9%! !N! .+@+>>:#C!
A#8.! I83.;+.>! :C! $+C4;<! f.3;<+.! ;<3C! ;G#! #.!
;<.++g! :>! :C! $:C+! G:;<! ;<+! <:>;#.:@3$! 3*+.34+!
3C9! ,#.+! .+A$+@;:*+! #A! ;<+! >:H3-$+! +@#C#,:@!
:,-3$3C@+>!G<:@<!+,+.4+9!:C!;<+!$3;+!1))0O>'!
G<:@<!G:$$!3@;!3>!3!@#C>;.3:C;!#C!;<+!.+@#*+.6!
G+$$! :C;#! /00/%! ! Y+3$! Mi2! 4.#G;<! :C! /00/!
G#8$9'! 8C9+.! ;<+! ,#.+! B+>>:,:>;:@! #8;$##F'!
-+! C+4$:4:-$+'! :A! C#;! >$:4<;$6! C+43;:*+'! G<:$+!
;<+! 8C+,B$#6,+C;! .3;+! G#8$9! ,#*+! >;:$$!
<:4<+.'!3*+.34:C4!Q%^`!C+S;!6+3.%!
!

Resetting the Baseline 
!
\C+!#A!;<+!$+>>#C>!$+3.C+9!A.#,!;<+!>+@8.:;:+>!
:C98>;.6O>! +SB+.:+C@+! A#$$#G:C4! ;<+! ;.34:@!
+*+C;>! #A! E+B;+,-+.! 11;<! :>! ;<+! *3$8+! #A!
9:>3>;+.! .+@#*+.6! 3C9! @#C;:C4+C@6! B$3CC:C4!
;<3;! :C@#.B#.3;+>! B+>>:,:>;:@'! :A! C#;! G#.>;K
@3>+'!3>>8,B;:#C>%!![<:$+!:C@#.B#.3;:C4!;<+>+!
@#C;:C4+C@:+>'! ;<+! 3>>8,B;:#C>! 8C9+.$6:C4!
;<+>+! A#.+@3>;>! ,8>;! -+! .+3>#C3-$+! :A! 3!
@#C>+C>8>! #A! 3$$! :C*#$*+9! B3.;:+>! :>! ;#! -+!
.+3@<+9! :C! 3! .+3>#C3-$+! ;:,+! A.3,+%! ! ?<+!
3@@8.3@6! #A! 3C6! A#.+@3>;! <3>! ;3F+C! #C! 399+9!
:,B#.;3C@+! 3A;+.! E+B;+,-+.! 11;<! A#.! -894+;!
B$3CC+.>! <#B:C4! ;#! ,:;:43;+! ;<+! 9#GC;8.C!
3C9! 3@@+$+.3;+! ;<+! .+@#*+.6! #A! ;<+! >;3;+! 3C9!
$#@3$! +@#C#,6! #A! (+G! X#.F%! ! l#G+*+.'!
.+3@<:C4! ;<3;! #-L+@;:*+! h:>! @#,B$:@3;+9! -6!
B.:*3;+! >+@;#.! :C;+.+>;>'! 9:>B8;+>! #*+.!
:C>8.3C@+! B36K#8;>'! ;+C>:#C>! -+;G++C! @:;6'!
>;3;+!3C9!A+9+.3$!4#*+.C,+C;'!3C9!3!,36#.3$!
+$+@;:#CP)!#C!(#*+,-+.!Q;<%!
!
\C!>#,+!B#:C;>!3!@#,,#C!*:+G!3BB+3.>!;#!-+!
+,+.4:C4'! >8@<! 3>! #C! ;<+! C++9! ;#! 3..:*+!
I8:@F$6! 3;! 3C! 34.++,+C;! #C! h3! >8BB$+,+C;3$!
-894+;! G:;<! 3C! 34.++9! A:C3C@:3$! B$3C! f;#g!
3>>:>;! A+9+.3$! #AA:@:3$>! :C! ;<+! B.#@+>>! #A!
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MONTHLY STATISTICAL REVIEW 
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Federal Funds Target Rate
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U.S. Underwriting Activity 
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Common Stock Follow-On Deals
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Monthly Corporate Debt Underwriting
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U.S. CORPORATE UNDERWRITING ACTIVITY 
(In $ Billions) 

