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Abstract

Chiao and Lin (2004) and Chiao, Cheng, and Shao (2006) observe in the Taiwan stock market that the top net-buy and net-sell stocks of securities investment trust companies (SITCs) tend to open significantly higher and lower, respectively, than those of foreign investors (FIs) and the market on the following trading day. However, the average trading volume by FIs is more than double that by SITCs. Motivated by these two seemingly contradictory inequalities, we apply intraday data to provide a convincing linkage from investors’ order submission behaviors before the opening to the observed opening price behaviors. We find that SITCs exhibit a more persistent and aggressive trading behavior than FIs do. More importantly, aggressive individual investors tend to follow closely SITCs’ investment pace and their submitted orders ultimately drive the opening price behaviors of the selected stocks even after controlling for a variety of prior returns, characteristics, and market conditions.
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1 Introduction
Since the early 1980s, the Ministry of Finance of Taiwan has pushed to globalize its stock market, widely dominated by individual investors (Harison, 1994), in order to enhance its efficiency. After two decades, its institutionalization and globalization achievements have been recognized. For instance, in the Taiwan stock market up to 31.3% of dollar trading volume is attributable to trades by professional institutional investors from 2001 to 2003, as drawn in Figure 1. Contrasted with a mere 3% in 1989 (Schwartz and Shapiro, 1991), institutional trading has increased rapidly over recent years. 

Professional institutional investors in the Taiwan stock market are classified by the Taiwan Stock Exchange Corporation (TSEC) into three groups:  foreign investors (FIs), securities investment trust companies (SITCs), and securities dealers (SDs). Chiao and Lin (hereafter CL, 2004) and Chiao, Cheng, and Shao (hereafter CCS, 2006) find that the top net-buy (NB) and net-sell (NS) stocks of SITCs, SDs, and FIs are likely to open high and low, respectively, on the following trading day. More importantly, the NB (NS) stocks of SITCs tend to open significantly higher (lower) than those of FIs and SDs as well as the market. 

The goal of this paper is to gain better empirical understandings of the underlying driving force(s) behind these opening price behaviors and the heterogeneity of submission behaviors among the investor groups. First, it analyzes the market-at-open order submission behaviors of different groups of investors, including SITCs, SDs, FIs, other institutions (other than SITCs, SDs, and FIs), and individual investors, on the selected NB and NS stocks. Second, among those investors, it pins down who are the deterministic investors whose submission behaviors contribute to the observed opening price behaviors of those stocks.

From the viewpoint of the documented price behaviors around institutional trading, first, high (low) close-to-open returns of the NB (NS) stocks of institutional investors are understandable. Gompers and Metrick (2001) derive that the demands of institutional investors for certain stocks are stable, making possible a shift of investment discretion from individuals to institutions. Chakravarty (2001) shows that institutional trades impact stock prices, because of their superior information. 
Second, the persistence of institutional trading may also explain the observed opening price behaviors. Griffin, Harris, and Topaloglu (2003), and Sias, Starks, and Titman (2001) support a strong positive contemporaneous relation between institutional trading and stock returns. Badrinath, Kale, and Noe (1995) and Sias and Starks (1997) relate institutional ownership to distinct lead-lag patterns in stock returns. Chan and Lakonishok (1995) show that institutional investors often break up their “packages” into small orders and spread them over several consecutive trading days so as to minimize undesirable price impacts. The observed institutional order persistence as well as the contemporaneous or lead-lag relation between institutional trading and returns seems to be supportive of the continuous price impacts on institutions’ NB and NS stocks. 
It is almost common sense that institutional investors are specialists for investing funds and as such they benefit from gains of specialization and scale effects. FIs, associated mostly with famous investment houses (e.g., UBS, Goldman Sachs, Merrill Lynch, and so on), operate on an international scale and engage in a wide range of global investment activities. Up to 2003, as drawn in Figure 1, not only is the average dollar trading volume by FIs more than double that by SITCs but the difference is also growing over time. 

With such an advantage, FIs are expected to have a better pricing-setting capability than locals, and their increasing dominance could generate more price pressure on their own NB and NS stocks.
 However, CL and CCS surprisingly observe that the NB (NS) stocks of SITCs open significantly higher (lower) than those of FIs. The observed seemingly contradictory inequalities arouse our interest in the order submission behaviors of all groups of investors on the selected NB and NS stocks before the opening of the market. To resolve this contradiction, we aim to provide a convincing linkage from the order submission behaviors of investors to the observed opening price behaviors of these stocks. 

We explicitly apply intraday data to examine investors’ order submission behaviors, including order imbalances and order aggressiveness before the opening. The applied methodologies, including order imbalance and order aggressiveness, are related to Biais, Hillion, and Spatt (1995), Chan (2005), and Ahn, Bae, and Chan (2001), who investigate order placement strategies in pure order-driven markets. Particularly, Biais, Hillion, and Spatt (1995) categorize orders and trades on the Paris Bourse according to their direction and order aggressiveness and investigate the relations between order revisions and bid-ask spreads, as well as the frequency and time interval between different types of orders and trades. Albeit related, this paper differs from those works above in several dimensions as noted below. 

First, we focus on the top NB and NS stocks of professional institutional investors, plus the most capitalized or heavily-traded stocks as benchmarks. Owing to the increasing importance of institutional trading as shown in Figure 1, the NB information, released daily via the public media after the close of the market, can be regarded as inexpensive, reliable, and attention-grabbing information for all investors.
 Moreover, Brooks and Su (1997) find that small traders can reduce transaction costs by trading at the opening, so this paper could provides them with a practical and useful application for short-term investment strategies.

Second, the officials of the Taiwan stock market do not disclose (real-time) order information to all investors before the opening, including the bid and ask prices and the associated depths, unlike the information dissemination practices adopted by other automated call markets (e.g., the Paris Bourse and the Stock Exchange of Hong Kong). As noted earlier, the information could exert influence on investors’ order placement decisions. It possibly follows that the order submission behaviors prior to the opening rely less on the issues of trading camouflage (Kyle, 1985; Admati and Pfleiderer, 1988), order imbalances, and bid-ask spreads (Barclay, Dunbar, and Warner, 1993; Ahn, Bae, and Chan, 2001). Since, in addition, the Taiwan stock market is a pure order-driven market without market makers, the inventory issue (Griffin, Harris, and Topaloglu, 2003; Spiegel and Subrahmanyam, 1995) should play no role. Thus, with neither pre-trade transparency nor the interference of market makers, we expect that investors’ demand for the selected stocks, if existing, would provide convincing explanations for the observed opening price behaviors.
Finally, we employ investors’ order imbalances and order aggressiveness to study their order submission behaviors on the selected stocks. Accommodating the natures of market-at-open orders and Taiwan’s market microstructure (to be described in Section 4), the employed order imbalance and order aggressiveness are defined differently from mostly prior studies (e.g., Biais, Hillion, and Spatt, 1995; Peterson and Sirri, 2002). 

As a result, first, SITCs demonstrate the most persistent trading behavior and place the most aggressive market-at-open orders for the stocks they have net bought and sold on the preceding day. Second, individual investors overall tend to net sell all selected stocks at the opening. Some of them are nevertheless active and aggressive traders on the selected NB and NS stocks. They tend to follow closely SITCs’ investment pace, and their order submission behavior primarily drives the observed opening price behaviors, even after controlling for a variety of prior returns, characteristics, and market conditions.

The rest of this paper proceeds as follows. Section 2 reviews the trading behaviors of institutional investors and the associated stock price impacts documented in prior studies. Section 3 briefly introduces the trading mechanisms prevailing in the Taiwan stock market. Section 4 describes the data sources and the opening price behaviors of the selected stocks over the sample period. Section 5 analyzes the order submission behaviors, including order imbalances and order aggressiveness by each group of investors before the opening. Finally, we conclude this paper in Section 6.
2  Trading behaviors of institutional investors and stock price impact

2.1 The price impact of institutional trading
The sharp rise of institutional trading in the Taiwan stock market, as drawn in Figure 1, has led to concerns over the impact of trading by institutional investors on stock prices. Recent studies document a strong positive cross-sectional relation between changes in institutional ownership and returns over the same period (e.g., Nofsinger and Sias, 1999, Wermers, 1999). At least initially, the price pressure hypothesis seems quite intuitive. If institutions as a group are adding to their holdings of a certain stock, then we expect their buying activity to push up the stock price. 
The first possibility is related to the explanation that the positive relation between changes in institutional ownership and returns could arise, because institutional investors successfully forecast intra-period returns - that is, if institutional investors are better informed, then the stocks they purchase should outperform those they sell. Recent studies reveal that measures of institutional demand are positively correlated with subsequent returns (e.g., Wermers, 1999; Grinblatt and Titman, 1993; Nofsinger and Sias, 1999; Choe, Kho, and Stulz, 2005), suggesting that at least some of the correlation could be explained by institutional investors’ ability to forecast returns. 

An alternative possibility is that the positive relation between changes in institutional ownership and returns arises from intra-period institutional positive feedback trading (Grinblatt, Titman, and Wermers, 1995) and/or contemporaneous price pressure (Sias, Starks, and Titman, 2001). If, for instance, the price impact of institutional investors’ buying is offset by the price impact of non-institutional investors’ selling, then changes in institutional ownership are still correlated with same period returns if the institutional investors follow short-term positive feedback trading strategies (DeLong e. al, 1990; Hong and Stein, 1999). 
2.2 Trading behaviors

Grinblatt, Titman, and Wermers (1995) find that institutional investors have a tendency to herd. Choe, Kho, and Stulz (1999), Grinblatt and Keloharju (2000), and Nofsinger and Sias (1999) claim that institutional investors conduct positive-feedback trades more than individual investors, and institutional herding impacts prices more than herding by individual investors. Grinblatt and Keloharju (2000) find that Finnish individual investors are contrarian investors, while foreigners tend to be momentum investors. Griffin, Harris, and Topaloglu (2003) find that daily and intradaily momentum trading is primarily responsible for the contemporaneous relationship between returns and changes in institutional ownership found at longer intervals. 
Even institutional investors’ trading strategies can be substantially different from one another (Dennis and Strickland, 2002; Grinblatt, Titman, and Wermers, 1995; Khorana, 1996). For instance, Khorana (1996) and Dennis and Strickland (2002) show that mutual fund managers, often dismissed after only six to eight quarters of poor performance, are motivated to pursue momentum-based strategies, such as positive-feedback trading, that are more likely to payoff in the short run. Hence, they often trade stocks more frequently and aggressively than other institutional investors. Pensioners and banks, on the other hand, do not withdraw their funds when dissatisfied. They thereby tend to be more conservative and often make investment decisions based on longer-term criteria. 

Economists (e.g., Keim and Madhavan, 1998; Cooney and Sias, 2004) pay attention to order placement strategies of informed or institutional investors as well. An informed trader attempting to exploit an informational advantage faces a number of choices, for instance, between trading quickly and spreading the trades over time. Parlour (1998) and Foucault (1999) agree that an informed trader tends to use a market order that assures an immediate execution. Conversely, some strategic trading studies suggest that an informed trader will choose the latter approach in an attempt to camouflage trades (Kyle, 1985; Admati and Pfleiderer, 1988) or to minimize possible price impacts (Chan and Lakonishok, 1995). 
In Taiwan, SITCs are solely composed of mutual-fund companies investing domestically, while FIs cover a wide variety of foreign institutional investors, including foreign (investment) banks, insurance companies, mutual funds, pension funds, hedge funds, and other institutional investors. The difference in the investor composition may lead to differences in order aggressiveness, order submission behavior, and thereby price impact (Ahn, Bae, and Chan, 2001; Handa and Schwartz, 1996; Handa, Schwartz, and Tiwari, 2003). In this paper we carefully investigate the possibility.

3  Trading Mechanisms of the Taiwan Stock Market
Before proceeding further, we briefly describe the trading system in the Taiwan stock market managed by the TSEC and the differences between it and those in other markets. All listed securities are traded by auto-matching through TSEC’s Fully Automated Securities Trading (FAST) system. The system provides a fully centralized and computerized order-driven market whose trading mechanism is similar to the electronic limit-order market in Hong Kong (Ahn, Bae, and Chan, 2001). It has neither market makers nor specialists who have the obligation to provide liquidity to the market. It operates in a consolidated limit order book environment where only limit orders are accepted. 
During the regular trading session after the opening, information regarding the limit-order book (up to the best five queues) is disseminated to the public on a real-time basis. The information allows traders to assess the positions of competitors and the intensity at which they wish to trade effectively. Investors can place limit orders that will be stored in a limit-order book awaiting future execution. Trading on the TSEC begins at 9:00 a.m. and ends at 13:30 p.m., Monday through Friday. Orders for the FAST system may be keyed-in 30 minutes prior to the opening. Limit orders placed after the opening of the market are queued in the buy and sell queues according to a strict price-time priority order. For these market-at-open orders with the same order prices, priority shall be determined randomly based on computer arrangement. 
The opening price, conducted by an aggregate uniform-price auction, is the one that maximizes trading volume. Because many traders are batched at the opening auction, market impact and adverse selection problems are less severe than those during the regular trading session, making trading attractive for investors (Biais, Hillion, and Spatt, 1999). Brooks and Su (1997) demonstrate that the market-at-open order consistently produces better prices than market and limit orders executed during the trading day. 

The orders not fully filled at the opening auction enter the limit order book and wait for an execution. After the opening auction, trading takes place under a periodic auction protocol and limit orders can be matched about two times every 90 seconds throughout the trading day.
3.1 The comparison of opening auctions between the TSEC and other markets


The crucial function of a trading mechanism is to transform the latent demands of investors into realized transactions. The key to this transformation is called price discovery, the process of finding market-clearing prices (Madhavan, 1992). The opening period is an especially crucial period, because uncertainty regarding fundamental values is high following the overnight or weekend non-trading period. Madhavan, Richardson, and Roomans (1997) observe that information asymmetry is particularly large at the start of the day. Madhavan and Panchapagesan (2002) further call the price discovery at the opening “a black box”.
Much of the received thinking emphasizes the virtues of a call auction in opening markets to reduce excessive volatility following the openings and produce efficient prices. For instance, Madhavan and Panchapagesan (2000) show that specialists, using a stabilized auction mechanism at the NYSE opening, set more efficient prices than would an auction with public orders and in this way facilitates price discovery. Bacidore and Lipson (2001) use stocks that moved from NASDAQ to NYSE so as to investigate the effects of opening and closing procedures used by the NYSE and NASDAQ. They find that the specialist-managed opening auction on the NYSE reduces trading costs. Cao, Ghysels, and Hatheway (2000) and Biais, Hillion, and Spatt (1995) analyze the NASDAQ (opens through market makers’ quotes) and the pre-opening on the Paris Bourse (opens through an automated call), respectively, and find that price discovery occurs as participants learn from indicative prices.
Unlike NYSE, the Paris Bourse has no market makers. It is driven by a purely electronic system and is an example of a centralized market (Biais, Hillion, and Spatt, 1999). To facilitate price discovery at the opening, several exchanges have introduced a pre-opening period. During 90 minutes before the opening, indicative prices, crossing supply and demand, are displayed in continuous time. This rich flow of information could facilitate price discovery by helping investors to figure out the new equilibrium and determining their optimal strategies.
The mechanism for forming opening prices in the TSEC is very different from that in other markets applying a uniform-price auction opening - for example, the NYSE with specialists and the Paris Bourse with a pre-opening period. Trading commences on the TSEC with an automated auction without specialists and a pre-opening period. No order information, such as bids, asks, and depths in shares, is disseminated before the opening. Thus, with neither pre-trade transparency nor the interference of market makers, investors’ order submission strategies prior to the opening are, to a less extent, affected by the inventory effect, real-time order information, and trading camouflage. Instead, investors’ demand for the selected stocks and their price-setting intention provide more cogent explanations for the opening price behaviors. 
4  Data and the Opening Price Behaviors
4.1 Data
The paper applies two datasets to gather all necessary information, including the stock characteristics as well as returns and stock-specific NB information. The first dataset, maintained by TEJ (Taiwan Economic Journal), comprises the daily stock prices, daily stock returns including dividends, monthly market equities, market (TAIEX) return including dividends,
 and the NB trading volumes by SITCs, FIs, and SDs on individual stocks. The available daily stock prices consist of the opening and the closing prices of all listed stocks. 

The second dataset, obtained from the TSEC, contains data on original orders submitted through the TSEC system and represents the entire picture of stock trading in Taiwan. For each order, our sample includes the time stamp (to the nearest one hundredth second), stock code, investor type, a buy-sell indicator, order size, and limit price. The investor type handily helps us categorize all investors into five groups:  SITCs, FIs, SDs, other institutions, and individual investors. Since we examine investors’ order submission behaviors before the opening, the applied orders are those submitted between 8:30 a.m. to 9:00 a.m. Odd-lot and bulk orders, separately drafted by the TSEC, are not matched under the regular auction process and are excluded from our sample. Our data cover from 1/2/2002 to 12/31/2003, for a total of 497 trading days.
4.2 Opening price behaviors
Motivated by CL’s and CCS’s observations, as a first step, we shall corroborate the existence of CL’s and CCS’s observations over our sample. The selected stocks are the NB and the NS stocks of SITCs, FIs, and SDs on the preceding day. Adopting CL’s procedures, on each trading date for each of SITCs, FIs, and SDs, an NB (NS) portfolio contains the top 20 NB (NS) stocks, based on the preceding-day’s NB trading volume of individual stocks. Each portfolio is held for 1 day. We then derive the average returns and characteristics of the NB and the NS portfolios. All portfolio returns are equally weighted.

Table 1 demonstrates the average trading characteristics (including the NB volumes and the trading volumes in thousands of shares, and the turnover ratios), the average close-to-open returns, the average size-adjusted close-to-open returns on the NB and the NS portfolios, the 50 stocks composing the official TSEC 50 (index), and all listed stocks. The TSEC 50 stocks are the most highly capitalized blue chip stocks representing nearly 70% of the market. The TSEC 50 and all listed stocks are applied as benchmarks to provide an outline of the NB and the NS stocks relative to the most capitalized stocks and the market. The size-adjusted close-to-open returns record the opening price behaviors after controlling the size effect.
 To further distinguish the opening price behaviors of SITCs’ NB and NS stocks, Table 1 also reports their average (size-adjusted) close-to-open returns, relative to those on the stocks of FIs and SDs, and to the TSEC 50 as well as all listed stocks.

Firstly, compared to the trading characteristics including the average trading volume, market equity, and turnover ratio of all listed stocks, those of the top 20 NB and the NS stocks are relatively high. Put differently, professional institutional investors prefer large stocks without a liquidity problem, consistent with Kang and Stulz (1997) and Gompers and Metrick (2001). Furthermore, compared to the trading characteristics of the TSEC 50, none of them for the NB and the NS stocks are particularly high, except for the turnover ratio. Therefore, the NB and NS stocks can be categorized as frequently traded stocks.

Secondly, turning our attention to the close-to-open and size-adjusted close-to-open returns on the NB and NS stocks, those of SITCs’ NB stocks (0.882% and 0.643%) are highest while those of SITCs’ NS stocks (-0.121% and –0.329%) are the lowest. All of the close-to-open returns on SITCs’ NB and NS stocks are significantly different from 0 at the 1% level. Those on FIs’ and SD’s NB and NS stocks are roughly the same with a few exceptions. In general, consistent with CL and CCS, the NB (NS) stocks of SITCs and FIs tend to open high (low) in the subsequent trading day, even after controlling the size effect.

It is noteworthy that the average close-to-open returns and the average size-adjusted close-to-open returns on the NB (NS) stocks of SITCs are all significantly higher (lower) than those on the NB (NS) of FIs and SDs, the TSEC 50. For instance, the NB (NS) stocks of SITCs open higher (lower) than those of FIs’ do by 0.368% (0.125%) and than the TSEC 50 do by 0.695% (-0.308%). All reported statistics are significant at the 5% level and firmly suggest that the opening price behaviors of SITCs’ NB and NS stocks be distinguishable and more extreme than other selected stocks with and without the adjustment for the size effect. 

Given such radical differences in the opening price behavior, it is logical to presume that SITCs’ order submission behavior exerts pressure on stock prices more than FIs’ and SDs’ do, implying that SITCs should have a greater price-setting capability. However, first, as drawn in Figure 1, not only is the average dollar trading volume by FIs (19.62%) more than twice of that by SITCs (8.69%), but also the dollar trading volumes by FIs increasingly surpass those by SITCs and SDs over the sample period. Second, the average NB and NS volumes of FIs’ stocks (84442 and 74263, respectively) reported in Table 1 are far higher than those of SITCs’ (49821 and 44047, respectively). Finally, operating on an international scale, FIs tend to be well capitalized foreign financial institutions with a long history of successful investment in other stock markets. Compared to domestic institutional investors, such as SITCs and SDs, FIs are considered to be relatively sophisticated players and have superior expertise in collecting and processing information (Grinblatt and Keloharju, 2000).

Motivated by these seemingly contradictory observations, we study the order submission behaviors before the opening of the market of all groups of investors to explain the opening price behaviors. In the rest of paper we will focus on the order imbalances and aggressiveness of the market-at-open orders to resolve the puzzle above.
5  Empirical Results

5.1 Order imbalance

In this sub-section we apply the order imbalances for the NB and the NS stocks to explore the order submission behaviors of investors and their linkage to the observed opening price behaviors of these selected stocks. An order imbalance takes place when too many of one type of orders, either buy or sell, have been received for a particular stock, not offset by the opposite orders. A positive order volume imbalance signals the prevalence of demanders. This imbalance engenders an upward price pressure, a positive transitory volatility, and a tighter spread (Ranaldo, 2004). Order imbalances sometimes signal private information, reducing liquidity at least temporarily and could also move the market price permanently. Blume, MacKinley, and Terker (1989) argue that there is a strong relation between order imbalances and stock price movements, both in the analyses of time series and cross sections.
Total order imbalances, nevertheless, may fail to provide an unambiguous association between investors’ order submission behaviors and the price impact. For instance, under the rule of the single-price opening auction, the buy (sell) orders with very low (high) submitted prices will unlikely impact the opening prices but are counted in their order imbalances. 

In order to distinguish the orders that can effectively and immediately move the opening prices away from the preceding day’s closing prices, in this paper we define an alternative term “expected marketable (hereafter EM) order”. We regard these market-at-open orders as the EM orders, if their order buy (sell) prices are greater (less) than or equal to the corresponding preceding day’s closing prices. The order imbalance of EM orders can indicate the strength of demand of aggressive investors whose orders are able to effectively determine the opening prices. If investors demand immediacy, they are likely to submit EM orders, similar to the application of the marketable orders.
It is worth mentioning that the definition of an EM order is slightly different from that of the marketable limit order in prior studies (e.g., Lee et al., 2004; Peterson and Sirri, 2002). A marketable limit order is a buy (sell) limit order that is immediately executable upon its receipt if the limit price is greater (lower) than or equal to the prevailing best offer (bid). However, the “prevailing” condition may not hold for orders submitted before the opening, since not only are all orders remaining in the limit order book after the close on the preceding day expunged but there is also no order information disseminated before the opening.

We distinguish the order imbalance for a stock by a certain group of investors relative to own orders from that relative to all orders (by all investors for the same stock). Specifically, the order imbalances for stock i by type-j investors relative to all orders and relative to own orders are respectively defined as the following:

	OI_Ai,j＝(Buyi,j ( Selli,j)/ ((j Buyi,j + (j Selli,j),
	(1)

	OI_Oi,j＝(Buyi,j ( Selli,j)/ (Buyi,j + Selli,j),
	(2)


where Buyi,j and Selli,j are respectively total buy and sell orders of type-j investors for stock i, and j = SITCs, FIs, SDs, other institutions, and individual investors. 

