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Counter-Intuitively, Securities Industry Job Losses Revised Downward
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Slow Growth Seen for 2002;2002;2002;2002;
2001 Estimates On the Mark
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Securities Industry Domestic Quarterly Pre-Tax Profits
(NYSE Member Broker-Dealers)
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Securities Industry Domestic Quarterly Net Revenue
(NYSE Member Broker-Dealers)
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DTC Trade Suite
Average Daily Ticket Volume
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Percent

Commissions’ Share of Industry Revenue
(Based on Gross Revenue)
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,4F@>4F!,49=<'!D49F#,!+,->4<!29F!+,->4<!#?!<@++#,=-93!<4,D->4<%!!!

&=!C@<=!54!9#=4F!=:2=!=:4<4!42,$6!0ZB/0!29F!?@$$H642,!4<=-C2=4<!2,4!D4,6!
+,4$-C-92,6'!29F!I-$$!944F!>#9<=29=!,4D-<-#9!=:,#@3:#@=!=:4!642,%!!\4!2,4!
4W+4>=-93!C#F4,2=4!3,#I=:!?#,!=:4!<4>#9F!:2$?!#?!0//0'!I-=:!?@$$H642,!94=!
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Worldwide Holding Company Highlights

k2<4F!#9!#@,!F#C4<=->!4<=-C2=4<!29F!#@,!$#I4,4F!#@=$##K!?#,!#D4,<42<!
42,9-93<!#?!G%A%!<4>@,-=-4<!?-,C<'!I4!4W+4>=!2!].!5-$$-#9'!#,!.)_!-9>,42<4!-9!
3$#52$'!I#,$FI-F4!+,4H=2W!+,#?-=<!?#,!=:4!G%A%!<4>@,-=-4<!-9F@<=,6!U-9>$@F-93!
G%A%!5,#K4,HF42$4,!#+4,2=-#9<!#?!?#,4-39!#I94F!?-,C<V!-9!=:4!?-,<=!E@2,=4,!
=#!]`%X!5-$$-#9!D<%!$2<=!642,B<!?#@,=:!E@2,=4,!=#=2$!#?!]b%X!5-$$-#9%!
!

!

Sources: SEC; SIA Securities Industry DataBank; SIA estimates, 2002 preliminary
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?#,!?@$$H642,!0//0!3$#52$!+,#?-=<!#?!])^%.!5-$$-#9'!@+!0^_!?,#C!$2<=!642,B<!
]0`%.!5-$$-#9%!
!
\:-$4!F#C4<=->!3,#<<!,4D49@4!=:-<!642,!-<!4W+4>=4F!=#!F4>$-94!P_!?,#C!0//.!
,4<@$=<'!#D4,<42<!,4D49@4!-<!4W+4>=4F!=#!F4>$-94!2++,#W-C2=4$6!.^_!?,#C!=:4!
+,-#,!642,'!C2-9$6!?,#C!2!<$#IF#I9!-9!Y@,#+4'!29F!2!+@$$52>K!?,#C!#+4,2=-#9<!
-9!Q2+29!29F!4C4,3-93!C2,K4=<%!!;2K49!=#34=:4,'!3$#52$!I#,$FI-F4!,4D49@4!
?#,!=:4!G%A%!<4>@,-=-4<!-9F@<=,6!-<!4W+4>=4F!=#!?2$$!./%X_!-9!0//0!=#!]))`%)!5-$$-#9!
?,#C!])b`%b!5-$$-#9!-9!0//.%!!;:-<!I-$$!2$<#!54!)0_!54$#I!=:4!,4>#,F!2>:-4D4F!
=I#!642,<!23#%!
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Return-on-Equity
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=:2=!<4>@,-=-4<!-9F@<=,6!jMY!:2<!5449!-9!2!$#93H
=4,C!F4>$-94%!!M?=49!>-=4F!2<!=:4!>:-4?!>@$+,-=<!
2,4!>#C+4=-=-D4!+,->4H>@==-93!+,4<<@,4<!29F!
+##,!4W+49<4!>#9=,#$%!!\:-$4!=:4,4!-<!<#C4!=,@=:!
=#!5#=:!+#-9=<'!=:46!F#!9#=!=2K4!-9=#!2>>#@9=!=:4!
#93#-93'!2>>4$4,2=-93!+2>4!#?!<=,@>=@,2$!>:2934!
-9!=:4!-9F@<=,6'!9#,!C#,4!,4>49=!F,2C2=->!-CH
+,#D4C49=<!-9!4??->-49>6!29F!+,#F@>=-D-=6!29F!
>@,,49=!>#<=H>@==-93!4??#,=<%!
!
L2=2!52>K!=#!.PX^!F#4<!<:#I<!2!>$42,!F#I9H
I2,F'!$#93H=4,C!=,49F!-9!-9F@<=,6!jMY%!!f#IH
4D4,'!@9=-$!=:4!C-FH.Pb/<'!<=#>K5,#K4,234!U29F!
-=!I2<!C2-9$6!O@<=!=:2=!l!<=#>K<!29F!>#CC-<H
<-#9<V!I2<!2!>#==234!-9F@<=,6'!,@9!56!+2,=94,H
<:-+<'!9#=!>#,+#,2=-#9<'!#+4,2=-93!#??!#?!-9F-H
D-F@2$!+2,=94,B<!#I9!+4,<#92$!>2+-=2$!I42$=:'!
C->,#<>#+->!-9!<-T4!D<%!=#F26B<!3$#52$!?-929>-2$!
3-29=<'!29F!=#=2$$6!?44F-93!#??!#94!5@<-94<<!$-94'!
>#CC-<<-#9<'!I:->:!I4,4!+,->4!?-W4F!@9=-$!.Pb^%!!
R#C+2,-93!=#F26B<!?-929>-2$!<4,D->4<!-9F@<=,6!
=#!<=#>K5,#K4,234!+,-#,!=#!.Pb^!:2<!=#!=2K4!2>H
>#@9=!#?!F,2C2=->!3,#I=:!29F!4W+29<-#9!29F!
<-39-?->29=!4D-F49>4!#?!>#9=-9@-93!<=,@>=@,2$!

>:2934!2<!=:4!-9F@<=,6!C#F4,9-T4<!29F!?-,C<!
>#9<#$-F2=4%!!&=!:2<!2F2+=4F!=#c!<I44+-93!2$=4,H
2=-#9<!#?!=:4!<@+4,D-<#,6!29F!,43@$2=#,6!$29FH
<>2+4m!29!g#D4,:2@$h!-9!<6<=4C<!29F!#+4,2=-#9<!
U4??->-49=$6!2F#+=-93!29F!2F2+=-93!=#!2!,4D#$@H
=-#9!-9!>#CC@9->2=-#9<!29F!-9?#,C2=-#9!=4>:H
9#$#36Vm!29F!4E@2$$6!+,#?#@9F!>:2934<!-9!=:4!
F4C#3,2+:-><!#?!-=<!>@<=#C4,!52<4%!!8#,4!,4H
>49=$6'!=:4!-9F@<=,6!25<#,54F!=:4!-C+2>=!#?!
F4>-C2$-T2=-#9'!29!-9>,42<4!-9!F-<>$#<@,4!29F!
,4+#,=-93!,4E@-,4C49=<!29F!=:4!$2=4<=!-9!2!<4,-4<!
#?!g<:#>K<h!U=:4!g>$@<=4,4Fh!-C+2>=!#?!2!C2O#,!
C2,K4=!>#,,4>=-#9'!,4>4<<-#9!29F!=4,,#,-<=!2=H
=2>K<V%!!!YD-F49>4!#?!<=,@>=@,2$!<:-?=<!2++42,<!
-9!=:4!F2=2!-9!,4<+#9<4!=#!#=:4,!3$#52$!?-929>-2$!
g<:#>K<h!=:2=!>#-9>-F4!I-=:!gF-+<h!-9!-9F@<=,6!
jMY!?#,!=:4!642,<!.P`b'!.PP/'!.PPa'!.PP`!29F!
0//.%!!R@,,49=$6'!=:4!-9F@<=,6!-<!5494?-=-93!5#=:!
?,#C!F,2C2=->!-C+,#D4C49=<!-9!+,#F@>=-D-=6'!
2<!-=!,42+<!=:4!F-D-F49F<!#?!:-3:!,2=4<!#?!-9D4<=H
C49=!<+49F-93!-9!=:4!$2=4!.PP/<!29F!?,#C!>@,H
,49=!>#<=H>@==-93!4??#,=<%!!!*$$!=:-<!29F!C#,4!
C@<=!54!=2K49!-9=#!2>>#@9=!=#!gF-D-94h!=:4!
@9F4,$6-93!F-,4>=-#9!#?!-9F@<=,6!+,#?-=25-$-=6%!
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Forecasting: Demand & Supply

!

N2<=!642,!I2<!2!+2,=->@$2,$6!F4C29F-93!=-C4!
?#,!2>>@,2=4!2<<4<<C49=<!#?!=:4!F4>$-9-93!
+,#?-=25-$-=6!#?!=:4!<4>@,-=-4<!-9F@<=,6'!+2,H
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$-K4$6!,4<@$=<!#?!+4,-#F<!<=-$$!-9!+,#3,4<<%!!
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@+F2=4<!-?!=:4!?#,4>2<=<!>:2934F%!
!
;#!C44=!=:2=!F4C29F'!I4!,4<42,>:4F!@9F4,H
$6-93!,4D49@4!=,49F<!-9!-9F-D-F@2$!5@<-94<<!
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29F!I-9=4,%!!\-=:!#??->-2$!+,#?-=25-$-=6!?-3@,4<!
,4$42<4F!$2<=!C#9=:'!-=B<!3,2=-?6-93!=#!<44!#@,!
?#,4>2<=!#?!]./%0!5-$$-#9!?#,!0//.!+,4H=2W!+,#H
?-=<'!,4$42<4F!-9!42,$6!L4>4C54,!54?#,4!=:4!
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\4!I4,4!2$<#!+$42<4F!=:2=!#@,!94=!,4D49@4!
?#,4>2<=!#?!]..a%.!5-$$-#9!?#,!=:4!-9F@<=,6!I2<!
#9$6!/%b_!:-3:4,!=:29!=:4!?-92$!?-3@,4<'!]..)%0!
5-$$-#9'!I:-$4!>#CC-<<-#9!,4D49@4!#?!]0X%`!5-$H!