 
 Straight Con- Asset-  High-      TOTAL 
 Corporate vertible Backed TOTAL Yield  Common Preferred TOTAL All  UNDER- 
 Debt Debt Debt DEBT Bonds Stock Stock EQUITY IPOs Follow-Ons WRITINGS 
 
1985 76.4 7.5 20.8 104.7 14.2 24.7 8.6 33.3 8.5 16.2 138.0 
1986 149.8 10.1 67.8 227.7 31.9 43.2 13.9 57.1 22.3 20.9 284.8 
1987 117.8 9.9 91.7 219.4 28.1 41.5 11.4 52.9 24.0 17.5 272.3 
1988 120.3 3.1 113.8 237.2 27.7 29.7 7.6 37.3 23.6 6.1 274.5 
1989 134.1 5.5 135.3 274.9 25.3 22.9 7.7 30.6 13.7 9.2 305.5 
1990 107.7 4.7 176.1 288.4 1.4 19.2 4.7 23.9 10.1 9.0 312.3 
1991 203.6 7.8 300.0 511.5 10.0 56.0 19.9 75.9 25.1 30.9 587.4 
1992 319.8 7.1 427.0 753.8 37.8 72.5 29.3 101.8 39.6 32.9 855.7 
1993 448.4 9.3 474.8 932.5 55.2 102.4 28.4 130.8 57.4 45.0 1,063.4 
1994 381.2 4.8 253.5 639.5 33.3 61.4 15.5 76.9 33.7 27.7 716.4 
1995 466.0 6.9 152.4 625.3 28.9 82.0 15.1 97.1 30.2 51.8 722.4 
1996 564.8 9.3 252.9 827.0 37.2 115.5 36.5 151.9 50.0 65.5 979.0 
1997 769.8 8.5 385.6 1,163.9 31.4 120.2 33.3 153.4 44.2 75.9 1,317.3 
1998 1,142.5 6.3 566.8 1,715.6 42.9 115.0 37.8 152.7 43.7 71.2 1,868.3 
1999 1,264.8 16.1 487.1 1,768.0 36.6 164.3 27.5 191.7 66.8 97.5 1,959.8 
2000 1,236.2 17.0 393.4 1,646.6 25.2 189.1 15.4 204.5 76.1 112.9 1,851.0 
 
2000 
Jan 123.9 0.5 20.5 144.9 4.1 15.3 0.5 15.8 3.5 11.8 160.7 
Feb 118.8 1.8 33.4 153.9 3.1 27.9 3.3 31.2 7.1 20.9 185.1 
Mar 134.0 2.7 41.2 177.9 3.3 26.7 1.7 28.3 12.1 14.6 206.3 
Apr 87.2 0.7 20.4 108.3 0.4 21.4 2.3 23.8 14.9 6.5 132.0 
May 109.8 3.2 27.3 140.3 0.8 8.5 0.1 8.6 2.2 6.3 148.9 
June 118.0 0.3 38.3 156.5 1.9 16.5 1.4 17.9 6.5 10.0 174.4 
July 112.5 1.1 19.0 132.6 4.5 12.6 0.6 13.2 8.7 3.9 145.8 
Aug 94.6 0.4 34.3 129.3 1.9 15.7 2.0 17.6 7.1 8.6 146.9 
Sept 104.5 0.3 52.9 157.7 3.8 10.2 0.6 10.9 5.1 5.1 168.6 
Oct 77.3 1.6 33.0 111.9 0.7 17.5 0.9 18.4 5.7 11.8 130.3 
Nov 86.9 3.6 43.5 134.0 0.0 12.9 0.9 13.8 2.3 10.6 147.8 
Dec 68.8 1.0 29.7 99.5 0.6 3.8 1.2 4.9 1.0 2.8 104.4 

2001 
Jan 149.6 1.7 41.7 193.0 5.9 5.3 2.7 8.0 0.4 4.8 201.0 
Feb 127.5 3.3 39.3 170.1 4.1 11.3 1.5 12.8 3.2 8.1 182.9 
Mar 135.5 2.3 83.8 221.6 1.3 10.1 1.4 11.5 5.0 5.1 233.1 
Apr 119.3 1.3 42.9 163.6 3.1 5.0 1.5 6.5 2.2 2.8 170.0 
May 164.9 5.4 66.1 236.4 3.1 14.3 3.3 17.7 2.7 11.6 254.1 
June 124.6 1.0 71.1 196.7 3.6 21.4 3.5 24.9 10.5 10.9 221.5 
July 106.8 2.6 63.7 173.1 0.2 10.6 3.3 13.9 2.3 8.3 187.0 
Aug 121.0 0.2 63.2 184.4 2.7 7.6 4.7 12.3 0.6 6.9 196.7 
Sept 121.3 0.0 82.5 203.8 0.2 2.9 3.4 6.3 0.0 2.9 210.1 
Oct 135.7 3.6 48.4 187.7 1.9 12.8 4.6 17.3 4.2 8.6 205.1 
Nov            
Dec            
            