The OI_Ai,j ratio emphasizes the strength of demand of type-j investors for stock i relative to that of all investors’ demand. The ratio may also serve as an indicator of the price-setting capability of type-j investors for stock i at a feasible price schedule.
 This means that OI_Ai,j helps us accurately identify the group of investors whose market-at-open orders are most likely to set the opening price of stock i. 

The OI_Oi,j ratio highlights the own incentives and persistence of type-j investors in demanding stock i. Note that a high OI_Oi,j does not necessarily imply a high OI_Ai,j, if the order volume of type-j investors is relatively small to the market. Even though a high OI_Oi,j shows that the investors have strong demand for the stock, it is still likely that their OI_Ai,j is too low to impact the price much. In the following, we will show both types of order imbalances to distinguish the demand of each group of investors. 

5.1.1 The order imbalances relative to all orders

Table 2 provides an overview of order imbalances by each group of investors for the selected NB and NS stocks (of SITCs in Panels A and C, of FIs in Panels B and D, and of SDs in Panels C and E). It explicitly reports the order imbalances relative to all orders (OI_Ai defined in Equation (1)), applied to all orders and the EM orders. Those for the TSEC 50 stocks, reported in Panel G, serve as the benchmarks. 

Let us first pay attention to the total order imbalances (by all investors). Compared to the order imbalances for the TSEC 50 stocks reported in Panel G, the total order imbalances for the NB stocks of SITCs (-16.754%) and FIs (-16.342%) are higher than that of the TSEC 50 (-17.820%), while those for the NS stocks of SITCs, FIs, and SDs are all lower. Generally speaking, investors’ order submission is clearly affected by the NB behaviors of professional institutional investors on the preceding day.

On average, SITCs are inclined to persistently net buy (sell) their own NB (NS) stocks on the preceding day, so are FIs and SDs. The observed order behaviors are indicated by the positive (negative) total order imbalances for their own NB (NS) stocks, as reported in bold numbers. For instance, the total order imbalances by SITCs, FIs, and SDs for their own NB stocks are respectively 1.719%, 2.645%, and 0.521%. On the other hand, the negative total order imbalances by all investors for all selected stocks imply that investors overall tend to submit more sell orders before the opening. For the NB stocks of SITCs, FIs, and SDs, the total order imbalances by all investors are respectively -16.754% -16.342%, and -19.670%.

It is not surprising that the negative total order imbalances fail to persuasively explain why the NB stocks tend to open high. This is because, as mentioned earlier, the total order imbalance may count orders that have no immediate impact on the opening prices. The other half of this table reports the EM order imbalances - an alterative that can effectively distinguish the orders that are able to determine the opening prices. As expected, they are substantially different from the total order imbalances and provide a clearer linkage to the observed opening price behaviors of the selected stocks. 

For instance, the EM order imbalances for the NB stocks of SITCs (8.843%), FIs (5.485%), and SDs (4.381%) are much larger than that of the TSEC 50 (1.664%), while that for the NS stocks of SITCs is far lower. Given the EM order imbalances for the NB stocks above as well as for the NS stocks of SITCs, FIs, and SDs, (-2.104%, 0.277%, and 3.041%, respectively), their patterns seem to support preliminarily the observed opening price behaviors of those stocks. Recall the results that the NB (NS) stocks of SITCs open significantly higher (lower) than other selected stocks, as recorded in Table 1. The observed EM order imbalance for the NB (NS) stocks of SITCs, reported in Table 2, is indeed the highest (lowest), shedding light on the appropriateness of our approach.

Furthermore, the persistence of the trading behavior of professional institutional investors is assured. Among them, FIs are the most influential group for their own NB and NS stocks. For instance, the EM order imbalances by SITCs, FIs, and SDs (reported in bold numbers) for their own NB stocks are respectively 1.080%, 1.600%, and 0.317%. Likewise, that of FIs for their own NS stocks (-1.811%) is the lowest. All the statistics above are significant at the 1% level. Other institutions tend to net sell the NB and the NS stocks at the opening, as shown by the significantly negative total and EM order imbalances.

Our observations above partly support the argument of Barber and Odean (2004) that individual investors overvalue the importance of attention-grabbing information on stocks and tend to net buy those stocks. In this paper, individual investors overall tend to net sell all NB and NS stocks at the opening, according to their total order imbalances. Interestingly, their EM order imbalances for all NB and NS stocks are significantly positive except for the NS stocks of SITCs. This sharp contrast clearly indicates that some individual investors, perhaps attracted by the publicity of the NB and the NS stocks, are active net buyers of those stocks.
  

Particularly noteworthy is that the EM order imbalances by individual investors are much larger than those by others investors, distinguishing the role of individual investors from the roles of other investors. For instance, for SITCs’ and FIs’ NB stocks, the order imbalances by individual investors are 7.144% and 4.083%, while the corresponding total EM order imbalances are only 8.843% and 5.485%, respectively. More than 74% of the EM imbalances come from individual investors. The observations above confidently suggest that the order submission behaviors of individual investors and, to a less extent, professional institutional investors on their own NB and NS stocks be the key driving forces of the observed opening price behaviors of those stocks.

In this sub-section we have learned the strength of demands or the price-setting capability of each group of investors. We have observed that FIs are the most influential professional institutional traders for their own NB and NS stocks, according to the order imbalances relative to all orders. However, by construction, they are unable to illustrate the persistence of investors’ trading behaviors, given the differences between their trading volumes. In the following, we will investigate the incentives and persistence in demanding those stocks, applying the order imbalances relative to own orders. 

5.1.2 The order imbalances relative to own orders

Table 3 reports the results, including the order imbalance relative to own orders (OI_O) defined in Equation (2), its numerator (Buy-Sell), and its denominator (Buy+Sell). The order imbalance is applied to all orders and the EM orders by each group of investors. Those of SITCs are documented in Panels A and C, FIs in Panels B and D, and SDs in Panels C and E. For a comparison purpose, Panel G reports the order imbalances for the TSEC 50. 
First, we pay attention to the order imbalances by professional institutional investors for their own NB and NS stocks. Comparing the order imbalances reported from Panels A to E with those for the TSEC 50 reported in Panel G, we find that those investors trade the NB and the NS stocks more than the TSEC 50. Among professional institutional investors, SITCs demonstrate the strongest persistence in trading their own NB and NS stocks, as reported in bold numbers. For the NB stocks, the order imbalance of all SITCs’ orders (66.972%) is much higher than those of FIs’ (30.072%) and SDs’ (21.572%). Likewise, that of SITCs’ EM orders (75.815%) is the highest among professional institutions. All these statistics are significant at the 1% level. 

Second, similar to the results applying OI_A in the previous sub-section, individual investors overall tend to net sell all selected stocks at the opening, according to the reported order imbalances of regular orders, significant at the 1% level. Nevertheless, the EM order imbalances confirm that at least some individual investors are active net buyers of those stocks, except the NS stocks of SITCs. In addition, the large and small NB volumes of the NB and the NS stocks of SITCs (20323 and 2), respectively, suggest that those active individual investors be the key traders at the opening and their order submission behavior is the major determinant of the observed opening price behaviors. 

Third, other institutions are almost net sellers of the selected stocks at the opening, according to the reported total order imbalances and EM order imbalances. Two exceptions are those EM order imbalances for the NB stocks of SITCs and the TSEC 50 stocks. However, most of the magnitudes of their NB volumes (Buy-Sell) are too small to make their order submission behaviors a primary driving force of the observed opening price behaviors.

Figures 2.A and 2.B handily summarize the results reported in Table 3, including the order imbalances by each group of investors relative to their own (EM) orders. It is rather apparent that all groups of professional institutional investors tend to persistently net buy and net sell the stocks they have bought and sold on the preceding day, respectively, regardless of the applications of the regular orders and the EM orders. In addition, the bars representing the order imbalances by SITCs for their own NB and NS stocks (e.g., 0.670% and -0.730% in Figure 2.A and 0.758% and -0.674% in Figure 2.B, respectively) are the longest, sustaining that SITCs are the most persistent group of investors. On the other hand, Figure 2.B shows that individual investors place more EM buy orders than EM sell orders for all NB and NS stocks, except SITCs’ NS stocks, suggesting that active individual investors follow SITCs’ trading pace more closely than FIs’ and SDs’. 

Up to now, we have learned that SITCs and FIs are persistent investors for their own NB and NS stocks. Nevertheless, given the documented positive-feedback behaviors between institutional investors (e.g., DeLong et al., 1990; Hong and Stein, 1999) in other markets, it is still instructive to see whether professional institutional investors are equally or less enthusiastic about trading others’ NB and NS stocks. Table 4 reports the pairwise comparisons of trading persistence between SITCs, FIs, and SDs. It explicitly demonstrates the differences in the order imbalances by a certain group of professional institutional investors between their own NB (NS) stocks and others’ NB (NS) stocks, relative to their own orders.

The results in Table 4 actually come from Table 3. For example, in Panel A the difference in the order imbalances by SITCs between their own top 20 NB stocks and the top 20 NB stocks of FIs (58.453%) is calculated by subtracting the order imbalance by SITCs for the top 20 NB stocks of FIs (8.509% in Panel B of Table 3) from the one for the top 20 NB stocks of SITCs (66.962% in Panel A of Table 3). The first row of Panel A (B) shows the differences in SITCs’ order imbalances between their own and others’ NB (NS) stocks as well as the TSEC 50, while the second and the third rows show the differences in FIs’ and SD’s, respectively. 

Regarding the NB (NS) stocks in Panel A (B), all reported differences in SITCs’, FIs’, and SDs’ order imbalances are positive (negative) and significant at least at the 5% level. The solid evidence is consistent with the documented persistent trading behaviors of institutional investors in literature. More importantly, the values of SITCs reported in the first rows of Panel A are higher than those in the second and third rows, whereas those of SITCs in Panel B are lower. The observations support further that the order submission strategy and trading persistence of SITCs are more distinguishable than those of their counterparts, FIs and SDs. 
In this sub-section we have shown the deterministic role of some individual investors who trade SITCs’ NB and NS stocks not only aggressively, but also in the same directions with SITCs. The order imbalances of their EM orders for the selected NB and the NS stocks seem to be the key in explaining their observed opening price behaviors. However, one shortfall of the order imbalance, by definition, is that it does not reveal precise information about the degree of immediacy that investors demand or how aggressively investors place their orders. The potential problem is even intensified for market-at-open orders, because of the lack of real-time order information before the opening. We will discuss this next.

5.2 Order aggressiveness
An investor’s order submission strategy is not just a choice between buy and sell but a joint decision of price and quantity. The investor can submit very different buy or sell orders, trading off probabilities of execution with transaction costs. We thus in this sub-section regard order aggressiveness as the strength of the investor’s preference for an expected execution at the opening, coupled with his/her indifference for the transaction cost.
Biais, Hillion, and Spatt (1995), Ranaldo (2004), and Griffiths et al. (2000) define the order aggressiveness of regular orders by embedding real-time order information such as bid and ask prices and associated depths. Recall that none of the real-time order information is disseminated before the opening of the market in Taiwan. As such, it may not be appropriate to follow mostly prior papers to define the order aggressiveness of market-at-open orders. 

Suppose that there are two market-at-open buy orders, A and B, for a stock closing at 20 on the preceding day with the bid and ask prices of 20 and 20.1, respectively. Orders A and B have an identical order size and their submitted prices are 20.2 and 20.5, respectively. During the regular trading session, they are likely to be categorized as orders with the same aggressiveness, under the criteria of Biais, Hillion, and Spatt (1995), Ranaldo (2004), and Griffiths et al. (2000). However, under the rule of single-price opening auction without market markers and order information disseminated before the opening, it is uncertain whether they both can be filled fully and immediately at the opening. What is certain is Order B can be filled, entirely or in part, no later than Order A. Hence, from the standpoint of immediacy, Order B is regarded as more aggressive than Order A.

In an effort to accommodate the consideration above, we define the order aggressiveness of market-at-open orders in this paper as follows:
	the order aggressiveness of buy order j for stock i = (Pi,j(Pi,C)/Pi,C, 
	(3)

	the order aggressiveness of sell order j for stock i = ((Pi,j(Pi,C)/Pi,C,
	(4)


where Pi,C is the closing price of stock i on the preceding trading day, and Pi,j is the submitted price of order j for stock i. The average order aggressiveness over the selected stocks is order-volume weighted. Clearly, the applied order aggressiveness measures the absolute deviation of the submitted price from the preceding day’s closing price. In other words, the higher (lower) the buy (sell) order price, the greater the order aggressiveness.
 Table 5 reports the average aggressiveness of the market-at-open orders for the selected NB and NS stocks. The buy and sell orders are reported in the left and the right halves, respectively. The reported order aggressiveness is applied to all orders and the EM orders.
Firstly, examining the results from Panels A to F, the aggressiveness of all orders is negative with only two exceptions:  SITCs’ buy orders for their own NB stocks and FIs’ NB stocks, 0.162% and 0.113%, respectively. The negative order aggressiveness is mostly significant at the 1% level. The evidence, consistent with the results of the total order imbalance reported in Table 2, suggests that investors overall be inclined to submit buy (sell) orders at low (high) before the opening. The two exceptions of significantly positive aggressiveness by SITCs shed light on different SITCs’ order behavior from other investors’.


Secondly, turn our attention to the EM orders. SITCs’ order behavior is even more noticeable. Their order aggressiveness, similar to their order imbalances reported earlier, also seems to be quite capable of explaining the observed opening price behaviors. The buy order aggressiveness by SITCs, FIs, and SDs for their own NB stocks is 0.918%, 0.659%, and 0.317%, while the sell aggressiveness is 0.025%, 0.209%, and 0.008%, respectively. The differences between buy and sell orders are 0.893% (0.918% ( 0.025%), 0.450%, and 0.309%. Given these statistics, SITCs are considered again to be the professional institutional investors who persistently buy (sell) their own NB (NS) stocks in a most aggressive way.

Thirdly, take a closer look at the volume-weighted averages of the EM order aggressiveness documented in the second last rows from Panels A to C. The EM buy aggressiveness for SITCs’ NB stocks (0.253%) is higher than that for FIs’ and SDs’, while the EM sell aggressiveness for SITCs’ NB stocks (0.042%) is lower. The difference (0.211% = 0.253% ( 0.042%) is again higher than those for FIs’ and SDs’, generating stronger upward pressure on SITCs’ NB stock prices at the opening. The sum of the EM volume demonstrates the same pattern. The buy volume of the NB stocks of SITCs (40891) is the highest while that the sell volume is the lowest. On the whole, investors are optimistic about SITCs’ NB stocks.

By contrast, investors seem to be pessimistic about SITCs’ NS stocks, according to the EM order aggressiveness shown from Panels D to F. Overall, SITCs’ NS stocks have the lowest EM buy order aggressiveness (0.064%) and the second highest sell order aggressiveness (0.118%). The difference between them (-0.054%=0.064% ( 0.118%) is the second lowest, implying that the downward pressure on SITCs’ NS stock prices is high.

Finally, let us examine separately the order aggressiveness by other institutions and individual investors for the selected NB and NS stocks. Generally, the differences between EM buy and EM sell order volumes of other institutions are negative in all panels, except in Panel A (5=1703 ( 1698). It follows that other institutions are likely to net sell all the NB and NS stocks and the TSEC 50 at the opening except SITCs’ NB stocks. However, since their order volumes are small relative to those of other investors, even though they tend to follow the investment pace of SITCs closely (i.e., buy and sell what SITCs have bought and sold, respectively), their order aggressiveness does not show notable differences.

Rather different from other institutions, first, aggressive individual investors would like to net buy stocks at the opening, according to all the positive differences between their EM buy and sell order volumes. For instance, the difference in SITCs’ NB (NS) stocks, 20323=32248(11925 in Panel A (2=15425 (15423 in Panel D), is highest (lowest). Second, in terms of order volume, the EM orders of individual investors play a deterministic role. Their order volumes are even greater than the sums of all other investors. As reported in Panel A, the order aggressiveness by individual investors for SITCs’ NB stocks (0.143%) contributes to 44.65% of the volume-weighted average (0.253%) while that by SITCs does so only at 25.95%. In conjunction with the reported order imbalances in the previous sub-section, it is evident that the market-at-open orders of aggressive individual investors mainly determine the observed opening price behaviors of the selected stocks.

Among professional institutional investors, SITCs are the most aggressive group for their own NB and NS stocks. Table 6, similar to Table 4, explicitly demonstrates the differences in the EM order aggressiveness for the NB (NS) stocks between a certain group of professional institutional investors and others as well as the TSEC 50 stocks. The results are in fact combinations of the results in Table 5. For example, in Panel A the difference in order aggressiveness by SITCs between their own top 20 NB stocks and FIs’ top 20 NB stocks (0.521%) is to subtract SITCs’ order aggressiveness for the top 20 NB stocks of FIs (0.397%% in Panel B of Table 5) from SITCs’ order aggressiveness for their own top 20 NB stocks (0.918% in Panel A of Table 5). 

The first rows of Panels A and B show the differences in the EM buy and sell order aggressiveness by SITCs, while the second and the third rows show those by FIs and SDs, respectively. Apparently, SITCs exhibit higher (lower) buy order aggressiveness and lower (higher) sell order aggressiveness for their own NB (NS) stocks than for others’ NB (NS) stocks, according to the differences reported in the first row of Panel A (B). All the statistics are significant at the 1% level. On the other hand, the differences reported in the second and the rows are mixed. These solid statistics further confirm that the order placement strategy of SITCs is more aggressive than those of their counterparts, FIs and SDs.

5.3 Regression results

Before concluding this paper, in this sub-section we perform regression analyses to verify the results observed in the previous sub-sections in a more rigid manner. Specifically, we try to provide regression estimates from cross-sectional (pooled) regressions as well as from the Fama-MacBeth regressions.
 We use as the dependent variables, separately, the EM order imbalances and the net order aggressiveness by each group of investors. The net EM order aggressiveness, a volume-weighted measure capturing the difference in aggressiveness between all EM buy and EM sell orders before the opening, is calculated as the following:
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The selected stocks, reformed daily, consist of the top 20 NB and NS stocks of SITCs, FIs, and SDs, and the TSEC 50 stocks. 

Similar to Choe, Kho, and Stulz (2005), Barber and Odean (2004), and Grinblatt and Keloharju (2000), we additionally employ four categories of control variables including the prior returns, the reference prices, the stock characteristics, and the market conditions. Firstly, in the category of prior return, R-n is the return on a selected stock for trading day –n and R[-20, -6] is the accumulated stock return for trading days from -20 to -6. Secondly, in the reference-price category, Max (Min), a dummy variable, takes the value of 1 if the previous closing price of the selected stock is the highest (lowest) over the past 20 trading days and 0 otherwise. Thirdly, the stock characteristics include the turnover, the abnormal volume, the volatility, and the log market value. Turnover of the selected stock is defined as its average turnover ratio over the past 20 trading days. Abnormal volume of the selected stock is the ratio of its trading volume on trading day –1 to its average trading volume over trading days –21 to –2. Volatility is formulated as 
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, where PH,(i and PL,(i are respectively the highest and the lowest prices of the selected stock during trading day –i. The log market value of equity of the selected stock is the one available on the previous trading day. 

Finally, the market conditions consist of the abnormal market volume, the market return, and the NASDAQ return. Abnormal market volume is the ratio of market trading volume on trading day –1 to the average market trading volume over trading days –21 to–2. Market return is the TAIEX index return for the previous trading day. The NASDAQ return is the one available before the opening. Tables 7 and 8 report the results of the EM order imbalances and the net order aggressiveness, respectively.

According to the estimated coefficients on the NB dollar volume on the preceding day in Table 7, individual investors (e.g., with 0.537, 0.095, and –0.218 for SITCs, FIs, and SDs, respectively, under the cross-sectional regressions) firmly exhibit the strongest tendency to follow SITCs’ investment pace. Note that the NB persistence of professional institutional investors (as reported in bold numbers) is mixed and different from what we have observed, however. SITCs demonstrate highest persistence (0.146) under the cross-sectional regressions whereas FIs do (0.112) under the Fama-MacBeth regressions. One possibility is that the employed control variables take effect in explaining the EM order imbalances.

The submission behaviors of all groups of investors before the opening are in general heavily influenced by prior returns. Individual investors are the one concerning them most. It is worthwhile to mention that all investors’ market-at-open orders significantly rely on the selected market conditions under the cross-sectional regressions. For instance, a positive (local) market return or NASDAQ return on the preceding day encourages investors to place more buy orders than sell orders before the opening.

Table 8 reports the estimated coefficients of the net EM order aggressiveness by each group of investors. The results are quite similar to those in Table 7. For instance, the estimated coefficients on the NB dollar volume by individual investors are 0.068, 0.018, and 0.024 (0.029, 0.018, and 0.015) on SITCs, FIs, and SDs under the cross-sectional (Fama-MacBeth) regressions, respectively. The coefficients on other control variables resemble those reported in Table 7 as well. As a conclusion, although the order persistence of professional institutional investors is indecisive, aggressive individual investors follow most closely SITCs’ NB behavior and place the most aggressive orders for SITCs’ NB and NS stocks even after controlling for a variety of variables, including prior returns, characteristics, reference prices, and market conditions. These market-at-open order submission behaviors of individual investors, in terms of the EM order imbalance and the net EM order aggressiveness, are likely to lead to the observed opening price behaviors of the selected NB and NS stocks.

6  Concluding Remarks

Starting from the early 1980s, Taiwan’s government liberalized and gradually internationalized its stock market, and the roles of institutional investors often regarded as the kingpins of financial globalization have dramatically increased ever since. Since institutional investors are usually considered informed and influential traders and their trading contributes to impound information into stock prices, it is instructive and potentially profitable to explore the informative content of their trading in this fast institutionalizing market.
CL and CCS study the information content of the NB information of professional institutional investors in the Taiwan stock market. They observe that the NB (NS) stocks of SITCs tend to open higher (lower) than those of FIs and SDs as well as the market on the following trading day, which contradicts the scale effect and the recognized expertise of FIs in global investment management. Motivated by the contradiction, this paper explores order submission behaviors of different groups of investors before the opening, including FIs, SITCs, SDs, other institutions, and individual investors. First, we find that, according to the order imbalances and order aggressiveness, SITCs demonstrate the most persistent trading behavior and place the most aggressive market-at-open orders for the stocks they have net bought and sold on the preceding day. 

Second, individual investors overall tend to net sell all selected stocks at the opening. Nevertheless, some of them are active and aggressive traders and exhibit a sufficient price-setting capability on the selected NB and NS stocks. Their overwhelmingly large and small order volumes for SITCs’ NB and NS stocks, respectively, suggest that they be the key traders at the opening. As a conclusion, aggressive individual investors tend to follow closely SITCs’ investment pace and their order submission behavior is the major determinant of their observed opening price behaviors, even after controlling for a variety of prior returns, characteristics, and market conditions. 

