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F%&RE CF%EIMESETT 7 U A A Z NV AREL LT LS e REDT 21ED,
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Ry FERT

AT R Y—X(1999) THATOMH 10a-1 (Sort Sale Rule) #AM&TIX, W3lI&E D7
SHUBIHERE b > v TR TH 723, 20tk WEIE, EFUHE, B OB S 28K, i
BOFENE L B A T = 2 b 18] L FEHK R OB E TREER L2 0 e 0 IR T E D,
BLSE L L— L NTEHE L 72 2 L a6 2258 0 B O LIS LS4 88, BRI 10a-1 12DV T, %7
v IO TR MZRE > TO S ETT &, )

FRAIRZE (2003) TFRATOBENZHIE 5 60 4ELL L ik, ZORHEHOEPIED M B H M
IR DB BIEART OB 72 L O GHEREEOZALIZ XV . 2958 0 MR O R BEMEDMTT L7z aTREME,
BESEZ252 0 HIHNC K - THIE 2137005 T & 7= & 5 RARATEARTTSIRB O BRI~ TE
BT oz, BRI BT ARIEIT AL, FEIK - FSHRFEBIEOBEIZ X > TH7R v OFRFERS 1L
BHIFFTE D)

2258 ) BN, R0 2O OEBHIT DML 22580 AHIHITH 2 & TR ITARE
LT WG 7 & O AR IEAT 2 % BHEAICHIHIT 2 L VW) 2 2O AR, BUETITER A =
AR LD L L 5T 2508 HHOSEESATRETh 5 2 & 2R,

EEOHIHEREOEL

O FEHEEMEY ANDELT D72\ 22581 (Naked Short Sale) DHINNZ LB 7 = A LDIBZH,
@ ECN 2 &~ HF—~v— v FLS TG S 2 FESR O,

@ FEFRIEAELE| & DB

@ FTav~TAE—vay FMMEDHERLOEE) 2L,

[3] ChFETHERYRFREL D24
1963 4 SEC O FERIFHA " Report of Special Study of Securities Market, H.R. Doc No.95”
1976 4F  SEC ORI IESESE Securities Exchange Act Release No.13091, Dec 21, 1976, 41FR56530.
1991 4 FBEDiE§ss L AR — b Short-Selling Activity in the Stock Market :Market Effects and

the Need for Regulation, H.R.Rep. No.102-414
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REFRE X 7"— 2006 1208

art7 b)Y —2(1999) TERBEET o /2im

@ Aliks 23— ERAELL LA, 22580 Bl 24513 5,

@ FEEED EOGERIZ DV TZESE D Bl O BLHIBRIN & T 5,
@ M &R E DT A N M ROEG BB IR E L ClE AT 5,
@ ~v VG| ZRH ORI E T 5,

® —EDOHHEATIE U TR % R,

® 72270 DEFRE LET,

@ 22580 il % 3k LBRERICIERT B,

® ik BRI 10a-1) ZHIERS 2,

[4] XEDZEFEYRHOBHE
YRR =SEC BRI ~DOHEMRZREIZ L v SEC BRI 10a-1 THIH,
FAL 7GRS =NASD BEITH (272 LT A& 7138 AIZEBIFHE)

=5 D DS : FEKIR T 3b-3 (72581 (short sale) | : 769 EASTERAIRAT LAANT
B AT 2 b LS HED EAMED ANEB I AT RS L3 EOMEICEWTHE
DANTRERE G X T 2 L Ic ko TR T AR &,
S HLAI3D-3 1 B0 FASTERARA L TODHE S D
=Fy hTRYTDRD Y g &fio TWDHMNE S M THIE

Ry a v OHEFEAL” Aggregation Unit” (ZOWTD/L—/b

: Release No. 20230, Sep 27, 1983 +1998 D/ —7 7 a2 —|l LD
FRozR LFEEHLDS

(1) &R
B3 1B ERRES : HU 10a-1(a) : DEIEO R & 0 HAEMERS TOZE Y | @RLEO HRAE
PE DEROAME L0 BIRNGEITIE, BIEO 1AL [ Cfiits T2 Y 2480k,