YTD '00 1,080.5 12.4 320.2 1,413.1 24.7 172.4 13.3 185.7 72.9 99.5 1,598.8 
YTD '01 1,306.4 21.4 602.7 1,930.4 26.1 101.2 29.8 131.1 31.1 70.1 2,061.5 
% Change 20.9% 72.9% 88.2% 36.6% 5.6% -41.3% 124.3% -29.4% -57.3% -29.6% 28.9% 
 
Note:  High-yield bonds is a subset of straight corporate debt. IPOs and follow-ons are subsets of common stock. 
Source:  Thomson Financial Securities Data 
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 MUNICIPAL BOND UNDERWRITINGS INTEREST RATES 
 (In $ Billions) (Averages) 
 
 Compet. Nego. TOTAL    TOTAL 
 Rev. Rev. REVENUE Compet. Nego. TOTAL MUNICIPAL  3-Mo. 30-Year  
 Bonds Bonds BONDS G.O.s G.O.s G.O.s BONDS  T Bills Treasuries SPREAD 
 
1985 10.2 150.8 161.0 17.6 22.8 40.4 201.4  7.47 10.79 3.32  
1986 10.0 92.6 102.6 23.1 22.6 45.7 148.3  5.97 7.80 1.83  
1987 7.1 64.4 71.5 16.3 14.2 30.5 102.0  5.78 8.58 2.80  
1988 7.6 78.1 85.7 19.2 12.7 31.9 117.6  6.67 8.96 2.29  
1989 9.2 75.8 85.0 20.7 17.2 37.9 122.9  8.11 8.45 0.34  
1990 7.6 78.4 86.0 22.7 17.5 40.2 126.2  7.50 8.61 1.11  
1991 11.0 102.1 113.1 29.8 28.1 57.9 171.0  5.38 8.14 2.76  
1992 12.5 139.0 151.6 32.5 49.0 81.5 233.1  3.43 7.67 4.24  
1993 20.0 175.6 195.6 35.6 56.7 92.4 287.9  3.00 6.59 3.59  
1994 15.0 89.2 104.2 34.5 23.2 57.7 161.9  4.25 7.37 3.12  
1995 13.5 81.7 95.2 27.6 32.2 59.8 155.0  5.49 6.88 1.39  
1996 15.6 100.1 115.7 31.3 33.2 64.5 180.2  5.01 6.70 1.69  
1997 12.3 130.2 142.6 35.5 36.5 72.0 214.6  5.06 6.61 1.55  
1998 21.4 165.6 187.0 43.7 49.0 92.8 279.8  4.78 5.58 0.80  
1999 14.3 134.9 149.2 38.5 31.3 69.8 219.0  4.64 5.87 1.23  
2000 13.6 116.2 129.7 35.0 29.3 64.3 194.0  5.82 5.94 0.13  
 
2000 
Jan 1.0 5.2 6.2 2.0 1.3 3.4 9.5  5.32 6.63 1.31  
Feb 0.8 7.0 7.8 3.3 1.2 4.5 12.3  5.55 6.23 0.68  
Mar 1.3 11.1 12.4 2.4 2.3 4.7 17.1  5.69 6.05 0.36  
Apr 0.6 9.9 10.5 3.1 1.8 4.9 15.5  5.66 5.85 0.19  
May 0.8 8.8 9.7 2.6 3.0 5.6 15.3  5.79 6.15 0.36  
June 1.4 12.7 14.0 4.5 4.1 8.6 22.6  5.69 5.93 0.24  
July 1.2 9.5 10.7 2.4 1.6 4.0 14.7  5.96 5.85 (0.10) 
Aug 0.8 10.3 11.2 2.8 2.8 5.5 16.7  6.09 5.72 (0.37) 
Sept 1.4 7.8 9.2 3.0 3.8 6.8 16.0  6.00 5.83 (0.17) 
Oct 1.8 11.8 13.6 3.6 2.2 5.8 19.4  6.11 5.80 (0.31) 
Nov 1.5 12.6 14.0 3.7 2.2 5.8 19.9  6.17 5.78 (0.39) 
Dec 1.0 9.4 10.4 1.6 3.1 4.6 15.1  5.77 5.49 (0.28) 