Our contributions can be primarily placed on, first, the analysis on the price discovery at the opening of the Taiwan stock market with trading mechanisms (e.g., the single-price opening auction) that are substantially different from those of many developed markets. Second, the investor composition in the Taiwan stock market is dominated by individual investors and is remarkably different from that in other developed markets. While institutions are often considered informed, active, and influential traders and their trading contributes to the process of incorporating information into stock prices, the observed crucial role of individual investors may ultimately result from the investor composition and provides international investors with a broader view of a fast institutionalizing market

Third, this paper explicitly follows the official categorization of investor types, different from some papers adopting, more or less, arbitrary criteria. Our application guides economists and investors to unambiguously identify the order submission behavior of each group of investors. Finally, as Taiwan has gradually opened its financial markets and institutional trading increasingly has gained its importance, Taiwan’s development and outcomes may arouse the interests of policy makers of other developing countries. Taiwan’s experience can assist them in establishing effective policies to promote the efficiency of price discovery.
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Figure 1.  Percent of total dollar trading volume by each group of institutional investors from December 12, 2000 to February 6, 2004

FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.
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Table 1.  Descriptive statistics on the TSEC 50, all stocks, and the top 20 NB and NS stocks of SITCs, FIs, and SDs

The descriptive statistics include the NB volumes (in thousands of shares), the trading volumes (in thousands of shares), the market equity (in millions of NT dollars), the turnover ratios, the close-to-open returns, and the size-adjusted close-to-open returns. The data cover from 1/2/2002 to 12/31/2003, for a total of 497 trading days. The size-adjusted return is constructed as follows. First, all stocks in our sample are daily sorted into deciles based on their market equities on the preceding trading day. For each stock in a portfolio, replace its return in each day with the daily return on the size-based portfolio where its size is located. Then equally weight these returns across all stocks in the original portfolio and call it the size-benchmark return. The daily size-adjusted return on the original portfolio is computed as the average return on that portfolio minus the size-benchmark return. The t-ratios are reported in parentheses. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.

	Portfolio
	NB Volume (000)
	Trading Volume (000)
	Market Equity (NT $ millions)
	Turnover (%)
	Raw Close-to-Open Return (%)
	Size-Adjusted

Close-to-Open Return (%)
	
	The return on SITCs’ NB (NS) portfolio different from those on FIs’, SDs’, the TSEC 50, and all stocks, separately

	
	
	
	
	
	
	
	
	NB portfolio
	
	NS portfolio

	
	
	
	
	
	
	
	
	Raw Close-to-Open Return (%)
	Size-Adjusted

Close-to-Open Return (%)
	
	Raw Close-to-Open Return (%)
	Size-Adjusted

Close-to-Open Return (%)

	
	
	
	
	
	
	
	
	
	
	
	
	

	Top 20 NB stocks of SITCs
	49821
	31116
	66487
	2.947
	0.882***
	0.643***
	
	
	
	
	
	

	
	
	
	
	
	(16.331)
	(28.861)
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Top 20 NB stocks of FIs
	84442
	27694
	114151
	1.453
	0.514***
	0.303***
	
	0.368***
	0.340***
	
	
	

	
	
	
	
	
	(10.690)
	(20.424)
	
	(15.700)
	(15.034)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Top 20 NB stocks of SDs
	25639
	29303
	75757
	2.260
	0.411***
	0.192***
	
	0.471***
	0.451***
	
	
	

	
	
	
	
	
	(7.829)
	(10.854)
	
	(6.845)
	(16.455)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Top 20 NS stocks of SITCs
	-44047
	21677
	72285
	1.947
	-0.121**
	-0.329***
	
	
	
	
	
	

	
	
	
	
	
	(-2.147)
	(-15.817)
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Top 20 NS stocks of FIs
	-74263
	24864
	107159
	1.463
	0.004
	-0.204***
	
	
	
	
	-0.125**
	-0.125***

	
	
	
	
	
	(0.083)
	(-12.169)
	
	
	
	
	(-1.998)
	(-5.388)

	
	
	
	
	
	
	
	
	
	
	
	
	

	Top 20 NS stocks of SDs
	-23389
	25833
	78670
	2.042
	0.304***
	0.087***
	
	
	
	
	-0.425***
	-0.416***

	
	
	
	
	
	(5.615)
	(3.973)
	
	
	
	
	(-5.716)
	(-13.475)

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	The TSEC 50
	
	24968
	138460
	0.878
	0.187***
	-0.007
	
	0.695***
	0.650***
	
	-0.308***
	-0.320***

	
	
	
	
	
	(3.968)
	(-1.444)
	
	(27.871)
	(28.676)
	
	(-13.819)
	(-15.526)

	
	
	
	
	
	
	
	
	
	
	
	
	

	All stocks
	
	5313 
	15573 
	1.057 
	0.171***
	
	
	0.711***
	
	
	-0.292***
	

	
	
	
	
	
	(4.013)
	
	
	(28.121)
	
	
	(-11.822)
	

	
	
	
	
	
	
	
	
	
	
	
	
	


Table 2.  The order imbalances by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs, relative to all orders, and the TSEC 50 stocks

This table reports the order imbalances by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs, relative to all orders, and the TSEC 50 stocks. The order imbalances (%) are applied to all orders and expected marketable (EM) orders before the opening. EM orders are the buy (sell) orders whose limit prices are greater (less) than or equal to the corresponding closing prices on the preceding trading day. They are expected to be executed at the opening. For each group of investors, the (EM) order imbalance relative to all orders is defined as the ratio of the difference between buy and sell (EM) orders of the investors to the sum of buy and sell orders for the same selected stocks. The data cover the trading days from 1/2/2002 to 12/31/2003. The t-ratios are reported in parentheses. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.
	Investor Type
	All Orders
	EM Orders
	
	All Orders
	EM Orders
	
	All Orders
	EM Orders

	
	Top 20 NB stocks

	
	Panel A: of SITCs
	
	 Panel B: of FIs
	
	 Panel C: of SDs

	
	
	
	
	
	
	
	
	

	SITCs
	1.719***
	1.080***
	
	0.128***
	0.208***
	
	0.130**
	0.165***

	FIs
	0.328***
	0.571***
	
	2.645***
	1.600***
	
	-0.155
	0.326***

	SDs
	-0.297***
	0.112***
	
	-0.309***
	0.018***
	
	0.521***
	0.317***

	Other Inst.
	-2.400***
	-0.064
	
	-2.617***
	-0.425***
	
	-2.590***
	-0.371***

	Ind. Investors
	-16.105***
	7.144***
	
	-16.189***
	4.083***
	
	-17.575***
	3.946***

	
	
	
	
	
	
	
	
	

	Total
	-16.754***
	8.843***
	
	-16.342***
	5.485***
	
	-19.670***
	4.381***

	
	Top 20 NS stocks

	
	Panel D: of SITCs
	
	Panel E: of FIs
	
	Panel F: of SDs

	
	
	
	
	
	
	
	
	

	SITCs
	-1.811***
	-0.705***
	
	-0.159***
	-0.038
	
	-0.005***
	0.134***

	FIs
	-1.402***
	-0.772***
	
	-3.776***
	-1.811***
	
	-0.864***
	-0.409***

	SDs
	-0.440***
	-0.087***
	
	-0.272***
	-0.024
	
	-1.465***
	-0.291***

	Other Inst.
	-1.948***
	-0.496***
	
	-2.006***
	-0.372***
	
	-2.119***
	-0.280***

	Ind. Investors
	-15.491***
	-0.043
	
	-11.732***
	2.522***
	
	-13.941***
	3.886***

	
	
	
	
	
	
	
	
	

	Total
	-21.092***
	-2.104***
	
	-17.946***
	0.277***
	
	-18.396***
	3.041***

	
	Panel G: The TSEC 50 stocks
	
	

	
	
	
	
	
	
	
	
	

	SITCs
	-0.088***
	0.038
	
	
	
	
	
	

	FIs
	-0.576***
	-0.180
	
	
	
	
	
	

	SDs
	-0.350***
	-0.021
	
	
	
	
	
	

	Other Inst.
	-2.402***
	-0.535***
	
	
	
	
	
	

	Ind. Investors
	-14.403***
	2.363***
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total
	-17.820***
	1.664***
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


Table 3.  The order imbalances by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs, relative to own orders, and the TSEC 50 stocks

The order imbalances are applied to all orders and expected marketable (EM) orders before the opening. EM orders are the buy (sell) orders whose limit prices are greater (less) than or equal to the corresponding closing prices on the preceding day. They are expected to be executed at the opening. For each group of investors, the (EM) order imbalance relative to own orders is defined as the ratio of the difference between buy and sell (EM) orders of the investors to the sum of buy and sell orders of the same investors for the same selected stocks. The data cover the trading days from 1/2/2002 to 12/31/2003. The t-ratios are reported in parentheses. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.

	Investor Type
	All Orders
	
	EM Orders

	
	Buy-Sell
	Buy+Sell
	Imbalance
	
	Buy-Sell
	Buy+Sell
	Imbalance

	
	
	
	
	
	
	

	Panel A: Top 20 NB stocks of SITCs

	
	
	
	
	
	
	

	SITCs
	4000***
	5370
	66.962%***
	2786***
	3051
	75.815%***

	FIs
	1095***
	12457
	3.345%
	1946***
	4906
	18.579%***

	SDs
	-653***
	3307
	-19.241%***
	402***
	787
	17.906%***

	Other Inst.
	-5730***
	15585
	-32.419%***
	5
	340
	2.208%

	Ind. Investors
	-36617***
	181628
	-19.063%***
	20323***
	44174
	31.856%***

	
	
	
	
	
	
	

	Panel B: Top 20 NB stocks of FIs

	
	
	
	
	
	
	

	SITCs
	559***
	2705
	8.509%***
	697***
	1402
	26.811%***

	FIs
	6386***
	19535
	30.072%***
	4661***
	7954
	45.829%***

	SDs
	-725***
	3215
	-23.452%***
	170***
	695
	4.579%***

	Other Inst.
	-6534***
	17248
	-32.364%***
	-944***
	3348
	-17.627%***

	Ind. Investors
	-37590***
	181176
	-19.769%***
	14155***
	38345
	20.289%***

	
	
	
	
	
	
	

	Panel C: Top 20 NB stocks of SDs

	
	
	
	
	
	
	

	SITCs
	518***
	3049
	12.641%***
	577***
	1381
	21.213%***

	FIs
	-94
	12972
	-1.814%
	1109***
	4727
	8.878%***

	SDs
	947***
	3731
	21.572%***
	785***
	1023
	39.448%***

	Other Inst.
	-6457***
	16726
	-32.749%***
	-843***
	3165
	-13.184%***

	Ind. Investors
	-40701***
	181731
	-20.979%***
	12684***
	37213
	20.226%***

	
	
	
	
	
	
	

	Panel D: Top 20 NS stocks of SITCs

	
	
	
	
	
	
	

	SITCs
	-3078***
	4095
	-73.015%***
	-1279***
	1617
	-67.436%***

	FIs
	-2743***
	11790
	-15.938%***
	-1686***
	4528
	-19.492%***

	SDs
	-885***
	2529
	-33.979%***
	-180***
	503
	-18.695%***

	Other Inst.
	-3869***
	12499
	-25.732%***
	-985***
	2125
	-32.830%***

	Ind. Investors
	-30403***
	152641
	-18.688%***
	2
	30848
	-0.296%

	
	
	
	
	
	
	

	Panel E: Top 20 NS stocks of FIs

	
	
	
	
	
	
	

	SITCs
	-308**
	2426
	-14.596%***
	-88
	1112
	-7.275%**

	FIs
	-8393***
	21430
	-38.002%***
	-4184***
	7983
	-43.697%***

	SDs
	-676***
	2592
	-22.664%***
	-79**
	552
	-9.624%***

	Other Inst.
	-4411***
	14983
	-25.149%***
	-915***
	2397
	-21.974%***

	Ind. Investors
	-27356***
	168883
	-14.401%***
	5046***
	34760
	11.957%***

	
	
	
	
	
	
	

	Panel F: Top 20 NS stocks of SDs

	
	
	
	
	
	
	

	SITCs
	110
	3078
	-3.302%
	381***
	1400
	9.052%***

	FIs
	-1569***
	14244
	-7.220%***
	-569*
	5635
	0.335%

	SDs
	-3325***
	4862
	-64.587%***
	-615***
	923
	-39.347%***

	Other Inst.
	-4988***
	14556
	-29.470%***
	-708***
	2734
	-14.079%***

	Ind. Investors
	-32175***
	178072
	-16.698%***
	9567***
	38497
	16.305%***

	
	
	
	
	
	
	


	Panel G: The TSEC 50 stocks

	
	
	
	
	
	
	

	SITCs
	-144
	6161
	-7.011%***
	529***
	2880
	5.119%*

	FIs
	-2702***
	43964
	-5.038%***
	-208
	16614
	-1.452%

	SDs
	-2043***
	7855)
	-24.072%***
	39
	172
	-6.275%*

	Other Inst.
	-14764***
	45267
	-28.503%***
	-3293***
	8231
	21.889%***

	Ind. Investors
	-88167***
	446104
	-17.748%***
	18034***
	84664
	12.166%***

	
	
	
	
	
	
	


Figure 2.  The order imbalances by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs

The order imbalances are applied to all orders (Figure 2A) and expected marketable (EM) orders (Figure 2B) before the opening. EM orders are the buy (sell) orders whose limit prices are greater (less) than or equal to the corresponding closing prices on the preceding trading day. They are expected to be executed at the opening. For each group of investors, the (EM) order imbalance is defined as the ratio of the difference between buy and sell (EM) orders of the investors to the sum of buy and sell orders. The data cover the trading days from 1/2/2002 to 12/31/2003. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.

Figure 2A.  Total order imbalances
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Figure 2B.  EM order imbalances
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Table 4.  The pairwise comparisons of the order imbalances by SITCs, FIs, and SDs, separately, between their own top 20 NB (NS) stocks and the top 20 NB (NS) stocks of other professional institutional investors and the TSEC 50
The order imbalances are applied to all orders and expected marketable (EM) orders before the opening. EM orders are the buy (sell) orders whose limit prices are greater (less) than or equal to the corresponding closing prices on the preceding trading day. They are expected to be executed at the opening. For each group of investors, the (EM) order imbalance is defined as the ratio of the difference between buy and sell (EM) orders of the investors to the sum of buy and sell orders of the same investors for the same selected stocks. The results of this table come from Table 3. For example, reported in Panel A, the difference in the order imbalances by SITCs between their own top 20 NB stocks and the top 20 NB stocks of FIs (58.453%) is to subtract the order imbalance by SITCs for the top 20 NB stocks of FIs (8.509% in Panel B of Table 3) from the one for the top 20 NB stocks of SITCs (66.962% in Panel A of Table 3). The data cover the trading days from 1/2/2002 to 12/31/2003. The t-ratios are reported in parentheses. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.
	Order imbalance
	
	Total orders (%)
	
	EM orders (%)

	
	
	Panel A: Different from those for the top 20 NB stocks of other professional institution investors or the TSEC 50

	
	
	

	
	
	SITCs
	FIs
	SDs
	TSEC 50
	
	SITCs
	FIs
	SDs
	TSEC 50

	
	By SITCs for their own top 20 NB stocks
	
	58.453***
	54.321***
	76.973***
	
	
	49.004***
	54.602***
	70.696***

	
	By FIs for their own top 20 NB stocks
	26.727***
	
	31.886***
	35.110***
	
	27.250***
	
	36.951***
	47.281***

	
	By SDs for their own top 20 NB stocks
	40.813***
	45.024***
	
	45.644***
	
	21.542***
	34.869***
	
	45.723***

	
	
	

	
	
	

	
	
	Panel B: Different from those for the top 20 NS stocks of other professional institution investors or the TSEC 50

	
	
	

	
	
	SITCs
	FIs
	SDs
	TSEC 50
	
	SITCs
	FIs
	SDs
	TSEC 50

	
	By SITCs for their own top 20 NS stocks
	
	-58.419***
	-69.713***
	-66.004***
	
	
	-60.161***
	-76.488***
	-72.555***

	
	By FIs for their own top 20 NS stocks
	-22.064***
	
	-30.782***
	-32.964***
	
	-24.205***
	
	-44.032***
	-42.245***

	
	By SDs for their own top 20 NS stocks
	-30.608***
	-41.923***
	
	-40.515***
	
	-20.652**
	-29.723***
	
	-33.072***

	
	
	


Table 5.  The order aggressiveness by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs
The order imbalances are applied to all orders and expected marketable (EM) orders before the opening. EM orders are the buy (sell) orders whose limit prices are greater (less) than or equal to the corresponding closing prices on the preceding trading day. They are expected to be executed at the opening. The buy [sell] order aggressiveness of order j for stock i is defined as (Pi,j(Pi,C)/Pi,C [((Pi,j(Pi,C)/Pi,C], where Pi,j is the submitted price of order j for stock i, Pi,C is the closing price of stock i on the preceding trading day. The order aggressiveness for the selected stocks is the order-volume weighted average. The data cover the trading days from 1/2/2002 to 12/31/2003. The t-ratios are reported in parentheses. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.

	Investor Type
	Buy Orders
	
	Sell Orders

	
	All Orders
	EM Orders
	
	All Orders
	EM Orders

	
	Average Volume
	Average Aggressiveness
	Average Volume
	Average Aggressivenessa
	
	Average Volume
	Average Aggressiveness
	Average Volume
	Average Aggressivenessa

	
	
	
	
	
	
	
	
	
	

	
	Panel A: Top 20 NB stocks of SITCs

	
	
	
	
	
	
	
	
	
	

	SITCs
	4685
	0.162%**
	2919 
	0.918%
	
	685
	-0.250%***
	133 
	0.025%

	FIs
	6776
	-0.125%***
	3426 
	0.362%
	
	5681
	-0.412%***
	1480 
	0.178%

	SDs
	1326
	-0.227%***
	595 
	0.137%
	
	1981
	-0.541%***
	192 
	0.016%

	Other Institutions
	4928
	-0.137%***
	1703 
	0.162%
	
	10657
	-0.467%***
	1698 
	0.015%

	Ind. Investors
	72505
	-0.093%***
	32248 
	0.143%
	
	10912
	-0.414%***
	11925 
	0.026%

	
	
	
	
	
	
	
	
	
	

	Volume-weighted average
	
	-0.079%*
	
	0.253%
	
	
	-0.517%***
	
	0.042%

	
	
	
	
	
	
	
	
	
	

	Sum
	90220
	
	40891
	
	
	29916
	
	15428
	

	
	
	
	
	
	
	
	
	
	

	
	Panel B: Top 20 NB stocks of FIs

	
	
	
	
	
	
	
	
	
	

	SITCs
	1632
	0.113%***
	1049 
	0.397%
	
	1073
	-0.246%***
	353 
	0.069%

	FIs
	12960
	-0.224%***
	6308 
	0.659%
	
	6575
	-0.507%***
	1647 
	0.209%

	SDs
	1246
	-0.261%***
	432 
	0.170%
	
	1970
	-0.426%***
	263
	0.030%

	Other Institutions
	5357
	-0.261%***
	1202 
	0.107%
	
	11891
	-0.444%***
	2146 
	0.028%

	Ind. Investors
	71793
	-0.161%***
	26250 
	0.103%
	
	109383
	-0.392%***
	12095 
	0.030%

	
	
	
	
	
	
	
	
	
	

	Volume-weighted average
	
	-0.162%***
	
	0.226%
	
	
	-0.416%***
	
	0.057%

	
	
	
	
	
	
	
	
	
	

	Sum
	92988
	
	35241
	
	
	130892
	
	16504
	

	
	
	
	
	
	
	
	
	
	

	
	Panel C: Top 20 NB stocks of SDs

	
	
	
	
	
	
	
	
	
	

	SITCs
	1783
	-0.061%**
	979 
	0.295%
	
	1266
	-0.299%***
	402 
	0.086%

	FIs
	6440
	-0.188%***
	2918 
	0.313%
	
	6533
	-0.419%***
	1809 
	0.213%

	SDs
	2340
	-0.499%***
	904 
	0.172%
	
	1392
	-0.411%***
	119 
	0.008%

	Other Institutions
	5134
	-0.279%***
	1161 
	0.090%
	
	11591
	-0.463%***
	2004 
	0.034%

	Ind. Investors
	70515
	-0.171%***
	24948 
	0.096%
	
	111216
	-0.406%***
	12265 
	0.029%

	
	
	
	
	
	
	
	
	
	

	Volume-weighted average
	
	-0.189%***
	
	0.134%
	
	
	-0.428%***
	
	0.058%

	
	
	
	
	
	
	
	
	
	

	Sum
	86212
	
	30910
	
	
	131998
	
	16599
	

	
	
	
	
	
	
	
	
	
	


Table 5 (Continued)

	Investor Type
	Buy Orders
	
	Sell Orders

	
	All Orders
	EM Orders
	
	All Orders
	EM Orders

	
	Average Volume
	Average Aggressiveness
	Average Volume
	Average Aggressivenessa
	
	Average Volume
	Average Aggressiveness
	Average Volume
	Average Aggressivenessa

	
	
	
	
	
	
	
	
	
	

	
	Panel D: Top 20 NS stocks of SITCs

	
	
	
	
	
	
	
	
	
	

	SITCs
	509
	-0.148%***
	169 
	0.055%
	　
	3586
	-0.511%***
	1448 
	0.331%

	FIs
	4524
	-0.355%***
	1421
	0.192%
	
	7267
	-0.211%***
	3107 
	0.281%

	SDs
	822
	-0.354%***
	162 
	0.026%
	
	1707
	-0.333%***
	341 
	0.056%

	Other Institutions
	4315
	-0.347%***
	570 
	0.038%
	
	8184
	-0.290%***
	1555 
	0.047%

	Ind. Investors
	61119
	-0.246%***
	15425 
	0.052%
	　
	91522
	-0.292%***
	15423 
	0.041%

	
	
	
	
	
	
	
	
	
	

	Volume-weighted average
	
	-0.265%***
	
	0.064%
	
	
	-0.330%***
	
	0.118%

	
	
	
	
	
	
	
	
	
	

	Sum
	71289
	
	17747
	
	
	112266
	
	21874
	

	
	
	
	
	
	
	
	
	
	

	
	Panel E: Top 20 NS stocks of FIs

	
	
	
	
	
	
	
	
	
	

	SITCs
	1059
	-0.096%***
	512 
	0.145%
	　
	1368
	-0.160%***
	600 
	0.149%

	FIs
	6518
	-0.594%***
	1900 
	0.272%
	
	14912
	-0.487%***
	6084 
	0.576%

	SDs
	958
	-0.327%***
	237 
	0.040%
	
	1634
	-0.311%***
	315 
	0.050%

	Other Institutions
	5286
	-0.370%***
	741 
	0.056%
	
	9697
	-0.370%***
	1656 
	0.043%

	Ind. Investors
	70764
	-0.246%***
	19903 
	0.076%
	　
	98119
	-0.327%***
	14857 
	0.037%

	
	
	
	
	
	
	
	
	
	

	Volume-weighted average
	
	-0.279%***
	
	0.096%
	
	
	-0.351%***
	
	0.190%

	
	
	
	
	
	
	
	
	
	

	Sum
	84585
	
	23293
	
	
	125730
	
	23512
	

	
	
	
	
	
	
	
	
	
	

	
	Panel F: Top 20 NS stocks of SDs

	
	
	
	
	
	
	
	
	
	

	SITCs
	1593
	-0.068%**
	891 
	0.266%
	　
	1484
	-0.281%***
	510 
	0.110%

	FIs
	6338
	-0.337%***
	2533 
	0.286%
	
	7906
	-0.326%***
	3102 
	0.268%

	SDs
	768
	-0.338%***
	154 
	0.032%
	
	4093
	-0.829%***
	769 
	0.094%

	Other Institutions
	4784
	-0.269%***
	1013 
	0.086%
	
	9772
	-0.375%***
	1721 
	0.037%

	Ind. Investors
	72949
	-0.211%***
	24032 
	0.097%
	　
	105124
	-0.365%***
	14465 
	0.036%

	
	
	
	
	
	
	
	
	
	

	Volume-weighted average
	
	-0.227%***
	
	0.126%
	
	
	-0.407%***
	
	0.086%

	
	
	
	
	
	
	
	
	
	

	Sum
	86432
	
	28623
	
	
	128379
	
	20567
	

	
	
	
	
	
	
	
	
	
	

	
	Panel G: TSEC 50

	
	
	
	
	
	
	
	
	
	

	SITCs
	3015
	-0.056%
	1704 
	0.488%
	　
	3153
	-0.551%***
	1175 
	0.247%

	FIs
	20631
	-0.980%***
	8203 
	0.924%
	
	23333
	-1.038%***
	8411 
	0.860%

	SDs
	2906
	-0.794%***
	879 
	0171%
	
	4949
	-0.952%***
	840 
	0.124%

	Other Institutions
	15252
	-0.980%***
	2469 
	0.175%
	
	30015
	-1.113%***
	5762 
	0.090%

	Ind. Investors
	178969
	-0.594%***
	51349
	0.172%
	　
	267135
	-0.927%***
	33315 
	0.080%

	
	
	
	
	
	
	
	
	
	

	Volume-weighted average
	
	-0.633%***
	
	0.292%
	
	
	-0.970%***
	
	0.249%

	
	
	
	
	
	
	
	
	
	

	Sum
	220773
	
	64604
	
	
	328585
	
	49503
	

	
	
	
	
	
	
	
	
	
	


Note a: Since the average aggressiveness of the EM orders, by construction, must be positive, the associated significance is not reported.