FRE  Z RS - NASD HiHI 3350 (1994 47) : HURME TI7e < B RE WKL & JEUEIC L7 fliks

Bl (€ F7 2 b) 280, O BROWRELS ERPI2I32E5780 (3E B, OREROVEES T
HLTND & 3R REVKEL & R Uik ToZ25e v 2580k,
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AESE ) — 20061208
(W) AATESRAF i
HEIFIRNERT:

22598 1) AR iR IAA% (Minimun Sortsalable Price ,MSP) = LBRERICOVWTIAT v 77 o« v
IN—T, FTAL Y VEERIZONWTIEE Yy RT A R TED TN D,

Plus tick Zero—plus tick Minus tick Zero-minus tick
compared to compared to last compared to last compared to last sale
last sale at 47 sale at 47.04 sale at 47.04 at 47 (a minus tick)

Last Sale
Sequence 47— 47.04 —=47.04 —47.00 —>47.00

(HHAT)  SECO2003FEHAIRE, RO T v 7T 4 v 7 b—1 D,

(2) HFEE (Marking Requirement)
BRI 10a-1 : 580 T, L (R 7| BRGEFRERA L TND), S (a— k) ZUIR,
AEFRALIE—E O Fiie & 2B A CHREL LMW LA,
FEMICTZETY ThoTo Z LML TH, FRFHEN Z b,

(3) MM (SROMRAIZ& HEHRMERE) +HIEHRHICLIHFET
NYSE : (RSN TE TV D0, TRFE RICZ T IE LS ATRE ST DI D FRMN VR Y
ZEIE 0 VR AT TUE e B0y (NYSE LI 440C. 10), 7 = A VIRHZ ELOD 375,
NASD : REUFRERZMED 2 2 L TEH &, b L UL A £ TSR L OREZR D HE( ©
&5 Z L OffEaE (affirmative determination) 72 L CHD® L IXBEDIZHIZ2E5E
D ZAT o> LR LRV (RAI3370), —ELL LDy = — b - NP Y a S 3mNE R,

[5] 2004 FERMEEDFH R
(1) HEAFDARNZEFEY  (Naked Short Sale) HIARIEE~DRIAL,
WREH (n o 7 O5MFOREE)
MRS (1 0 BROME— AR 2885 L MBITE S k)
B EHHRC & 2 BEEREROAK,
(2) BBIOBOSEE~ORIE
[i—t > K7 A h uniform bid test] ZEAL, WBIFT, FAX v 27 NS ki
[T MSP= A BEOAEMEL D 12 by ik )
LA uy b Fu s 5 ADbEE,
(3) A my hT 1T AT &2 FBRAME BT,
20054-5 A 2 HrH 200644 A 28 HET  — 200748 A 6 H £ CITIER,
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[6] /81 Oy T 0T S5 LIS & 2 RERMIMH R HHEE
TR BT 2 188 A CAAR AR 2 REIRADICAS 1B UL BRI 23HfGE L T U D8RR & belle =% 2 & T, Bl

DA 8T N ERGEET D,

KHEEEHE - DT v L 3000 DHFAD ., I
D2.2%, FAL Y NS D

@ F &AL 1000 I2OWT,

@ LFELIS D ERR T CTS # T (

R HTF (Office of Economic Analysis)

“Economic Analysis of the Short Sale

KGR © /X4 7> RATE LT 2005. 1.29 225 2005. 4. 29
A\ M L LT 2005. 5.

Bt ED BB L7289 1/3, (NYSE R3500 50%, AMEX
47. 8% M),

16:15 725 H CTS kb £ TD
20:00) 725 H OBIAGE THZE

g

ZEFEY o

729

PBIEFR S NIPE KA (2006. 9. 14)
Price Restrictions Under the Regulation SHO Pilot”
(82 AT

