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(47 Office of Compliance Inspections and Examinations and Office of Economic Analysis, “Payment for Order Flow
and Internalization in the Options Markets,” SEC Special Study, December 2001.
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KE#MRA T 3 VHIBOER

Rk2 #HRAATLaVEGEIE (BT 3249)
£ | 2WEer ISE CBOE AMEX PHLX PCX ,ISE (?BOE éMEX }_)HLX _PCX
PEYe vx7 7 vx7 vx7
2000|672, 871, 757| T, 565, 684|278, 920, 392|205, 716, 498| 72, 135, 321|108, 533, 862 1.1%| 41.5%| 30.6%| 10.7%| 16.1%
2001 {722, 680, 249| 65, 353, 969|254, 321, 905|203, 942, 399| 96, 360, 224|102, 701, 752 9.0%| 35.2%| 28.2%| 13.3%| 14.2%
2002 {709, 784, 014|152, 399, 279|203, 570, 211(183, 452, 782| 84,935,093| 85,426,649 21.5%| 28.7%| 25.9%| 12.0%| 12.0%
2003|830, 308, 227 | 244, 968, 190|214, 180, 198|175, 802, 038|109, 205, 164| 86,152,637 29.5%| 25.8%| 21.2%| 13.2%| 10.4%
%Ak 23% 3138% —23% -15% 51% —21% 28.4% | —156.7% | —9.4% | 2.4% | —5.8%
R&k3 #HXATa3VEGIK: (BAL 1005 KL)
& | 2EElE ISE CBOE AMEX PHLX PCX _ISE ?BOE WEX ?HLX \PCX
vx7 vx7 vx7 vx7 vx7
2000 485, 106 3, 666 193, 302 134, 873 70, 741 82,524 0.8%| 39.8%| 27.8%| 14.6%| 17.0%
2001 21717, 549 18, 663 91, 699 71,275 47,234 48,677 6.7%| 33.0%| 25.7%| 17.0%| 17.5%
2002 161,278 32, 659 45, 591 39,109 22,015 21,904 20.3%| 28.3%| 24.2%| 13.7%| 13.6%
2003 164, 000 43,490 41,904 32,334 27,046 19,227 26.5%| 25.6%| 19.7%| 16.5%| 11.7%
k| —66% 1086% —78% —76% —62% =71% 25.8% | —14.3% | —8.1% | 1.9% | —5.3%
R&k4 #HRATYa vBEIEH (B @)
F | 2G|k ISE CBOE AMEX PHLX PCX ‘ISE ;BOE AfMEx ?HLX ‘ch
Y7 vx7 PEYY Y7 vx7
2000 56, 347, 240 882,205| 24,450,059| 17,997,614| 4,759,120| 8,258, 242 1.6%| 43.4%| 31.9% 8.4%| 14.7%
2001/ 42,512,436| 4,075,521 16,819,619| 11,020,140| 4,856,550| 5,740, 606 9.6%| 39.6%| 25.9%| 11.4%| 13.5%
2002| 39,895,500 8,909,377| 12,863,366 9,151,100| 4,472,904| 4,498,753| 22.3%| 32.2%| 22.9%| 11.2%| 11.3%
2003| 43,979,691| 13,800,933| 12,812, 544| 8,648,134 4,402,339 4,315,741 31.4%| 29.1%| 19.7%| 10.0% 9.8%
L] —22% 1464% —48% —52% -7% —48% 29.8% | —14.3% | —12.3% | 1.6% | —4.8%
R&k5 HRAATY a3 VBREHENSS (B 2249)
| WG | ISE | CBOE | AMEX | PHLX | PCX  |emsim| oF | CBOE | AMEX | PHLX | PCX
vx7 vx7 vx7 Y7 vx7
2000608, 504, 223| 4,110, 278|258, 552, 295|186, 689, 687| 62,706,032| 96, 445,931| 45.2%| 27.2% | 46.4%| 45.4%| 43.5%| 44.4%
2001|642, 886, 658| 32, 579, 219|236, 469, 743189, 537,601 90,402,791 93,897,304| 44.5%| 24.9%| 46.5%| 46.5%| 46.9%| 45.7%
2002|640, 674,299| 95, 852, 423|198, 292, 327 177,171, 737| 84,715,051| 84,642,761 45.1%| 31.5%| 48.7%| 48.3%| 49.9%| 49.5%