Table 6.  The pairwise comparisons of the EM order aggressiveness by SITCs, FIs, and SDs, separately, between their own top 20 NB (NS) stocks and the top 20 NB (NS) stocks of other professional institutional investors and the TSEC 50
EM orders are the buy (sell) orders before the opening whose limit prices are greater (less) than or equal to the corresponding closing prices on the preceding trading day. They are expected to be executed at the opening. The buy [sell] order aggressiveness of order j for stock i is defined as (Pi,j(Pi,C)/Pi,C [((Pi,j(Pi,C)/Pi,C], where Pi,j is the submitted price of order j for stock i, Pi,C is the closing price of stock i on the preceding trading day. The EM buy order aggressiveness for the selected stocks is the order-volume weighted average. The results of this table come from Table 5. For example, reported in Panel A, the difference in the EM buy aggressiveness by SITCs between their own top 20 NB stocks and the top 20 NB stocks of FIs (0.521%) is to subtract the EM buy order aggressiveness by SITCs for the top 20 NB stocks of FIs (0.397% in Panel B of Table 5) from the one by SITCs for the top 20 NB stocks of SITCs (0.918% in Panel A of Table 5). The data cover the trading days from 1/2/2002 to 12/31/2003. The t-ratios are reported in parentheses. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.

	Order aggressiveness
	
	Buy orders (%)
	
	Sell orders (%)

	
	
	Panel A: Different from those for the top 20 NB stocks of other professional institution investors or the TSEC 50

	
	
	

	
	
	SITCs
	FIs
	SDs
	TSEC 50
	
	SITCs
	FIs
	SDs
	TSEC 50

	
	By SITCs for their own top 20 NB stocks
	
	0.521***
	0.623***
	0.430***
	
	
	-0.044***
	-0.061***
	-0.222***

	
	By FIs for their own top 20 NB stocks
	0.297***
	
	0.346***
	-0.265***
	
	0.031
	
	-0.004
	-0.651***

	
	By SDs for their own top 20 NB stocks
	0.035
	0.002***
	
	0.001
	
	-0.008
	-0.022**
	
	-0.116***

	
	
	

	
	
	

	
	
	Panel B: Different from those for the top 20 NS stocks of other professional institution investors or the TSEC 50

	
	
	

	
	
	SITCs
	FIs
	SDs
	TSEC 50
	
	SITCs
	FIs
	SDs
	TSEC 50

	
	By SITCs for their own top 20 NS stocks
	
	-0.090***
	-0.242***
	-0.433***
	
	
	0.182***
	0.221***
	0.084***

	
	By FIs for their own top 20 NS stocks
	0.080***
	
	-0.014
	-0.652***
	
	0.295***
	
	0.308***
	-0.284***

	
	By SDs for their own top 20 NS stocks
	0.006**
	-0.008
	
	-0.139***
	
	0.038***
	0.044***
	
	-0.003***

	
	
	


Table 7.  Regressions of the EM order imbalances, relative to all orders, by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs, and the TSEC 50 stocks 
This table provides regression estimates from cross-sectional regressions as well as the Fama-MacBeth regressions. The dependent variables are the EM order imbalances, relative to all orders, by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs, and the TSEC 50 stocks. The employed categories of control variables are the prior return, the reference price, the stock characteristic, and the market condition. R-n is the return on a selected stock for trading day -n. R[-20, -6] is the accumulated stock return for trading days from -20 to -6. Max and Min are dummy variables that take the value of 1if the previous closing prices are respectively the highest and lowest over the past 20 trading days and 0 otherwise. Turnover is defined as the average turnover ratio on the selected stock over the past 20 trading days. Abnormal (market) volume is the ratio of (market) trading volume on trading day –1 to the average (market) trading volume over trading days –21 to–2. Volatility is defined as 
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, where PH,-i and PL,-i are respectively the highest and lowest prices during trading day -i. Log market value of equity is the one available on the previous trading day. Market return is the TAIEX index return for the previous trading day. NASDAQ return is the NASDAQ index return available before the opening. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.
	
	Dependent variable: the EM order imbalance

	
	Cross-sectional regressions
	
	Fama-MacBeth regressions

	Independent variable
	FIs
	SITCs
	SDs
	Other inst.
	Ind. Investors
	
	FIs
	SITCs
	SDs
	Other inst.
	Ind. Investors

	
	
	
	
	
	
	
	
	
	
	
	

	Constant
	0.016***
	0.022*** 
	0.007*** 
	0.007*** 
	0.123*** 
	
	0.014**
	0.018 
	0.009 
	0.013***
	0.150***

	
	
	
	
	
	
	
	
	
	
	
	

	Prior Return
	
	
	
	
	
	
	
	
	
	
	

	R-1 
	0.080***
	0.233
	0.029***
	0.059***
	0.464***
	
	0.091***
	0.237***
	0.053**
	0.059***
	0.297***

	R-2 
	0.051***
	0.066 
	0.033*** 
	0.008 
	0.139***
	
	0.045***
	0.107***
	-0.059
	0.015
	-0.036

	R-3
	0.013 
	0.017 
	-0.020*** 
	0.013 
	-0.041**
	
	0.009
	0.028
	0.048
	0.015
	-0.072**

	R-4
	0.002 
	0.010 
	-0.013 
	-0.013 
	-0.097***
	
	0.020
	0.040
	-0.047
	-0.008
	-0.105***

	R-5 
	0.023***
	0.031*** 
	-0.001 
	-0.008 
	-0.054***
	
	0.012
	0.131**
	-0.040
	0.010
	-0.126***

	R[-20, -6]
	0.010***
	0.016*** 
	0.000 
	-0.006*** 
	0.033***
	
	0.006
	0.019
	-0.014
	0.001
	-0.026***

	
	
	
	
	
	
	
	
	
	
	
	

	Reference Price
	
	
	
	
	
	
	
	
	
	
	

	Max
	-0.002
	-0.003 
	0.001 
	-0.001 
	-0.006**
	
	0.000
	-0.003
	-0.001
	-0.003
	-0.010***

	Min
	-0.004***
	0.001 
	0.000 
	-0.002 
	-0.008***
	
	-0.002
	0.002
	0.000
	-0.001
	-0.012***

	
	
	
	
	
	
	
	
	
	
	
	

	Stock characteristics
	
	
	
	
	
	
	
	
	
	
	

	Turnover/1000
	-1.020*** 
	-0.627** 
	-0.185 
	0.990***
	1.050**
	
	-1.019**
	-0.946 
	-2.567* 
	1.626*** 
	-1.008 

	Abnormal volume/1000
	-1.040*** 
	0.937** 
	-1.220*** 
	-1.370***
	-4.600***
	
	-0.573 
	1.852 
	1.067 
	-1.642***
	-1.943 

	Volatility
	-0.048**
	-0.034 
	-0.021 
	0.093***
	-0.056 
	
	-0.060 
	-0.049 
	-0.057 
	-0.087***
	-0.062 

	Log market value
	-1.110*** 
	-1.690***
	-0.550*** 
	-1.320***
	-8.780***
	
	-0.882* 
	-1.527 
	-0.745 
	-1.421***
	-10.729***

	
	
	
	
	
	
	
	
	
	
	
	

	Market condition
	
	
	
	
	
	
	
	
	
	
	

	Market return
	0.021 
	0.012 
	0.025*
	0.029* 
	-0.534*** 
	
	
	
	
	
	

	Abnormal market volume/1000 
	-0.125 
	-2.840** 
	1.140 
	-0.794 
	6.380*** 
	
	
	
	
	
	

	NASDAQ return 
	0.447*** 
	0.379***
	0.236***
	0.163***
	3.968***
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	NB dollar volume on the preceding day
	
	
	
	
	
	
	
	
	
	

	SITCs
	0.019 
	0.146***
	0.014 
	0.022**
	0.537***
	
	-0.006
	0.056*
	-0.022
	0.001
	0.477***

	FIs
	0.087***
	-0.010 
	-0.001 
	-0.022***
	0.095*** 
	
	0.112***
	0.047
	0.063
	-0.010
	0.188***

	SDs
	0.018 
	-0.045* 
	0.043***
	-0.022 
	-0.218***
	
	0.015
	0.041
	0.066
	-0.028
	-0.155**

	
	
	
	
	
	
	
	
	
	
	
	

	R2
	0.055 
	0.069 
	0.032 
	0.016 
	0.272 
	
	
	
	
	
	


Table 8.  Regressions of the net EM order aggressiveness, by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs, and the TSEC 50 stocks 
This table provides regression estimates from cross-sectional regressions as well as the Fama-MacBeth regressions. The dependent variables are the net EM order aggressiveness by each group of investors for the top 20 NB and NS stocks of SITCs, FIs, and SDs, and the TSEC 50 stocks. The net EM order aggressiveness, a weighted measure, is defined as the following:
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The employed categories of control variables are the prior return, the reference price, the stock characteristic, and the market condition. R-n is the return on a selected stock for trading day -n. R[-20, -6] is the accumulated stock return for trading days from -20 to -6. Max and Min are dummy variables that take the value of 1if the previous closing prices are respectively the highest and lowest over the past 20 trading days and 0 otherwise. Turnover is defined as the average turnover ratio on the selected stock over the past 20 trading days. Abnormal (market) volume is the ratio of (market) trading volume on trading day –1 to the average (market) trading volume over trading days –21 to–2. Volatility is defined as 
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, where PH,-i and PL,-i are respectively the highest and lowest prices during trading day -i. Log market value of equity is the one available on the previous trading day. Market return is the TAIEX index return for the previous trading day. NASDAQ return is the NASDAQ index return available the opening. *, **, and *** indicate significance at respectively the 10%, 5%, and 1% levels. FIs, SDs, and SITCs stand for foreign investors, securities dealers, and securities investment trust companies, respectively.
	
	Dependent variable: the net EM order aggressiveness

	
	Cross-sectional regressions
	
	Fama-MacBeth regressions

	Independent variable
	FIs
	SITCs
	SDs
	Other inst.
	Ind. Investors
	
	FIs
	SITCs
	SDs
	Other inst.
	Ind. Investors

	
	
	
	
	
	
	
	
	
	
	
	

	Constant
	0.011***
	-0.002 
	0.012***
	0.013***
	0.019***
	
	0.003 
	0.011 
	0.020 
	0.015***
	0.020***

	
	
	
	
	
	
	
	
	
	
	
	

	Prior Return
	
	
	
	
	
	
	
	
	
	
	

	R-1 
	0.113***
	0.118***
	0.096*** 
	0.183*** 
	0.136***
	
	0.096*** 
	0.091* 
	0.168* 
	0.180*** 
	0.134***

	R-2 
	0.034***
	0.026***
	0.018**
	0.111*** 
	0.054***
	
	0.039** 
	-0.009 
	0.322 
	0.078***
	0.042***

	R-3
	0.042***
	-0.002 
	0.012 
	0.081*** 
	0.027***
	
	0.002 
	0.009 
	0.011 
	0.060***
	0.023***

	R-4
	0.021***
	0.016**
	0.009
	0.058*** 
	0.015***
	
	0.016 
	-0.008 
	-0.030 
	0.045***
	0.011***

	R-5 
	0.020**
	0.013*
	-0.008 
	0.052***
	0.012***
	
	0.011 
	-0.058 
	0.033 
	0.050***
	0.009***

	R[-20, -6]
	0.010***
	0.005**
	0.003 
	0.025***
	0.009***
	
	0.007 
	0.012* 
	0.052 
	0.020*** 
	0.002**

	
	
	
	
	
	
	
	
	
	
	
	

	Reference Price 
	
	
	
	
	
	
	
	
	
	
	

	Max
	-0.002 
	0.002**
	-0.002**
	-0.003***
	-0.002***
	
	0.001 
	-0.001 
	-0.012 
	-0.003**
	-0.002*** 

	Min
	0.000 
	-0.001 
	0.000 
	-0.006***
	-0.002***
	
	0.001 
	-0.002 
	0.012 
	-0.002*** 
	-0.001*** 

	
	
	
	
	
	
	
	
	
	
	
	

	Stock characteristic
	
	
	
	
	
	
	
	
	
	
	

	Turnover/1000
	0.525**
	0.554***
	0.903***
	0.149 
	0.445***
	
	0.355 
	0.214 
	2.171 
	0.089 
	0.289*** 

	Abnormal volume/1000
	0.376 
	-1.090***
	0.013 
	-0.216 
	-0.301***
	
	1.031* 
	-1.595 
	-5.593 
	0.063 
	-0.193** 

	Volatility
	-0.048 
	-0.034***
	-0.021 
	0.093***
	-0.056 
	
	-0.060 
	-0.049 
	-0.057 
	-0.087 
	-0.062*** 

	Log market value
	-0.807***
	0.066 
	-0.906***
	-0.539***
	-0.777***
	
	-0.170 
	-0.428 
	-1.826* 
	-0.616*** 
	-0.954***

	
	
	
	
	
	
	
	
	
	
	
	

	Market condition
	
	
	
	
	
	
	
	
	
	
	

	Market return
	0.163***
	0.162***
	0.198 ***
	0.315***
	0.198***
	
	
	
	
	
	

	Abnormal market volume/1000 
	1.740**
	2.270***
	-0.180 
	0.470 
	-0.733***
	
	
	
	
	
	

	NASDAQ return 
	0.316***
	0.350***
	0.413***
	0.255***
	0.268***
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	NB dollar volume on the preceding day
	
	
	
	
	
	
	
	
	
	

	SITCs
	0.064***
	0.018*
	0.012 
	0.102***
	0.068***
	
	0.046** 
	-0.041 
	0.004 
	0.067*** 
	0.029***

	FIs
	0.017***
	0.007
	-0.001 
	0.019***
	0.018***
	
	0.026*** 
	-0.014 
	-0.015 
	0.021*** 
	0.018*** 

	SDs
	0.023 
	-0.008
	-0.048*** 
	0.018 
	0.024***
	
	-0.046 
	-0.029 
	-0.015 
	-0.027 
	0.015**

	
	
	
	
	
	
	
	
	
	
	
	

	R2
	0.049 
	0.087 
	0.097 
	0.156 
	0.399 
	
	
	
	
	
	


† Corresponding author. Tel.: 886-38633135; Fax: 886-38633130. Email: cschiao@mail.ndhu.edu.tw.


� Whether FIs have a better information processing ability is controversial, however. Grinblatt and Keloharju (2000) using Finnish data conclude that FIs have better information than local investors. Seasholes (2004) observes that FIs have better information processing abilities and outperform locals in Taiwan. Froot, O’Connell, and Seasholes (2001) provide circumstantial evidence that FIs have superior information in 44 countries. By contrast, Choe, Kho, and Stulz (2005), Hau (2001), and Dvorak (2005) argue that foreigners are at an informational disadvantage in South Korea, Germany, and Indonesia, respectively.


� Merton (1987) states that gathering stock information may be costly and investors conserve these resources by actively following limited stocks. Odean (1999) posits that many investors limit their search to stocks that have recently captured their attention. Barber and Odean (2004) conclude that attention is a major factor determining the stocks that individual investors trade, but does not apply with equal force to institutional investors. 


� The TAIEX is a capitalization-weighted index that includes all currently-listed common stocks except newly-issued stocks and distressed stocks. It is the most widely-cited market index in Taiwan.


� Since the selected stocks are traded frequently, as shown in Table 1, the liquidity issue is less important, and, thus, the application of equally-weighted returns provides investors with a more feasible approach. 


� Following Chan and Chen (1991), the size-adjusted return is constructed as follows. First, at the beginning of every month, all stocks in our sample are sorted into deciles based on their market equities. For each stock in a portfolio, we replace its return in each day with the daily return on the size-based portfolio where its size is located. We then equally weight these returns across all stocks in the original portfolio and call it the size-benchmark return. The daily size-adjusted return on the original portfolio is computed as the average return on that portfolio minus the size-benchmark return.


� The average trading volume of the TSEC 50 stocks at the opening auction over our sample period is about 2.713% of their daily volume. It is noticeably large and its U-shaped pattern in trading volume, unreported, is similar to the documented observations on other markets - for example, Jain and Joh (1988) on the US markets and Biais, Hillion, and Spatt (1995) on France.


� The government officials currently impose a daily price limit, 7%, both upward and downward, on each stock traded in the TSEC, based on its previous day’s closing price. Any stock hitting its price limit can still be traded as long as the transaction price is within the upper and lower bounds. 


� This dissimilarity to Barber and Odean (2004) may indicate a possible deficiency of applying solely the imbalance of marketable limit orders or the ones derived from transaction data (with or without applying the algorithm proposed by Lee and Ready (1991) or others) to study investors’ order strategies - for example, Choe, Kho, and Stulz (1999), Chordia, Roll, and Subrahmanyam (2001), Chakravarty (2001), and Lee et al. (2004). The approximated order imbalance may effectively identify the strength of aggressive orders that effectively move prices, but inevitably overlook general order submission behaviors of investors (Aitken et al., 2005). For instance, as shown in Panel G of Table 5, the EM buy and sell orders for the TSEC 50 stocks comprise only 29.263% (64604/220773) and 15.066% (49503/328585) of all buy and sell orders, respectively. To provide more general insight into investors’ order submission behaviors, in this paper we apply the order imbalances of both all orders and the EM orders.


� Note that the order size does not play a role in calculating order aggressiveness, unlike that defined in Biais, Hillion and Spatt (1995), Ranaldo (2004), and Griffiths et al. (2000). The order (trade) size is important since an informed trader may camouflage trades by splitting one large trade into several small trades. Due to the lack of pre-trade transparency before the opening auction in the Taiwan stock market, it is not meaningful for informed traders to do so.


� The advantage of the cross-sectional regressions is that we can use a variety of market conditions as explanatory variables. The Fama-MacBeth regressions take into account the cross-correlations and the serial correlation in the error term, so that the t-statistics are much more conservative. 
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		37357		37357		37357