$-#9!I2<!2!C4,4!/%)_!:-3:4,!=:29!#@,!?#,4>2<=!
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234C49=!29F!2FC-9-<=,2=-D4!<6<=4C<!29F!-9!
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NEW YORK EMPLOYMENT BENCHMARK REVISIONS
Counter-Intuitively, Securities Industry Job Losses Revised Downward

Revisions Still Show Record Industry Job Losses for 2001
!
;:4!$2=4<=!C#9=:$6!4C+$#6C49=!<=2=-<=-><!
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I:->:!<:4F!2!+@TT$-93!$-3:=!#9!0//.B<!
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2==2>K<'!:-3:4,!=#=2$!O#5!$#<<4<!I4,4!9#=!
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for Wall Street Jobs
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+,4D-#@<$6!,4+#,=4F%!!A=2=4I-F4!=#=2$<!I4,4!
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+2>=!I2<!C#,4!F-$@=4F!54>2@<4!P0_!#?!(4I!J#,KB<!<4>@,-=-4<!-9F@<=,6!+#<-H
=-#9<!2,4!$#>2=4F!-9!=:4!>-=6!U+,-9>-+2$$6!-9!829:2==29V%!!*FO@<=4F!4<=-C2=4<!
#?!(4I!J#,K!A=2=4!<4>@,-=-4<!-9F@<=,6!4C+$#6C49=!<:#I!29!299@2$!O#5!$#<<!
#?!.^'^//!-9!0//.'!)/_!$4<<!=:29!=:4!#,-3-92$$6!,4+#,=4F!$#<<!#?!00'.//!O#5<%!!
A=-$$'!=:-<!,4+,4<49=<!./%._!#?!=:4!<=2=4B<!=#=2$!9#9H?2,C!O#5!$#<<4<!$2<=!642,!
29F!,4C2-9<!<-39-?->29='!3-D49!=:2=!=:4!-9F@<=,6!#9$6!2>>#@9=<!?#,!0%._'!#,!
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4<=-C2=4<!<:#I4F!2!.._!F4>$-94'!#,!2!00'.//!$#<<!#?!<4>@,-=-4<!-9F@<=,6!O#5<!
-9!(4I!J#,K!A=2=4!$2<=!642,%!!(#I'!:#I4D4,'!642,H49F!U29F!C#9=:$6V!F2=2!
:2D4!5449!,4D-<4F!@+I2,Fc!!642,H49F!0///!?-3@,4<!I4,4!-9>,42<4F!56!0'///!
O#5<!I:-$4!642,H49F!0//.B<!?-3@,4<!I4,4!-9>,42<4F!F,2C2=->2$$6'!56!`'^//!O#5<%!!
;:@<'!0//.B<!:42D6!2FO@<=C49=!@+I2,F!,4F@>4<!=:4!-C+2>=!#?!=:4!$#<<4<!?#$H
$#I-93!=:4!\;R!2==2>K<!l!=:4!,4D-<4F!F4>$-94!-<!O@<=!b/_!#?!=:4!+,4D-#@<$6!
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Bulk of Wall Street Job Losses Followed WTC Attacks
L4<+-=4!=:4!F-??4,-93!4<=-C2=4<'!=:4!F,2C2=->!F,#+<!-9!<4>@,-=-4<!-9F@<=,6!4CH
$#6C49=!2$$!>2C4!2?=4,!=:4!\;R!2==2>K<%!!;:-<!:#$F<!=,@4!?#,!5#=:!(4I!J#,K!A=2=4!
29F!R-=6!29F'!3-D49!(4I!J#,KB<!-C+#,=29>4!=#!=:4!G%A%!=#=2$<'!=:4!#D4,2$$!92H
=-#92$!9@C54,<%!

S#$$#I-93!=:4!\;R!2==2>K<'!=:,#@3:!S45,@2,6!0//0'!=:4!>-=6!$#<=!0/'///!<4>@,-=-4<!
O#5<'!#,!#D4,!./_!#?!-=<!A4+=4C54,!0//.!<=2??-93!$4D4$<%!!;:4!5-334<=!F,#+!#>>@,,4F!
-9!=:4!-CC4F-2=4!2?=4,C2=:'!M>=#54,'!I:49!.^'^//!O#5<'!#,!`%._!#?!=:4!>-=6B<!=#=2$'!
I4,4!$#<=!HH!F,#++-93!?,#C!.`P'P//!-9!A4+=4C54,!=#!.ba'a//!-9!M>=#54,%!!;:-<!I2<!
2!C#9=:$6!,4>#,F!O#5!$#<<!?#,!<4>@,-=-4<!-9F@<=,6!+#<-=-#9<!-9!=:4!>-=6!-9!5#=:!23H
3,432=4!29F!+4,>49=234!=4,C<%!!8#<=!#?!=:-<!F,#+!I2<!F@4!=#!,4$#>2=-#9<!?,#C!
F#I9=#I9!<-=4<!#@=!#?!=:4!>-=6'!+,4D-#@<!F#I9<-T-93!9#I!:-==-93!=:4!5##K<'!
<#C4!+,#5$4C<!-9!<2C+$4!?-,C!,4+#,=-93'!29F'!@9?#,=@92=4$6'!?,#C!D->=-C<!
#?!=:4!2==2>K<%!

&9!(#D4C54,'!=:4,4!I2<!2!#94!C#9=:!<+-K4!-9!O#5!,4>#D4,6!2<!)'X//!<4>@,-=-4<!
+#<-=-#9<!,4=@,94F!=#!=:4!>-=6!?,#C!4C+$#644<!,4=@,9-93!=#!I#,K'!#,!,4=@,9-93!
?,#C!=4C+#,2,6!$#>2=-#9<!#@=!#?!=:4!>-=6'!C2-9$6!(4I!Q4,<46%!!S@,=:4,!$26#??<!
-9!=:4!?#$$#I-93!=:,44!C#9=:<'!L4>4C54,!=:,#@3:!S45,@2,6!U<#!?2,V'!+2,4F!=:2=!
=#=2$!56!29!2FF-=-#92$!`'///!=#!.b/'///!56!S45,@2,6B<!>$#<4'!=:4!$#I4<=!$4D4$!-9!
942,$6!=:,44!642,<'!826!#?!.PPP%!!A=-$$'!=:4!0//.!642,H49F!=#=2$!#?!.b^'^//!>-=6H
I-F4!<4>@,-=-4<!-9F@<=,6!+#<-=-#9<!-<!=:4!=:-,F!:-3:4<=!642,H49F!=#=2$!2?=4,!
0///B<!.`P'///!29F!.PPPB<!.b`'0//!+#<-=-#9<%!!

New York’s Waning Centrality to the U.S. Securities Industry
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(4I!J#,K!A=2=4B<!<:2,4!#?!=:2=!4C+$#6C49=!:2<!<=42F-$6!F4>$-94F!?,#C!25#@=!
=I#!#@=!#?!4D4,6!?-D4!G%A%!+#<-=-#9<!-9!.P`/!=#!#94!#@=!#?!?#@,!=#F26%!!*$=:#@3:!
(4I!J#,KB<!>#<=!F-<2FD29=234<!D<%!#=:4,!<=2=4<!:2<!$#93!5449!=:4!>2<4!l!(4I!
J#,K'!-9!C#<=!,4<+4>=<'!:2<!:-3:4,!,49='!$25#,'!=2W!29F!#=:4,!>#<=<!#?!F#-93!
5@<-94<<!=:29!C296!#=:4,!$#>2=-#9<!HH!=:4<4!F-<2FD29=234<!2,4!?2,!C#,4!<-3H
9-?->29=!-9!=#F26B<!+#<=!A4+=4C54,!..!49D-,#9C49=%!

12,=->@$2,!>:2$$4934<!>#C4!?,#C!5@<-94<<!>#9=-9@-=6!+$29<!>2$$-93!?#,!34#3,2+:->!
F-<+4,<2$!2>,#<<!=:4!f@F<#9!j-D4,!#,!4$<4I:4,4'!?#,!52>KH@+!#,!,4F@9F29=!?2>-$H
-=-4<!?#,!=4>:9#$#36'!>#CC@9->2=-#9<!-9?,2<=,@>=@,4'!+:6<->2$!+$29=!29F'!#?!>#@,<4'!
+4,<#994$%!!;:4<4'!2$#93!I-=:!=,29<+#,=2=-#9!+,#5$4C<!F#I9=#I9!29F!+<6>:#H
$#3->2$!,42>=-#9<!=#!=:4!\;R!<-=4'!2,4!O@<=!<#C4!#?!=:4!C296!-<<@4<!=:2=!944F!=#!
54!2FF,4<<4F!=#!+,4D49=!?@,=:4,!+4,C2949=!,4$#>2=-#9<!?,#C!F#I9=#I9!?#,!=:4!
<4>@,-=-4<!29F!#=:4,!-9F@<=,-4<%!!YD49!-?!C-3,2=-#9!>#9=-9@4<!?,#C!$#I4,'!#,!4D49!
C-F=#I9'!829:2==29'!=:4<4!+#<-=-#9<!F#!9#=!94>4<<2,-$6!:2D4!=#!$42D4!(4I!J#,K!
-?!2FF,4<<4F!-CC4F-2=4$6%!!S@,=:4,C#,4'!(4I!J#,KB<!<4>@,-=-4<!-9F@<=,6!<=-$$!?2>4<!
>#9=-9@4F!-9=49<4!>#C+4=-=-#9!2C#93!5#=:!9#9H(4I!J#,K!F#C4<=->!29F!3$#52$!
?-929>-2$!<4,D->4!>#93$#C4,2=4<!?#,!(4I!J#,K!5,#K4,234<%!
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New Jersey’s Temporarily Stabilized Job Base
(4I!Q4,<46B<!<4>@,-=-4<!-9F@<=,6!O#5!52<4!:2<!<=42F-$6!3,#I9!?#,!642,<!5@=!<:#=!
@+!C2<<-D4$6!-9!M>=#54,!?#$$#I-93!=:4!\;RH94>4<<-=2=4F!,4$#>2=-#9<%!!A#C4!#?!
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2,4!9#I!5@-$F-93!#,!$42<-93!2>,#<<!=:4!f@F<#9!?#,!,4F@9F29=!52>KH@+!?2>-$-=-4<%!!
&9!M>=#54,!0//.'!(4I!Q4,<46!32-94F!2!C#9=:$6!,4>#,F!#?!b')//!94I!<4>@,-=-4<!
-9F@<=,6!+#<-=-#9<'!2!C#9=:$6!,4>#,F!+4,>49=234!-9>,42<4!#?!.a%)_%!!;:2=!#94!
C#9=:!32-9!?#,!(4I!Q4,<46!I2<!2$<#!$2,34,!=:29!296!299@2$!233,432=4!#,!+4,H
>49=234!32-9!?#,!=:4!<=2=4!29F!>2C4!2=!=:4!4W+49<4!#?!(4I!J#,K!R-=6'!I:->:!
$#<=!2!,4>#,F!`%._!#?!-=<!<4>@,-=-4<!-9F@<=,6!4C+$#6C49=!-9!=:4!C#9=:!#?!M>=#54,%!
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SINGLE STOCK FUTURES:
An Overview of Market Structure and Regulation1

!
!