2 775 2005, 10. 31 (128 HIH)

e
ZEo0

O L % Y ZEH LT D02

RIS S AT S 1 N GRS Rk  - 1
e BICHBEISHN, KEe SlCiEE ki L,

Offis B D72 Wt~ DA B - 72
e

A& B DS AL TZ S A 7y MR OIS A~ —
~—7 v MTRELBENR,

@A 3 A L B HHIEGEEAS L 5 s
me

FT v a VBRGNS ERER L,

OMRHRGNLY 7 T 4 v 7 &b S
7= e

it RIS Z & TE T T 1 7 BN, T2
LT ALy 7 ST B ST,

Ok LI - KT T 4 V7 112
B LT ?

g

ERES CIHE T 2B W -l fetE s H 528, S AL
vy 7 EMTIFER ST, A7 VLY R RTT 4V
T AIZONTHHMETIR,

ORI 2 &Sl IR
oMm?

filfi B A3 RFAI (2D 72223 > TWIZ WIEMED V)

O RS BLH 23 FH ARG 2 B L T7e &

WZ D2

MRS SR DI BT A3, TR DWW TidE
IEgn e & BTN

@R - N TRBIT R D02

RERBENIRBD BT,
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KEDZER Y RHEMER (M vy h-FuTTFh) 22T

R E D

ISR B B%
HASEE ARG TR AT & BT R

oK BT
HM&k1 HUTILOHE
Variable Listed Stocks Nasdaq Stocks
Filot ~ Confrol  Pilot  Control
# Stocks (first day of the Pilof) 504 973 439 il
# Stocks (last day of the Sample Period) 496 %49 4 877
# Optionable Stocks (all options) 350 630 278 573

(6944%) (10.77%) (63.33%) (62.28%)
# Optionable Stocks (short-tem aptions) 350 686 2 567
(6944%) (70.56%) (63.10%) (61.63%)

— 160 —




0000O0O0o0o0oo00oo (00000 -00000) 0000

&2 NAOYMHRBIREIEATEMED LB

“ariable

Llsled Stocks
il

Nasdag Stocks

Market Characteristics Control Pilot Control
Trades / da Te58 30 11440 26906 2,713.8
Daily Share Volume 113470 113830 107520 1.12270
Turnover 177 1.85 25 249
VWAP 2 36.04 i 2220
Market Capitalization 701330 7.376.10 163150  1.96320
Short Interest (% of Shares Outstanding) 3.62 3.75 5.00
Short Interest (Days to Cover] 6.14 628 224 649
The Nature of Short Selling
Short Selling Volume (% of Volume) 24.41 2427 36.08 3557
Short Selling Trades (% of Trades) 2737 27.15 3774 37.21
Nasdaq Market Share of Short Sales 1074 10.42 47.45 47.91
Put Volume 838.56 935.66 726.08 £64.03
Call Volume 130691 132283 119410 1,10375
Put + Call Volume 214547 225849 1920018  1.767.78
Put Open Interest 2832587 3331565 1693398 18.536.20
Call Open Interest 3287821 34.761.23 27.741.65 27.776.23
Put + Call Open Interest 61.204.08 68.076.88 4467563 46.312.43
Mechanical Issues
% trades on a downlick or zero downtick 2587 584 5061 50.60
Time-weighted downbids 38.82 38.74 47.06 Aa7.44
Liquidity
Quoted Spread (#] .82 564 544 559
% Quoted Spread 019 018 027 028
Effective Spread (¢) 4.92 4.48 522 529
% Effective Spread 0.16 015 027 029
Ask Depth 15.04 18.81 2123 26.91
Bid Depth 12,16 15.96 21.41 27.41
Return Distributions
Daily Price Range (100°(log high — 1og law]} 745 243 364 376
5 Minute Returns (%) -0.001 -0.002* -0.003 -0.003
age Absolute Returns 0114 0112 147 144
Skewness of Returns 0.084 0238 0.282 0.193
Standard Deviation of Returns Q131 0198 0258 0270
30 Minute Returns (%) -0.008 -0.010* -0.019 -0.020
Average Absolute Returns 0286 0282 0.389 0397
Skewness of Returns 0128 07134 0204 0129
Standard Deviation of Returns 0.449 0.445 0.615 634
Daily Returns (%) -0.063 -0.084 -0.172 -0.195
Average Absolute Returns 1.340 1.330 1.804 1.853
Skewness of Returns 0061 0174 0,264 0,160
Standard Deviation of Returns 2106 1.997 2724 2.821
Variance Ratios
8 x Var(5 min) Mar(30 min) 1.13 112 124 1260 2
288 x Var(5 min)/Var(daily) 3012 302 4.09 417
48 x Var(30 min)/Var(daily) 271 264 324 3.25

K *K3-A RET, ZRYBEIE-H#-FREvIL T T7IE?