		37358		37358		37358

		37361		37361		37361

		37362		37362		37362

		37363		37363		37363

		37364		37364		37364

		37365		37365		37365

		37368		37368		37368

		37369		37369		37369

		37370		37370		37370

		37371		37371		37371

		37372		37372		37372

		37375		37375		37375

		37376		37376		37376

		37378		37378		37378

		37379		37379		37379

		37382		37382		37382

		37383		37383		37383

		37384		37384		37384

		37385		37385		37385

		37386		37386		37386

		37389		37389		37389

		37390		37390		37390

		37391		37391		37391

		37392		37392		37392

		37393		37393		37393

		37396		37396		37396

		37397		37397		37397

		37398		37398		37398

		37399		37399		37399

		37400		37400		37400

		37403		37403		37403

		37404		37404		37404

		37405		37405		37405

		37406		37406		37406

		37407		37407		37407

		37410		37410		37410

		37411		37411		37411

		37412		37412		37412

		37413		37413		37413

		37414		37414		37414

		37417		37417		37417

		37418		37418		37418

		37419		37419		37419

		37420		37420		37420

		37421		37421		37421

		37424		37424		37424

		37425		37425		37425

		37426		37426		37426

		37427		37427		37427

		37428		37428		37428

		37431		37431		37431

		37432		37432		37432

		37433		37433		37433

		37434		37434		37434

		37435		37435		37435

		37438		37438		37438

		37439		37439		37439

		37440		37440		37440

		37441		37441		37441

		37442		37442		37442

		37445		37445		37445

		37446		37446		37446

		37447		37447		37447

		37448		37448		37448

		37449		37449		37449

		37452		37452		37452

		37453		37453		37453

		37454		37454		37454

		37455		37455		37455

		37456		37456		37456

		37459		37459		37459

		37460		37460		37460

		37461		37461		37461

		37462		37462		37462

		37463		37463		37463

		37466		37466		37466

		37467		37467		37467

		37468		37468		37468

		37469		37469		37469

		37470		37470		37470

		37473		37473		37473

		37474		37474		37474

		37475		37475		37475

		37476		37476		37476

		37477		37477		37477

		37480		37480		37480

		37481		37481		37481

		37482		37482		37482

		37483		37483		37483

		37484		37484		37484

		37487		37487		37487

		37488		37488		37488

		37489		37489		37489

		37490		37490		37490

		37491		37491		37491

		37494		37494		37494

		37495		37495		37495

		37496		37496		37496

		37497		37497		37497

		37498		37498		37498

		37501		37501		37501

		37502		37502		37502

		37503		37503		37503

		37504		37504		37504

		37508		37508		37508

		37509		37509		37509

		37510		37510		37510

		37511		37511		37511

		37512		37512		37512

		37515		37515		37515

		37516		37516		37516

		37517		37517		37517

		37518		37518		37518

		37519		37519		37519

		37522		37522		37522

		37523		37523		37523

		37524		37524		37524

		37525		37525		37525

		37526		37526		37526

		37529		37529		37529

		37530		37530		37530

		37531		37531		37531

		37532		37532		37532

		37533		37533		37533

		37536		37536		37536

		37537		37537		37537

		37538		37538		37538

		37540		37540		37540

		37543		37543		37543

		37544		37544		37544

		37545		37545		37545

		37546		37546		37546

		37547		37547		37547

		37550		37550		37550

		37551		37551		37551

		37552		37552		37552

		37553		37553		37553

		37554		37554		37554

		37557		37557		37557

		37558		37558		37558

		37559		37559		37559

		37560		37560		37560

		37561		37561		37561

		37564		37564		37564

		37565		37565		37565

		37566		37566		37566

		37567		37567		37567

		37568		37568		37568

		37571		37571		37571

		37572		37572		37572

		37573		37573		37573

		37574		37574		37574

		37575		37575		37575

		37578		37578		37578

		37579		37579		37579

		37580		37580		37580

		37581		37581		37581

		37582		37582		37582

		37585		37585		37585

		37586		37586		37586

		37587		37587		37587

		37588		37588		37588

		37589		37589		37589

		37592		37592		37592

		37593		37593		37593

		37594		37594		37594

		37595		37595		37595

		37596		37596		37596

		37599		37599		37599

		37600		37600		37600

		37601		37601		37601

		37602		37602		37602

		37603		37603		37603

		37606		37606		37606

		37607		37607		37607

		37608		37608		37608

		37609		37609		37609

		37610		37610		37610

		37613		37613		37613

		37614		37614		37614

		37615		37615		37615

		37616		37616		37616

		37617		37617		37617

		37620		37620		37620

		37621		37621		37621

		37623		37623		37623

		37624		37624		37624

		37627		37627		37627

		37628		37628		37628

		37629		37629		37629

		37630		37630		37630

		37631		37631		37631

		37634		37634		37634

		37635		37635		37635

		37636		37636		37636

		37637		37637		37637

		37638		37638		37638

		37641		37641		37641

		37642		37642		37642

		37643		37643		37643

		37644		37644		37644

		37645		37645		37645

		37648		37648		37648

		37649		37649		37649

		37658		37658		37658

		37659		37659		37659

		37662		37662		37662

		37663		37663		37663

		37664		37664		37664

		37665		37665		37665

		37666		37666		37666

		37669		37669		37669

		37670		37670		37670

		37671		37671		37671

		37672		37672		37672

		37673		37673		37673

		37676		37676		37676

		37677		37677		37677

		37678		37678		37678

		37679		37679		37679

		37683		37683		37683

		37684		37684		37684

		37685		37685		37685

		37686		37686		37686

		37687		37687		37687

		37690		37690		37690

		37691		37691		37691

		37692		37692		37692

		37693		37693		37693

		37694		37694		37694

		37697		37697		37697

		37698		37698		37698

		37699		37699		37699

		37700		37700		37700

		37701		37701		37701

		37704		37704		37704

		37705		37705		37705

		37706		37706		37706

		37707		37707		37707

		37708		37708		37708

		37711		37711		37711

		37712		37712		37712

		37713		37713		37713

		37714		37714		37714

		37715		37715		37715

		37718		37718		37718

		37719		37719		37719

		37720		37720		37720

		37721		37721		37721

		37722		37722		37722

		37725		37725		37725

		37726		37726		37726

		37727		37727		37727

		37728		37728		37728

		37729		37729		37729

		37732		37732		37732

		37733		37733		37733

		37734		37734		37734

		37735		37735		37735

		37736		37736		37736

		37739		37739		37739

		37740		37740		37740

		37741		37741		37741

		37743		37743		37743

		37746		37746		37746

		37747		37747		37747

		37748		37748		37748

		37749		37749		37749

		37750		37750		37750

		37753		37753		37753

		37754		37754		37754

		37755		37755		37755

		37756		37756		37756

		37757		37757		37757

		37760		37760		37760

		37761		37761		37761

		37762		37762		37762

		37763		37763		37763

		37764		37764		37764

		37767		37767		37767

		37768		37768		37768

		37769		37769		37769

		37770		37770		37770

		37771		37771		37771

		37774		37774		37774

		37775		37775		37775

		37777		37777		37777

		37778		37778		37778

		37781		37781		37781

		37782		37782		37782

		37783		37783		37783

		37784		37784		37784

		37785		37785		37785

		37788		37788		37788

		37789		37789		37789

		37790		37790		37790

		37791		37791		37791

		37792		37792		37792

		37795		37795		37795

		37796		37796		37796

		37797		37797		37797

		37798		37798		37798

		37799		37799		37799

		37802		37802		37802

		37803		37803		37803

		37804		37804		37804

		37805		37805		37805

		37806		37806		37806

		37809		37809		37809

		37810		37810		37810

		37811		37811		37811

		37812		37812		37812

		37813		37813		37813

		37816		37816		37816

		37817		37817		37817

		37818		37818		37818

		37819		37819		37819

		37820		37820		37820

		37823		37823		37823

		37824		37824		37824

		37825		37825		37825

		37826		37826		37826

		37827		37827		37827

		37830		37830		37830

		37831		37831		37831

		37832		37832		37832

		37833		37833		37833

		37834		37834		37834

		37837		37837		37837

		37838		37838		37838

		37839		37839		37839

		37840		37840		37840

		37841		37841		37841

		37844		37844		37844

		37845		37845		37845

		37846		37846		37846

		37847		37847		37847

		37848		37848		37848

		37851		37851		37851

		37852		37852		37852

		37853		37853		37853

		37854		37854		37854

		37855		37855		37855

		37858		37858		37858

		37859		37859		37859

		37860		37860		37860

		37861		37861		37861

		37862		37862		37862

		37865		37865		37865

		37866		37866		37866

		37867		37867		37867

		37868		37868		37868

		37869		37869		37869

		37872		37872		37872

		37873		37873		37873

		37874		37874		37874

		37876		37876		37876

		37879		37879		37879

		37880		37880		37880

		37881		37881		37881

		37882		37882		37882

		37883		37883		37883

		37886		37886		37886

		37887		37887		37887

		37888		37888		37888

		37889		37889		37889

		37890		37890		37890

		37893		37893		37893

		37894		37894		37894

		37895		37895		37895

		37896		37896		37896

		37897		37897		37897

		37900		37900		37900

		37901		37901		37901

		37902		37902		37902

		37903		37903		37903

		37907		37907		37907

		37908		37908		37908

		37909		37909		37909

		37910		37910		37910

		37911		37911		37911

		37914		37914		37914

		37915		37915		37915

		37916		37916		37916

		37917		37917		37917

		37918		37918		37918

		37921		37921		37921

		37922		37922		37922

		37923		37923		37923

		37924		37924		37924

		37925		37925		37925

		37928		37928		37928

		37929		37929		37929

		37930		37930		37930

		37931		37931		37931

		37932		37932		37932

		37935		37935		37935

		37936		37936		37936

		37937		37937		37937

		37938		37938		37938

		37939		37939		37939

		37942		37942		37942

		37943		37943		37943

		37944		37944		37944

		37945		37945		37945

		37946		37946		37946

		37949		37949		37949

		37950		37950		37950

		37951		37951		37951

		37952		37952		37952

		37953		37953		37953

		37956		37956		37956

		37957		37957		37957

		37958		37958		37958

		37959		37959		37959

		37960		37960		37960

		37963		37963		37963

		37964		37964		37964

		37965		37965		37965

		37966		37966		37966

		37967		37967		37967

		37970		37970		37970

		37971		37971		37971

		37972		37972		37972

		37973		37973		37973

		37974		37974		37974

		37977		37977		37977

		37978		37978		37978

		37979		37979		37979

		37980		37980		37980

		37981		37981		37981

		37984		37984		37984

		37985		37985		37985

		37986		37986		37986



FIs

SITCs

SDs

Date

Sample averages of FIs, SITCs, and SDs are 19.62%, 8.69%, and 4.48%, respectively.