2003|765, 594, 982|174, 873, 583|216, 041, 038|176, 049, 786 | 111, 140, 227| 87,490,348 46.1%| 35.7%| 50.4%| 50.1%| 50.9%| 50.8%
ZAt 26% 4155% —16% —6% 7% -9% 0.9% 8.5% 4.1% 4.7% 7.4% 6.4%
RE6 #HAFTLa vEEMENSS (Bfr 2249)
F | 2msEr ISE CBOE AMEX PHLX PCX 2GR .ISE (.:BOE WEX ?HLX ‘PCX
vx7 ¥x7 Y17 P Y17
2000/ 89, 983, 950 593,813| 33,147,684 | 29,237,251| 12,535,187| 14,470,015 6.7% 3.9% 5.9% 7.1% 8.7% 6.7%
2001(148,615,272| 7,511,543| 49,668,346/ 46,367,357 23,651,372| 21, 416,654| 10.3% 5.8% 9.8%| 11.4%| 12.3%| 10.4%
2002|155, 955, 723| 20, 408, 731 41,673,305| 53,130,271 21,708,958 19,074,458 11.0% 6.7%| 10.2%| 14.5%| 12.8%| 11.2%
2003|198, 482, 317| 39, 268,460 48,438,520| 60, 440, 823| 22,709, 802| 27,624, 712| 12.0% 8.2%| 11.3%| 17.2%| 10.4%| 16.0%
Zfk|  121% 6513% 46% 107% 81% 91% 5.3% 4.3% 5.4% 10. 1% 1.7% 9.4%
R&7 #HRATVav v—=Fy b X—H—HENEIE (BT 24
P
| 2WEH | ISE | CBOE | AMEX | PHLX | PCcX |em@lm| oF | CBOE | AMEX | PHLX | PCX
vxT vz7 P VT T
2000|647, 255, 341 10, 427, 277|266, 140, 805|195, 506, 058| 69, 029, 423|106, 151, 778| 48.1%| 68.9%| 47.7%| 47.5%| 47.9%| 48.9%
2001|653, 858, 568| 90, 617, 176{222, 505, 721|171, 979, 840| 78,666, 285| 90,089, 546 45.2%| 69.3%| 43.7%| 42.2%| 40.8%| 43.9%
2002|622, 898, 006|188, 537, 404|167, 174, 790|136, 603, 556 | 63, 446, 177| 67,136,079 43.9%| 61.9%| 41.1%| 37.2%| 37.4%| 39.3%
2003|696, 539, 155|275, 794, 337|163, 880, 838|115, 113, 467| 84, 560,299| 57,190,214| 41.9%| 56.3%| 38.3%| 32.7%| 38.7%| 33.2%
At 8% 2545% —38% —41% 22% —46% —6.2% | —12.6% | —9.5% | —14.8% | —9.1% | —15.7%
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KEMAA TV 3 Y THBOER

B&8 #HRa—N - -FTLaVEEIH (BT 2249)
F | 2GR ISE CBOE AMEX PHLX PCX .ISE ?BOE ‘WEX [.JHLX .ch
vx7 vx7 vx7 vx7 vx7
2000|672, 871, 757| 7,565, 684|278, 920, 392|205, 716, 498| 72, 135, 321{108, 533, 862 1.1% 41.5% 30.6% 10. 7% 16.1%
2001722, 680, 249| 65, 353, 969254, 321, 905|203, 942, 399| 96, 360, 224|102, 701, 752 9.0% 35.2% 28.2% 13.3% 14.2%
2002|709, 784, 014 | 152, 399, 279|203, 570, 211|183, 452, 782| 84,935,093 85, 426, 649 21.5% 28.7% 25.9% 12.0% 12.0%
2003|830, 308, 227 | 244, 968, 190|214, 180, 198|175, 802, 038|109, 205, 164| 86, 152, 637 29.5% 25.8% 21.2% 13.2% 10.4%
(k. 23% 3138% —23% -15% 51% -21% 28.4% —15.7% -9.4% 2.4% —5.8%
B&x9 #XTv b - FTL3VBEIE (B 2R
£ | 25|k ISE CBOE AMEX PHLX PCX . 158 ?BOE WEX ?HLX ~PCX 1
v=7 v=7 v=7 v=7 =7 |
2000|230, 490, 348| 3, 176, 983| 91,013,666 | 73, 225,364| 26,984, 744| 36,089, 591 1.4% 39.5% 31.8% 11.7% 15.7% ‘
2001 (283, 087, 708| 27,577,919| 95, 378,095| 79.417,295| 39,337,172/ 41,377, 227 9.7% 33.7% 28.1% 13.9% 14.6%