Panel A: Univariate Changes

Variable

Market

Pilot Sample

Control Sample

Pilot A minus

Pre-Pilot

Pilat

A Pra-Pllot

Pilot

A

Control A

Short Volume
Short Volume

Listed
Nasdag

244
36.08

2632
376

191
168"

242
3555

2416
3575

S
020

20
148*

Short Trades
Short Trades

Listed
Nasdag

2737
3774

367
3998

6.30"
24"

2115
3120

.19
315

0.36*
0.3r

6.66"
187"

Short Inferest
Short Inferest

Listed
Nasdag

362
5.3

401
5.94

0.39*
e

375
5.00

425
5.60

049+
0.60"

.10
0.1

Days to Cover
Days to Cover

Listed
Nasdag

6.14
6.64

.87
791

073
12

6.20
649

7.03
g7

075"
158"

-0.02
431

Nasdaq Market Share  Listed
Nasdaq Market Share  Nasdag

10.74
4745

10.26
5.4

046"
388"

1042
4786

1117
4.0

0.75"
1.34"

121"
255"

3
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Panel B: Average Regression Coefficients

Market Quality, = o + 8 Pilot, + §,Pre Pilot Market Quality,

Variable Market  Pilot  PrePilotControl R-squared
Short Volume Listed 205 061 0.09
Short Volume Nasdaq 1673 067 0.08
Short Trades Listed 6.75™ 063" 0.16
Short Trades Nasdag 208"° 067" 0.10
Short Interest Listed on 0.89™ 0.83
Short Interest Nasdag 0147 091" 0.79
Days to Cover Listed -0.05 0.74™ 049
Days to Cover Nasdag 031° 0497 0.62
Nasdag Market Share  Listed  -1.18™ o 0.15
Nasdag Market Share  Nasdaq  2.14"*% 069" 0
4
&L AT a BEEESLEo>fzh?
Panel A: All Options
Pilot Sample Control Sample Pilot A minug
Variable Market  Pre-Pilot  Pilot A Pre-Pilot _ Pilot A Control A
Put Volume Listed 838.56 85173 1317 935.66 916.72 -18.94 n
Put Volume Nasdag 726.08 h3068  -19540 664.03 589.89 -14.15 -121.25
Call volume Listed 130691 138673 7982 | 132283 134889 26.06 B3T5
Call Volume Nasdag  1,194.10 92501 -268.09 | 1,103.75 996.88  -106.87 -162.22
Put+ Call Vol Listed 214547 223846 9296 | 225649 2,260.61 713 5.86
Put+CallVol  Nasdag 1920.18 145569 46449 | 176778 158677  -181.02 28347
Put Ol Listed ~ 28,325.87 3215011 382424 | 3331565 4060282 728717 -3,462.93
Put Ol Nasdag 16,933.98 1764625 71227 [ 1853620 2047508 1938.88 -1,22661
Callol Listed 3287821 3891953 604132 | 3476123 43566.95 8806.72 -2,164.40
Call0l Nasdag 27,741.65 2872487 983.22 | 2777623 30,522.85 2,746.32 -1,763.10
Put+CallOl  Listed 61204.08 7106964 986557 |GB076.88 84,169.77 16,092.89 622132
Put+Call Ol Nasdag 4467563 4637112 169549 | 4631243 5089763 468521 -2989.72
Signed Volume  Listed 466.35 535.00 66.65 KLTAT 43217 45.00 2165
Signed Volume Nasdagq 468.02 39433 7369 439.72 406.99 3272 4097
5
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Panel A: Univariate Changes

Pllot Sample Gontrol Sample ~—~~ Pilot A minug
Varable  Market Pre-Pilot Pit A Pre-Piot Pt A Control A