0.0437469371

0.0541278701

0.0307782413

0.098867522

0.0502619443

0.0298083258

0.109271218

0.0507523763

0.0334191495

0.0984655781

0.0779870823

0.0325581123

0.1101905595

0.0693312279

0.0317154624

0.0951858928

0.0561593635

0.0340672994

0.0973849814

0.0790620622

0.0313313024

0.0855795901

0.056363858

0.0321063166

0.1108573155

0.0671467809

0.0374432499

0.1072340208

0.0645122864

0.0382972568

0.1352878811

0.0777886079

0.0301817747

0.1590442743

0.0527188067

0.0325645174

0.1055367703

0.0581159787

0.0361744597

0.1268365343

0.0399241689

0.0418124234

0.0889583734

0.0473939545

0.0357575004

0.1076938998

0.0454399858

0.0366683586

0.1099576331

0.0498863668

0.0271386886

0.1051590356

0.0429929134

0.0337626353

0.0938086676

0.0373291203

0.0288875962

0.1005430542

0.0498579944

0.0357042539

0.1694458597

0.0407164014

0.024654364

0.1396449273

0.0637308155

0.0284860195

0.1431664432

0.0525917546

0.0260636345

0.1381898206

0.0413610202

0.0296016251

0.1327579367

0.0600199546

0.047963072

0.1387190767

0.0589256128

0.0406858824

0.1523970936

0.0593110383

0.0359239677

0.1245071592

0.0746378917

0.0429632704

0.1338730338

0.0645591023

0.0425680176

0.1334720637

0.0661318834

0.039884988

0.1659226004

0.0695869178

0.0373956008

0.1469754871

0.0752096017

0.0351927464

0.1662660128

0.0672991656

0.0456959091

0.1750592818

0.0777109574

0.0429623752

0.2212237949

0.0784243179

0.0456751231

0.1349952963

0.0623767184

0.0477649986

0.164290437

0.0691591032

0.0418044119

0.1261831877

0.0748896867

0.0413579558

0.1207220781

0.0682458637

0.0367344661

0.1488901945

0.0712690952

0.0421921922

0.1030783078

0.0451065107

0.0435883588

0.1333034725

0.0569988309

0.0505989888

0.0879879926

0.0558865422

0.0408236718

0.1320471876

0.0735561121

0.0408655413

0.1791144139

0.0673384983

0.0459186645

0.1619642148

0.0772379427

0.0463810971

0.1716008645

0.0767085725

0.0415611275

0.1140547982

0.0711843332

0.0414405613

0.1230221113

0.0641126414

0.0378831892

0.0828887578

0.064155004

0.0493819158

0.0718195095

0.0645720447

0.0426317442

0.0792790784

0.0616350799

0.0545596433

0.1059491958

0.0641021716

0.0559592979

0.1579908751

0.0789053349

0.0441584823

0.0915497547

0.0745319642

0.0573000549

0.040808493

0.0820917383

0.043333771

0.0875289692

0.0732945958

0.0369462264

0.1138512721

0.0761516268

0.038141384

0.1447778291

0.0866375932

0.0394300529

0.168495413

0.0691119124

0.032588865

0.1649118075

0.0762568998

0.0367027272

0.1760907696

0.0685266389

0.0489695242

0.187780916

0.0730311248

0.0327199707

0.1384923406

0.0767121213

0.0453256837

0.0717899641

0.0680361435

0.0376791596

0.1102717497

0.0703091049

0.0371055284

0.1707841539

0.0573080967

0.0429884569

0.144552461

0.0811511064

0.0364628948

0.1437011379

0.0538272284

0.0400689532

0.1557405366

0.0604241038

0.0377959103

0.1228732925

0.0665661799

0.0360527555

0.1577673834

0.0611978546

0.0409160625

0.1294074211

0.0642695492

0.0375976863

0.1882872403

0.0371621199

0.0354109598

0.2693386389

0.0524845986

0.0372390153

0.2072278355

0.0696493906

0.0383683458

0.2117792487

0.090527554

0.0489173778

0.1602358945

0.0726819006

0.0430719993

0.1883414837

0.0840006537

0.0477830716

0.177985045

0.0933042857

0.0363549716

0.1975713392

0.0871600198

0.0384142527

0.2027038226

0.0857557236

0.0429503781

0.1789558077

0.0916401448

0.03617502

0.1651156289

0.0863921396

0.0285976754

0.1376600791

0.081027668

0.032284585

0.1591513522

0.0818566662

0.0366253299

0.1869100456

0.079077327

0.0281771582

0.1848696874

0.1006216511

0.0278442491

0.1814032234

0.1005859213

0.0491476754

0.1944952014

0.1118573757

0.0487431478

0.221902145

0.0861253915

0.0371240324

0.2182742766

0.0897792075

0.0377085669

0.1493397932

0.0806009531

0.0357569347

0.1515600919

0.0691500189

0.0281194568

0.1581103368

0.0929137628

0.0344735862

0.2326562057

0.0813364149

0.0338563841

0.2564450618

0.0837068839

0.0356503988

0.298281123

0.0805924836

0.0300535137

0.2211049089

0.1125636185

0.0415366935

0.2859034668

0.1131952405

0.0309127565

0.2043140884

0.0994803161

0.0304406635

0.2283094812

0.1034883721

0.0341085271

0.2939031036

0.0844733863

0.0396864214

0.3195315252

0.0788305741

0.0311729482

0.1919639945

0.0847792055

0.0339345118

0.2305804414

0.1003157931

0.0456012083

0.1840164637

0.09245603

0.0448846205

0.1088703455

0.0990658421

0.040535568

0.3726814049

0.0747800229

0.0349525922
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0.2500226458

0.0725701049

0.0636670678

0.2678192606

0.066898093

0.0566654188

0.2391409707

0.0653726671

0.0815251504

0.2752794822

0.0707087688

0.0589971328

0.2686985173

0.0808993119

0.0548793488

0.2733441117

0.069881839

0.0629160145

0.2615675539

0.0595863531

0.0680048739

0.2785922318

0.0830253636

0.0684386141

0.2669754378

0.086372218

0.0625261572

0.2904920432

0.0579403695

0.0617376989

0.2420712577

0.0723992793

0.0620398844

0.2312809914

0.0633621034

0.0568156618

0.2927751976

0.0655430136

0.0555700797

0.23182525

0.0549682097

0.0590535604

0.2959478636

0.061806906

0.0821989804

0.2112676056

0.0820171026

0.071944165

0.2168524164

0.0634214603

0.0603728322

0.2722301433

0.0635867297

0.0755320629

0.2523532981

0.0642194678

0.0699748635

0.3293386402

0.0709775912

0.0597241154

0.2205199764

0.0824151865

0.088180858

0.2414905091

0.0857743745

0.0579378775

0.1879130442

0.0743673476

0.0609345247

0.2392986021

0.0942040488

0.05429802

0.2121987062

0.0647826651

0.0763661773

0.3117357923

0.0720233985

0.0720233985

0.2908728425

0.0673812484

0.0527200027

0.3369254724

0.0897624035

0.0539044909

0.2935024093

0.1115698707

0.0543444078

0.2168099433

0.0952612857

0.0469213179

0.1968390637

0.0994139048

0.0575683485

0.2621316427

0.077865505

0.0598446839

0.2952475914

0.0931260662

0.0725835516

0.3049850411

0.0807402451

0.0692654354

0.3701206621

0.0745629866

0.067137627

0.3723856511

0.0884648742

0.0772610297

0.2679622471

0.082680319

0.053042176

0.1759316051

0.1013406101

0.070948441

0.2847895193

0.0842500722

0.0541951642

0.3257217085

0.0618558463

0.0618900303

0.2290045446

0.0773205503

0.0624105086

0.2021608174

0.0869498372

0.0783121584

0.2304349474

0.0842607916

0.0658169002

0.248224591

0.0842650313

0.063292787

0.2953937506

0.0571004439

0.0530732826

0.2927181954

0.0713872568

0.0662881671

0.3629342017

0.0613727455

0.0617276219

0.3217068836

0.0617950646

0.0534212865

0.4289909364

0.0730487786

0.067620121

0.3351810844

0.0789342096

0.0611472248

0.2801845789

0.0621895462

0.068511515

0.3037422647

0.0647958216

0.0789305845

0.3257991943

0.0851078672

0.0737543382

0.248722299

0.0469188555

0.0867998827

0.4107986314

0.0556454978

0.0934991238

0.26456715

0.0735590664

0.0634589419

0.249428789

0.0627835359

0.0741084142

0.2646948487

0.0750488677

0.0641104113

0.1327177424

0.0504205522

0.0663588712

0.0484703938

0.0641514395

0.0929219328

0.1085597766

0.0562081653

0.071634381

0.1628373169

0.0564599626

0.0855380549

0.5209509065

0.0626279778

0.0794211657

0.1857185888

0.0729884408

0.0837380925



三大法人佔市場成交值比重

		日期		TSE 外資成交金額		TSE 投信成交金額		TSE 自營商成交金額		加權指數成交值		外資比率		投信比率		自營商比率

		reserved-36872x1E		11,751		6,418		1,774		67,903		17.31%		9.45%		2.61%

		reserved-36873x1E		4,113		4,817		1,210		46,361		8.87%		10.39%		2.61%

		reserved-36874x1E		4,369		3,114		773		36,671		11.91%		8.49%		2.11%

		reserved-36875x1E		3,284		2,682		784		31,545		10.41%		8.50%		2.49%

		reserved-36876x1E		873		3,666		755		28,253		3.09%		12.98%		2.67%

		reserved-36878x1E		3,567		2,413		830		26,069		13.68%		9.26%		3.18%

		reserved-36879x1E		5,164		4,314		696		31,688		16.30%		13.61%		2.20%

		reserved-36880x1E		6,248		3,248		611		26,505		23.57%		12.25%		2.31%

		reserved-36881x1E		4,593		1,724		702		15,003		30.61%		11.49%		4.68%

		reserved-36882x1E		6,418		4,719		1,210		46,683		13.75%		10.11%		2.59%

		reserved-36886x1E		1,384		3,826		666		29,095		4.76%		13.15%		2.29%

		reserved-36887x1E		2,971		2,543		773		21,520		13.81%		11.82%		3.59%

		reserved-36888x1E		4,777		6,738		1,917		58,472		8.17%		11.52%		3.28%

		reserved-36889x1E		4,450		6,036		1,358		43,326		10.27%		13.93%		3.13%

		reserved-36890x1E		908		5,300		962		33,175		2.74%		15.98%		2.90%

		reserved-36893x1E		3,268		6,920		1,440		64,871		5.04%		10.67%		2.22%

		reserved-36894x1E		7,948		7,363		1,755		71,816		11.07%		10.25%		2.44%

		reserved-36895x1E		11,020		14,427		3,577		89,358		12.33%		16.15%		4.00%

		reserved-36896x1E		11,978		13,170		5,568		115,643		10.36%		11.39%		4.81%

		reserved-36899x1E		11,903		12,290		5,098		116,894		10.18%		10.51%		4.36%

		reserved-36900x1E		8,165		10,159		5,085		111,292		7.34%		9.13%		4.57%

		reserved-36901x1E		9,961		10,212		5,769		125,860		7.91%		8.11%		4.58%

		reserved-36902x1E		11,519		11,385		7,036		127,009		9.07%		8.96%		5.54%

		reserved-36903x1E		9,198		6,703		3,837		85,842		10.72%		7.81%		4.47%

		reserved-36906x1E		8,639		5,108		2,946		59,467		14.53%		8.59%		4.95%

		reserved-36907x1E		12,054		8,820		6,293		129,316		9.32%		6.82%		4.87%

		reserved-36908x1E		18,522		11,120		6,573		156,179		11.86%		7.12%		4.21%

		reserved-36909x1E		22,526		13,301		7,647		162,469		13.86%		8.19%		4.71%

		reserved-36920x1E		17,723		12,264		6,327		121,187		14.62%		10.12%		5.22%

		reserved-36921x1E		12,500		10,734		5,677		112,950		11.07%		9.50%		5.03%

		reserved-36922x1E		19,569		13,334		8,713		166,507		11.75%		8.01%		5.23%

		reserved-36923x1E		13,029		13,439		4,990		134,662		9.68%		9.98%		3.71%

		reserved-36924x1E		14,600		13,325		7,252		165,946		8.80%		8.03%		4.37%

		reserved-36927x1E		17,390		13,377		4,171		134,069		12.97%		9.98%		3.11%

		reserved-36928x1E		15,452		13,239		5,393		143,665		10.76%		9.22%		3.75%

		reserved-36929x1E		16,103		11,908		2,828		94,040		17.12%		12.66%		3.01%

		reserved-36930x1E		12,437		7,629		3,371		103,543		12.01%		7.37%		3.26%

		reserved-36931x1E		14,017		11,758		4,704		135,185		10.37%		8.70%		3.48%

		reserved-36934x1E		12,750		8,541		4,662		114,455		11.14%		7.46%		4.07%

		reserved-36935x1E		13,625		12,158		6,111		153,602		8.87%		7.92%		3.98%

		reserved-36936x1E		13,160		12,745		6,735		171,101		7.69%		7.45%		3.94%

		reserved-36937x1E		11,569		12,099		5,099		151,256		7.65%		8.00%		3.37%

		reserved-36938x1E		17,718		15,074		6,230		167,472		10.58%		9.00%		3.72%

		reserved-36941x1E		6,365		7,310		3,760		97,160		6.55%		7.52%		3.87%

		reserved-36942x1E		10,799		10,481		5,069		118,236		9.13%		8.86%		4.29%

		reserved-36943x1E		9,531		8,590		2,598		83,369		11.43%		10.30%		3.12%

		reserved-36944x1E		13,479		7,666		3,080		85,589		15.75%		8.96%		3.60%

		reserved-36945x1E		14,190		6,576		2,312		81,374		17.44%		8.08%		2.84%

		reserved-36948x1E		10,042		8,479		2,200		77,148		13.02%		10.99%		2.85%

		reserved-36949x1E		10,362		9,126		2,831		87,364		11.86%		10.45%		3.24%

		reserved-36951x1E		18,508		8,640		3,034		74,173		24.95%		11.65%		4.09%

		reserved-36952x1E		9,556		7,618		2,385		67,223		14.22%		11.33%		3.55%

		reserved-36955x1E		6,551		5,848		1,918		63,051		10.39%		9.28%		3.04%

		reserved-36956x1E		8,005		8,977		3,198		100,582		7.96%		8.93%		3.18%

		reserved-36957x1E		14,362		8,852		3,076		109,700		13.09%		8.07%		2.80%

		reserved-36958x1E		8,138		9,259		2,318		93,566		8.70%		9.90%		2.48%

		reserved-36959x1E		6,259		5,415		2,050		63,663		9.83%		8.51%		3.22%

		reserved-36962x1E		7,955		6,124		1,572		71,472		11.13%		8.57%		2.20%

		reserved-36963x1E		12,085		8,305		3,289		105,717		11.43%		7.86%		3.11%

		reserved-36964x1E		12,093		10,370		3,239		105,386		11.47%		9.84%		3.07%

		reserved-36965x1E		12,913		10,829		4,363		125,423		10.30%		8.63%		3.48%

		reserved-36966x1E		11,776		11,738		5,521		147,562		7.98%		7.95%		3.74%

		reserved-36969x1E		5,433		5,532		2,310		76,513		7.10%		7.23%		3.02%

		reserved-36970x1E		5,548		6,302		2,233		77,575		7.15%		8.12%		2.88%

		reserved-36971x1E		7,777		5,212		2,106		81,348		9.56%		6.41%		2.59%

		reserved-36972x1E		9,983		7,797		3,614		117,659		8.48%		6.63%		3.07%

		reserved-36973x1E		12,973		9,110		5,063		145,580		8.91%		6.26%		3.48%

		reserved-36976x1E		10,242		8,403		5,012		136,594		7.50%		6.15%		3.67%

		reserved-36977x1E		11,097		8,843		6,639		152,262		7.29%		5.81%		4.36%

		reserved-36978x1E		9,294		7,051		4,736		108,890		8.54%		6.48%		4.35%

		reserved-36979x1E		8,326		6,721		3,300		82,579		10.08%		8.14%		4.00%

		reserved-36980x1E		10,530		8,729		3,960		99,301		10.60%		8.79%		3.99%

		reserved-36983x1E		6,823		6,378		3,531		76,515		8.92%		8.34%		4.61%

		reserved-36984x1E		10,576		6,543		3,328		70,315		15.04%		9.31%		4.73%

		reserved-36985x1E		11,930		7,915		1,990		70,008		17.04%		11.31%		2.84%

		reserved-36987x1E		13,373		6,968		2,333		83,535		16.01%		8.34%		2.79%

		reserved-36990x1E		6,649		4,685		1,253		55,171		12.05%		8.49%		2.27%

		reserved-36991x1E		10,087		7,687		2,267		74,544		13.53%		10.31%		3.04%

		reserved-36992x1E		9,300		8,032		2,614		81,580		11.40%		9.85%		3.20%

		reserved-36993x1E		12,256		11,061		2,772		91,452		13.40%		12.09%		3.03%

		reserved-36994x1E		5,870		8,987		2,931		93,107		6.30%		9.65%		3.15%

		reserved-36997x1E		3,338		4,148		1,385		45,469		7.34%		9.12%		3.05%

		reserved-36998x1E		5,094		3,604		1,007		41,454		12.29%		8.69%		2.43%

		reserved-36999x1E		10,114		7,994		1,823		75,809		13.34%		10.54%		2.40%

		reserved-37000x1E		23,177		12,928		4,162		128,784		18.00%		10.04%		3.23%

		reserved-37001x1E		11,782		7,565		2,703		85,137		13.84%		8.89%		3.17%

		reserved-37004x1E		6,719		5,744		1,695		58,152		11.55%		9.88%		2.91%

		reserved-37005x1E		8,455		5,797		2,542		78,298		10.80%		7.40%		3.25%

		reserved-37006x1E		8,318		4,646		1,938		60,702		13.70%		7.65%		3.19%

		reserved-37007x1E		7,977		4,807		2,336		60,709		13.14%		7.92%		3.85%

		reserved-37008x1E		8,537		4,453		1,299		45,134		18.91%		9.87%		2.88%

		reserved-37011x1E		11,242		5,012		2,276		55,820		20.14%		8.98%		4.08%

		reserved-37013x1E		18,611		5,099		2,697		75,048		24.80%		6.79%		3.59%

		reserved-37014x1E		11,651		5,410		1,815		59,062		19.73%		9.16%		3.07%

		reserved-37015x1E		8,774		4,952		2,377		62,827		13.97%		7.88%		3.78%

		reserved-37018x1E		9,060		4,276		1,262		49,183		18.42%		8.69%		2.57%

		reserved-37019x1E		12,573		4,464		2,152		50,963		24.67%		8.76%		4.22%

		reserved-37020x1E		9,443		5,073		1,601		52,063		18.14%		9.74%		3.08%

		reserved-37021x1E		8,349		3,910		1,385		40,706		20.51%		9.61%		3.40%

		reserved-37022x1E		10,403		4,959		1,891		68,137		15.27%		7.28%		2.78%

		reserved-37025x1E		5,262		3,312		904		37,847		13.90%		8.75%		2.39%

		reserved-37026x1E		8,079		3,757		817		36,550		22.10%		10.28%		2.24%

		reserved-37027x1E		7,633		4,576		969		36,166		21.11%		12.65%		2.68%

		reserved-37028x1E		7,180		4,673		1,345		51,281		14.00%		9.11%		2.62%

		reserved-37029x1E		12,589		3,811		911		46,776		26.91%		8.15%		1.95%

		reserved-37032x1E		8,529		3,283		979		41,177		20.71%		7.97%		2.38%

		reserved-37033x1E		9,976		4,394		1,106		46,411		21.49%		9.47%		2.38%

		reserved-37034x1E		10,407		5,269		1,994		70,278		14.81%		7.50%		2.84%

		reserved-37035x1E		10,829		5,615		1,811		74,394		14.56%		7.55%		2.43%

		reserved-37036x1E		9,394		5,660		1,118		56,461		16.64%		10.02%		1.98%

		reserved-37039x1E		4,374		2,404		923		32,993		13.26%		7.29%		2.80%

		reserved-37040x1E		11,506		4,081		1,313		55,452		20.75%		7.36%		2.37%

		reserved-37041x1E		11,042		4,128		713		39,113		28.23%		10.55%		1.82%

		reserved-37042x1E		11,313		3,326		803		42,421		26.67%		7.84%		1.89%

		reserved-37043x1E		8,800		2,543		774		37,252		23.62%		6.83%		2.08%

		reserved-37046x1E		7,357		2,248		443		27,395		26.86%		8.21%		1.62%

		reserved-37047x1E		7,046		2,909		794		38,843		18.14%		7.49%		2.04%

		reserved-37048x1E		15,623		5,474		2,097		80,362		19.44%		6.81%		2.61%

		reserved-37049x1E		11,968		5,120		1,807		53,991		22.17%		9.48%		3.35%

		reserved-37050x1E		17,748		6,642		2,971		92,854		19.11%		7.15%		3.20%

		reserved-37053x1E		9,090		4,785		1,143		49,715		18.28%		9.62%		2.30%

		reserved-37054x1E		9,990		5,375		2,068		68,529		14.58%		7.84%		3.02%

		reserved-37055x1E		9,580		5,339		2,955		75,955		12.61%		7.03%		3.89%

		reserved-37056x1E		9,174		3,669		1,646		46,890		19.56%		7.82%		3.51%

		reserved-37057x1E		6,039		2,608		990		36,532		16.53%		7.14%		2.71%

		reserved-37060x1E		7,775		2,525		818		32,416		23.99%		7.79%		2.52%

		reserved-37061x1E		9,643		2,653		1,184		32,621		29.56%		8.13%		3.63%

		reserved-37062x1E		7,502		2,626		823		30,853		24.32%		8.51%		2.67%

		reserved-37063x1E		13,456		3,259		1,016		42,746		31.48%		7.62%		2.38%

		reserved-37064x1E		9,208		3,093		1,091		37,093		24.82%		8.34%		2.94%

		reserved-37068x1E		8,410		2,032		1,028		36,972		22.75%		5.50%		2.78%

		reserved-37069x1E		6,529		2,646		1,423		37,488		17.42%		7.06%		3.80%

		reserved-37070x1E		7,559		2,779		1,503		33,708		22.42%		8.24%		4.46%

		reserved-37071x1E		8,335		3,579		1,866		48,580		17.16%		7.37%		3.84%

		reserved-37074x1E		6,807		2,477		788		32,328		21.06%		7.66%		2.44%

		reserved-37075x1E		5,051		3,157		748		28,801		17.54%		10.96%		2.60%

		reserved-37076x1E		5,092		2,930		901		29,124		17.48%		10.06%		3.09%

		reserved-37077x1E		3,845		2,904		869		27,620		13.92%		10.51%		3.15%

		reserved-37078x1E		8,124		3,786		1,702		43,942		18.49%		8.62%		3.87%

		reserved-37081x1E		9,325		3,105		1,399		33,044		28.22%		9.40%		4.23%

		reserved-37082x1E		8,687		4,011		1,046		35,523		24.45%		11.29%		2.94%

		reserved-37083x1E		9,233		3,779		1,039		34,845		26.50%		10.85%		2.98%

		reserved-37084x1E		9,953		5,055		1,216		50,768		19.60%		9.96%		2.40%

		reserved-37085x1E		12,152		5,314		2,250		59,692		20.36%		8.90%		3.77%

		reserved-37088x1E		9,081		2,994		1,421		40,509		22.42%		7.39%		3.51%

		reserved-37089x1E		9,726		4,776		1,303		44,618		21.80%		10.70%		2.92%

		reserved-37090x1E		9,210		3,655		1,504		38,764		23.76%		9.43%		3.88%

		reserved-37091x1E		11,733		4,161		1,695		51,507		22.78%		8.08%		3.29%

		reserved-37092x1E		8,169		3,291		925		38,284		21.34%		8.60%		2.42%

		reserved-37095x1E		6,975		2,525		991		31,298		22.29%		8.07%		3.17%

		reserved-37096x1E		8,729		4,476		1,241		36,928		23.64%		12.12%		3.36%

		reserved-37097x1E		6,935		5,341		1,499		45,484		15.25%		11.74%		3.30%

		reserved-37098x1E		8,483		4,797		2,047		62,373		13.60%		7.69%		3.28%

		reserved-37099x1E		14,525		5,613		1,737		75,066		19.35%		7.48%		2.31%

		reserved-37103x1E		13,045		3,635		1,024		48,461		26.92%		7.50%		2.11%

		reserved-37104x1E		16,284		3,823		1,340		48,659		33.47%		7.86%		2.75%

		reserved-37105x1E		11,622		5,074		1,557		63,714		18.24%		7.96%		2.44%

		reserved-37106x1E		10,370		5,855		1,692		71,982		14.41%		8.13%		2.35%

		reserved-37109x1E		7,958		4,056		708		41,062		19.38%		9.88%		1.72%

		reserved-37110x1E		6,069		2,775		711		36,015		16.85%		7.71%		1.97%

		reserved-37111x1E		5,834		3,928		1,332		55,959		10.43%		7.02%		2.38%

		reserved-37112x1E		7,466		4,405		1,405		52,553		14.21%		8.38%		2.67%

		reserved-37113x1E		7,903		4,425		1,565		42,357		18.66%		10.45%		3.69%

		reserved-37116x1E		4,858		3,512		1,191		39,352		12.34%		8.92%		3.03%

		reserved-37117x1E		5,916		3,438		1,224		45,717		12.94%		7.52%		2.68%

		reserved-37118x1E		8,161		5,711		2,090		65,140		12.53%		8.77%		3.21%

		reserved-37119x1E		7,059		5,373		2,178		63,236		11.16%		8.50%		3.44%

		reserved-37120x1E		7,143		4,069		1,656		51,191		13.95%		7.95%		3.23%

		reserved-37123x1E		9,793		3,734		1,297		45,051		21.74%		8.29%		2.88%

		reserved-37124x1E		5,889		3,979		1,221		40,230		14.64%		9.89%		3.04%

		reserved-37125x1E		10,968		4,498		1,766		47,292		23.19%		9.51%		3.73%

		reserved-37126x1E		10,253		4,409		1,448		43,661		23.48%		10.10%		3.32%

		reserved-37127x1E		11,803		4,168		1,618		45,219		26.10%		9.22%		3.58%

		reserved-37130x1E		13,950		4,479		1,382		47,966		29.08%		9.34%		2.88%

		reserved-37131x1E		11,772		3,992		905		36,712		32.07%		10.87%		2.47%

		reserved-37132x1E		13,316		6,303		1,804		65,659		20.28%		9.60%		2.75%

		reserved-37133x1E		12,571		6,108		1,604		63,325		19.85%		9.65%		2.53%

		reserved-37134x1E		11,420		5,032		1,341		52,153		21.90%		9.65%		2.57%

		reserved-37137x1E		8,660		4,035		821		41,521		20.86%		9.72%		1.98%

		reserved-37138x1E		11,005		5,013		1,385		51,496		21.37%		9.73%		2.69%

		reserved-37139x1E		8,291		4,348		1,339		43,891		18.89%		9.91%		3.05%

		reserved-37140x1E		5,965		4,012		1,371		37,145		16.06%		10.80%		3.69%

		reserved-37141x1E		8,581		4,045		1000		34,122		25.15%		11.85%		2.93%

		reserved-37144x1E		4,803		3,122		765		27,189		17.67%		11.48%		2.81%

		reserved-37145x1E		6,080		2,926		1,131		32,859		18.50%		8.90%		3.44%

		reserved-37147x1E		3,868		1,791		370		17,824		21.70%		10.05%		2.08%

		reserved-37148x1E		9,260		8,372		1,689		47,790		19.38%		17.52%		3.53%

		reserved-37153x1E		5,839		1,336		569		26,381		22.13%		5.06%		2.16%

		reserved-37154x1E		5,199		2,021		540		27,900		18.63%		7.24%		1.94%

		reserved-37155x1E		2,480		1,653		227		13,126		18.89%		12.59%		1.73%

		reserved-37158x1E		12,558		4,302		1,205		43,651		28.77%		9.86%		2.76%

		reserved-37159x1E		13,382		7,453		1,688		62,163		21.53%		11.99%		2.72%

		reserved-37160x1E		11,763		5,679		1,471		60,685		19.38%		9.36%		2.42%

		reserved-37161x1E		5,985		4,787		1,041		39,087		15.31%		12.25%		2.66%