Background

A-93$4!<=#>K!?@=@,4<!2,4!?@=@,4<!>#9=,2>=<!#9!-9F-D-F@2$!<=#>K<!=:2=!2,4!=,2F4F!#9!
4W>:2934<%!Y2>:!>#9=,2>=!F4<-392=4<'!?#,!4W2C+$4'!.//!<:2,4<!#?!2!<+4>-?->!<=#>K'!
2<!I4$$!2<!29!4W+-,2=-#9!F2=4%!M9!=:2=!F2=4'!=:4!5@64,!-<!#5$-34F!=#!<4==$4!-9!>2<:!
#,!2>>4+=!+#<<4<<-#9!#?!=:4!<=#>K%!A-93$4!<=#>K!?@=@,4<!2,4!F-??4,49=!?,#C!<=#>K!
#+=-#9<'!I:->:!3-D4!=:4!5@64,!=:4!,-3:=!=#!5@6!#,!<4$$!=:4!@9F4,$6-93!<4>@,-=6'!
2<!#++#<4F!=#!=:4!#5$-32=-#9!=#!F#!<#%!YW+4,=<!+,4F->=!=:2=!<-93$4!<=#>K!?@=@,4<!
>#@$F!54!@<4F!=#!49:29>4!=,2F-93'!,-<K!C29234C49='!29F!#+4,2=-#92$!5494?-=<!
?#,!>@<=#C4,<!2<!I4$$!2<!5,#K4,<!29F!F42$4,<%!A#C4!#?!=:4<4!5494?-=<!>#@$F!-9H
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Market Structure for Single Stock Futures

Exchanges’ Opposing Structures
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#?!(&;&/<%&'&"('!2$$!?#@,!4W>:2934<!:2D4!
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R#,+#,2=-#9!U(ARRV'!29F!#/"<%!=:,#@3:!=:4!
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&<$29F!29F!*8Yp!:2D4!9#=!64=!299#@9>4F!
I:4=:4,!=:46!I-$$!2$<#!:2D4!#94%!(#94!#?!=:4!
?#@,!4W>:2934<!:2D4!5449!25$4!=#!299#@9>4!2!
?-,C!$2@9>:!F2=4'!54>2@<4!,43@$2=#,<!:2D4!9#=!
64=!,4$42<4F!2$$!=:4!?-92$!,@$4<!=:2=!944F!=#!54!
-9!+$2>4!54?#,4!=,2F-93!>#CC49>4<%!!
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=:2=!I-$$!54!@<4F'!-9>$@F-93!=:4!4W=49=!=#!
I:->:!C2,K4=!C2K4,<!I-$$!:2D4!2!,#$4!-9!
=:4!4W4>@=-#9'!29F!0V!=:4!-<<@4!#?!B%1,$#')
5$+E&P&/&'-%!;:4!*8Yp!-<!3#-93!=#!@<4!-=<!
>@,,49=$6!4W-<=-93!#+49!#@=>,6!<6<=4C!I-=:!
F4<-392=4F!<+4>-2$-<=<!=#!4W4>@=4!#,F4,<%!
G9F4,!I:2=!-<!>2$$4F!=:4!gC#F-?-4F!<+4>-2$H
-<=!C2,K4=!C2K4,!<6<=4C'h!=:4<4!<+4>-2$-<=<!
:2D4!29!2??-,C2=-D4!#5$-32=-#9!=#!+,#D-F4!
=I#H<-F4F!>#9=-9@#@<!C2,K4=<%!AC2$$4,!#,H
F4,<!=:2=!I-$$!:2D4!C-9-C2$!C2,K4=!-C+2>=!
2,4!C#<=!#?=49!4W4>@=4F!4$4>=,#9->2$$6!#9!
=:4!*8Yp!*@=#HYW!<6<=4C!#,!#9!=:4!*8Yp!
M+=-#9<!L-<+$26!k##K!U*MLkV!<6<=4C'!I:->:!
F4$-D4,<!#,F4,<!=#!=:4!A+4>-2$-<=!1#<=%!*++,#WH
-C2=4$6!X/_!#?!=:4!#+=-#9<!D#$@C4!-<!4W4>@H
=4F!#9!=:4<4!<6<=4C<m!a/_!#?!=:4!D#$@C4!-<!
C29@2$$6!4W4>@=4F!=:,#@3:!2!?$##,!5,#K4,%X!!
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4$4>=,#9->2$$6!@<-93!=:4-,!N42F!82,K4=!82K4,!
C#F4$%!N42F!82,K4=!82K4,<!2,4!2$$#>2=4F!
+,#F@>=<!29F!2$<#!:2D4!29!2??-,C2=-D4!#5H
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C2,K4=<!29F!$-E@-F-=6!-9!=:#<4!+,#F@>=<%!
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=,29<+2,49='!29F!29#96C#@<%!M,F4,<!I-$$!
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(YR;%!&<$29F!I-$$!2$<#!4W4>@=4!#,F4,<!@<-93!
29!4$4>=,#9->!>49=,2$!$-C-=!#,F4,!5##K!=:2=!-<!
=,29<+2,49=!29F!29#96C#@<'!2$<#!4W4>@=4F!
-9!+,->4H=-C4!+,-#,-=6%!&<$29F!I-$$!9#=!:2D4!
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?@93-5-$-=6%!S@93-5-$-=6!#?!$-<=4F!#+=-#9<'!?#,!
4W2C+$4'!,4?4,<!=#!'4")($P('&'$'<P&/&'-)15)
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4W+-,2=-#9!F2=4<!2$$#I<!=:4!-9D4<=#,!=#!>$#<4!
+#<-=-#9<!56!#??<4==-93!=:4!=,29<2>=-#9<!
=:,#@3:!=:4!MRR%!S@93-5-$-=6!-<)#$%%"+'/-)+1')
<)/"E</)1%)%"E$/<'1%-)%"Q$&%";"+')51%)
("#$%&'-)5$'$%"('!5@=!5#=:!*8Yp!29F!&<$29FB<!
+,#F@>=<!I-$$!54!?@93-5$4%!*8Yp!:2<!
<@334<=4F!=:2=!4D4,6#94!#??4,-93!<-93$4!<=#>K!
?@=@,4!+,#F@>=<!<:#@$F!F4<-39!=:4C!@<-93!
>:2,2>=4,-<=-><!<-C-$2,!=#!#+=-#9<%!;:4!
+,#F@>=<!2=!M94R:->23#'!#9!=:4!#=:4,!:29F'!
I-$$!9#=!54!?@93-5$4'!2<!=:46!I-$$!54!C#F4$4F!
2?=4,!=:4!?@=@,4<!=:2=!>@,,49=$6!=,2F4!-9!
R:->23#%!(ZNp!:2<!2$<#!F4>-F4F!232-9<=!
?@93-5-$-=6%`!!
!
;:4!A&*!54$-4D4<!=:2=!?@=@,4<!?@93-5-$-=6!
I#@$F!:4$+!5,#K4,HF42$4,<!=#!?@$?-$$!=:4-,!54<=!
4W4>@=-#9!#5$-32=-#9'!2!F@=6!-C+#<4F!@9F4,!
?4F4,2$!<4>@,-=-4<!$2I<!29F!AjM!,@$4<'!+2,=-H
>@$2,$6!-9!=:4!25<49>4!#?!-9=4,C2,K4=!$-9K234<!
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U29F!=:4,4?#,4!2!=,2F4H=:,#@3:!,@$4V'!29F!
>#9<#$-F2=4F!E@#=2=-#9<%!f#I4D4,'!=:4!A&*!
54$-4D4<!=:2=!-=!I#@$F!9#=!54!2++,#+,-2=4!?#,!
=:4!AYR!=#!-C+#<4!-9=4,C2,K4=!$-9K234!#,!
=,2F4H=:,#@3:!F-<>$#<@,4!,4E@-,4C49=<!#9!
<4>@,-=6!?@=@,4<!=,2F-93!2=!=:-<!<=234%!;:4!A&*!
,4>#CC49F<'!=:4,4?#,4'!=:2=!=:4!AYR!>$2,-?6!
=:2=!2!54<=!4W4>@=-#9!#5$-32=-#9!F#4<!9#=!
,4E@-,4!2!5,#K4,HF42$4,!=#!4D2$@2=4!<4>@,-=6!
?@=@,4<!>#9=,2>=<!52<4F!#9!=:4!<2C4!@9F4,H
$6-93!<4>@,-=6!=,2F4F!#9!>#C+4=-93!4W>:2934<!
=:2=!2,4!9#=!?@93-5$4'!#,!-9!=:4!25<49>4!#?!29!
4??4>=-D4!>#C+#<-=4!+,->4!,4+#,=-93!<6<=4C%P!!
!!
;:4,4!2,4!2$<#!#+4,2=-#92$!-<<@4<!=:2='!-?!2FH
F,4<<4F'!I-$$!:4$+!5,#K4,HF42$4,<!29F!#=:4,<!
=#!49<@,4!<C##=:!=,2F-93%!;:4!S-929>-2$!&9H
?#,C2=-#9!S#,@C!-<!<+42,:42F-93!29!4??#,=!
=:,#@3:!2!I#,K-93!3,#@+!=:2=!-9>$@F4<!,4+H
,4<49=2=-D4<!?,#C!?-,C<'!C2,K4=!F2=2!D49F#,<!
29F!>$42,-93!#,329-T2=-#9<!=#!>,42=4!29!-9<=,@H
C49=!-F49=-?->2=-#9!<69=2W!=:2=!I-$$!:4$+!=#!
2D#-F!29!-9>,42<4!-9!<6C5#$!>#9?$->=<!#?!F-?H
?4,49=!+,#F@>=<!-9!=,2F-93!<6<=4C<%!;:46!
,4+#,=!=:2=!=:4,4!2,4!C296!?@=@,4<!,##=!>#F4<!
>@,,49=$6!-9!@<4!=:2=!F-,4>=$6!>#9?$->=!I-=:!
$-<=4F!4E@-=6!<6C5#$<%!;:4<4!>#9?$->=<!>#@$F!
54!4W2>4,52=4F!56!=:4!-9=,#F@>=-#9!#?!<-93$4!
<=#>K!?@=@,4<%./!!!
!
;:4,4!2,4!2FF-=-#92$!F-??4,49>4<!2C#93!=:4!
?#@,!4W>:2934<%!*$$!#?!=:4!4W>:2934<!2,4!
RS;R!F4<-392=4F'!4W>4+=!?#,!*8Yp'!I:->:!
-<!AYR!,43-<=4,4F%!A@,D4-$$29>4!29F!>#C+$-H
29>4!<4,D->4<!I-$$!54!+,#D-F4F!56!(*ALj!
?#,!(ZNp'!29F!56!=:4!(2=-#92$!S@=@,4<!
*<<#>-2=-#9!U(S*V!?#,!&<$29Fm!M94R:->23#!
I-$$!4C+$#6!2!+,#+,-4=2,6!<@,D4-$$29>4!29F!
>#C+$-29>4!<6<=4C%!*9!2,5-=,2=-#9!?#,@C!I-$$!
54!2$<#!+,#D-F4F!56!=:4!(*ALj!?#,!(ZNp'!
29F!=:4!(S*!I-$$!+,#D-F4!2,5-=,2=-#9!?#,!
M94R:->23#!29F!&<$29F%!*8Yp!:2<!9#=!64=!
299#@9>4F!=:4!F4=2-$<!#?!-=<!<@,D4-$$29>4'!
>#C+$-29>4!29F!2,5-=,2=-#9!+,#>4F@,4<%!!
!
&9!=4,C<!#?!F-??4,49>4<!-9!=:4!,2934!#?!+,#H
F@>=<'!M94R:->23#!29F!&<$29F!I-$$!#??4,!!