Downficks Lsted 467 4365 378" | d4agd4 400 D@3 461"
Downticks Nasdag 5061 5010 052" | 5060 4960 -101™| (049"

Downbids Lsted 3882 3376 0%4"| 3674 3950 076" 018
Downbids Nasdag 4706 4564 142" 4744 4602 054™| 200

MEKS-B & DA @M ? (BEIFDHT)

Panel B: Average Regression Coefficients

Market Quality = o + fPilot + 4 Pre Pilot Market Quality

Vanable  Market  Pilot  PrePilotControl R-squared

Downticks Listed 464" 0.46™ 0.15
Downticks Nasdag 049"° 047 0.02
Downbids Listed  0.24" 0.7 027
Downbids Nasdaq -2.06"* 0.64™ 0.23
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Panel A: Univariate Changes

Pilot Sample Control Sample Pilot A minus
Variable Market  Pre-Pilot Pilot A Pre-Pilot Pilot A Control A
Ask Depth Listed 1504 1224 280 1881 2202 32| 6007
Ask Depth Nasdag 2123 2663 540" 2690 3436 746" -2.08
Bid Depth Listed 1216 1289 073 | 1596 1871 276 203
Bid Depth Nasdag 2141 2844 704" | 2707 3745 968 -2.68
Quoted Spread (¢)  Listed 682 725 043 564 602 037 0.06
Quoted Spread (¢)  Nasdaq 544 538 -006 559 593 0 040
% Quoted Spread  Listed 1682 1974 092 1810 1818 008 0.80
% Quoted Spread  Nasdag 2661 2790  129| 2840 2962 122 007
Effective Spread (¢) Listed 492 52 09 448 467 019 on
Effective Spread (¢) Nasdag 52 49 03¢ 529 5 02 .29
% Effective Spread  Listed 1628 1756 129 1483 1563 080 050
% Effective Spread  Nasdag 2691 2698 007 | 2884 2847 037 040

8

H*®6-B REINERE? (BRI

Panel B: Average Regression Coefficients

Market Quality, = & + 8 Pilot + § Pre Pilot Market Quality,

Variable Market Pilot  PrePilotControl  R-squared
Ask Depth Listed  -5.26" 1.18" 0.82
Ask Depth Nasdag -2.01**® 111 0.79
Bid Depth Listed -1.42% 1.16™ 0.82
Bid Depth Nasdaq -247**° 113 0.75
Quoted Spread (¢)  Listed -0.36* 1.35" 0.74
Quoted Spread (¢)  Masdag 031" 137 0.75
% Quoted Spread  Listed 0.86* 113 0.62
% Quoted Spread  Masdag 0.2 111 0.68
Effective Spread (¢) Listed 012 151 0.80
Effective Spread (¢) Nasdag  -0.25" 131 0.63
% Effective Spread  Listed 0.26 1.24* 043
% Effective Spread  Masdag  0.62** 112" 0.50

9
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Panel A: Univariate Changes

BMK7-A RITA)T11E?

Pilot Sample Control Sample Pilot A
minus
Variable Market  Pre- Pilot A Pre- Pilat A Control &
Pilot Pilof
Daily Price Range Listed 245 242 -0.03 243 236 007 0.04
Daily Price Range Nasdag 364 336 -0.28™ 376 341 -0.35 0.07
Absolute Return — bm Listed 011 012 0.00 011 o1 001+ 001
Absolute Return — 5m Nasdag 0.14 013 001 015 013 002" 001~
Absolute Return — 30m Listed 029 026 -0.01* 028 o027 -001% 0.00
Absolute Return — 30m Nasdagq 039 036 -0.03* 040 036  -0.04* 0.01
Absolute Return — day Listed 134 129 -0.05* 1.33 130 -0.04* -0.01
Absolute Return — day Nasdag 1.60 1.69 0.11* 1.85 171 -0.14* 0.03
Return Standard Deviation — 5m Listed 019 020 0.00 020 019 0.1 0.01
Retum Standard Deviation — 5m Nasdaq 026 025 -0.01 027 026 -0.01** 0.02
Return Standard Deviation — 30m Listed 045 044 0.01 044 043 0017 -0.00
Retum Standard Deviation — 30m Nasdag 0.61 058 -0.03* 063 059 -0.04** 0.01
Return Standard Deviation — day Listed 211 197 -0.14 200 203 0.03 -0.01
Retumn Standard Deviation — day Nasdag 272 275 0.03 282 272 -0.10 013
Variance Rati Listed 112 123 011 111 115 0.04* 007
Variance Ratio 5/30 Nasdag 1.23 130 0.06* 1.26  1.29 0.03* 0.03*
Variance Ratio biday Listed 309 330 021 298 308 0.10 0
Variance Ratio 5/day Nasdag 4.08 4.09 0.01 4.15 4.62 047 045
Variance Ratio 30/day Listed 271 262 -0.08 264 257 -0.07 0.01
Variance Ratio 30/day Nasdag 324 302 -0.22" 325 328 0.03 025
10