		reserved-37162x1E		9,593		4,428		1,556		50,177		19.12%		8.82%		3.10%

		reserved-37166x1E		6,422		1,963		616		23,717		27.08%		8.28%		2.60%

		reserved-37167x1E		6,559		3,669		743		29,554		22.19%		12.41%		2.51%

		reserved-37168x1E		11,214		5,515		979		44,479		25.21%		12.40%		2.20%

		reserved-37169x1E		8,866		4,704		687		41,755		21.23%		11.27%		1.65%

		reserved-37172x1E		4,320		2,618		569		26,889		16.07%		9.74%		2.12%

		reserved-37173x1E		6,923		4,167		957		36,349		19.05%		11.46%		2.63%

		reserved-37175x1E		9,523		4,881		1,727		51,559		18.47%		9.47%		3.35%

		reserved-37176x1E		17,923		7,904		2,151		72,751		24.64%		10.86%		2.96%

		reserved-37179x1E		7,768		2,603		849		32,199		24.12%		8.08%		2.64%

		reserved-37180x1E		5,503		3,521		1,041		31,859		17.27%		11.05%		3.27%

		reserved-37181x1E		12,120		5,594		1,720		61,790		19.61%		9.05%		2.78%

		reserved-37182x1E		9,922		3,136		911		35,925		27.62%		8.73%		2.54%

		reserved-37183x1E		10,232		3,362		1,377		52,237		19.59%		6.44%		2.64%

		reserved-37186x1E		6,358		3,533		1,472		51,674		12.30%		6.84%		2.85%

		reserved-37187x1E		9,025		3,071		1,344		48,192		18.73%		6.37%		2.79%

		reserved-37188x1E		10,462		4,312		1,788		60,599		17.26%		7.12%		2.95%

		reserved-37189x1E		9,578		4,102		1,813		55,262		17.33%		7.42%		3.28%

		reserved-37190x1E		7,116		5,156		2,533		79,093		9.00%		6.52%		3.20%

		reserved-37193x1E		10,824		3,305		1,454		52,886		20.47%		6.25%		2.75%

		reserved-37194x1E		10,142		4,602		1,697		49,058		20.67%		9.38%		3.46%

		reserved-37195x1E		10,116		5,098		1,357		50,785		19.92%		10.04%		2.67%

		reserved-37196x1E		9,646		4,236		1,328		49,731		19.40%		8.52%		2.67%

		reserved-37197x1E		11,027		5,931		2,399		66,296		16.63%		8.95%		3.62%

		reserved-37200x1E		8,491		5,143		2,463		67,646		12.55%		7.60%		3.64%

		reserved-37201x1E		12,611		6,215		2,707		85,063		14.83%		7.31%		3.18%

		reserved-37202x1E		10,954		5,999		2,803		76,030		14.41%		7.89%		3.69%

		reserved-37203x1E		13,635		5,907		2,591		71,918		18.96%		8.21%		3.60%

		reserved-37204x1E		13,370		5,231		2,418		56,814		23.53%		9.21%		4.26%

		reserved-37207x1E		9,326		4,395		1,924		56,276		16.57%		7.81%		3.42%

		reserved-37208x1E		6,411		6,642		2,085		69,478		9.23%		9.56%		3.00%

		reserved-37209x1E		15,253		8,097		2,966		97,826		15.59%		8.28%		3.03%

		reserved-37210x1E		14,857		7,169		3,281		107,540		13.82%		6.67%		3.05%

		reserved-37211x1E		19,103		6,993		2,864		111,380		17.15%		6.28%		2.57%

		reserved-37214x1E		12,112		6,582		4,519		94,614		12.80%		6.96%		4.78%

		reserved-37215x1E		18,977		7,194		5,694		122,766		15.46%		5.86%		4.64%

		reserved-37216x1E		15,428		6,106		2,498		84,444		18.27%		7.23%		2.96%

		reserved-37217x1E		12,958		5,309		2,560		78,887		16.43%		6.73%		3.25%

		reserved-37218x1E		11,597		5,136		2,725		87,475		13.26%		5.87%		3.12%

		reserved-37221x1E		15,237		5,235		3,934		107,994		14.11%		4.85%		3.64%

		reserved-37222x1E		27,846		7,325		5,015		125,819		22.13%		5.82%		3.99%

		reserved-37223x1E		11,694		7,911		4,180		99,016		11.81%		7.99%		4.22%

		reserved-37224x1E		10,065		6,305		2,414		66,425		15.15%		9.49%		3.63%

		reserved-37225x1E		14,538		6,170		3,215		82,280		17.67%		7.50%		3.91%

		reserved-37228x1E		14,363		5,320		3,412		92,642		15.50%		5.74%		3.68%

		reserved-37229x1E		12,746		8,176		3,556		120,698		10.56%		6.77%		2.95%

		reserved-37230x1E		21,402		10,636		6,260		175,583		12.19%		6.06%		3.57%

		reserved-37231x1E		22,625		10,871		4,823		175,045		12.93%		6.21%		2.76%

		reserved-37232x1E		22,207		10,674		6,650		184,168		12.06%		5.80%		3.61%

		reserved-37235x1E		22,530		9,442		5,665		167,565		13.45%		5.63%		3.38%

		reserved-37236x1E		22,528		8,814		5,495		149,931		15.03%		5.88%		3.67%

		reserved-37237x1E		17,676		8,171		5,407		168,205		10.51%		4.86%		3.21%

		reserved-37238x1E		19,429		11,195		7,341		227,505		8.54%		4.92%		3.23%

		reserved-37239x1E		19,846		9,744		5,391		157,956		12.56%		6.17%		3.41%

		reserved-37242x1E		12,423		8,387		4,109		141,421		8.78%		5.93%		2.91%

		reserved-37243x1E		16,110		8,924		5,457		145,548		11.07%		6.13%		3.75%

		reserved-37244x1E		15,000		8,030		2,721		115,875		12.94%		6.93%		2.35%

		reserved-37245x1E		12,396		6,753		3,534		101,756		12.18%		6.64%		3.47%

		reserved-37246x1E		16,599		6,270		3,223		110,000		15.09%		5.70%		2.93%

		reserved-37249x1E		5,765		6,150		2,734		87,520		6.59%		7.03%		3.12%

		reserved-37250x1E		3,230		6,297		4,147		121,834		2.65%		5.17%		3.40%

		reserved-37251x1E		5,131		9,213		4,966		156,415		3.28%		5.89%		3.17%

		reserved-37252x1E		8,581		10,836		4,837		160,998		5.33%		6.73%		3.00%

		reserved-37253x1E		10,390		8,302		3,831		124,140		8.37%		6.69%		3.09%

		reserved-37256x1E		8,660		7,688		8,368		141,588		6.12%		5.43%		5.91%

		reserved-37258x1E		7,320		9,057		5,150		167,326		4.37%		5.41%		3.08%

		reserved-37259x1E		15,758		8,011		4,751		159,385		9.89%		5.03%		2.98%

		reserved-37260x1E		17,784		8,260		5,439		162,751		10.93%		5.08%		3.34%

		reserved-37263x1E		16,800		13,306		5,555		170,618		9.85%		7.80%		3.26%

		reserved-37264x1E		20,655		12,996		5,945		187,448		11.02%		6.93%		3.17%

		reserved-37265x1E		18,234		10,758		6,526		191,562		9.52%		5.62%		3.41%

		reserved-37266x1E		17,518		14,222		5,636		179,884		9.74%		7.91%		3.13%

		reserved-37267x1E		16,846		11,095		6,320		196,846		8.56%		5.64%		3.21%

		reserved-37270x1E		11,745		7,114		3,967		105,947		11.09%		6.71%		3.74%

		reserved-37271x1E		12,603		7,582		4,501		117,528		10.72%		6.45%		3.83%

		reserved-37272x1E		15,823		9,098		3,530		116,958		13.53%		7.78%		3.02%

		reserved-37273x1E		16,122		5,344		3,301		101,368		15.90%		5.27%		3.26%

		reserved-37274x1E		14,170		7,803		4,857		134,266		10.55%		5.81%		3.62%

		reserved-37277x1E		16,860		5,307		5,558		132,927		12.68%		3.99%		4.18%

		reserved-37278x1E		15,733		8,382		6,324		176,858		8.90%		4.74%		3.58%

		reserved-37279x1E		21,854		9,221		7,441		202,927		10.77%		4.54%		3.67%

		reserved-37280x1E		15,676		7,112		3,869		142,564		11.00%		4.99%		2.71%

		reserved-37281x1E		18,445		7,541		5,922		175,401		10.52%		4.30%		3.38%

		reserved-37284x1E		14,191		5,647		4,370		151,276		9.38%		3.73%		2.89%

		reserved-37285x1E		12,886		6,390		4,576		128,164		10.05%		4.99%		3.57%

		reserved-37286x1E		19,622		4,715		2,855		115,801		16.94%		4.07%		2.47%

		reserved-37287x1E		19,153		8,741		3,907		137,155		13.96%		6.37%		2.85%

		reserved-37288x1E		19,110		7,020		3,479		133,481		14.32%		5.26%		2.61%

		reserved-37291x1E		12,245		3,665		2,623		88,610		13.82%		4.14%		2.96%

		reserved-37292x1E		11,044		4,993		3,990		83,189		13.28%		6.00%		4.80%

		reserved-37293x1E		19,424		8,251		5,697		140,024		13.87%		5.89%		4.07%

		reserved-37305x1E		18,793		7,314		4,430		123,316		15.24%		5.93%		3.59%

		reserved-37306x1E		15,000		8,992		5,176		120,475		12.45%		7.46%		4.30%

		reserved-37307x1E		13,064		6,300		4,154		97,585		13.39%		6.46%		4.26%

		reserved-37308x1E		11,930		5,911		3,565		89,382		13.35%		6.61%		3.99%

		reserved-37309x1E		13,231		5,549		2,982		79,742		16.59%		6.96%		3.74%

		reserved-37312x1E		10,115		5,176		2,422		68,821		14.70%		7.52%		3.52%

		reserved-37313x1E		15,562		6,299		4,277		93,597		16.63%		6.73%		4.57%

		reserved-37314x1E		19,416		8,619		4,765		110,911		17.51%		7.77%		4.30%

		reserved-37316x1E		25,210		8,937		5,205		113,957		22.12%		7.84%		4.57%

		reserved-37319x1E		17,794		8,222		6,296		131,812		13.50%		6.24%		4.78%

		reserved-37320x1E		27,333		11,506		6,955		166,370		16.43%		6.92%		4.18%

		reserved-37321x1E		21,476		12,746		7,039		170,197		12.62%		7.49%		4.14%

		reserved-37322x1E		21,634		12,230		6,583		179,205		12.07%		6.82%		3.67%

		reserved-37323x1E		22,807		10,917		6,463		153,180		14.89%		7.13%		4.22%

		reserved-37326x1E		17,178		7,517		7,264		166,650		10.31%		4.51%		4.36%

		reserved-37327x1E		17,559		7,508		6,665		131,722		13.33%		5.70%		5.06%

		reserved-37328x1E		11,490		7,298		5,331		130,586		8.80%		5.59%		4.08%

		reserved-37329x1E		14,182		7,900		4,389		107,401		13.20%		7.36%		4.09%

		reserved-37330x1E		21,524		8,092		5,518		120,169		17.91%		6.73%		4.59%

		reserved-37333x1E		11,831		5,642		3,388		73,047		16.20%		7.72%		4.64%

		reserved-37334x1E		14,769		6,602		3,577		86,066		17.16%		7.67%		4.16%

		reserved-37335x1E		12,842		8,015		4,666		112,595		11.41%		7.12%		4.14%

		reserved-37336x1E		14,399		7,504		4,434		117,044		12.30%		6.41%		3.79%

		reserved-37337x1E		12,787		9,897		7,618		154,267		8.29%		6.42%		4.94%

		reserved-37340x1E		10,524		9,462		6,247		146,534		7.18%		6.46%		4.26%

		reserved-37341x1E		10,667		8,293		7,341		134,550		7.93%		6.16%		5.46%

		reserved-37342x1E		17,305		10,470		9,140		163,333		10.59%		6.41%		5.60%

		reserved-37343x1E		19,288		9,633		5,391		122,083		15.80%		7.89%		4.42%

		reserved-37344x1E		9,834		8,006		6,155		107,417		9.15%		7.45%		5.73%

		reserved-37347x1E		4,040		8,127		4,290		98,999		4.08%		8.21%		4.33%

		reserved-37348x1E		13,030		10,911		5,500		148,865		8.75%		7.33%		3.69%

		reserved-37349x1E		16,495		11,033		5,526		144,882		11.39%		7.62%		3.81%

		reserved-37350x1E		21,612		12,933		5,886		149,277		14.48%		8.66%		3.94%

		reserved-37354x1E		19,487		7,993		3,769		115,653		16.85%		6.91%		3.26%

		reserved-37355x1E		17,119		7,916		3,810		103,807		16.49%		7.63%		3.67%

		reserved-37356x1E		16,063		6,251		4,467		91,220		17.61%		6.85%		4.90%

		reserved-37357x1E		20,012		7,783		3,487		106,571		18.78%		7.30%		3.27%

		reserved-37358x1E		16,463		9,119		5,388		118,873		13.85%		7.67%		4.53%

		reserved-37361x1E		9,677		9,171		5,079		134,796		7.18%		6.80%		3.77%

		reserved-37362x1E		11,926		7,604		4,013		108,151		11.03%		7.03%		3.71%

		reserved-37363x1E		28,910		9,701		7,277		169,278		17.08%		5.73%		4.30%

		reserved-37364x1E		19,806		11,119		4,996		137,016		14.46%		8.12%		3.65%

		reserved-37365x1E		17,756		6,651		4,951		123,562		14.37%		5.38%		4.01%

		reserved-37368x1E		18,934		7,346		4,595		121,574		15.57%		6.04%		3.78%

		reserved-37369x1E		13,043		7,066		3,827		106,150		12.29%		6.66%		3.61%

		reserved-37370x1E		16,561		6,424		4,295		104,971		15.78%		6.12%		4.09%

		reserved-37371x1E		18,927		9,400		5,499		146,259		12.94%		6.43%		3.76%

		reserved-37372x1E		15,053		2,971		2,831		79,947		18.83%		3.72%		3.54%

		reserved-37375x1E		22,472		4,379		3,107		83,434		26.93%		5.25%		3.72%

		reserved-37376x1E		17,105		5,749		3,167		82,542		20.72%		6.96%		3.84%

		reserved-37378x1E		21,244		9,081		4,907		100,312		21.18%		9.05%		4.89%

		reserved-37379x1E		14,319		6,495		3,849		89,362		16.02%		7.27%		4.31%

		reserved-37382x1E		14,982		6,682		3,801		79,547		18.83%		8.40%		4.78%

		reserved-37383x1E		15,686		8,223		3,204		88,131		17.80%		9.33%		3.64%

		reserved-37384x1E		18,320		8,082		3,562		92,726		19.76%		8.72%		3.84%

		reserved-37385x1E		19,567		8,278		4,146		96,530		20.27%		8.58%		4.30%

		reserved-37386x1E		14,732		7,544		2,978		82,322		17.90%		9.16%		3.62%

		reserved-37389x1E		8,268		4,326		1,432		50,074		16.51%		8.64%		2.86%

		reserved-37390x1E		8,707		5,125		2,042		63,250		13.77%		8.10%		3.23%

		reserved-37391x1E		15,978		8,218		3,677		100,395		15.92%		8.19%		3.66%

		reserved-37392x1E		11,960		5,060		1,803		63,988		18.69%		7.91%		2.82%

		reserved-37393x1E		14,215		7,737		2,141		76,892		18.49%		10.06%		2.78%

		reserved-37396x1E		10,929		6,060		2,961		60,247		18.14%		10.06%		4.91%

		reserved-37397x1E		11,815		6,795		2,961		60,747		19.45%		11.19%		4.87%

		reserved-37398x1E		15,021		5,830		2,513		67,692		22.19%		8.61%		3.71%

		reserved-37399x1E		13,435		5,526		2,321		61,551		21.83%		8.98%		3.77%

		reserved-37400x1E		13,131		7,087		3,144		87,927		14.93%		8.06%		3.58%

		reserved-37403x1E		10,424		4,756		1,934		68,778		15.16%		6.92%		2.81%

		reserved-37404x1E		11,888		6,986		2,592		75,188		15.81%		9.29%		3.45%

		reserved-37405x1E		11,476		4,012		1,670		49,326		23.27%		8.13%		3.39%

		reserved-37406x1E		24,371		7,955		3,388		95,034		25.64%		8.37%		3.57%

		reserved-37407x1E		19,453		5,256		1,960		65,217		29.83%		8.06%		3.01%

		reserved-37410x1E		10,774		5,485		2,024		48,728		22.11%		11.26%		4.15%

		reserved-37411x1E		14,465		5,727		1,564		50,594		28.59%		11.32%		3.09%

		reserved-37412x1E		14,350		6,987		2,138		70,235		20.43%		9.95%		3.04%

		reserved-37413x1E		15,315		6,942		2,288		67,080		22.83%		10.35%		3.41%

		reserved-37414x1E		21,032		6,045		2,840		71,561		29.39%		8.45%		3.97%

		reserved-37417x1E		18,143		4,476		1,770		56,780		31.95%		7.88%		3.12%

		reserved-37418x1E		11,772		5,199		2,081		61,324		19.20%		8.48%		3.39%

		reserved-37419x1E		13,435		5,845		2,657		58,266		23.06%		10.03%		4.56%

		reserved-37420x1E		19,314		9,704		4,711		104,958		18.40%		9.25%		4.49%

		reserved-37421x1E		9,172		8,346		3,415		84,247		10.89%		9.91%		4.05%

		reserved-37424x1E		30,580		6,136		2,868		82,054		37.27%		7.48%		3.50%

		reserved-37425x1E		11,377		5,714		2,208		69,291		16.42%		8.25%		3.19%

		reserved-37426x1E		13,614		7,341		2,923		64,068		21.25%		11.46%		4.56%

		reserved-37427x1E		13,588		6,018		2,795		62,955		21.58%		9.56%		4.44%

		reserved-37428x1E		18,629		6,508		2,233		79,940		23.30%		8.14%		2.79%

		reserved-37431x1E		14,388		5,371		1,851		58,933		24.41%		9.11%		3.14%

		reserved-37432x1E		16,589		6,896		2,526		66,378		24.99%		10.39%		3.81%

		reserved-37433x1E		16,748		5,157		3,109		59,381		28.20%		8.68%		5.24%

		reserved-37434x1E		16,367		5,870		2,166		58,174		28.13%		10.09%		3.72%

		reserved-37435x1E		15,559		5,739		2,047		57,830		26.90%		9.92%		3.54%

		reserved-37438x1E		8,438		3,820		1,257		35,614		23.69%		10.73%		3.53%

		reserved-37439x1E		9,330		5,246		1,450		43,522		21.44%		12.05%		3.33%

		reserved-37440x1E		16,309		7,931		2,696		68,777		23.71%		11.53%		3.92%

		reserved-37441x1E		10,525		7,134		2,488		71,961		14.63%		9.91%		3.46%

		reserved-37442x1E		16,493		9,488		3,971		93,670		17.61%		10.13%		4.24%

		reserved-37445x1E		21,266		9,002		4,199		101,791		20.89%		8.84%		4.13%

		reserved-37446x1E		9,753		7,358		2,733		75,267		12.96%		9.78%		3.63%

		reserved-37447x1E		12,176		5,985		2,058		62,291		19.55%		9.61%		3.30%

		reserved-37448x1E		11,024		7,104		2,445		64,242		17.16%		11.06%		3.81%

		reserved-37449x1E		14,118		9,347		4,059		88,170		16.01%		10.60%		4.60%

		reserved-37452x1E		10,804		8,184		3,304		86,290		12.52%		9.48%		3.83%

		reserved-37453x1E		10,015		8,296		3,439		74,403		13.46%		11.15%		4.62%

		reserved-37454x1E		10,374		5,589		2,423		56,553		18.34%		9.88%		4.28%

		reserved-37455x1E		17,035		6,095		2,371		77,482		21.99%		7.87%		3.06%

		reserved-37456x1E		16,770		5,638		2,130		63,672		26.34%		8.85%		3.35%

		reserved-37459x1E		12,412		5,358		2,193		52,404		23.69%		10.22%		4.18%

		reserved-37460x1E		16,360		6,488		2,526		65,436		25.00%		9.92%		3.86%

		reserved-37461x1E		14,356		5,926		2,858		65,662		21.86%		9.03%		4.35%

		reserved-37462x1E		11,900		7,066		2,394		78,044		15.25%		9.05%		3.07%

		reserved-37463x1E		10,214		5,876		1,804		52,937		19.29%		11.10%		3.41%

		reserved-37466x1E		16,826		7,083		1,627		63,603		26.45%		11.14%		2.56%

		reserved-37467x1E		20,901		9,116		2,778		85,805		24.36%		10.62%		3.24%

		reserved-37468x1E		9,893		7,404		2,032		59,450		16.64%		12.45%		3.42%

		reserved-37469x1E		13,785		5,691		1,626		54,196		25.44%		10.50%		3.00%

		reserved-37470x1E		11,692		5,320		1,838		51,835		22.56%		10.26%		3.55%

		reserved-37473x1E		10,513		3,501		1,966		46,563		22.58%		7.52%		4.22%

		reserved-37474x1E		12,910		5,238		2,187		56,683		22.78%		9.24%		3.86%

		reserved-37475x1E		10,045		5,986		1,640		59,699		16.83%		10.03%		2.75%

		reserved-37476x1E		12,630		10,608		2,168		69,341		18.21%		15.30%		3.13%

		reserved-37477x1E		11,953		9,005		2,828		83,377		14.34%		10.80%		3.39%

		reserved-37480x1E		11,888		6,874		2,129		56,378		21.09%		12.19%		3.78%

		reserved-37481x1E		9,229		5,361		1,342		45,904		20.11%		11.68%		2.92%

		reserved-37482x1E		11,171		6,170		2,071		65,990		16.93%		9.35%		3.14%

		reserved-37483x1E		15,818		11,249		4,444		102,179		15.48%		11.01%		4.35%

		reserved-37484x1E		9,986		8,255		2,573		75,626		13.20%		10.92%		3.40%

		reserved-37487x1E		10,464		6,682		1,980		55,231		18.95%		12.10%		3.58%

		reserved-37488x1E		9,991		6,126		2,789		63,170		15.82%		9.70%		4.42%

		reserved-37489x1E		10,614		5,681		1,929		47,122		22.52%		12.06%		4.09%

		reserved-37490x1E		18,742		9,162		3,567		86,038		21.78%		10.65%		4.15%

		reserved-37491x1E		14,173		9,240		3,215		79,963		17.72%		11.56%		4.02%

		reserved-37494x1E		9,380		5,087		1,499		51,153		18.34%		9.94%		2.93%

		reserved-37495x1E		9,409		5,609		2,117		55,532		16.94%		10.10%		3.81%

		reserved-37496x1E		12,842		6,651		2,632		57,123		22.48%		11.64%		4.61%

		reserved-37497x1E		12,066		6,427		2,501		56,849		21.22%		11.31%		4.40%

		reserved-37498x1E		8,319		4,420		1,744		44,310		18.77%		9.98%		3.94%

		reserved-37501x1E		6,705		5,050		2,293		41,951		15.98%		12.04%		5.47%

		reserved-37502x1E		9,404		7,646		1,932		50,714		18.54%		15.08%		3.81%

		reserved-37503x1E		10,767		5,832		2,227		52,084		20.67%		11.20%		4.28%

		reserved-37504x1E		9,880		6,855		2,111		51,469		19.20%		13.32%		4.10%

		reserved-37508x1E		10,934		4,618		1,394		44,437		24.61%		10.39%		3.14%

		reserved-37509x1E		9,593		7,996		2,784		68,829		13.94%		11.62%		4.04%

		reserved-37510x1E		8,286		5,892		1,929		59,551		13.91%		9.89%		3.24%

		reserved-37511x1E		8,115		4,605		1,712		50,777		15.98%		9.07%		3.37%

		reserved-37512x1E		7,988		7,496		1,513		49,520		16.13%		15.14%		3.06%

		reserved-37515x1E		9,118		5,587		1,786		45,027		20.25%		12.41%		3.97%

		reserved-37516x1E		12,795		7,147		2,307		68,225		18.75%		10.48%		3.38%

		reserved-37517x1E		13,439		6,773		1,444		53,342		25.19%		12.70%		2.71%

		reserved-37518x1E		11,056		4,845		1,437		52,348		21.12%		9.26%		2.75%

		reserved-37519x1E		12,430		4,706		1,543		46,386		26.80%		10.15%		3.33%

		reserved-37522x1E		7,879		4,158		1,518		43,259		18.21%		9.61%		3.51%

		reserved-37523x1E		11,380		5,042		1,742		48,398		23.51%		10.42%		3.60%

		reserved-37524x1E		11,085		6,038		1,845		52,593		21.08%		11.48%		3.51%

		reserved-37525x1E		9,119		5,761		2,088		54,403		16.76%		10.59%		3.84%

		reserved-37526x1E		9,419		5,407		1,851		45,609		20.65%		11.86%		4.06%

		reserved-37529x1E		7,193		3,199		1,737		36,595		19.66%		8.74%		4.75%

		reserved-37530x1E		7,406		4,377		1,257		41,099		18.02%		10.65%		3.06%

		reserved-37531x1E		7,872		5,066		1,330		50,379		15.63%		10.06%		2.64%

		reserved-37532x1E		8,645		5,185		1,003		38,459		22.48%		13.48%		2.61%

		reserved-37533x1E		9,724		5,201		1,108		44,962		21.63%		11.57%		2.46%

		reserved-37536x1E		9,186		3,398		1,183		35,514		25.87%		9.57%		3.33%

		reserved-37537x1E		9,855		4,632		1,282		45,553		21.63%		10.17%		2.81%

		reserved-37538x1E		9,955		5,470		976		50,479		19.72%		10.84%		1.93%

		reserved-37540x1E		11,104		4,055		1,067		46,270		24.00%		8.76%		2.31%

		reserved-37543x1E		9,494		5,041		1,517		42,392		22.40%		11.89%		3.58%

		reserved-37544x1E		9,070		5,693		2,028		56,481		16.06%		10.08%		3.59%

		reserved-37545x1E		13,717		8,978		2,945		90,029		15.24%		9.97%		3.27%

		reserved-37546x1E		11,930		8,969		3,124		99,098		12.04%		9.05%		3.15%

		reserved-37547x1E		17,955		10,217		4,265		124,353		14.44%		8.22%		3.43%

		reserved-37550x1E		8,495		7,574		2,909		95,414		8.90%		7.94%		3.05%

		reserved-37551x1E		12,525		11,786		4,233		111,682		11.21%		10.55%		3.79%

		reserved-37552x1E		17,843		10,282		5,215		126,355		14.12%		8.14%		4.13%

		reserved-37553x1E		16,041		10,781		4,346		129,598		12.38%		8.32%		3.35%

		reserved-37554x1E		11,825		8,042		3,658		92,057		12.85%		8.74%		3.97%

		reserved-37557x1E		14,275		8,168		3,934		107,820		13.24%		7.58%		3.65%

		reserved-37558x1E		11,334		6,941		3,247		73,216		15.48%		9.48%		4.43%

		reserved-37559x1E		11,214		8,173		3,255		80,433		13.94%		10.16%		4.05%

		reserved-37560x1E		9,903		8,430		4,294		95,096		10.41%		8.86%		4.52%

		reserved-37561x1E		12,006		10,626		3,707		93,537		12.84%		11.36%		3.96%

		reserved-37564x1E		11,108		6,325		2,665		83,297		13.34%		7.59%		3.20%

		reserved-37565x1E		12,361		8,018		2,284		74,057		16.69%		10.83%		3.08%

		reserved-37566x1E		15,547		8,901		4,056		117,948		13.18%		7.55%		3.44%

		reserved-37567x1E		19,013		10,447		5,203		132,755		14.32%		7.87%		3.92%

		reserved-37568x1E		13,111		7,949		3,715		112,069		11.70%		7.09%		3.31%

		reserved-37571x1E		9,996		7,932		3,384		92,114		10.85%		8.61%		3.67%

		reserved-37572x1E		13,131		9,164		2,852		84,225		15.59%		10.88%		3.39%

		reserved-37573x1E		10,673		9,037		3,772		102,707		10.39%		8.80%		3.67%

		reserved-37574x1E		10,777		8,818		3,340		97,427		11.06%		9.05%		3.43%

		reserved-37575x1E		15,981		8,822		4,290		119,999		13.32%		7.35%		3.58%

		reserved-37578x1E		11,413		9,014		4,173		105,966		10.77%		8.51%		3.94%

		reserved-37579x1E		9,405		6,188		2,660		70,586		13.32%		8.77%		3.77%

		reserved-37580x1E		9,861		7,098		3,023		71,239		13.84%		9.96%		4.24%

		reserved-37581x1E		12,265		6,842		2,431		78,039		15.72%		8.77%		3.12%

		reserved-37582x1E		15,173		7,115		3,014		91,529		16.58%		7.77%		3.29%

		reserved-37585x1E		13,149		5,557		1,820		59,016		22.28%		9.42%		3.08%

		reserved-37586x1E		11,760		7,001		2,618		74,911		15.70%		9.35%		3.49%

		reserved-37587x1E		7,347		5,776		1,956		58,291		12.60%		9.91%		3.36%

		reserved-37588x1E		15,743		7,166		2,187		77,115		20.41%		9.29%		2.84%

		reserved-37589x1E		8,782		5,510		2,006		63,498		13.83%		8.68%		3.16%

		reserved-37592x1E		7,930		5,252		1,940		53,844		14.73%		9.75%		3.60%