<4>@,-=6!?@=@,4<!#9$6'!29F!(ZNp!I-$$!#??4,!
<4>@,-=6!?@=@,4<!29F!5,#2FH52<4F!<4>@,-=6!
-9F->4<%!*8Yp!:2<!9#=!64=!299#@9>4F!-=<!
,2934!#?!+,#F@>=<'!5@=!:2<!F4>$2,4F!=:2=!=:46!
I-$$!-9-=-2$$6!#??4,!54=I449!^/!29F!.//!+,#H
F@>=<%!(ZNp!I-$$!543-9!56!#??4,-93!^/!+,#H
F@>=<'!29F!M94R:->23#!29F!&<$29F!:2D4!9#=!
64=!F-<>$#<4F!:#I!C296!+,#F@>=<!I-$$!54!
2D2-$25$4!@+#9!=:4!$2@9>:!#?!=:4-,!4W>:2934<%!
A#C4!+,#F@>=<!=:2=!2=!$42<=!=I#!#?!=:4!4WH
>:2934<!I-$$!54!#??4,-93!-9-=-2$$6!-9>$@F4!
?@=@,4<!#9!R-<>#!A6<=4C<'!(#K-2'!Z@2$>#CC'!
L4$$'!&k8'!Q%1%!8#,329!R:2<4'!84,,-$$!N69>:'!
8#,329!A=29$46'!29F!*;i;%!
!
!
Regulation of Single Stock Futures

;:4!RS;R!I2<!4<=25$-<:4F!2<!29!-9F4+49F49=!
2349>6!-9!.Pba'!52<4F!#9!=:4!C#F4$!#?!=:4!
AYR%!;:4!+,-C2,6!<=2=@=4!=:2=!:2<!3#D4,94F!
?@=@,4<!-9!=:4!G9-=4F!A=2=4<!<-9>4!.P)X!:2<!
5449!=:4!R#CC#F-=6!YW>:2934!*>=!URY*V%!!
;:4!RY*!2$<#!F4<-392=4F!A4$?Hj43@$2=#,6!
M,329-T2=-#9<!=#!54!#D4,<449!56!=:4!RS;R'!
=:4!(2=-#92$!S@=@,4<!*<<#>-2=-#9!U(S*V!29F!
=:4!>#CC#F-=-4<!4W>:2934<%!
!
;:4!.P`0!A:2FHQ#:9<#9!*>>#,F!=4C+#,2,-$6!
,4<#$D4F!2!O@,-<F->=-#92$!F-<+@=4!54=I449!=:4!
RS;R!29F!=:4!AYR%!;:4!AYR!,4=2-94F!O@,-<H
F->=-#9!#D4,!#+=-#9<!#9!<=#>K!-9F4W4<'!<-93$4!
<=#>K<!29F!?#,4-39!>@,,49>-4<!=,2F4F!#9!2!
<4>@,-=-4<!4W>:2934'!29F!=:4!RS;R!I2<!
3,29=4F!O@,-<F->=-#9!#D4,!?@=@,4<!>#9=,2>=<!
29F!#+=-#9<!#9!?@=@,4<!>#9=,2>=<!#?!5,#2FH
52<4F!<=#>K!-9F4W4<'!2<!I4$$!2<!?#,4-39!>@,H
,49>6!+,#F@>=<!9#=!=,2F4F!#9!2!<4>@,-=-4<!
4W>:2934%..!!
!
;:4!RS8*!#?!0///'!:#I4D4,'!<=-+@$2=4F!=:2=!
<-93$4!<=#>K!?@=@,4<!54!=,42=4F!2<!5#=:!<4>@,-H
=-4<!29F!?@=@,4<'!,4E@-,-93!O#-9=!,43@$2=-#9!56!
=:4!AYR!29F!=:4!RS;R%!;:4,4?#,4'!296!?-,C!
<4$$-93!<-93$4!<=#>K!?@=@,4<!C@<=!54!,43-<=4,4F!
5#=:!2<!2!5,#K4,HF42$4,!I-=:!=:4!AYR!29F!2<!2!
?@=@,4<!>#CC-<<-#9!C4,>:29=!I-=:!=:4!RS;R%!



 

00 

k#=:!5,#K4,HF42$4,<!29F!?@=@,4<!>#CC-<<-#9!
C4,>:29=<!I-$$!54!25$4!=#!=,2F4!<-93$4!<=#>K!
?@=@,4<!#9!4W-<=-93!29Fd#,!94I!>#CC#F-=-4<!
29F!<4>@,-=-4<!4W>:2934<%!!
)
Joint Rulemaking

;:4!RS;R!29F!AYR!:2D4!2$,42F6!493234F!-9!
N1&+')%$/";<?&+E!,43@$2=-93!<4>@,-=6!
?@=@,4<%.0!A+4>-?->2$$6'!=:4,4!-<!9#I!#94!O#-9=!
?-92$!,@$4'!#94!O#-9=!?-92$!#,F4,'!29F!=:,44!O#-9=!
+,#+#<4F!,@$4<%!;:4!#94!O#-9=!?-92$!,@$4!
,432,F<!=:4!F4?-9-=-#9!#?!2!92,,#IH52<4F!
<4>@,-=6!-9F4W'!4W4C+=-#9<!?,#C!=:-<!
F4?-9-=-#9'!29F!:#I!=#!=,42=!29!-9F4W!<@5O4>=!
=#!=:4!,@$4<!#?!2!?#,4-39!5#2,F!#?!=,2F4%!&9!
#,F4,!=#!F4=4,C-94!I:4=:4,!2!<4>@,-=6!-9F4W!
-<!92,,#IH52<4F!#,!9#='!=:4!2349>-4<!:2D4!
<=-+@$2=4F!C4=:#F<!=#!2,,-D4!2=!D2,-25$4<!$-K4!
F#$$2,!D2$@4!#?!2D4,234!F2-$6!=,2F-93!D#$@C4!
29F!C2,K4=!>2+-=2$-T2=-#9%!;:4!#94!O#-9=!?-92$!
#,F4,!,432,F<!5$'$%"()1+),"B1(&'<%-)(4<%"(!
29F!=:4!>#9F-=-#9<!@9F4,!I:->:!=:46!2,4!
2$$#I4F!=#!@9F4,$-4!<4>@,-=6!?@=@,4<%!
!
M94!O#-9=!+,#+#<4F!,@$4!2FF,4<<4<!#<(4)
("''/";"+')<+,)%"E$/<'1%-)4</')%"Q$&%";"+'(%!
S#,!4W2C+$4'!I:49!2!,43@$2=#,6!:2$=!-<!-9!
+$2>4!?#,!2!>4,=2-9!<4>@,-=6'!=,2F-93!2$<#!C@<=!
54!<=#++4F!#9!296!?@=@,4<!+,#F@>=!52<4F!#9!
=:2=!<4>@,-=6%!*!<4>#9F!O#-9=!+,#+#<4F!,@$4!
,432,F<!#$('1;"%)B%1'"#'&1+R)%"#1%,)?""B&+E)
<+,)%"B1%'&+E%!S@=@,4<!>#CC-<<-#9!
C4,>:29=<!USR8V!29F!5,#K4,HF42$4,<!2,4!
2$$#I4F!=#!>:##<4!I:4=:4,!=#!+$2>4!<-93$4!
<=#>K!?@=@,4<!-9!2!?@=@,4<!2>>#@9=!#,!2!
<4>@,-=-4<!2>>#@9='!29F!2,4!2$<#!2$$#I4F!=#!$4=!
=:4-,!>@<=#C4,<!C2K4!=:2=!>:#->4%!1,#F@>=<!
:4$F!-9!=:4!F-??4,49=!=6+4<!#?!2>>#@9=<'!
:#I4D4,'!I#@$F!54!<@5O4>=!=#!F-??4,49=!,@$4<'!
4-=:4,!AYR!,@$4<!#,!RY*!,@$4<%!
!
;:-,F'!29F!C#<=!-C+#,=29=$6'!=:4,4!-<!2!O#-9=!
+,#+#<4F!,@$4!=:2=!2FF,4<<4<!=:4!K46!-<<@4!
#?!#$('1;"%);<%E&+%!A4>@,-=-4<!?@=@,4!C2,3-9!
,4?4,<!=#!g=:4!2C#@9='!=6+4'!29F!?#,C!#?!>#$H
$2=4,2$!,4E@-,4F!=#!<4>@,4!296!4W=49<-#9!#,!
C2-9=4929>4!#?!>,4F-='!#,!=:4!2C#@9=!#?!

C2,3-9!,4E@-,4F!2<!2!+4,?#,C29>4!5#9F!
,4$2=4F!=#!=:4!+@,>:2<4'!<2$4'!#,!>2,,6-93!#?!
2!<4>@,-=6!?@=@,4<!+,#F@>=%h.)!R#93,4<<!32D4!
=:4!S4F4,2$!j4<4,D4!k#2,F!=:4!2@=:#,-=6!=#!
>,42=4!,@$4<'!<@>:!2<!C2,3-9!,4E@-,4C49=<'!
=:2=!I#@$F!$4D4$!=:4!+$26-93!?-4$F!54=I449!
<4>@,-=6!?@=@,4<!29F!>#C+2,25$4!#+=-#9<!
+,#F@>=<m!-9-=-2$!29F!C2-9=4929>4!C2,3-9!
$4D4$<!?#,!=:4<4!+,#F@>=<!C26!9#=!54!$#I4,!
=:29!=:4!$#I4<=!$4D4$!#?!C2,3-9!<4=!?#,!=:4!
>#C+2,25$4!+,#F@>=<%!;:4!S4F!=:49!F4$4H
32=4F!=:-<!2@=:#,-=6!=#!<4=!C2,3-9!=#!=:4!
RS;R!29F!=:4!AYR%.a!!
!
;:-<!,@$4'!2C#93!#=:4,!=:-93<'!<4=<!>@<=#C4,!
C2,3-9!$4D4$<!2=!0/!+4,>49=!#?!>@,,49=!C2,K4=!
D2$@4<!?#,!$#93!29F!<:#,=!<4>@,-=6!?@=@,4<!
+#<-=-#9<'!4<=25$-<:4<!,@$4<!,432,F-93!=:4!@<4!
#?!>#$$2=4,2$!?#,!=:4<4!+,#F@>=<'!29F!-F49=-?-4<!
4W>4+=-#9<!=#!=:4<4!,@$4<%!;:4!>#CC49=!+4,H
-#F!#9!=:-<!,@$4!+,#+#<2$!:2<!49F4F%!;:4!<:#,=!
<2$4!,@$4!F#4<!9#=!2++$6!=#!<4>@,-=6!?@=@,4<%!
!
!
Separate Agency Rulemaking