M%7-B RST1UTA1E7?

Panel B: Average Regression Coefficients

Market Quality, = o + 5 Pilot,

+ 8, Pre Pilot Market Quality,

Wariable Market Pilot PrePilotControl  R-squared
Daily Price Range(bps) Listed 3.68™ 0.86™ 027
Daily Price Range(bps) Nasdaq 2.92% 0.79** 0.21
Absolute Return — 5m{bps) Listed 0.68** 0.84* 0.37
Absolute Return — 5Sm(bps) Nasdag  0.34* 0.73* 0.21
Absoclute Return — 30m(bps) Listed 033" 0.83* 0.16
Absolute Return — 30m(bps) Nasdag 0.20 0.82** 0.18
Absoclute Return — day(bps) Listed -0.91 0.80* 0.09
Absclute Return — day(bps) Nasdaq 047 071 0.06
Return Variance — 5m (x10%)  Listed 0.49** 0.29* 010
Return Variance — 5m(x10%) Nasdaq 0.22 0.84* 017
Return Variance — 30m(x10°) Listed -0.66" 0.89™ 0.01
Return Variance — 30m(x10”) Nasdaq -0.34* 1.03** 0.07
Return Variance — dayix1 U") Listed -0.33 0.21* 012
Return Variance —day (x10°) Nasdaq 0.38 0.44* 0.12
Vanance Ratio 5/30 Listed 0.08™* 0.68™ 0.44
Vanance Ratio 5/30 Nasdaqg 0.01* 0.4 021
Variance Ratio S/day Listed 012 1.03* 042
‘ariance Ratio 5/da Nasdaq -0.82 0.03 0.00
Wariance Ratio 30/day Listed 0.02 0.49™ 0.16
Wariance Ratio 30/day Nasdaq -0.26 017 0.00
1"
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Daily Returns Cumulative Retums
Date Pilot Control Pilot Control
April 18 0.005 0.007 0.007 0.015
April 19 0.012 0.011 0.019 0.025
April 20 -0.015 -0.015 0.003 0.009
April 21 0.019 0.018 0.021 0.0265
April 22 -0.009 -0.011 0.011 0.015
April 25 0.010 0.011 0.021 0.026
April 26 -0.010 -0.012 0.010 0.013
April 2T 0.000 -0.001 0.009 0.011
April 28 -0.016 -0.016 -0.007 -0.006
April 29 0.005 0.005 0.000 0.000
May 2 0.007 0.009* 0.007 0009
May 3 -0.001 -0.001 0.005 0.008
May 4 0.015 0.015 0.020 0.024
May & 0.000 0.001 0.020 0.025
May 6 0.002 0.001 0.022 0.026
May 9 0.010 0.008 0.032 0.024
May 10 -0.012 -0.010 0.020 0.024
May 11 0.001 0.002 0.021 0.026
May 12 -0.015 -0.014 0.005 0.011
May 13 -0.010 -0.010 -0.003 0.001
May 16 0.013 0.014 0.010 0.015
12
T P N
H#*&8-B EBRFRWBE®RD)E—2 (FRF YY)
Daily Returns Cumulative Retums
Date Pilot Control Pilot Control
April 18 0.005 0.007 0.019 0.017
April 19 0.016 0.018~ 0.035 0.035
April 20 -0.018 -0.018 0.015 0.016
April 21 0.025 0.026 0.039 0.041
April 22 -0.0185 -0.019 0.019 0.020
April 25 0.009 0.010 0.027 0.030
April 26 -0.012 -D.016* 0.014 0.013
April 27 0.001 0.001 0.014 0.012
April 28 -0.021 -0.019 -0.009 -0.008
April 29 0.009 0.009 0.000 0.000
May 2 0.008 0.009 0.008 0.009
May 3 0.001 0.001 0.008 0.010
May 4 0.019 0.020 0.027 0.030
May 5 0.000 0.001 0.027 0.031
May 6 0.001 0.000 0.028 0.031
May 9 0.012 0.012 0.040 0.043
May 10 -0.012 -0.013 0.028 0.030
May 11 0.001 -0.001 0.029 0.029
May 12 -0.008 -0.009 0.020 0.020
May 13 -0.004 -0.005 0.016 0.015
May 16 0.015 0.018 0.032 0.031