2001 
Jan 1.2 4.7 5.9 4.4 1.9 6.3 12.2  5.15 5.54 0.39  
Feb 0.9 10.4 11.2 4.7 5.1 9.8 21.0  4.88 5.45 0.57  
Mar 1.2 16.2 17.4 2.7 5.1 7.8 25.1  4.42 5.34 0.92  
Apr 1.0 10.5 11.5 3.6 3.5 7.0 18.5  3.87 5.65 1.78  
May 1.2 18.4 19.6 4.4 4.5 8.9 28.5  3.62 5.78 2.16  
June 1.8 18.1 19.9 5.1 4.8 9.9 29.8  3.49 5.67 2.18  
July 1.5 12.9 14.5 3.8 2.3 6.1 20.6  3.51 5.61 2.10  
Aug 1.6 12.3 13.9 3.9 5.8 9.7 23.6  3.36 5.48 2.12  
Sept 0.9 8.9 9.8 2.2 1.8 4.0 13.8  2.64 5.48 2.84  
Oct 2.3 13.1 15.4 4.7 7.6 12.3 27.7  2.16 5.32 3.16  
Nov            
Dec            
            
YTD '00 11.1 94.1 105.2 29.8 24.1 53.9 159.1  5.79 6.00 0.22  
YTD '01 13.6 125.5 139.1 39.5 42.3 81.8 220.9  3.71 5.53 1.82  
% Change 23.0% 33.3% 32.2% 32.5% 75.9% 51.9% 38.9%  -35.9% -7.9% 732.0% 
 
Sources:  Thomson Financial Securities Data; Federal Reserve 
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 STOCK MARKET PERFORMANCE INDICES STOCK MARKET VOLUME VALUE TRADED 
 (End of Period) (Daily Avg., Mils. of Shs.) (Daily Avg., $ Bils.) 
 
 Dow Jones 
 Industrial  S&P NYSE Nasdaq 
 Average  500 Composite Composite  NYSE AMEX Nasdaq  NYSE Nasdaq 
 
1985 1,546.67 211.28 121.58 324.93  109.2  8.3  82.1   3.9 0.9 
1986 1,895.95 242.17 138.58 348.83  141.0  11.8  113.6   5.4 1.5 
1987 1,938.83 247.08 138.23 330.47  188.9  13.9  149.8   7.4 2.0 
1988 2,168.57 277.72 156.26 381.38  161.5  9.9  122.8   5.4 1.4 
1989 2,753.20 353.40 195.04 454.82  165.5  12.4  133.1   6.1 1.7 
1990 2,633.66 330.22 180.49 373.84  156.8  13.2  131.9   5.2 1.8 
1991 3,168.83 417.09 229.44 586.34  178.9  13.3  163.3   6.0 2.7 
1992 3,301.11 435.71 240.21 676.95  202.3  14.2  190.8   6.9 3.5 
1993 3,754.09 466.45 259.08 776.80  264.5  18.1  263.0   9.0 5.3 
1994 3,834.44 459.27 250.94 751.96  291.4  17.9  295.1   9.7 5.8 
1995 5,117.12 615.93 329.51 1,052.13  346.1  20.1  401.4   12.2 9.5 
1996 6,448.27 740.74 392.30 1,291.03  412.0  22.1  543.7   16.0 13.0 
1997 7,908.25 970.43 511.19 1,570.35  526.9  24.4  647.8   22.8 17.7 
1998 9,181.43 1,229.23 595.81 2,192.69  673.6  28.9  801.7   29.0 22.9 
1999 11,497.12 1,469.25 650.30 4,069.31  808.9  32.7  1,081.8   35.5 43.7 
2000 10,786.85 1,320.28 656.87 2,470.52  1,041.6  52.9  1,757.0   43.9 80.9 
 
