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FF+R1 1483409 » 51585 £ COTERLE]
LIGHELS ¢ 5 WHIRE ($)
25| 7,135,104 1,995,000,637 56,651,582,692
THIG 5,013,724  100.0% 1,358,709,226  100.0% | 38,047,617,508  100.0%
0% K# | 4,912,125  98.0% | 1,324,448,213  97.5% | 37.383,122,363  98.3%
10%-20% 63,890 1.3% 22,171,745 1.6% 522,444,343 1.4%
20%-30% 12,923 0.3% 4,077,881 0.3% 85,328,519 0.2%
30%-40% 6,112 0.1% 2,317,245 0.2% 30,461,333 0.1%
40%-50% 2,519 0.1% 767,393 0.1% 9,641,261 0.0%
50%-60% 1,682 0.0% 472,624 0.0% 8,334,944 0.0%
60%-70% 1,056 0.0% 370,920 0.0% 4,328,898 0.0%
70%-80% 798 0.0% 292,061 0.0% 2,245,851 0.0%
80%-90% 1,109 0.0% 237,259 0.0% 1,152,480 0.0%
90%-100% 11,510 0.2% 3,553,885 0.3% 557,516 0.0%

(i A7) Commodity Futures Trading Commission and Securities and Exchange Commission, Preliminary Findings

Regarding the Market Events of May 6, 2010, 18 May 2010, Table

1

E®2 1483409 1 51585 % TOHLERMS|
LGHELS ¢ 5 % WE IR ($)

25| 7,135,104 1,995,000,637 56,651,582,692

LRI 2,121,380  100.0% 636,291,411  100.0% | 18,603,965,183  100.0%
0%k | 2,108,076  99.4%| 632,378,310  99.4% | 18.079.956,948  97.2%
10%-20% 10,075 0.5% 3,039,456 0.5% 53,123,704 0.3%
20%-30% 927 0.0% 281,383 0.0% 8,589,789 0.0%
30%-40% 517 0.0% 167,439 0.0% 1,827,449 0.0%
40%-50% 106 0.0% 32,866 0.0% 536,641 0.0%
50%-60% 45 0.0% 19,188 0.0% 358,048 0.0%
60%-70% 67 0.0% 14,466 0.0% 387,321 0.0%
70%-80% 184 0.0% 46,456 0.0% 1,147,215 0.0%
80%-90% 178 0.0% 44,075 0.0% 1,143,755 0.0%
90%-100% 1,205 0.1% 267,772 0.0% 456,894,313 2.5%

(1 A) Commodity Futures Trading Commission and Securities and Exchange Commission, Preliminary Findings

Regarding the Market Events of May 6, 2010, 18 May 2010, Table 2
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H®3 1485400 > 5158 TOE T F DTFEWE|
LIRS LGHL/S < Wik ($)
2R | 1,265,637 456,335,890 22,381,572,444
TG 794,607  100.0% 279,836,213  100.0% | 14,135,649,267  100.0%
0% ki | 761,866  95.9% | 269,307,656  96.2% | 13.000.304.917  98.4%
10%-20% 13,607 1.7% 3,988,959 1.4% 145,247,171 1.0%
20%-30% 3,714 0.5% 1,144,431 0.4% 40,234,001 0.3%
30%-40% 2,041 0.3% 753,856 0.3% 18,934,582 0.1%
40%-50% 1,151 0.1% 320,661 0.1% 6.612,612 0.0%
50%-60% 1,148 0.1% 344,774 0.1% 7,657,548 0.1%
60%-70% 758 0.1% 314,030 0.1% 4,111,592 0.0%
70%-80% 505 0.1% 233,617 0.1% 2,021,741 0.0%
80%-90% 775 0.1% 176,632 0.1% 1,025,499 0.0%
90%-100% 9,042 1.1% 3,251,597 1.2% 499,604 0.0%

(H AF) Commodity Futures Trading Commission and Securities and Exchange Commission, Preliminary Findings
Regarding the Market Events of May 6, 2010, 18 May 2010, Table 8

H&R4 14K5409 D 5158 E TOE T FDLEREGEI
LIGHNES 1 5 % WEIRE ($)
L] 1,265,637 456,335,890 22,381,572,444
EREGI 471,030  100.0% 176,499,677  100.0% 8,245,923,177  100.0%
Q0% kE | 168,197 99.4% | 175.697.85  99.5% |  8.221.468.086  99.7%
10%-20% 2,392 0.5% 712,398 0.4% 18,350,149 0.2%
20%-30% 99 0.0% 30,162 0.0% 1,330,565 0.0%
30%-40% 28 0.0% 6,668 0.0% 240,300 0.0%
40%-50% 35 0.0% 4,300 0.0% 184,047 0.0%
50%-60% 12 0.0% 1,600 0.0% 77,897 0.0%
60%-70% 19 0.0% 5,996 0.0% 266,038 0.0%
70%-80% 30 0.0% 5,166 0.0% 511,016 0.0%
80%-90% 41 0.0% 4,500 0.0% 450,227 0.0%
90% BA L 177 0.0% 31,032 0.0% 3,044,872 0.0%

