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0O O O Aggressive Order Imbalance and Volume of 17 HFT Firms in Public Quoting Markets
Aggressive Order Imbalance and Volume of 17 HFT Firms

Aggressive Buys - Aggressive Sells (O Million)

O of Total Market Dollar Volume
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0 O O Dollar Volume of 17 High Frequency Trading Firms in Public Quoting Markets on May 6

HFTO $ MillionsO % of Total Market
Aggressive Passive Aggressive Passive

Sell Buy Net Sell Buy Net Long/Short Sell Buy Sell Buy Total

9O 45AM | 2,674 2,904 230 3,044 2,723 0322 092 39.2% 37.8% | 40.5%  40.9% | 42.2%
10000AM | 2,449 2,447 02 2,278 2,331 53 51 38.8% 41.3% | 39.5% 37.8% | 42.6%
10015AM | 2,046 2,170 123 2,000 1,918 082 42 39.8% 40.2% | 37.9% 38.2% | 41.5%
10030AM | 2,141 2,128 013 1,879 1,828 051 064 41.0%  44.1% | 40.0%  36.0% | 43.4%
10045AM | 2,085 2,063 022 1,789 1,790 1 021 41.9%  45.1% | 40.2%  36.9% | 44.3%
11000AM | 2,654 2,785 131 2,432 2,424 09 122 404%  47.0% | 421%  37.7% | 45.3%
11015AM | 2,667 2,728 61 2,443 2,396 047 15 39.4% 47.1% | 43.2% 36.2% | 44.8%
11030AM | 2,224 2,659 435 2,669 2,214 0454 019 38.9% 40.8% | 41.8%  39.6% | 43.9%
11045AM 1,683 1,805 122 1,631 1,612 019 103 38.0% 444% | 41.2% 37.3% | 43.3%
12000PM 2,316 2,695 379 2,549 2,274 0275 104 40.3%  45.5% | 44.1%  40.6% | 46.2%
120 15PM 1,790 2,145 355 2,010 1,792 0218 137 41.2%  41.7% | 40.0%  42.4% | 44.6%
120 30PM 1,390 1,422 32 1,276 1,230 46 014 41.0%  454% | 42.0%  37.3% | 44.5%
12045PM 1,324 1,339 15 1,115 1,136 20 35 43.2%  474% | 40.8%  38.2% | 45.8%
1000PM 1,624 1,720 96 1,560 1,437 0123 027 42.8%  47.1% | 44.0%  38.9% | 46.2%
1015PM 1,642 1,434 0208 1,233 1,318 85 0123 42.9%  45.8% | 40.6%  35.5% | 44.4%
1030PM 2,294 2,425 131 2,269 2,139 0130 1 39.9% 46.6% | 44.8%  38.1% | 46.0%
1045PM 1,834 1,919 85 1,811 1,688 0123 038 39.0% 45.5% | 44.2%  36.8% | 44.6%
2000PM 1,834 1,871 37 1,879 1,651 0228 0191 382% 41.8% | 43.3%  354% | 42.6%
2015PM | 4,002 3,955 047 3,739 3,617 0221 0268 41.2%  47.6% | 46.4%  37.1% | 46.0%
2030PM 5,786 5,814 28 5,571 5,294 0277 0249 44.6%  49.0% | 48.2%  41.8% | 49.3%
2045PM 9,302 7,959 01,343 | 7,528 7,714 185 01,158 471% 51.8% | 50.2%  39.9% | 50.3%
3000PM 5,748 5,071 o677 5,575 5,480 095 a7 34.0% 329% | 37.8% 33.5% | 36.6%
3015PM 5,820 5,054 0 765 5,515 5,428 0 86 0852 46.3%  42.2% | 47.3%  44.3% | 47.0%
3030PM 5,220 4,732 0488 | 4,823 4,984 160 0328 43.2%  45.0% | 47.0%  42.2% | 46.0%
3045PM | 4,763 4,547 0216 4,677 4,324 0353 0568 42.6%  41.0% | 43.4%  39.8% | 43.7%
40 00PM 6,173 6,561 388 7,658 7,194 0465 076 33.3% 37.8% | 45.7% 40.1% | 40.6%
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0 O O Average and median intra-day price declines for 4,920 corporate stocks as
a function of buy-side liquidity lost on May 6.

Typical Buy-Order Depth
(thousands of standardized shares)

R;i‘:iisi;g Less 0.5 2.2 74 More Total
L than 0.5 to 2.2 to 74 t028.3 | than 28.3 —
Liquidity
More than 03.760 | O05.270 05.830 0 5.650 06.350 0 5.240
170 02690 | 04450 | 05200 | 056790 | 06500 | [04.890
238 244 198 153 151 984
05.240 | 0O6.650 | 08.030 | 08450 | 08310 | O7.830
10-170 04.590 | 05720 | 07140 | 07.950 | 08150 | 07410
65 156 165 246 352 984
0e6.940 | 08570 | 09.190 | 09.360 | 09360 | O9.060
O-100 056,650 | 07080 | 08160 | 08550 | 09.020 | [08450
69 116 190 291 318 984
08270 | 09.820 |011.880 | 012.780 | 012.330 | O 11.360
o-00 07520 | 08210 | 09880 | 09.710 | 09580 | [09.210
92 224 282 245 141 984
Less than 07.260 |011.640 | 015.970 | 023.200 | 039.780 | O 11.180
00 05430 | 08360 | 012350 | 012970 | 026.310 | O7.510
520 244 149 49 22 984

mean
median
# obs
mean
median
# obs
mean
median
# obs
mean
median
# obs
mean
median

# obs

0 Notes[ Typical buy order depth is measured as the median number of standardized shares bid
within 500 basis points of the mid-quote on a minute-by-minute basis during May 6. Lowest
remaining liquidity equals the minimum of these values divided by the median. Price declines
are measured from the opening to the intra-day low. Results are bucketed by quintile. Shares
are standardized across securities to a value of $50/share (bid price) at 9 : 30 am.
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ooo U. S. Commodity Futures Trading Commission and U. S. Securities & Exchange Commission, Findings Regarding the
Market Events of May 6, 2010 Report of the staffs of the joint advisory committee on emerging regulatory issues, 30

September 2010 (http://www.sec.gov/news/studies/2010/marketevents-report.pdf)
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