2002 (297, 030, 310| 68, 955, 224| 82, 505,976 75,061, 133| 34,542,006 35, 965, 971 23.2% 27.8% 25.3% 11.6% 12.1%
2003|331, 781, 184|103, 224, 289| 84, 600, 644 | 70, 627, 165| 40,454, 384| 32,874, 702 31.1% 25.5% 21.3% 12.2% 9.9%
ik 44% 3149% -7% —4% 50% -9% 29.7% —14.0% —10.5% 0.5% —5.7%
®%E10 #Xa—N-FT a3 VEGIRE (FLi74) (AL 10055 KAL)
& | emam | s | cBoE | AvEx | puix | pex | JSE | CBOE | AMEX | PHLX | PCX
vx7 PEYS vx7 vx7 vx7
2000 262, 624 2,094 113,231 78, 386 24,671 44,242 0.8% 43.1% 29.8% 9.4% 16.8%
2001 118, 829 9, 890 42,700 33, 620 16,212 16, 407 8.3% 35.9% 28.3% 13.6% 13.8%
2002 79, 786 16, 506 22,791 20, 288 10,619 9,583 20.7% 28.6% 25.4% 13.3% 12.0%
2003 104, 768 25,793 26,583 20, 352 19,213 12, 828 24.6% 25.4% 19.4% 18.3% 12.2%
(k| —60% 1132% ~11% —~14% —22% ~11% 23. 8% —17.7% | —10.4% 8.9% —4.6%
&1l #HX Ty b AT a3 VBBIRE (FLEiTA (BAT 10055 KV)
& | 2WEIE ISE CBOE AMEX PHLX PCX ‘ISE ?BOE ATMEX I?HLX ,PCX
PV a7 vx7 vx7 vxT
2000 222, 482 1,572 80,071 56, 487 46,069 38, 282 0.7% 36.0% 25.4% 20.7% 17.2%
2001 158, 720 8,774 48,999 37,655 31,022 32,270 5.5% 30.9% 23.7% 19.5% 20.3%
2002 81,493 16,153 22,801 18,821 11,396 12,321 19.8% 28.0% 23.1% 14.0% 15.1%
2003 59, 232 17,697 15,321 11,982 7,833 4, 408 29.9% 25.9% 20.2% 13.2% 7.4%
(k| —73% 1026% —81% —79% —83% —88% 29.2% —-10.1% —5.2% -17.5% —9.8%
®E12 #Xa— - F T3 VEGIEH (B @D
| 2HGE ISE CBOE AMEX PHLX PCX : - (,:BOE MX }?HLX ,ch
PEY PEYY VEY bEY 17
2000( 40, 863, 950 503, 959| 18,019,680| 12,795,769| 3,448,504| 6,096, 038 1.2% 44.1% 31.3% 8.4% 14.9%
2001| 28,565, 366| 2,392,868| 11,511,479| 7,510,456| 3,301,533| 3,849,030 8.4% 40.3% 26.3% 11.6% 13.5%
2002| 24,826,983| 5,001,202| 8,294,009 5,914,632| 2,859,986 2,757,154 20.1% 33.4% 23.8% 11.5% 11.1%
2003 28,927,486| 8,370,090 8,833,342| 5,963,929 2,927,636 2,633, 426 28.9% 30.5% 20.6% 10.1% 9.1%
k| -29% 1561% -51% —53% —15% —57% 27.7% —13.6% | —10.7% L7% —5.8%
HE13 #KX Ty b AT 3 VEGIEH (BGT  [a])
£ | 2WEle ISE CBOE AMEX PHLX PCX N ISE (?BOE WEX [,)HLX ,ch
EYE Y vx7 vx7 vx7
2000 15, 483, 290 378,246( 6,430,379 5,201,845 1,310,616| 2,162,204 2.4% 41.5% 33.6% 8.5% 14.0%
2001/ 13,947,070| 1,682,653 5,308,140| 3,509,684| 1,555,017 1,891,576 12.1% 38.1% 25.2% 11.1% 13.6%
2002| 15,068, 517| 3,908,175| 4,569,357| 3,236,468 1,612,918| 1,741,599 25.9% 30. 3% 21.5% 10. 7% 11.6%
2003| 15,052,205| 5,430,843| 3,979,202| 2,684,205 1,474,703| 1,483,252 36.1% 26. 4% 17.8% 9.8% 9.9%
(L —3% 1336% —38% —48% 13% —31% 33.6% —15.1% —15.8% 1. 3% —4.1%
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