;:4!RS;R!29F!=:4!AYR!:2D4!5#=:!>,42=4F!
<4+2,2=4!,@$4<!2??4>=-93!<-93$4!<=#>K!?@=@,4<%!
M4")SFMS)4<()%"/"<(",)51$%)5&+</)%$/"(R)1+")
B%1B1(",)%$/"R)<+,)4<()<BB%1D",)@FG)%$/")
<;"+,;"+'(%!;:4!?-,<=!?-92$!,@$4!2FF,4<<4<!
9#=->4!F4<-392=-#9!#?!>#9=,2>=!C2,K4=<!?#,!
<4>@,-=6!?@=@,4<'!4<=25$-<:-93!+,#>4F@,4<!
?#,!92=-#92$!<4>@,-=-4<!4W>:2934<'!92=-#92$!
<4>@,-=-4<!2<<#>-2=-#9<!#,!2$=4,92=-D4!=,2F-93!
<6<=4C<!>29!,43-<=4,!2<!2!g9#=->4HF4<-392=4Fh!
>#9=,2>=!C2,K4='!29F!:#I!=#!2++$6!?#,!29!4WH
4C+=-#9!?,#C!RY*!+,#D-<-#9<%!;:4!<4>#9F!
?-92$!,@$4!#@=$-94<!+,#>4F@,4<!56!I:->:!
5,#K4,HF42$4,<!>29!,43-<=4,!2<!SR8<!#,!
-9=,#F@>-93!5,#K4,<!U&kV%!!;:4!=:-,F!?-92$!,@$4!
4<=25$-<:4<!+,#>4F@,4<!56!I:->:!SR8<!29F!
&k<!>29!2++$6!?#,!RY*!4W4C+=-#9<%!!
!
;:4!?#@,=:!?-92$!RS;R!,@$4!,432,F<!$-<=-93!
<=29F2,F<!29F!>#9F-=-#9<!?#,!<4>@,-=6!?@=@,4<%!
M,329-T2=-#9<!I-<:-93!=#!=,2F4!<4>@,-=6!?@H
=@,4<!C@<=!<2=-<?6!>,-=4,-2!#?!+:6<->2$!F4$-D4,6!



 

0) 

#?!+,#F@>=<'!29F!C@<=!:2D4!-9!+$2>4!,@$4<!
,432,F-93!I:#!-<!2$$#I4F!=#!=,2F4!=:4!
+,#F@>=<'!2<!I4$$!2<!,@$4<!+,#D-F-93!?#,!>##,H
F-92=4F!<@,D4-$$29>4'!2@F-=!=,2-$<'!,43@$2=#,6!
:2$=<'!C2,3-9!,4E@-,4C49=<!29F!,@$4<!232-9<=!
F@2$!=,2F-93!29F!+,->4!C29-+@$2=-#9%!;:4,4!
2,4!2$<#!$-C-=<!#9!<+4>@$2=-D4!+#<-=-#9<!#@=H
$-94F%!;:4!#94!+,#+#<4F!,@$4!56!=:4!RS;R!
2FF,4<<4<!,4<=,->=-#9<!#9!F@2$!=,2F-93!29F!
+#=49=-2$!4W4C+=-#9<!=#!=:-<!,@$4%!
!
M4")!:S)4<()%"/"<(",)'4%"")5&+</)%$/"()<+,)
1+")5"")"O";B'&1+%!;:4!?-,<=!?-92$!,@$4!2FH
F,4<<4<!9#=->4!+,#>4F@,4<!?#,!,43-<=4,-93!2<!
2!<4>@,-=6!?@=@,4<!+,#F@>=!4W>:2934%!j432,FH
-93!+,#F@>=<!=,2F4F'!=:4!RS8*!<=-+@$2=4<!=:2=!
$-<=-93!<=29F2,F<!,4E@-,4C49=<!?#,!<4>@,-=6!
?@=@,4!+,#F@>=<!C@<=!54!9#!$4<<!,4<=,->=-D4!
=:29!>#C+2,25$4!$-<=-93!<=29F2,F<!?#,!#+=-#9<%!
;:4!<4>#9F!?-92$!,@$4!F-<=-93@-<:4<!54=I449!
,@$4H?-$-93<!#9!-<<@4<!=:2=!F#!9#=!,4E@-,4!AYR!
2++,#D2$!=#!=2K4!4??4>=!29F!-<<@4<!=:2=!F#!,4H
E@-,4!AYR!2++,#D2$!=#!=2K4!4??4>=%!;:4!=:-,F!
?-92$!,@$4!2FF,4<<4<!+,#>4F@,4<!?#,!RS;RH
,43@$2=4F!SR8<!29F!&k<!=#!,43-<=4,!2<!5,#K4,H
F42$4,<!?#,!=:4!$-C-=4F!+@,+#<4!#?!=,2F-93!
<4>@,-=6!?@=@,4<!+,#F@>=<'!29F!2$<#!2FF,4<<4<!
+,-D2>6!+,#D-<-#9<!=:2=!C@<=!54!?#$$#I4F%!
S-92$$6'!=:4!AYR!-<<@4F!29!4W4C+=-#9!?,#C!
A4>=-#9!).!?44<!?#,!?@=@,4<!#9!92,,#IH52<4F!
<4>@,-=6!-9F->4<%!;:-<!4W4C+=-#9!-<!2!,4?$4>=-#9!
#?!=:4!?2>=!=:2=!=:4,4!-<!2!D4,6!$#I!2C#@9=!#?!
A4>=-#9!).!?44<!>@,,49=$6!>#$$4>=4F!#9!#+=-#9<!
#9!92,,#IH52<4F!<4>@,-=6!-9F4W4<'!29F!=:2=!
-=!I#@$F!54!2!5@,F49!?#,!=:4!4W>:2934<!=#!
>2$>@$2=4!I:4=:4,!29!-9F4W!-<!92,,#IH52<4F!
#,!5,#2FH52<4F%!!
!
M4")M%"<($%-)<+,)*.!)4<D")</(1)4<,)'1)<,H
,%"(()'<O)&;B/&#<'&1+()?#,!<-93$4!<=#>K!
?@=@,4<%!;:4!3#2$'!2<!-<!=:4!>2<4!I-=:!#=:4,!
,43@$2=#,6!-9-=-2=-D4<!-9!<4>@,-=6!?@=@,4<'!-<!=#!
=2W!=:4<4!+,#F@>=<!<-C-$2,$6!=#!<-93$4!4E@-=6!
#+=-#9<%!;:4,4?#,4'!<4>@,-=6!?@=@,4!+,#F@>=<!
?#,!F42$4,<!I-$$!54!g=,42=4F!2<!<#$F!=2W4F!2<!
<#$F!?#,!-=<!?2-,!C2,K4=!D2$@4!U=:4!gC2,KH=#H
C2,K4=h!,@$4V!29F!296!32-9!#,!$#<<!I-=:!
,4<+4>=!=#!=:4!>#9=,2>=!-<!=,42=4F!2<!2!X/!

+4,>49=!$#93H=4,C!>2+-=2$!32-9!#,!$#<<!29F!2!a/!
+4,>49=!<:#,=H=4,C!>2+-=2$!32-9!#,!$#<<!U=:4!
gFCHICh!,@$4V%h.^!(4I!=2W!,@$4<!4<=25$-<:!=:2=!2!
+4,<#9!-<!2!F42$4,!-9!=:4<4!+,#F@>=<!-?!:4!#,!
<:4!+4,?#,C<!?@9>=-#9<!<-C-$2,!=#!=:#<4!
+4,?#,C4F!56!#+=-#9<!C2,K4=!C2K4,<!#,!
<+4>-2$-<=<%!
!
!
SRO Rulemaking

;:4!,4$4D29=!AjM<'!-9>$@F-93!=:4!(2=-#92$!
S@=@,4<!*<<#>-2=-#9!U(S*V'!=:4!(2=-#92$!
*<<#>-2=-#9!#?!A4>@,-=-4<!L42$4,<!U(*ALV'!
29F!=:4!M+=-#9<!R$42,-93!R#,+#,2=-#9!UMRRV!
:2D4!C2F4!,@$4<!2FF,4<<-93!<-93$4!<=#>K!
?@=@,4<!=#!>##,F-92=4!I-=:!=:4!,43@$2=#,6!
>:2934<%!;:4!(S*!:2<!>,42=4F!=,2-9-93!,@$4<!
?#,!-=<!C4C54,<!I-=:!,432,F!=#!<-93$4!<=#>K!
?@=@,4<%!(S*!C4C54,<!C@<=!2$<#!>#C+$6!
I-=:!29=-H?,2@F'!5@<-94<<!>#9F@>='!29F!
>#9<@C4,!+,#=4>=-#9!,@$4<%!;:4!(*AL!:2<!
>,42=4F!,4>#,F!K44+-93!,4E@-,4C49=<!25#@=!
<4>@,-=6!?@=@,4<!?#,!*$=4,92=-D4!;,2F-93!
A6<=4C<!U*;AV'!29F!=#!C2K4!<@,4!=:2=!=:4<4!
#,329-T2=-#9<!-9<=-=@=4!=,2F-93!:2$=<!#9!=:4<4!
+,#F@>=<!I:49!#=:4,!C2,K4=<!F#%!;:4!MRR!
+,#+#<4F!2C49FC49=<!29F!,@$4<!=#!2$$#I!
-=!=#!>$42,!29F!<4==$4!<4>@,-=6!?@=@,4<!=,29<2>H
=-#9<'!I:->:!=:4!AYR!:2<!2++,#D4F%!
!
!
!
-./01,!2,+3#!
2&#")3%"(&,"+')4+,)5&%"#'0%6)!"#$%&'&"()J"("4%#8)
!
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FOOTNOTES

!!.! ;:-<!2,=->$4!-<!52<4F!-9!+2,=!#9!+,4<49=2=-#9<!3-D49!2=!=:4!A&*HS&*!
A4>@,-=6!S@=@,4<!R#9?4,49>4!#9!S45,@2,6!0^'!0//0!-9!(4I!J#,K!R-=6%!
A44!:==+cddIII%<-2%>#Cd<-2?-2d:=C$d+,4<49=2=-#9<%:=C$%!

!!0! 14=4,!k#,-<:!#?!M94R:->23#'!g(4I!82,K4=!M++#,=@9-=-4<!-9!A4>@,-=6!S@=@,4<'h!
+,4<49=4F!2=!=:4!A&*HS&*!A4>@,-=6!S@=@,4<!R#9?4,49>4'!S45,@2,6!0^'!0//0'!
(4I!J#,K!R-=6%!A44!:==+cddIII%<-2%>#Cd<-2?-2d:=C$d+,4<49=2=-#9<%:=C$%!

!!)! 8->:24$!S#,C29'!g(ZNp!(2C4<!RYM'!R4C49=<!(*AL!j43!L42$'h!
!"#$%&'&"()*+,$('%-)K":('!"#$%!p&"'!(#%!..'!82,>:!.`'!0//0'!+%!0/%!