(H A7) Commodity Futures Trading Commission and Securities and Exchange Commission, Preliminary Findings
Regarding the Market Events of May 6, 2010, 18 May 2010, Table 9
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®MEK5 MWMYHEEhEWEIOAR

B S h7-2&ms] ~14:40 | ~14: 45

~14:50 | ~14:55| ~15:00 | 15: 00~ || ZHifH

LGILE 209 91| 11.446| 4,703 2,011| 2,301 20,761
CoucommE | 0| 1 se| 1as0| 95| 2.8 3560
<14 : 40fiits 189 90| 11,200 3.573| 1.914 143 || 17,201
>14 : 40fiik6>160% 13 0 156 | 1,130 93| 1,011 2,404
<14 : 40fifis D40% 186 90| 11,200| 3.572| 1,914 43| 17,19
<5% b 148 6| 5158 1,928 175 1| 7.416
5 Bk 37 57| 3,165 1,136 636 582  5.612
01 &4 (10075 $) 1.3 21| 132.4| 203 17.6| 207 2124
WIS (760 ) | 16.3% | 4.4% | 42.0% | 52.6% | 12.1% | 54.2% | 42.4%
EECTH e wonl Toml ase Tman| zaw| |
<14 : 40tk 15.9% | 4.4% | 42.5%| 55.0% | 12.6% | 1.4%| 40.9%
>14 : 40ffifs 0 160% 15.4% | 0.0% 5% | 45.1% | 2.2%| 50.0% || 42.7%
<14 : 40 D40% 16.1% | 4.4% | 42.4% | 54.7% | 12.6%| 1.4% | 40.8%
<5% b 20.3% | 0.0%| 70.9%| 90.1%| 39.4% | 0.0%| 74.0%

5 | bRB (2298 ) He) 9.8% 3.0%

G &8 (22980 ) 6.0% 1.8%

14.5% 30.3% 9.5% 54.8% 21.7%

(3#) Commodity Futures Trading Commission and Securities and Exchange Commission, Preliminary Findings
Regarding the Market Events of May 6, 2010, 18 May 2010, Table 74V 1ERR
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6 Aggressive Order Imbalance and Volume of 17 HFT Firms in Public Quoting Markets
Aggressive Order Imbalance and Volume of 17 HFT Firms
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(A7) Commodity Futures Trading Commission and 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, Figure 11.8
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E57 Dollar Volume of 17 High Frequency Trading Firms in Public Quoting Markets on May 6