2000 
Jan 10,940.53 1,394.46 621.73 3,940.35  1,074.2  49.5  1,693.0   47.6  87.5  
Feb 10,128.31 1,366.42 592.64 4,696.69  1,045.9  52.9  1,812.0   44.3  91.4  
Mar 10,921.92 1,498.58 647.70 4,572.83  1,138.4  61.4  1,902.8   51.0  106.4  
Apr 10,733.91 1,452.43 644.16 3,860.66  1,060.0  65.5  1,876.2   48.8  92.0  
May 10,522.33 1,420.60 643.60 3,400.91  905.4  46.2  1,417.5   39.4  64.2  
June 10,447.89 1,454.60 642.93 3,966.11  986.5  44.3  1,537.5   41.8  73.3  
July 10,521.98 1,430.83 640.63 3,766.99  953.8  38.5  1,567.9   40.0  80.4  
Aug 11,215.10 1,517.68 674.53 4,206.35  886.1  37.5  1,458.7   36.9  65.0  
Sept 10,650.92 1,436.51 663.04 3,672.82  1,041.3  48.9  1,756.7   44.0  82.4  
Oct 10,971.14 1,429.40 666.02 3,369.63  1,180.6  59.7  2,026.9   47.4  88.3  
Nov 10,414.49 1,314.95 629.78 2,597.93  1,033.4  58.1  1,840.4   40.8  70.7  
Dec 10,786.85 1,320.28 656.87 2,470.52  1,208.8  73.9  2,247.4   45.5  71.1   

2001 
Jan 10,887.36 1,366.01 663.64 2,772.73  1,325.9  72.5  2,387.3   52.0  75.6  
Feb 10,495.28 1,239.94 626.94 2,151.83  1,138.5  70.9  1,947.6   43.8  59.7  
Mar 9,878.78 1,160.33 595.66 1,840.26  1,271.4  82.5  2,071.4   45.9  49.2  
Apr 10,734.97 1,249.46 634.83 2,116.24  1,276.5  78.4  2,162.8   45.1  49.6  
May 10,911.94 1,255.82 641.67 2,110.49  1,116.7  66.7  1,909.1   41.4  46.4  
June 10,502.40 1,224.42 621.76 2,160.54  1,175.0  63.8  1,793.9   41.6  40.6  
July 10,522.81 1,211.23 616.94 2,027.13  1,137.1  56.0  1,580.7   39.0  36.0  
Aug 9,949.75 1,133.58 587.84 1,805.43  1,025.7  49.1  1,426.4   34.0  28.4  
Sept 8,847.56 1,040.94 543.84 1,498.80  1,694.4  72.8  2,033.0   51.2  33.9  
Oct 9,075.14 1,059.78 546.34 1,690.20  1,293.0  66.8  1,902.5   NA NA 
Nov            
Dec            
            
YTD '00 10,971.14 1,429.40 666.02 3,369.63  1,026.5  50.3  1,702.2   43.7  82.3  
YTD '01 9,075.14 1,059.78 546.34 1,690.20  1,231.1  67.6  1,912.5   43.4  46.7  
% Change -17.3% -25.9% -18.0% -49.8%  19.9% 34.3% 12.4%  -0.5% -43.3% 
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 MUTUAL FUND ASSETS MUTUAL FUND NET NEW CASH FLOW* 
 ($ Billions) ($ Billions) 
 
            Total 
            Long- 
    Money TOTAL     Money  Term 
 Equity Hybrid Bond Market ASSETS  Equity Hybrid Bond Market TOTAL Funds 
 
1985 116.9 12.0 122.6 243.8 495.4  8.5 1.9 63.2 -5.4 68.2 73.6 
1986 161.4 18.8 243.3 292.2 715.7  21.7 5.6 102.6 33.9 163.8 129.9 
1987 180.5 24.2 248.4 316.1 769.2  19.0 4.0 6.8 10.2 40.0 29.8 
1988 194.7 21.1 255.7 338.0 809.4  -16.1 -2.5 -4.5 0.1 -23.0 -23.1 
1989 248.8 31.8 271.9 428.1 980.7  5.8 4.2 -1.2 64.1 72.8 8.8 
1990 239.5 36.1 291.3 498.3 1,065.2  12.8 2.2 6.2 23.2 44.4 21.2 
1991 404.7 52.2 393.8 542.5 1,393.2  39.4 8.0 58.9 5.5 111.8 106.3 
1992 514.1 78.0 504.2 546.2 1,642.5  78.9 21.8 71.0 -16.3 155.4 171.7 
1993 740.7 144.5 619.5 565.3 2,070.0  129.4 39.4 73.3 -14.1 228.0 242.1 
1994 852.8 164.5 527.1 611.0 2,155.4  118.9 20.9 -64.6 8.8 84.1 75.2 
1995 1,249.1 210.5 598.9 753.0 2,811.5  127.6 5.3 -10.5 89.4 211.8 122.4 
1996 1,726.1 252.9 645.4 901.8 3,526.3  216.9 12.3 2.8 89.4 321.3 232.0 
1997 2,368.0 317.1 724.2 1,058.9 4,468.2  227.1 16.5 28.4 102.1 374.1 272.0 
1998 2,978.2 364.7 830.6 1,351.7 5,525.2  157.0 10.2 74.6 235.3 477.1 241.8 
1999 4,041.9 383.2 808.1 1,613.1 6,846.3  187.7 -12.4 -5.5 193.6 363.4 169.8 
2000 3,962.3 349.7 808.0 1,845.3 6,965.2  309.6 -31.8 -48.6 159.6 388.8 229.2 
 