!!a! gYR(<!742,!G+!S#,!S@=@,4<!;,2F-93'h!L499)!'%""')M"''"%'!82,>:!a'!0//0'!+%!b%!

!!^! A44!Y-$449!;%!S$2:4,=6!#?!*@5,46!7%!N29<=#9!i!R#%'!&9>%'!gYW>:2934!
j@$4<c!j4<+#9F-93!=#!Q#-9=!j43@$2=-#9'h!+,4<49=4F!2=!=:4!A&*HS&*!
A4>@,-=6!S@=@,4<!R#9?4,49>4'!S45,@2,6!0^'!0//0'!(4I!J#,K!R-=6%!
A44!:==+cddIII%<-2%>#Cd<-2?-2d:=C$d+,4<49=2=-#9<%:=C$%!

!!X! A=4D4!R->>2,4$$#!#?!*8Yp'!gYW>:2934!j@$4<c!j4<+#9F-93!=#!Q#-9=!j43@$2=-#9'h!
+,4<49=4F!2=!=:4!A&*HS&*!A4>@,-=6!S@=@,4<!R#9?4,49>4'!S45,@2,6!0^'!0//0'!
!(4I!J#,K!R-=6%!A44!:==+cddIII%<-2%>#Cd<-2?-2d:=C$d+,4<49=2=-#9<%:=C$%!!

!!b! 14=4,!k#,-<:!#?!M94R:->23#'!A&*HS&*!+,4<49=2=-#9%!!

!!`! g*C4W!29F!M94!R:->23#!L452=4!S@=@,4<!S@93-5-$-=6'h!L499)!'%""')
M"''"%'!82,>:!a'!0//0'!+%!0%!

!!P! A44!g84C#,29F@Cc!&<<@4<!j2-<4F!G9F4,!S4F4,2$!A4>@,-=-4<!N2I<!
k6!;:4!&9=,#F@>=-#9!#?!A-93$4!A=#>K!S@=@,4<'h!Q@94!.0'!0//.%!
A44!:==+cddIII%<-2%>#Cd<<?d:=C$d<-2e,4<#@,>4<%:=C$%!

./! A44!:==+cddIII%?-?%>#Cd<<?%2<+%!

..! ;:4!f#9#,25$4!;#C!YI-93'!M+49-93!A=2=4C49='!f42,-93<!=#!j4D-4I!
,4?#,C!#?!=:4!R#CC#F-=6!YW>:2934!*>=!29F!+,#D-<-#9<!#?!f%j%!aXb'!
=:4!R#CC#F-=6!YW>:2934!*>=!*C49FC49=<!#?!.PPb'!;@4<F26'!*+,-$!
.X'!.PPb'!+%.%!A44!:==+cdd23,->@$=@,4%:#@<4%3#Dd./^d:b/a.^#.%:=C%!

.0! Y$-T254=:!N%!j-==4,!#?!=:4!RS;R!29F!M99-3!f%!L#C52$23-29!#?!=:4!AYR'!
gMD4,D-4I!#?!j@$4<!29F!j43@$2=-#9<!7#D4,9-93!A4>@,-=6!S@=@,4<'h!
+,4<49=4F!2=!=:4!A&*HS&*!A4>@,-=6!S@=@,4<!R#9?4,49>4'!S45,@2,6!0^'!0//0'!
(4I!J#,K!R-=6%!A44!:==+cddIII%<-2%>#Cd<-2?-2d:=C$d+,4<49=2=-#9<%:=C$%!

.)! A44!A4>=-#9!)U2VU^bVU*V!#?!=:4!A4>@,-=-4<!YW>:2934!*>=!#?!.P)a'!2<!2C49F4F!
56!=:4!RS8*!#?!0///%!

.a! o4994=:!8%!j#<49TI4-3'!g82,3-9!j@$4<!R#C4!&9=#!S#>@<'h!N$'$%"()*+,$('%-)
O414P&+"'!L4>4C54,!0//.%!

.^! A44!Y,-K2!\%!(-O49:@-<!#?!R$42,6'!7#==$-45'!A=449!i!f2C-$=#9'!gA@CC2,6!
#?!;2W2=-#9!#?!A4>@,-=-4<!S@=@,4<!R#9=,2>=<'h!+,4<49=4F!2=!=:4!A&*HS&*!
A4>@,-=6!S@=@,4<!R#9?4,49>4'!S45,@2,6!0^'!0//0'!(4I!J#,K!R-=6%!A44!
:==+cddIII%<-2%>#Cd<-2?-2d:=C$d+,4<49=2=-#9<%:=C$%!

!



 

0^ 

!
GS.=@A>!)

)
)

G>:T %%%%%%%%%%%%%%%%%%% *C4,->29!A=#>K!YW>:2934)
)
G=UC)G>:T%%%%%% M+=-#9<!L-<+$26!k##K!<6<=4C!
)
GM! %%%%%%%%%%%%%%%%%%%%%%% 2$=4,92=-D4!=,2F-93!<6<=4C!
)
SC=: %%%%%%%%%%%%%%%%%%%% R:->23#!k#2,F!M+=-#9<!YW>:2934!
)
SCM %%%%%%%%%%%%%%%%%%%%%%% R:->23#!k#2,F!#?!;,2F4!
)
S:G %%%%%%%%%%%%%%%%%%%%%%% R#CC#F-=6!YW>:2934!*>=!!
)
SF>G %%%%%%%%%%%%%%%%%%% R#CC#F-=6!S@=@,4<!8#F4,9-T2=-#9!*>=!!
)
SFMS%%%%%%%%%%%%%%%%%%%%% R#CC#F-=6!S@=@,4<!;,2F-93!R#CC-<<-#9!
)
S>: %%%%%%%%%%%%%%%%%%%%%% R:->23#!84,>29=-$4!YW>:2934!
)
:S@%%%%%%%%%%%%%%%%%%%%%%% 4$4>=,#9->!>#CC@9->2=-#9<!94=I#,K!
)
FS> %%%%%%%%%%%%%%%%%%%%%% ?@=@,4<!>#CC-<<-#9!C4,>:29=!
)
*C %%%%%%%%%%%%%%%%%%%%%%%%%%% -9=,#F@>-93!5,#K4,!
)
*.! %%%%%%%%%%%%%%%%%%%%%%%% &9=4,92$!j4D49@4!A4,D->4!
)
@G!U %%%%%%%%%%%%%%%%%%% (2=-#92$!*<<#>-2=-#9!#?!A4>@,-=-4<!L42$4,<!
)
@FG%%%%%%%%%%%%%%%%%%%%%%% (2=-#92$!S@=@,4<!*<<#>-2=-#9!!
)
@IVT%%%%%%%%%%%%%%%%%%%% (2<F2EHN-??4!YW>:2934!
)
@!SS%%%%%%%%%%%%%%%%%%%% (2=-#92$!A4>@,-=-4<!R$42,-93!R#,+#,2=-#9!
)
=SS %%%%%%%%%%%%%%%%%%%%%% M+=-#9<!R$42,-93!R#,+#,2=-#9!
)
!:S%%%%%%%%%%%%%%%%%%%%%%%% A4>@,-=-4<!29F!YW>:2934!R#CC-<<-#9!
)
!*G %%%%%%%%%%%%%%%%%%%%%%%% A4>@,-=-4<!&9F@<=,6!*<<#>-2=-#9!
)
!!F %%%%%%%%%%%%%%%%%%%%%%%% <-93$4!<=#>K!?@=@,4!

!
!
!
!
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MONTHLY STATISTICAL REVIEW
!
!

U.S. Equity Market Activity
)
61$49!:%04#3!l!;:4!642,!54329!#9!2!F#I9!9#=4'!2<!E@4<=-#925$4!>#,+#,2=4!2>>#@9=H
-93!+,2>=->4<'!C-W4F!<-392$<!#9!=:4!4>#9#C6'!29F!I42K!>#,+#,2=4!42,9-93<!2$$!
I4-3:4F!#9!=:4!C2,K4=%!!R#9F-=-#9<!-C+,#D4F!2<!=:4!E@2,=4,!+,#3,4<<4F'!:4$+4F!
56!2!<4,-4<!#?!49>#@,23-93!4>#9#C->!-9F->2=#,<!I:->:!?@4$4F!:#+4<!?#,!2!E@->K!
,45#@9F!-9!+,#?-=<%!M94!<@>:!C2,K4=!5##<=!I2<!=:4!,4D-<-#9!@+I2,F!#?!?#@,=:!
E@2,=4,!7L1!=#!.%b_!U299@2$-T4F!3,#I=:V'!I:->:!>#9?-,C4F!2!<=,#934,H=:29H
4W+4>=4F!4>#9#C->!,4>#D4,6%!!S-92$$6!-9!82,>:'!42>:!#?!=:4!C2O#,!C2,K4=!-9F->4<!
+#<=4F!32-9<!29F!=:4-,!54<=!C#9=:$6!<:#I-93!<-9>4!(#D4C54,%!!;:4!(2<F2E!
R#C+#<-=4!&9F4W!,#<4!X%X_!2?=4,!<-9K-93!./%^_!=:4!+,-#,!C#9=:%!!8429I:-$4'!
=:4!LQ&*!I2<!@+!0%P_'!-=<!<4>#9F!<=,2-3:=!C#9=:$6!-9>,42<4'!29F!=:4!Ai1!^//!
,#<4!)%b_!?#$$#I-93!=I#!>#9<4>@=-D4!C#9=:$6!F4>$-94<%!
!
S#,!=:4!49=-,4!?-,<=!E@2,=4,'!=:4!LQ&*!32-94F!)%`_'!+,#+4$$4F!56!<=,493=:!-9!
4>#9#C->2$$6!<49<-=-D4!<=#>K<%!!;:4!Ai1!^//!I2<!4<<49=-2$$6!?$2='!-9>:-93!F#I9!
2!C4234,!/%/X_%!!&9!>#9=,2<='!=:4!(2<F2E!R#C+#<-=4!,4=,42=4F!^%a_!-9!.ZB/0!
C2-9$6!F@4!=#!>#9=-9@4F!I42K94<<!-9!=:4!=4>:!<4>=#,%!

!
!

Index
(12/31/99 = 100)

Daily Stock Price Movements
(Indexed to 12/31/99)
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!
!
!