13
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Vanable Market Pilot  Control Difference
Raw Return Listed 918% 1156% -238%
Raw Retun Nasdag 14.21% 1630%  -2.09%
Market Adjusted Return  Listed  -2.10% -000%  -2.07%
Market Adjusted Return  Nasdag  2.26%  4.01%  -1.74%
Alpha Listed -005% -0.04% -0.01%
Alpha Nasdag -004% 002% -001%
Negative Alpha Listed  556% 4.93% 0.60%
Negative Alpha Nasdag 273% 1.53% 1.20%
Positive Alpha Listed 000% 092% -092%*"
Positive Alpha Nasdag 091% 1.20% -0.29%
14
H#F*11-A HIEDFRDKRER(55)
Panel A: Five-Minute Return Reversals
Listed Stocks Nasdaq Stocks
Negative Reversals Positive Reversals Negative Reversals Positive Reversals

Reversal

Size Pilot Control Pilot Control Pilot Control Pilot Gontrol

2 g4 W3 B[t 2 34 W74 W™ 2678

>3 6.7 65.1 754" 635 7.9 628 [P Nk 670

>4 20 204 2447 193 251 24 276 246

>5 10.0* 88 1.3 64 105 91 132 112

>6 49 46 58" 48 53 42 6.9 59

>7 28 28 34 kA 30 22 18 36

>8 17 18 20 22 19 12 22 22

39 11 13 120%) 17 12 08 16 14

15
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Panel B: Thirty-Minute Return Reversals

Listed Stocks Nasdag Stocks
Negative Reversals Positive Reversals Negative Reversals Positive Reversals
Reversal
Size Pllat Conrol Pllot Control Pilot Confrol Pilot Control
»2 214 408 105 214 2153 2187 243 215
>3 5 471 443 459 83 410 416 455
24 92 110 126 120 12.1 103 121 134
35 33 43 42 54 48 41 53 46
>6 10 16 1.3() 23 15 22 32 22
>7 04 08 0.6(") 13 03 09 13 13
>4 01 04 041 07 02 05 07 08
> 000 02 01 04 00y 03 05 07
16
H%x12 BRIITR-MEE(55)
Pilot Sample Control Sample Pilot A minus
Lag/Sign Market Pre-Pilot  Pilot A Pre-Pllot _ Pilot A Control A
1/Negative Listed 0048 -0071 0022 0048 0049 0001 0021~
2/Negative Listed 0019 0007 00127 | 0015 -0002 0013 0.001
3/Negative Listed 0004 0005 -0001| 0005 -0003 0002 0003
4/Negative Listed -0.001 -0.010 -0008| 0001 -0004 -0.003 -0.008*
5/Negative Listed 0005 -0.004 0000 | 0003 0000 0003 -0.003
1/Positive  Listed 0033 0056 -0022"| 0034 -0031 0003 -0.026"
2/Posttive  Listed 0005 -0013 0008 | -0004 -0.004 0000 -0.008™
3/Positive  Listed 0003 0003 0006 | -0002 0007 0009 0.003
4/Positive  Listed 0003 -0004 -0001| -0001 -0.002 -0.001 0.000
5/Positive  Listed 0004 -0005 -0.001| -0002 -0.002  0.000 0.001
1/Negative Nasdaq 0027 -0046 0019" | 0030 0042 -0012* 0007
2/Negatve Nasdaq 0014 0007 0007| -0014 -0.006 0009* -0.002
3/Negative Nasdag 0004 0006 -0002| 0007 -0.006 0001 0.003
4/Negative Nasdag 0000 -0.004 -0004| 0001 -0.003 -0.004" 0.000
5/Negative Masdag 0002 0002 0000 | -0004 -0.002 0.002 -0.003
1/Positive Nasdaq 0032 0030 0002 -0034 -0024 0009 0007
2/Positive Nasdaq 0011 -0012  0000| -0011 -0.008  0.004 -0.004
3/Positive Nasdaq 0004 0002 0006" | -0004 0004 0008* -0.002
4/Positive Nasdaq 0002 -0003 -0001| -0004 -0.001 0004 -0.005
5/Positive MNasdag 0008 -0001 0.006™ | -0006 0000 0.007* -0.001
17
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MK13 BHEHREFICIHENE?