2000 
Jan 3,951.6 368.8 793.9 1,657.3 6,771.6  44.5 -6.3 -12.7 41.8 67.3 25.6 
Feb 4,218.5 360.7 796.7 1,680.5 7,056.4  55.6 -5.1 -8.2 14.8 57.2 42.3 
Mar 4,441.6 371.6 793.1 1,697.0 7,303.3  40.2 -5.7 -7.7 12.7 39.5 26.8 
Apr 4,250.3 359.8 781.0 1,649.4 7,040.5  35.5 -1.9 -6.7 -52.2 -25.4 26.9 
May 4,106.5 348.1 777.3 1,675.6 6,907.4  17.3 -2.1 -5.1 18.7 28.8 10.1 
June 4,316.6 350.8 791.5 1,658.6 7,117.5  22.0 -1.9 0.1 -23.0 -2.8 20.2 
July 4,246.3 348.6 801.1 1,697.7 7,093.7  16.8 -1.7 -0.2 33.7 48.5 14.9 
Aug 4,579.8 363.0 802.5 1,729.8 7,475.1  24.0 -1.3 -1.8 22.5 43.3 20.9 
Sept 4,397.5 354.9 797.8 1,728.0 7,278.2  17.6 -1.7 -3.6 -8.5 3.8 12.3 
Oct 4,293.4 354.2 795.4 1,760.0 7,203.0  19.2 -1.2 -2.0 26.0 42.0 16.0 
Nov 3,854.9 342.9 795.3 1,821.3 6,814.3  5.5 -0.3 -0.6 56.1 60.7 4.6 
Dec 3,962.3 349.7 808.0 1,845.3 6,965.3  11.6 -1.6 -0.7 16.4 25.8 9.3 
 
2001 
Jan 4,093.3 356.9 830.0 1,955.5 7,235.7  25.1 1.1 8.8 103.0 138.0 34.9 
Feb 3,689.7 344.4 845.2 2,019.3 6,898.6  -3.3 1.2 8.8 58.0 64.7 6.7 
Mar 3,408.0 333.4 852.8 2,035.5 6,629.7  -20.6 -0.4 7.9 13.6 0.6 -13.1 
Apr 3,716.0 347.9 846.6 2,031.5 6,942.0  19.2 1.3 1.3 -10.5 11.3 21.9 
May 3,744.9 353.2 859.0 2,071.7 7,028.8  18.1 1.4 6.2 35.0 60.8 25.8 
June 3,677.0 350.6 861.3 2,052.6 6,941.5  10.8 1.2 2.2 -24.4 -10.2 14.2 
July 3,590.1 352.4 882.7 2,069.7 6,894.9  -1.2 1.3 9.3 12.0 21.4 9.4 
Aug 3,384.7 342.6 908.2 2,104.1 6,739.6  -4.8 -0.7 16.7 26.5 37.6 11.2 
Sept 3,020.0 324.2 909.7 2,163.3 6,417.2  -29.5 -1.3 7.6 53.2 30.0 -23.1 
Oct             
Nov             
Dec             
             
YTD '00 4,397.5 354.9 797.8 1,728.0 7,278.2  273.4 -27.8 -45.8 60.4 260.2 199.8 
YTD '01 3,020.0 324.2 909.7 2,163.3 6,417.2  13.8 5.1 68.9 266.5 354.3 87.8 
% Change -31.3% -8.7% 14.0% 25.2% -11.8%  -95.0% NM NM 341.3% 36.2% -56.0% 
 
New sales (excluding reinvested dividends) minus redemptions, combined with net exchanges 
Source: Investment Company Institute 
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