HFT ($ Millions) % of Total Market
Aggressive Passive Aggressive Passive

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

9:45 AM | 2,674 2,904 230 | 3.044 2,723 -322 -92 | 39.2% 37.8% | 40.5% 40.9% | 42.2%
10:00 AM | 2,449 2,447 -2| 2,278 2,331 53 51| 38.8% 41.3% | 39.5% 37.8% | 42.6%
10:15 AM | 2,046 2,170 123 | 2,000 1,918 -82 42| 39.8% 40.2% | 37.9% 38.2% | 41.5%
10:30 AM | 2,141 2,128 -13| 1,879 1,828 -51 -64 | 41.0% 44.1% | 40.0% 36.0% | 43.4%
10:45 AM | 2,085 2,063 -22| 1,789 1,790 1 -21| 41.9% 45.1% | 40.2% 36.9% | 44.3%
11:00 AM | 2,654 2,785 131 2,432 2,424 -9 122 | 40.4% 47.0% | 42.1% 37.7% | 45.3%
11:15 AM | 2,667 2,728 61| 2,443 2,39 -47 15| 39.4% 47.1% | 43.2% 36.2% | 44.8%
11:30 AM | 2,224 2,659 435 | 2,669 2,214  -454 -19| 38.9% 40.8% | 41.8% 39.6% | 43.9%
11:45 AM | 1,683 1,805 122| 1,631 1,612 -19 103 | 38.0% 44.4% | 41.2% 37.3% | 43.3%
12:00 PM | 2,316 2,695 379 | 2,549 2,274  -275 104 | 40.3% 45.5% | 44.1% 40.6% | 46.2%
12:15PM | 1,790 2,145 355| 2,000 1,792 -218 137 | 41.2% 41.7% | 40.0% 42.4% | 44.6%
12:30PM | 1,390 1,422 32| 1,276 1,230 -46 -14 | 41.0% 45.4% | 42.0% 37.3% | 44.5%
12:45PM | 1,324 1,339 15| 1,115 1,136 20 35| 43.2% 47.4% | 40.8% 38.2% | 45.8%
1:00PM | 1,624 1,720 9 | 1,560 1,437  -123 -27 | 42.8% 47.1% | 44.0% 38.9% | 46.2%
1:15PM | 1,642 1,434 -208| 1,233 1,318 85 -123 | 42.9% 45.8% | 40.6% 35.5% | 44.4%
1:30PM | 2,294 2,425 131 2,269 2,139 -130 1]39.9% 46.6% | 44.8% 38.1% | 46.0%
1:45PM | 1,84 1,919 8| 1,811 1,688  -123 -38 | 39.0% 45.5% | 44.2% 36.8% | 44.6%
2:00PM | 1,834 1,871 37| 1,879 1,651 -228 -191 | 38.2% 41.8% | 43.3% 35.4% | 42.6%
2:15PM | 4,002 3,955 -47 | 3,739 3,517  -221 -268 | 41.2% 47.6% | 46.4% 37.1% | 46.0%
2:30PM | 5,786 5,814 28| 5,571 5,294  -277 -249 | 44.6% 49.0% | 48.2% 41.8% | 49.3%
2:45PM | 9,302 7,959 -1,343| 7,528 7,714 185 -1,158 | 47.1% 51.8% | 50.2% 39.9% | 50.3%
3:00PM | 5,748 5,071  -677| 5,575 5,480 -95 -772 | 34.0% 32.9% | 37.8% 33.5% | 36.6%
3:15PM | 5,820 5,054 -765| 5,515 5,428 -86 -852 | 46.3% 42.2% | 47.3% 44.3% | 47.0%
3:30PM | 5,220 4,732 483 | 4,823 4,984 160 -328 | 43.2% 45.0% | 47.0% 42.2% | 46.0%
3:45PM | 4,763 4,547 -216| 4,677 4,324  -353 -568 | 42.6% 41.0% | 43.4% 39.8% | 43.7%
4:00PM | 6,173 6,561 388 | 7.658 7,184  -465 -76 | 33.3% 37.8% | 45.7% 40.1% | 40.6%

(4 #7) Commodity Futures Trading Commission and 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, Table 1.2

FEDEZIT X o THWIRMEESC 2 HL L TG
ERIEETW b TRENIELDRPD
(%6, WEKT7)o ZLT, TV ¥ TR5%E
D EXOMMIHMIEEED R R Y Y a v o
Ay VTRZVWIEHEMSI N TS,

90

(3) HmEMEOREHEIREHMEES L L
™
14154053 DA% O ¥ fill 52 7% 58 F2 T HRITE SCAYK
PRSI L, 144550 (SR AS B3 (e U T
53 LIES IMBEEXA S EWR kh oz
LR OMBREICBBE I TS,

PR ———




77vva-7Ivva

3z*=8 Average and median intra-day price declines for 4,920 corporate stocks as a
function of buy-side liquidity lost on May 6

Lowest Typical Buy-Order Depth
Remaining (thousands of standardizes shares)
Liquidity <0.5 0.5~2.2 | 2.2~7.4 | 7.4~28.3| 28.3< Total
-3.76% -5.27% -5.83% -5.65% -6.35% -5.24% | mean
17%< -2.69% -4.45% -5.20% -5.79% -6.50% -4.89% | median
238 244 198 153 151 984 | # obs
-5.24% -6.65% -8.03% -8.45% -8.31% -7.83% | mean
10~17% -4.59% -5.72% -7.14% -7.95% -8.15% -7.41% | median
65 156 165 246 352 984 | # obs
-6.94% -8.57% -9.19% -9.36% -9.36% -9.06% | mean
6~10% -5.64% -7.08% -8.16% -8.55% -9.02% -8.45% | median
69 116 190 291 318 984 | # obs
-8.27% -9.82% | -11.88% | -12.78% | -12.33% | -11.36% | mean
2~6% =7.52% -8.21% -9.88% -9.71% -9.58% -9.21% | median
92 224 282 245 141 984 | # obs
=7.26% | -11.64% | -15.97% | -23.20% | -39.78% | -11.18% | mean
<2% -5.43% -8.36% | -12.35% | -12.97% | -26.31% -7.51% | median
520 244 149 49 22 984 | # obs

(#1A7) Commodity Futures Trading Commission and 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, Table V.1
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