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OEMATA EEETAXEQN (EITANAAHIITIKEEX EEETAXEIX IOYAIOY)

I'ENIKEX OAHI'IEX
Anavtiote 6 6uvolKA TTévie epoTiocls. Oleg o1 epoTiioels ival oofapeic.
Kain emroyial

1. Tloweg évvoieg 1ooTipiog ayopasTikng duvaung yvopilets; Eival Osmpntucd
OVALUEVOLEVO VO 16YVOVV 0VTEG O1 100TIiEG;, Mg Pdon eumelpikd ototyeio mov Eyovv
ov{nOei 610 pPAbnua og 1 faBUO 1GYVOVY EUTEIPIKA O1 IGOTIUIEG AVTEC;

2. Xto vmddetypo Tov Garman yu Ty GUUTEPLPOPA EWVIKADV JOTPAYLATEVTAOV TO
TAB0G T®V EVIOADV ayopds Kol TOANGNG oVl Lovada ypovov okohovBovv
Kozavour Poisson pe péco mov oty npdn mepintmon @Oivel pe TV T Kot
otV devtepn avEavet.

(o) Tepryparyre drorypappOTIKG ToL KEPON TOL EOIKOV OLOTPOALYLLATEVTY.

(B) TumpoPinua Oo £xel 0 €181KOG drampory patevTig av opioet o bid kot o ask pe

HOVaOIKS GKOTO V. LLEYIOTOTOWCEL TO, KEPOT TOV;

3 a) [Meprypdyte tnv nébodo mov ypnoipomoinocay o Leigh, Wolfers kon Zitzewitz
Y10 VoL EKTIUNoOLV TV TBavotnto vo yivel todepog oto Ipdk pe Baon dedopéva
oo TIG TIEG Y PNUATOOTKOVOLIKADV 0y aB®V
B) Teprypdyte TNV 6xéomn avTNG TNG TONVOTNTAG TOAELOV pE TIC THES (OTTOT Kot
PO AKES) TV TIUOV TETPEANIOV
v) Ocwpeite 611 M mOBavdTNTo AV sivarl o&10moTN Ko yioti;

4. ITow ta aita TG xpMNHaTootkovopkng kpiong 2008-2009;

5 [Ileprypayrte 115 £vvorleg Tpip Kivdvvou mov yvepilete dakpivoviag TpocEKTIKA
peta&o Tovg. [eprypdyte T1g duckorieg mov £xel 6TV PETPNON KATOLOL A0 OVTEG.

6. To ddypappa 5 (acorovbel) meptypdoet KATOW YOAPAKTNPIGTIKE TG CUUTEPIPOPAS
KbV dwmpaypatevtdv (market makers) oty ayopd NASDAQ.

(o) Eényeiote v onuacio Tov dtory pappotog.

(B) Moteg tpeig e€nynoelg Exovv TPoTabel Y10 THV GLUTEPLPOPA TV ELOKOV

Py LaTELTAV Kal Tow, Bewpeite OTL elval 1 O GOOTY;
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Figure 5. The monthly frequency of odd-eighth quotes for 5§ NASDAGQ firms whose
market makers ceased using odd eighths in 1991. The percentage of odd-eighth guotes
represents an average of the frequency of odd-eighth gquotes at the ingide bid and inside ask, We
exclude quotes where the inside bid and inside ask are unchanged from the previous ingide gquote
within the same trading day. The firms used in the fGgure are: Borland International Imc.
(BORL), Medeo Containment Services (MCO2), United States Healthcare Inc. (USHC), State
Street Boston Corp. (STBK), and Rainbow Technologies Inc. (RWNBO), The vertical axis repre-
zents the cumulative frequency of odd-eighth gquotes summed across the 5 firms, Thus, the
cumulative frequency of close to 260 percent in January indicates that odd-eighth quotes
represented close to 50 percent of the price fractions for each of these firms at the start of the
year. This cumulative frequency collapses to near zero by December 1991,

7. Tati glval onuavTikn N LEAETN TV J1EBVOV KeQaAaLyopdV yio évay EAAnva;