6,+%#!;$<.=#!l!*?=4,!2!5,-4?!5#@9>4!-9!Q29@2,6!?,#C!=:4!@<@2$!(4I!J42,!+#,=H
?#$-#!<:-?=-93!56!-9<=-=@=-#9<'!D#$@C4!<=42F-$6!F4>$-94F!#D4,!=:4!94W=!=I#!C#9=:<%!!
(2<F2EB<!2D4,234!F2-$6!D#$@C4!<$-++4F!a%X_!?,#C!S45,@2,6B<!$4D4$!=#!.%b)!5-$$-#9!
<:2,4<!F2-$6!-9!82,>:'!2!<4D49HC#9=:!$#I%!!J42,H=#HF2=4'!(2<F2E!D#$@C4!#?!.%`.!
5-$$-#9!F2-$6!=,2-$<!$2<=!642,B<!2D4,234!56!a%b_%!
!
M9!=:4!(JAY'!D#$@C4!<$-++4F!=#!2!=:,44HC#9=:!$#I!#?!.%)a!5-$$-#9!<:2,4<!F2-$6!
-9!82,>:'!)%0_!<:#,=!#?!S45,@2,6B<!2D4,234%!!L4<+-=4!=:4!<$#IF#I9!-9!=,2F-93'!
=:4!(JAYB<!2D4,234!F2-$6!D#$@C4!#?!.%)`!5-$$-#9!F2-$6!F@,-93!.ZB/0!I2<!..%^_!
:-3:4,!=:29!$2<=!642,B<!299@2$!,4>#,F!+2>4!#?!.%0a!5-$$-#9!+4,!F26%!!!

!
!
!

(Mils. Of Shs.)

Average Daily Share Volume
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!
!
!

>$<<+%!;$<.=#!l!A#!?2,!=:-<!642,'!5#=:!<:2,4!29F!F#$$2,!D#$@C4<!:2D4!5449!
<=,#934,!#9!=:4!(JAY!=:29!#9!(2<F2E%!!*D4,234!F2-$6!F#$$2,!D#$@C4!#9!(2<F2E!
<29K!C#9=:$6!-9!.ZB/0!?,#C!]a/%`!5-$$-#9!F2-$6!-9!Q29@2,6!=#!])a%.!5-$$-#9!-9!
82,>:%!!;#!+@=!=:2=!?-3@,4!-9!+4,<+4>=-D4'!82,>:B<!$4D4$!I2<!$4<<!=:29!#94H=:-,F!
=:4!,4>#,F!]./X%a!5-$$-#9!F2-$6!2D4,234!,42>:4F!-9!82,>:!0///%!!S#,!=:4!?-,<=!=:,44!
C#9=:<!#?!0//0'!=:4!F2-$6!D2$@4!#?!=,2F-93!-9!(2<F2E!<=#>K<'!2=!])b%/!5-$$-#9!F2-$6'!
I2<!.X%._!54$#I!0//.B<!?@$$H642,!2D4,234!#?!]aa%.!5-$$-#9!F2-$6!29F!$4<<!=:29!:2$?!
0///B<!299@2$!,4>#,F!#?!]`/%P!5-$$-#9!+4,!F26%!!M9!=:4!(JAY'!=:4!F#$$2,!D2$@4!#?!
<:2,4<!=,2F4F!4F34F!@+!.%P_!-9!82,>:!F@4!=#!-9>,42<4F!=,2F-93!2>=-D-=6!29F!
:-3:4,!<:2,4!+,->4<%!;:2=!5,#@3:=!=:4!642,H=#HF2=4!D2$@4!=#!]a)%0!5-$$-#9!F2-$6'!
@+!0%._!?,#C!$2<=!642,B<!2D4,234!29F!O@<=!<:6!#?!=:4!]a)%P!5-$$-#9!F2-$6!,4>#,F!
<4=!-9!0///%!

!
!
!

($ Billions)

Average Daily Dollar Volume
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!
!
!

7*1#%#31!'+1#3!l!N#93H=4,C!;,42<@,6!6-4$F<'!I:->:!:2D4!5449!C#D-93!:-3:4,!
<-9>4!42,$6!(#D4C54,'!,#<4!<:2,+$6!-9!82,>:!2C-F!,-<-93!4W+4>=2=-#9<!=:2=!=:4!
S4F!I#@$F!<:-?=!=#!2!=-3:=49-93!<=29>4!=:-<!642,%!!;:4!6-4$F!#9!=:4!549>:C2,K!./H
642,!;,42<@,6!5#9F!>$-C54F!=#!2!9-94HC#9=:!:-3:!#?!^%0`_!-9!82,>:'!@+!)b!52<-<!
+#-9=<!U5+<V!?,#C!S45,@2,6!29F!)P!5+<!25#D4!-=<!642,H42,$-4,!$4D4$%!!M9!=:4!<:#,=H
49F'!)HC#9=:!;H5-$$<!2D4,234F!.%bP_!-9!82,>:'!@+!X!5+<!?,#C!S45,@2,6B<!2D4,234!
5@=!0X)!5+<!54$#I!I:4,4!-=!<=##F!2!642,!23#%!!;:@<'!=:4!6-4$F!<+,42F!54=I449!=:4!
./H642,!;,42<@,6!29F!=:4!)HC#9=:!;!5-$$!32++4F!=#!)aP!5+<!-9!82,>:'!-=<!I-F4<=!
C2,3-9!<-9>4!Q29@2,6!.PP)%!!&9!<=2,K!>#9=,2<='!O@<=!.^!C#9=:<!42,$-4,!=:4!6-4$F!
>@,D4!I2<!-9D4,=4F!29F!2D4,234F!H^)!5+<%!

!
!
!

Short vs. Long-Term Interest Rates
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U.S. Underwriting Activity
j4>#,F!>#,+#,2=4!5#9F!-<<@29>4'!>#C5-94F!I-=:!2!,4D-D2$!-9!4E@-=6!2>=-D-=6'!+,#H
+4$$4F!=:4!=#=2$!2C#@9=!@9F4,I,-==49!-9!82,>:!=#!2!,4>#,F!])0P%/!5-$$-#9%!!;:-<!
<:2==4,4F!=:4!+,4D-#@<!C#9=:$6!C2,K!#?!]0^a%a!5-$$-#9!<4=!$2<=!826%!!;:4!<=,#93!
<:#I-93!-9!82,>:!F,#D4!=:4!.ZB/0!=#=2$!=#!2!,4>#,F!]ba`%b!5-$$-#9'!<C2<:-93!=:4!
+,4D-#@<!,4>#,F!#?!]X^0%/!5-$$-#9!<4=!-9!$2<=!642,B<!?#@,=:!E@2,=4,%!

($ Billions)

Monthly Total Underwriting

0

50

100

150

200

250

300

350

J-
99

F M A M J J A S O N D J-
00

F M A M J J A S O N D J-
01

F M A M J J A S O N D J-
02

F M

Equity
Debt

!

Quarterly Total Underwriting

0

1 00

2 00

3 00

4 00

5 00

6 00

7 00

8 00

1Q
95 2Q 3Q 4Q

1Q
96 2Q 3Q 4Q

1Q
97 2Q 3Q 4Q

1Q
98 2Q 3Q 4Q

1Q
99 2Q 3Q 4Q

1Q
00 2Q 3Q 4Q

1Q
01 2Q 3Q 4Q

1Q
02

0

6 00

1 ,200

1 ,800

2 ,400

3 ,000

3 ,600

4 ,200

4 ,800

$  Vo lume
#  Deals

$ Volume
($ Bils.)

# of
Deals

!
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!
!
!

2$%?$%+1#!@$*/!A*/#%B%010*&!l!j4>#,F!5#9F!#??4,-93<!-9!82,>:!$4F!=#!2!,4>#,F!
.ZB/0'!2<!-<<@4,<!<#@3:=!=#!$#>K!-9!$#I4,!-9=4,4<=!,2=4<!2:42F!#?!29!29=->-+2=4F!
:-K4!-9!,2=4<!$2=4,!=:-<!642,%!!&9!2FF-=-#9'!I-=:!=:4!>#CC4,>-2$!+2+4,!C2,K4=!9#I!
@9F4,!I2=4,!F@4!=#!>,4F-=!F4=4,-#,2=-#9!29F!52$29>4!<:44=!<>,@=-96!-9!=:4!I2K4!
#?!=:4!Y9,#9!<>29F2$'!-<<@4,<!:2D4!=@,94F!=#!AYR!,43-<=4,4F!5#9F!#??4,-93<!?#,!
?-929>-93%!!L#C4<=->!@9F4,I,-=-93!#?!<=,2-3:=!>#,+#,2=4!F45=!<@,34F!`X%b_!?,#C!
S45,@2,6B<!$4D4$!=#!2!C#9=:$6!,4>#,F!].Pb%b!5-$$-#9!-9!82,>:'!4>$-+<-93!=:4!
+,4D-#@<!,4>#,F!#?!].Xa%`!5-$$-#9!<4=!-9!826!0//.!56!0/_%!!;:-<!5,#@3:=!=:4!?-,<=!
E@2,=4,!0//0!=#=2$!=#!]aaP%.!5-$$-#9'!@+!`%`_!?,#C!=:4!642,H42,$-4,!+4,-#F!29F!
)0%b_!:-3:4,!=:29!=:4!]))`%^!5-$$-#9!,2-<4F!-9!=:4!?#@,=:!E@2,=4,!#?!$2<=!642,%!!!

!
!
!

Quarterly Corporate Bond Underwriting
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*<<4=H52>K4F!5#9F!-<<@29>4!>$-C54F!X)%^_!?,#C!]XX%X!5-$$-#9!-9!S45,@2,6!=#!
]./`%P!5-$$-#9!-9!82,>:'!4>$-+<-93!=:4!,4>#,F!]./a%X!5-$$-#9!+,4D-#@<$6!<4=!-9!
A4+=4C54,!0//.%!!;:2=!$-?=4F!=:4!.ZB/0!=#=2$!=#!]0aX%)!5-$$-#9'!@+!a`%a_!?,#C!=:4!
<2C4!+4,-#F!2!642,H23#!29F!O@<=!<:6!#?!aZB/.B<!,4>#,F!]0^)%0!5-$$-#9%!!
G9F4,I,-==49!>#9D4,=-5$4!5#9F<!=#=2$4F!]b%.!5-$$-#9!-9!.ZB/0'!=:4!=:-,F!54<=!
E@2,=4,$6!<:#I-93!4D4,!54:-9F!=:4!]b%)!5-$$-#9!,2-<4F!-9!$2<=!642,B<!>#C+2,H
25$4!+4,-#F'!29F!=:4!,4>#,F!]b%`!5-$$-#9!<4=!-9!aZBPP%!

!
!
!

Monthly Corporate Debt Underwriting
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CD.018!A*/#%B%010*&!l!(4I!-<<@29>4!#?!>#CC#9!29F!+,4?4,,4F!<=#>K!
,45#@9F4F!<:2,+$6!?,#C!]b%b!5-$$-#9!-9!S45,@2,6!=#!].P%0!5-$$-#9!-9!82,>:'!
5,-93-93!=:-<!642,B<!?-,<=!E@2,=4,!=#=2$!=#!]aX%)!5-$$-#9%!!\:-$4!a)%._!25#D4!$2<=!
642,B<!?-,<=HE@2,=4,!$4D4$'!.ZB/.!D#$@C4!I2<!.X%P_!<:#,=!#?!aZB/.B<!=2$$6!29F!
I4$$!54$#I!=:4!,4>#,F!]b^%a!5-$$-#9!<4=!-9!.ZB//!F@,-93!=:4!F#=H>#C!C29-2%!
!