		reserved-37593x1E		16,564		9,620		4,088		104,564		15.84%		9.20%		3.91%

		reserved-37594x1E		14,184		5,890		2,205		75,727		18.73%		7.78%		2.91%

		reserved-37595x1E		11,501		6,414		2,292		64,145		17.93%		10.00%		3.57%

		reserved-37596x1E		6,553		9,079		3,017		70,036		9.36%		12.96%		4.31%

		reserved-37599x1E		13,301		8,836		4,437		104,641		12.71%		8.44%		4.24%

		reserved-37600x1E		17,168		9,430		3,467		90,627		18.94%		10.41%		3.83%

		reserved-37601x1E		13,120		8,470		4,532		108,580		12.08%		7.80%		4.17%

		reserved-37602x1E		11,279		6,991		3,679		82,117		13.74%		8.51%		4.48%

		reserved-37603x1E		13,814		8,166		3,117		78,564		17.58%		10.39%		3.97%

		reserved-37606x1E		10,085		4,270		1,834		48,228		20.91%		8.85%		3.80%

		reserved-37607x1E		9,401		5,623		2,131		55,995		16.79%		10.04%		3.81%

		reserved-37608x1E		9,603		4,630		1,904		56,607		16.96%		8.18%		3.36%

		reserved-37609x1E		14,930		7,464		2,705		85,769		17.41%		8.70%		3.15%

		reserved-37610x1E		15,307		10,142		4,688		116,087		13.19%		8.74%		4.04%

		reserved-37613x1E		6,604		5,088		2,994		65,883		10.02%		7.72%		4.54%

		reserved-37614x1E		4,145		8,849		3,085		65,495		6.33%		13.51%		4.71%

		reserved-37615x1E		882		6,546		2,463		53,564		1.65%		12.22%		4.60%

		reserved-37616x1E		1,076		5,601		2,265		50,199		2.14%		11.16%		4.51%

		reserved-37617x1E		4,224		5,214		3,124		58,957		7.16%		8.84%		5.30%

		reserved-37620x1E		7,309		5,008		2,062		47,027		15.54%		10.65%		4.38%

		reserved-37621x1E		2,993		5,292		3,307		40,496		7.39%		13.07%		8.17%

		reserved-37623x1E		6,082		5,540		2,511		61,954		9.82%		8.94%		4.05%

		reserved-37624x1E		7,585		10,895		5,187		94,607		8.02%		11.52%		5.48%

		reserved-37627x1E		11,121		8,095		3,585		89,040		12.49%		9.09%		4.03%

		reserved-37628x1E		11,155		11,234		5,140		111,087		10.04%		10.11%		4.63%

		reserved-37629x1E		12,168		10,090		6,352		122,094		9.97%		8.26%		5.20%

		reserved-37630x1E		17,883		10,893		5,623		124,602		14.35%		8.74%		4.51%

		reserved-37631x1E		14,630		10,084		5,319		115,590		12.66%		8.72%		4.60%

		reserved-37634x1E		23,034		9,730		4,921		127,233		18.10%		7.65%		3.87%

		reserved-37635x1E		19,250		13,284		6,058		136,443		14.11%		9.74%		4.44%

		reserved-37636x1E		17,374		9,186		4,509		121,070		14.35%		7.59%		3.72%

		reserved-37637x1E		18,141		11,315		5,856		138,216		13.13%		8.19%		4.24%

		reserved-37638x1E		15,089		8,029		4,676		99,416		15.18%		8.08%		4.70%

		reserved-37641x1E		13,095		7,515		3,867		85,216		15.37%		8.82%		4.54%

		reserved-37642x1E		13,600		10,488		5,766		124,550		10.92%		8.42%		4.63%

		reserved-37643x1E		12,024		10,047		3,750		108,301		11.10%		9.28%		3.46%

		reserved-37644x1E		20,374		13,547		6,102		145,900		13.96%		9.29%		4.18%

		reserved-37645x1E		17,872		9,077		5,613		127,461		14.02%		7.12%		4.40%

		reserved-37648x1E		18,429		8,205		4,036		93,066		19.80%		8.82%		4.34%

		reserved-37649x1E		15,515		8,776		4,103		84,030		18.46%		10.44%		4.88%

		reserved-37658x1E		19,717		6,993		4,301		88,360		22.31%		7.91%		4.87%

		reserved-37659x1E		17,805		9,448		5,158		91,897		19.37%		10.28%		5.61%

		reserved-37662x1E		15,518		6,058		3,007		60,240		25.76%		10.06%		4.99%

		reserved-37663x1E		9,694		7,052		3,130		62,721		15.46%		11.24%		4.99%

		reserved-37664x1E		10,992		7,842		3,361		62,679		17.54%		12.51%		5.36%

		reserved-37665x1E		10,445		5,665		2,810		57,458		18.18%		9.86%		4.89%

		reserved-37666x1E		9,311		6,111		2,968		55,796		16.69%		10.95%		5.32%

		reserved-37669x1E		9,334		6,233		3,905		68,769		13.57%		9.06%		5.68%

		reserved-37670x1E		9,689		5,964		2,877		61,806		15.68%		9.65%		4.65%

		reserved-37671x1E		15,154		6,792		2,856		65,515		23.13%		10.37%		4.36%

		reserved-37672x1E		12,930		6,343		2,898		62,469		20.70%		10.15%		4.64%

		reserved-37673x1E		12,747		4,471		2,166		50,128		25.43%		8.92%		4.32%

		reserved-37676x1E		8,283		4,685		1,357		44,123		18.77%		10.62%		3.08%

		reserved-37677x1E		11,803		4,946		2,242		48,355		24.41%		10.23%		4.64%

		reserved-37678x1E		9,543		4,473		1,678		46,001		20.75%		9.72%		3.65%

		reserved-37679x1E		11,985		4,209		1,468		42,067		28.49%		10.01%		3.49%

		reserved-37683x1E		13,284		3,651		1,723		46,087		28.82%		7.92%		3.74%

		reserved-37684x1E		8,999		4,861		1,268		44,210		20.36%		11.00%		2.87%

		reserved-37685x1E		10,023		6,638		2,057		49,067		20.43%		13.53%		4.19%

		reserved-37686x1E		9,140		5,602		1,817		40,896		22.35%		13.70%		4.44%

		reserved-37687x1E		9,373		4,619		1,781		39,623		23.66%		11.66%		4.49%

		reserved-37690x1E		7,233		4,919		1,351		31,875		22.69%		15.43%		4.24%

		reserved-37691x1E		9,402		6,573		1,967		42,579		22.08%		15.44%		4.62%

		reserved-37692x1E		10,132		5,867		1,491		41,385		24.48%		14.18%		3.60%

		reserved-37693x1E		9,350		5,139		1,931		49,093		19.05%		10.47%		3.93%

		reserved-37694x1E		15,752		6,586		3,422		70,885		22.22%		9.29%		4.83%

		reserved-37697x1E		10,163		3,927		1,416		36,893		27.55%		10.64%		3.84%

		reserved-37698x1E		13,919		7,657		3,312		72,314		19.25%		10.59%		4.58%

		reserved-37699x1E		13,191		7,756		2,273		55,826		23.63%		13.89%		4.07%

		reserved-37700x1E		16,334		8,221		4,041		77,408		21.10%		10.62%		5.22%

		reserved-37701x1E		10,025		5,385		2,256		51,779		19.36%		10.40%		4.36%

		reserved-37704x1E		8,259		4,769		1,534		38,155		21.65%		12.50%		4.02%

		reserved-37705x1E		6,386		3,656		1,475		33,305		19.17%		10.98%		4.43%

		reserved-37706x1E		8,277		3,243		1,078		30,816		26.86%		10.52%		3.50%

		reserved-37707x1E		13,665		4,182		1,104		35,760		38.21%		11.69%		3.09%

		reserved-37708x1E		15,691		3,577		1,121		32,783		47.86%		10.91%		3.42%

		reserved-37711x1E		11,921		4,009		2,682		37,924		31.43%		10.57%		7.07%

		reserved-37712x1E		10,855		3,968		1,078		30,698		35.36%		12.93%		3.51%

		reserved-37713x1E		8,904		4,602		1,113		30,911		28.81%		14.89%		3.60%

		reserved-37714x1E		10,522		5,178		1,071		40,902		25.72%		12.66%		2.62%

		reserved-37715x1E		10,834		5,137		2,048		54,969		19.71%		9.35%		3.73%

		reserved-37718x1E		10,978		5,706		2,724		68,554		16.01%		8.32%		3.97%

		reserved-37719x1E		11,203		6,898		2,073		61,884		18.10%		11.15%		3.35%

		reserved-37720x1E		10,403		4,545		1,967		49,547		21.00%		9.17%		3.97%

		reserved-37721x1E		10,167		5,625		2,290		65,791		15.45%		8.55%		3.48%

		reserved-37722x1E		6,781		3,875		1,078		43,947		15.43%		8.82%		2.45%

		reserved-37725x1E		9,263		3,074		1,094		35,753		25.91%		8.60%		3.06%

		reserved-37726x1E		6,956		3,944		785		33,414		20.82%		11.80%		2.35%

		reserved-37727x1E		14,950		6,203		2,545		68,330		21.88%		9.08%		3.72%

		reserved-37728x1E		11,595		6,179		1,345		47,464		24.43%		13.02%		2.83%

		reserved-37729x1E		8,745		8,539		3,311		83,179		10.51%		10.27%		3.98%

		reserved-37732x1E		6,571		8,773		2,378		62,000		10.60%		14.15%		3.84%

		reserved-37733x1E		9,214		5,329		1,623		47,813		19.27%		11.15%		3.39%

		reserved-37734x1E		10,912		5,275		1,964		58,918		18.52%		8.95%		3.33%

		reserved-37735x1E		15,656		6,230		3,720		65,709		23.83%		9.48%		5.66%

		reserved-37736x1E		15,826		7,290		2,454		59,429		26.63%		12.27%		4.13%

		reserved-37739x1E		12,626		4,767		2,588		48,647		25.95%		9.80%		5.32%

		reserved-37740x1E		23,928		5,358		2,274		61,944		38.63%		8.65%		3.67%

		reserved-37741x1E		21,435		6,491		1,312		57,539		37.25%		11.28%		2.28%

		reserved-37743x1E		10,900		4,156		1,128		42,313		25.76%		9.82%		2.67%

		reserved-37746x1E		8,732		3,722		1,140		37,624		23.21%		9.89%		3.03%

		reserved-37747x1E		11,813		5,267		1,111		43,454		27.19%		12.12%		2.56%

		reserved-37748x1E		12,645		5,796		1,224		46,687		27.08%		12.41%		2.62%

		reserved-37749x1E		10,842		4,118		1,004		33,950		31.94%		12.13%		2.96%

		reserved-37750x1E		8,610		4,224		1,049		43,220		19.92%		9.77%		2.43%

		reserved-37753x1E		9,198		4,145		864		36,077		25.50%		11.49%		2.39%

		reserved-37754x1E		12,575		5,603		1,356		52,748		23.84%		10.62%		2.57%

		reserved-37755x1E		11,656		4,490		1,017		39,530		29.49%		11.36%		2.57%

		reserved-37756x1E		8,666		3,252		927		33,846		25.60%		9.61%		2.74%

		reserved-37757x1E		10,138		3,554		998		37,465		27.06%		9.49%		2.66%

		reserved-37760x1E		8,519		2,189		721		23,858		35.71%		9.18%		3.02%

		reserved-37761x1E		10,782		2,571		1,093		28,250		38.17%		9.10%		3.87%

		reserved-37762x1E		12,070		3,422		806		28,527		42.31%		12.00%		2.83%

		reserved-37763x1E		14,444		4,328		1,235		38,782		37.24%		11.16%		3.18%

		reserved-37764x1E		14,510		6,294		1,667		58,869		24.65%		10.69%		2.83%

		reserved-37767x1E		10,128		8,423		2,691		69,242		14.63%		12.16%		3.89%

		reserved-37768x1E		12,913		6,827		2,370		59,932		21.55%		11.39%		3.95%

		reserved-37769x1E		18,755		7,433		2,317		76,002		24.68%		9.78%		3.05%

		reserved-37770x1E		28,430		5,559		1,452		59,455		47.82%		9.35%		2.44%

		reserved-37771x1E		26,556		8,521		3,932		100,273		26.48%		8.50%		3.92%

		reserved-37774x1E		22,911		9,963		4,296		107,426		21.33%		9.27%		4.00%

		reserved-37775x1E		20,566		8,442		3,861		89,251		23.04%		9.46%		4.33%

		reserved-37777x1E		24,410		10,318		3,889		104,248		23.42%		9.90%		3.73%

		reserved-37778x1E		16,174		6,819		3,558		73,971		21.87%		9.22%		4.81%

		reserved-37781x1E		28,483		9,311		5,971		115,928		24.57%		8.03%		5.15%

		reserved-37782x1E		16,847		9,806		5,348		101,306		16.63%		9.68%		5.28%

		reserved-37783x1E		17,913		12,023		4,788		110,416		16.22%		10.89%		4.34%

		reserved-37784x1E		19,127		9,797		4,843		109,936		17.40%		8.91%		4.41%

		reserved-37785x1E		16,028		7,504		3,270		91,115		17.59%		8.24%		3.59%

		reserved-37788x1E		11,903		5,969		3,663		91,254		13.04%		6.54%		4.01%

		reserved-37789x1E		21,048		8,088		6,536		124,665		16.88%		6.49%		5.24%

		reserved-37790x1E		24,103		8,549		7,260		149,100		16.17%		5.73%		4.87%

		reserved-37791x1E		19,719		8,158		5,903		129,667		15.21%		6.29%		4.55%

		reserved-37792x1E		15,377		10,298		6,365		136,556		11.26%		7.54%		4.66%

		reserved-37795x1E		13,678		7,069		3,634		91,824		14.90%		7.70%		3.96%

		reserved-37796x1E		14,084		6,296		3,593		79,041		17.82%		7.97%		4.55%

		reserved-37797x1E		13,622		8,124		4,120		97,346		13.99%		8.35%		4.23%

		reserved-37798x1E		10,412		5,473		4,148		75,342		13.82%		7.26%		5.51%

		reserved-37799x1E		18,633		6,840		4,450		86,821		21.46%		7.88%		5.13%

		reserved-37802x1E		10,303		5,486		2,479		60,484		17.03%		9.07%		4.10%

		reserved-37803x1E		12,881		9,036		6,774		107,506		11.98%		8.41%		6.30%

		reserved-37804x1E		16,668		11,684		8,367		146,952		11.34%		7.95%		5.69%

		reserved-37805x1E		23,963		10,964		8,496		166,283		14.41%		6.59%		5.11%

		reserved-37806x1E		13,935		8,083		6,949		119,687		11.64%		6.75%		5.81%

		reserved-37809x1E		18,357		12,452		8,786		171,277		10.72%		7.27%		5.13%

		reserved-37810x1E		26,923		13,627		10,960		197,513		13.63%		6.90%		5.55%

		reserved-37811x1E		21,037		9,549		8,584		148,018		14.21%		6.45%		5.80%

		reserved-37812x1E		20,115		10,438		7,383		129,669		15.51%		8.05%		5.69%

		reserved-37813x1E		16,202		9,904		5,997		119,392		13.57%		8.30%		5.02%

		reserved-37816x1E		18,333		9,296		9,601		145,126		12.63%		6.41%		6.62%

		reserved-37817x1E		17,622		7,947		6,864		134,149		13.14%		5.92%		5.12%

		reserved-37818x1E		15,983		9,862		7,217		151,909		10.52%		6.49%		4.75%

		reserved-37819x1E		24,029		8,740		8,049		141,197		17.02%		6.19%		5.70%

		reserved-37820x1E		17,161		5,145		4,986		101,870		16.85%		5.05%		4.89%

		reserved-37823x1E		16,097		6,039		4,809		95,267		16.90%		6.34%		5.05%

		reserved-37824x1E		19,946		7,298		5,191		87,788		22.72%		8.31%		5.91%

		reserved-37825x1E		17,361		7,096		5,748		103,835		16.72%		6.83%		5.54%

		reserved-37826x1E		21,741		9,030		8,502		133,207		16.32%		6.78%		6.38%

		reserved-37827x1E		22,141		9,337		8,787		131,494		16.84%		7.10%		6.68%

		reserved-37830x1E		20,447		9,777		8,811		147,397		13.87%		6.63%		5.98%

		reserved-37831x1E		16,037		7,436		6,443		104,046		15.41%		7.15%		6.19%

		reserved-37832x1E		22,094		6,241		5,570		86,524		25.54%		7.21%		6.44%

		reserved-37833x1E		22,134		6,865		4,321		85,558		25.87%		8.02%		5.05%

		reserved-37834x1E		19,061		7,518		7,219		103,762		18.37%		7.25%		6.96%

		reserved-37837x1E		15,540		6,563		4,084		75,939		20.46%		8.64%		5.38%

		reserved-37838x1E		22,339		5,582		4,890		88,161		25.34%		6.33%		5.55%

		reserved-37839x1E		16,573		5,287		3,467		63,551		26.08%		8.32%		5.46%

		reserved-37840x1E		17,366		6,669		4,333		92,868		18.70%		7.18%		4.67%

		reserved-37841x1E		21,811		7,877		4,876		97,144		22.45%		8.11%		5.02%

		reserved-37844x1E		16,610		4,013		3,181		66,585		24.95%		6.03%		4.78%

		reserved-37845x1E		12,516		4,975		3,613		73,398		17.05%		6.78%		4.92%

		reserved-37846x1E		21,624		8,207		8,672		133,705		16.17%		6.14%		6.49%

		reserved-37847x1E		26,391		8,885		6,637		148,659		17.75%		5.98%		4.46%

		reserved-37848x1E		18,795		9,540		7,088		122,004		15.41%		7.82%		5.81%

		reserved-37851x1E		18,216		7,434		6,161		102,198		17.82%		7.27%		6.03%

		reserved-37852x1E		23,150		6,340		6,330		120,288		19.25%		5.27%		5.26%

		reserved-37853x1E		19,820		5,370		5,164		86,861		22.82%		6.18%		5.95%

		reserved-37854x1E		25,876		5,247		7,081		106,659		24.26%		4.92%		6.64%

		reserved-37855x1E		22,982		6,689		7,043		136,064		16.89%		4.92%		5.18%

		reserved-37858x1E		20,027		5,887		6,563		94,838		21.12%		6.21%		6.92%

		reserved-37859x1E		18,525		7,536		6,355		94,509		19.60%		7.97%		6.72%

		reserved-37860x1E		21,300		7,665		5,639		97,372		21.87%		7.87%		5.79%

		reserved-37861x1E		32,065		6,787		5,505		91,162		35.17%		7.44%		6.04%

		reserved-37862x1E		21,263		7,704		6,918		105,397		20.17%		7.31%		6.56%

		reserved-37865x1E		18,985		7,094		6,188		102,435		18.53%		6.93%		6.04%

		reserved-37866x1E		17,956		7,262		5,277		84,557		21.24%		8.59%		6.24%

		reserved-37867x1E		22,216		8,728		7,263		109,172		20.35%		7.99%		6.65%

		reserved-37868x1E		20,833		6,356		5,893		85,296		24.42%		7.45%		6.91%

		reserved-37869x1E		18,447		7,554		5,075		79,622		23.17%		9.49%		6.37%

		reserved-37872x1E		21,829		6,790		5,838		88,570		24.65%		7.67%		6.59%

		reserved-37873x1E		27,892		10,443		8,598		123,197		22.64%		8.48%		6.98%

		reserved-37874x1E		27,115		6,626		6,399		91,146		29.75%		7.27%		7.02%

		reserved-37876x1E		19,899		4,551		4,277		63,007		31.58%		7.22%		6.79%

		reserved-37879x1E		16,142		4,227		3,159		61,678		26.17%		6.85%		5.12%

		reserved-37880x1E		21,214		5,341		3,800		72,648		29.20%		7.35%		5.23%

		reserved-37881x1E		26,539		5,540		5,726		99,584		26.65%		5.56%		5.75%

		reserved-37882x1E		20,146		6,077		6,008		82,070		24.55%		7.40%		7.32%

		reserved-37883x1E		18,267		8,255		7,387		112,714		16.21%		7.32%		6.55%

		reserved-37886x1E		20,005		6,132		5,179		82,347		24.29%		7.45%		6.29%

		reserved-37887x1E		22,654		5,603		4,496		70,987		31.91%		7.89%		6.33%

		reserved-37888x1E		26,910		7,637		5,036		91,090		29.54%		8.38%		5.53%

		reserved-37889x1E		22,140		4,991		4,627		79,462		27.86%		6.28%		5.82%

		reserved-37890x1E		17,431		4,576		4,165		66,145		26.35%		6.92%		6.30%

		reserved-37893x1E		23,582		4,687		3,233		55,481		42.50%		8.45%		5.83%

		reserved-37894x1E		12,244		3,856		3,353		51,000		24.01%		7.56%		6.57%

		reserved-37895x1E		13,701		3,928		3,812		50,110		27.34%		7.84%		7.61%

		reserved-37896x1E		19,321		5,608		4,920		77,277		25.00%		7.26%		6.37%

		reserved-37897x1E		23,608		5,897		4,995		88,149		26.78%		6.69%		5.67%

		reserved-37900x1E		30,099		8,228		10,261		125,863		23.91%		6.54%		8.15%

		reserved-37901x1E		29,475		7,571		6,317		107,073		27.53%		7.07%		5.90%

		reserved-37902x1E		27,727		8,348		5,663		103,190		26.87%		8.09%		5.49%

		reserved-37903x1E		31,785		8,126		7,316		116,282		27.33%		6.99%		6.29%

		reserved-37907x1E		33,059		7,531		8,595		126,388		26.16%		5.96%		6.80%

		reserved-37908x1E		34,149		10,177		8,389		122,577		27.86%		8.30%		6.84%

		reserved-37909x1E		28,706		9,287		6,723		107,523		26.70%		8.64%		6.25%

		reserved-37910x1E		39,703		7,919		8,438		136,675		29.05%		5.79%		6.17%

		reserved-37911x1E		31,172		9,323		7,989		128,772		24.21%		7.24%		6.20%

		reserved-37914x1E		26,073		7,143		6,405		112,733		23.13%		6.34%		5.68%

		reserved-37915x1E		38,076		8,524		7,227		130,052		29.28%		6.55%		5.56%

		reserved-37916x1E		25,195		5,974		6,418		108,681		23.18%		5.50%		5.91%

		reserved-37917x1E		28,155		5,880		7,820		95,135		29.59%		6.18%		8.22%

		reserved-37918x1E		16,800		6,522		5,721		79,520		21.13%		8.20%		7.19%

		reserved-37921x1E		13,017		3,807		3,624		60,027		21.69%		6.34%		6.04%

		reserved-37922x1E		31,313		7,314		8,688		115,024		27.22%		6.36%		7.55%

		reserved-37923x1E		29,114		7,409		8,073		115,370		25.24%		6.42%		7.00%

		reserved-37924x1E		30,202		6,509		5,477		91,705		32.93%		7.10%		5.97%

		reserved-37925x1E		22,757		8,505		9,100		103,197		22.05%		8.24%		8.82%

		reserved-37928x1E		22,391		7,953		5,372		92,720		24.15%		8.58%		5.79%

		reserved-37929x1E		21,809		8,631		7,072		116,059		18.79%		7.44%		6.09%

		reserved-37930x1E		22,613		8,902		5,131		94,497		23.93%		9.42%		5.43%

		reserved-37931x1E		29,457		8,993		10,601		138,818		21.22%		6.48%		7.64%

		reserved-37932x1E		30,696		7,092		7,092		98,468		31.17%		7.20%		7.20%

		reserved-37935x1E		25,970		6,016		4,707		89,283		29.09%		6.74%		5.27%

		reserved-37936x1E		30,077		8,013		4,812		89,269		33.69%		8.98%		5.39%

		reserved-37937x1E		28,932		10,998		5,357		98,575		29.35%		11.16%		5.43%

		reserved-37938x1E		20,479		8,998		4,432		94,456		21.68%		9.53%		4.69%

		reserved-37939x1E		16,826		8,498		4,921		85,481		19.68%		9.94%		5.76%

		reserved-37942x1E		20,219		6,006		4,616		77,133		26.21%		7.79%		5.98%

		reserved-37943x1E		24,577		7,752		6,042		83,242		29.52%		9.31%		7.26%

		reserved-37944x1E		24,160		6,396		5,487		79,217		30.50%		8.07%		6.93%

		reserved-37945x1E		28,711		5,784		5,208		77,572		37.01%		7.46%		6.71%

		reserved-37946x1E		26,191		6,222		5,434		70,333		37.24%		8.85%		7.73%

		reserved-37949x1E		15,388		4,748		3,046		57,426		26.80%		8.27%		5.30%

		reserved-37950x1E		14,055		8,096		5,668		79,889		17.59%		10.13%		7.09%

		reserved-37951x1E		14,782		4,373		2,813		51,905		28.48%		8.43%		5.42%

		reserved-37952x1E		19,057		3,619		3,621		58,507		32.57%		6.19%		6.19%

		reserved-37953x1E		14,714		4,968		4,010		64,252		22.90%		7.73%		6.24%

		reserved-37956x1E		14,464		6,221		5,603		71,547		20.22%		8.69%		7.83%

		reserved-37957x1E		18,241		6,670		5,210		79,159		23.04%		8.43%		6.58%

		reserved-37958x1E		17,162		5,826		4,376		69,139		24.82%		8.43%		6.33%

		reserved-37959x1E		20,098		3,885		3,611		68,038		29.54%		5.71%		5.31%

		reserved-37960x1E		19,231		4,690		4,355		65,698		29.27%		7.14%		6.63%

		reserved-37963x1E		17,386		2,940		2,957		47,904		36.29%		6.14%		6.17%

		reserved-37964x1E		18,825		3,616		3,126		58,516		32.17%		6.18%		5.34%

		reserved-37965x1E		27,026		4,602		4,260		62,999		42.90%		7.30%		6.76%

		reserved-37966x1E		23,461		5,525		4,280		69,995		33.52%		7.89%		6.11%

		reserved-37967x1E		19,855		4,407		4,855		70,864		28.02%		6.22%		6.85%

		reserved-37970x1E		17,621		3,759		4,579		58,013		30.37%		6.48%		7.89%

		reserved-37971x1E		18,681		4,880		4,229		57,339		32.58%		8.51%		7.38%

		reserved-37972x1E		23,749		4,480		8,288		95,484		24.87%		4.69%		8.68%

		reserved-37973x1E		24,613		3,334		5,602		59,915		41.08%		5.56%		9.35%

		reserved-37974x1E		15,088		4,195		3,619		57,029		26.46%		7.36%		6.35%

		reserved-37977x1E		15,065		3,792		4,476		60,398		24.94%		6.28%		7.41%

		reserved-37978x1E		13,406		3,801		3,247		50,647		26.47%		7.50%		6.41%

		reserved-37979x1E		8,710		3,309		4,355		65,628		13.27%		5.04%		6.64%

		reserved-37980x1E		2,581		3,416		4,948		53,249		4.85%		6.42%		9.29%

		reserved-37981x1E		4,898		2,536		3,232		45,118		10.86%		5.62%		7.16%

		reserved-37984x1E		7,392		2,563		3,883		45,395		16.28%		5.65%		8.55%

		reserved-37985x1E		41,724		5,016		6,361		80,092		52.10%		6.26%		7.94%

		reserved-37986x1E		9,865		3,877		4,448		53,118		18.57%		7.30%		8.37%

		reserved-37988x1E		20,981		5,456		10,700		112,855		18.59%		4.83%		9.48%

		reserved-37991x1E		20,592		9,801		9,663		136,431		15.09%		7.18%		7.08%

		reserved-37992x1E		24,666		7,812		8,726		127,254		19.38%		6.14%		6.86%

		reserved-37993x1E		27,606		8,196		10,774		132,431		20.85%		6.19%		8.14%

		reserved-37994x1E		22,640		6,108		7,621		105,663		21.43%		5.78%		7.21%

		reserved-37995x1E		37,671		9,207		10,113		147,887		25.47%		6.23%		6.84%

		reserved-37998x1E		26,924		5,874		5,673		91,498		29.43%		6.42%		6.20%

		reserved-37999x1E		27,843		5,633		5,641		90,301		30.83%		6.24%		6.25%

		reserved-38000x1E		29,745		5,883		7,681		113,183		26.28%		5.20%		6.79%

		reserved-38001x1E		30,999		6,677		7,536		112,592		27.53%		5.93%		6.69%

		reserved-38002x1E		22,518		7,407		7,793		104,206		21.61%		7.11%		7.48%

		reserved-38013x1E		51,546		6,647		9,577		140,611		36.66%		4.73%		6.81%

		reserved-38014x1E		49,252		9,635		11,586		152,288		32.34%		6.33%		7.61%

		reserved-38015x1E		60,848		8,972		11,438		152,651		39.86%		5.88%		7.49%

		reserved-38016x1E		31,947		8,157		8,404		126,363		25.28%		6.46%		6.65%

		reserved-38019x1E		19,734		7,853		6,812		122,490		16.11%		6.41%		5.56%

		reserved-38020x1E		26,175		7,927		8,209		114,083		22.94%		6.95%		7.20%

		reserved-38021x1E		28,897		8,094		6,803		117,721		24.55%		6.88%		5.78%

		reserved-38022x1E		31,939		9,715		7,386		132,656		24.08%		7.32%		5.57%

		reserved-38023x1E		32,307		8,450		8,089		149,184		21.66%		5.66%		5.42%

												18.53%		8.65%		4.10%
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