Market Capitalization Tumover
Listed Nasdaqg Listed Nasdaqg
Decile

Lowest 0.26 -1.55™ 284 1.44*
2 483 1.68™ 284 117
3 1.92* 1.64™ 145 121
4 4.38* 1.80™ 236+ 1.91*
5 323 323" 112 209
6 Jar 246" 257 153
7 3.36 3.00% 203 212
8 0.89* 1.03™ 1.00* 208
g 1.27+ 247+ 161* 1.147*
Highest 0.05 1.28™ 350" 193
PrePilotControl .59 0.64* 0.60™ 067
Average R 0.10 0.09 0.10 0.09
18

KF%15 KlRELEDFTRIVILITDEL

Market Capitalization Tumover

Listed Nasdaq Listed Nasdaqg
Decile

Lowest e 356 -2.04* 1.78*
2 382 257+ -1.76* 341+
3 -1.90™ 301 061 222
4 -1.16* 2.3 -1.06* 298
5 -1 56" 1.80" .82 316
B -1 87 187 072 3.08*
7 173 171+ -1.56* 2.18*
a8 -1.95™ 2.04™ 141 1.75*
g 121 0.05 .77 1.74*
Highest 022 0.54 -1.46* 2.04*
PrePilotControl 0.75" 0.68™ 077 0.69*
Average R? 0.16 0.1 0.16 0.12
19
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%16 FHERECLOEVREDREDEL

Market Capitalization Turnover
Listed Nasdag Listed Nasdaq
Decile
Lowest 0.55 080 392" -4.22*
2 307 -3 AT 975" 423+
3 358" -4.18" 355" -4 50*
4 -4.30" S374 -3.96™ 501
5 -4 25" 431 -4 66™ -3.28+
6 -1057 20.44% 375" -4.06*
7 401 -3.04* -6.60" 1.2
8 348" -T.55* 283" -12.46*
9 -4 53" 24 45" £.39" 677
Highest 195 -65.30™ -§.98" 21.76*
PrePilotControl 1.18" 112" 1.18™ 111
Average R 0.52 080 0.82 0.60
20
E&19 BHERESLDORST()T1DEL
Market Capitalization Tumnover
Listed Nasdag Listed Nasdag
Decile
Lowest 11.123 1571 2.130™ 0.114
2 2693 -0.393 0.074 -0.350
3 1.840% -0.001 1.182 0.385
4 0.968* 0.964 0.158* 0.968*
b 0.652* -0.080 -0.253* 0.277
6 1.322 -0.460* 0.229* 0.095
7 -0.263 0.052 0.151* 0.415*
8 -0.932+ -0.133 1.484* 1.076
9 -0.789* 0661 0427 -0.232
Highest -1.162% -0.802+ 0.535™ -0.182
PrePilotContral 0253 0.822* 0.283" 0.834
Average R* 0.156 0.173 0.111 0.173
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Panel A: Listed Stocks
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Panel B: Nasdaq NM Stocks
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