($ Billions)

Monthly Equity Underwriting
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L#$$2,!+,#>44F<!?,#C!&1M<!U-9>$@F-93!>$#<4FH49F!?@9F<V!=#=2$4F!].0%.!5-$$-#9!-9!
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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 
2001 1,511.2 21.6 832.5 2,365.4 30.6 128.4 41.3 169.7 40.8 87.6 2,535.1 

2001 
Jan 149.6 1.7 41.7 193.0 5.9 5.4 2.7 8.1 0.5 4.9 201.1 
Feb 127.5 3.3 40.5 171.3 4.1 11.3 1.5 12.8 3.2 8.1 184.1 
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 1.1 42.9 163.4 3.1 5.0 1.5 6.5 2.2 2.8 169.9 
May 164.8 4.8 67.0 236.6 3.1 14.4 3.3 17.8 2.7 11.7 254.4 
June 126.1 1.0 71.9 199.0 3.6 21.4 3.5 24.9 10.5 10.9 223.8 
July 106.8 2.6 63.9 173.3 0.2 10.6 3.3 13.9 2.5 8.1 187.2 
Aug 121.2 0.2 63.0 184.4 2.7 7.6 4.7 12.3 0.6 6.9 196.7 
Sept 121.8 0.0 104.6 226.5 0.2 2.9 3.4 6.3 0.0 2.9 232.8 
Oct 142.8 2.7 70.8 216.4 1.9 13.7 6.7 20.4 4.8 9.0 236.8 
Nov 129.3 1.9 102.9 234.2 3.1 12.4 5.2 17.6 2.9 9.5 251.8 
Dec 66.4 0.0 79.4 145.8 1.4 13.6 4.1 17.7 6.0 7.6 163.4 

2002 
Jan 145.5 0.2 70.7 216.4 4.8 8.6 10.7 19.4 1.8 6.9 235.8 
Feb 105.9 3.8 66.6 176.2 1.2 6.6 1.1 7.7 1.8 4.8 183.9 
Mar 197.7 3.2 108.9 309.8 4.5 16.7 2.5 19.2 8.5 8.2 329.0 
Apr            
May            
June            
July            
Aug            
Sept            
Oct            
Nov            
Dec            
            
YTD '01 412.6 7.3 166.0 585.9 11.2 26.7 5.6 32.3 8.6 18.2 618.3 
YTD '02 449.1 7.1 246.3 702.5 10.5 31.9 14.4 46.3 12.1 19.8 748.7 
% Change 8.8% -2.3% 48.4% 19.9% -6.7% 19.2% 157.3% 43.1% 40.7% 9.1% 21.1% 
 
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 



 

 

 MUNICIPAL BOND UNDERWRITINGS INTEREST RATES 
 (In $ Billions) (Averages) 
 
 Compet. Nego. TOTAL    TOTAL 
 Rev. Rev. REVENUE Compet. Nego. TOTAL MUNICIPAL  3-Mo. 10-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 10.62 3.15 
1986 10.0 92.6 102.6 23.1 22.6 45.7 148.3  5.97 7.68 1.71 
1987 7.1 64.4 71.5 16.3 14.2 30.5 102.0  5.78 8.39 2.61 
1988 7.6 78.1 85.7 19.2 12.7 31.9 117.6  6.67 8.85 2.18 
1989 9.2 75.8 85.0 20.7 17.2 37.9 122.9  8.11 8.49 0.38 
1990 7.6 78.4 86.0 22.7 17.5 40.2 126.2  7.50 8.55 1.05 
1991 11.0 102.1 113.1 29.8 28.1 57.9 171.0  5.38 7.86 2.48 
1992 12.5 139.0 151.6 32.5 49.0 81.5 233.1  3.43 7.01 3.58 
1993 20.0 175.6 195.6 35.6 56.7 92.4 287.9  3.00 5.87 2.87 
1994 15.0 89.2 104.2 34.5 23.2 57.7 161.9  4.25 7.09 2.84 
1995 13.5 81.7 95.2 27.6 32.2 59.8 155.0  5.49 6.57 1.08 
1996 15.6 100.1 115.7 31.3 33.2 64.5 180.2  5.01 6.44 1.43 
1997 12.3 130.2 142.6 35.5 36.5 72.0 214.6  5.06 6.35 1.29 
1998 21.4 165.6 187.0 43.7 49.0 92.8 279.8  4.78 5.26 0.48 
1999 14.3 134.9 149.2 38.5 31.3 69.8 219.0  4.64 5.65 1.01 
2000 13.6 116.2 129.7 35.0 29.3 64.3 194.0  5.82 6.03 0.21  
2001 17.6 164.2 181.8 45.5 56.3 101.8 283.5  3.39 5.02 1.63 
 
2001 
Jan 1.2 4.9 6.1 4.4 1.9 6.3 12.4  5.15 5.16 0.01 
Feb 0.9 10.3 11.2 4.7 5.1 9.8 21.0  4.88 5.10 0.22 
Mar 1.2 16.2 17.4 2.7 5.1 7.8 25.1  4.42 4.89 0.47 
Apr 1.0 10.5 11.5 3.6 3.5 7.1 18.6  3.87 5.14 1.27 
May 1.2 18.5 19.7 4.4 4.5 8.9 28.6  3.62 5.39 1.77 
June 1.8 18.1 19.9 5.1 4.8 9.9 29.9  3.49 5.28 1.79 
July 1.5 13.1 14.7 3.8 2.3 6.1 20.8  3.51 5.24 1.73  
Aug 1.6 12.6 14.2 3.9 5.8 9.7 23.9  3.36 4.97 1.61  
Sept 0.9 9.1 10.0 2.2 2.0 4.2 14.1  2.64 4.73 2.09  
Oct 3.1 15.1 18.2 4.8 9.0 13.8 32.0  2.16 4.57 2.41  
Nov 2.0 18.2 20.2 3.4 5.8 9.2 29.4  1.87 4.65 2.78  
Dec 1.1 17.6 18.8 2.5 6.5 9.0 27.8  1.69 5.09 3.40  

2002 
Jan 1.1 12.2 13.3 4.3 3.8 8.1 21.4  1.65 5.04 3.39 
Feb 1.5 10.4 11.8 4.9 3.9 8.8 20.6  1.73 4.91 3.18 
Mar 1.6 11.5 13.1 5.0 5.1 10.1 23.2  1.79 5.28 3.49 
Apr            
May            
June            
July            
Aug            
Sept            
Oct            
Nov            
Dec            
            
YTD '01 3.3 31.4 34.7 11.7 12.1 23.8 58.5  4.82 5.05 0.23 
YTD '02 4.2 34.1 38.2 14.2 12.8 27.0 65.2  1.72 5.08 3.35 
% Change 27.4% 8.5% 10.3% 20.9% 5.8% 13.2% 11.5%  -64.2% 0.5% 1337.1% 
 
Sources:  Thomson Financial Securities Data; Federal Reserve 



 

 

 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 
2001R 10,021.50 1,148.08 589.80 1,950.40  1,240.0  65.8  1,900.1   42.3 44.1 
 
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  1,314.3  67.8  1,926.0   40.1  36.1  
Nov 9,851.56 1,139.45 579.27 1,930.58  1,270.1  57.8  1,840.3   38.1  37.8  
Dec 10,021.50 1,148.08 589.80 1,950.40  1,275.3  54.1  1,807.0   38.8  36.2 

2002 
Jan 9,920.00 1,130.20 578.50 1,934.03  1,425.9  56.1  1,888.7   44.5  40.8  
Feb 10,106.13 1,106.73 578.60 1,731.49  1,381.8  56.3  1,812.8   42.1  35.9  
Mar 10,403.94 1,147.39 600.43 1,845.35  1,337.1  56.5  1,729.7   42.9  34.1  
Apr            
May            
June            
July            
Aug            
Sept            
Oct            
Nov            
Dec            
            
YTD '01 9,878.78 1,160.33 595.66 1,840.26  1,249.1  75.6  2,140.4   47.3  61.4  
YTD '02 10,403.94 1,147.39 600.43 1,845.35  1,382.3  56.3  1,811.7   43.2  37.0  
% Change 5.3% -1.1% 0.8% 0.3%  10.7% -25.5% -15.4%  -8.8% -39.7%  
 



 

 

 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 3,962.0 346.3 811.1 1,845.2 6,964.7  309.4 -30.7 -49.8 159.6 388.6 228.9 
2001R 3,418.2 346.3 925.1 2,285.3 6,975.0  32.2 9.5 87.8 375.3 504.8 129.6 
 
2001 
Jan 4,093.5 354.9 833.3 1,954.8 7,236.5  24.9 2.5 9.0 103.5 139.9 36.4 
Feb 3,688.9 344.9 844.5 2,018.7 6,897.0  -3.3 1.3 8.9 58.2 65.1 6.8 
Mar 3,402.9 333.7 852.1 2,035.5 6,624.2  -20.7 -0.4 7.7 13.7 0.4 -13.3 
Apr 3,715.7 348.0 846.0 2,031.5 6,941.2  19.1 1.3 1.4 -10.3 11.6 21.8 
May 3,744.6 352.6 858.4 2,070.9 7,026.5  18.4 0.9 6.3 34.3 59.8 25.6 
June 3,677.2 349.9 860.8 2,052.5 6,940.4  10.9 1.2 2.3 -24.2 -9.8 14.3 
July 3,589.3 351.7 882.3 2,069.8 6,893.1  -1.3 1.3 9.3 12.2 21.5 9.3 
Aug 3,382.7 342.6 908.3 2,104.3 6,737.9  -5.0 -0.7 16.7 26.1 37.2 11.0 
Sept 3,018.9 324.1 909.6 2,161.7 6,414.3  -30.0 -1.3 7.7 52.9 29.3 -23.6 
Oct 3,111.2 330.3 935.2 2,239.7 6,616.4  0.9 1.6 13.6 74.2 90.2 16.0 
Nov 3,348.6 343.0 934.1 2,306.5 6,932.2  15.3 1.0 6.9 60.3 83.5 23.2 
Dec 3,418.2 346.3 925.1 2,285.3 6,975.0  2.9 1.0 -1.9 -25.4 -23.3 2.1 

2002 
Jan 3,373.5 347.2 947.0 2,303.5 6,971.2  20.0 2.2 10.5 14.0 46.7 32.7 
Feb 3,308.3 348.4 962.3 2,301.3 6,920.3  4.7 2.3 10.6 -5.5 12.2 17.6 
Mar             
Apr             
May             
June             
July             
Aug             
Sept             
Oct             
Nov             
Dec             
             
YTD '01 3,688.9 344.9 844.5 2,018.7 6,897.0  21.7 3.8 17.8 161.7 204.9 43.3 
YTD '02 3,308.3 348.4 962.3 2,301.3 6,920.3  24.7 4.5 21.1 8.5 58.8 50.3 
% Change -10.3% 1.0% 13.9% 14.0% 0.3%  14.1% 20.4% 18.2% -94.7% -71.3% 16.3% 
 
* New sales (excluding reinvested dividends) minus redemptions, combined with net exchanges 
Source: Investment Company Institute 
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