
 

OTC Knight Capital Markets 

 

TRSD during Dec 2011  
 

ALL-SIZES 

Order  
Type 

Covered 
Shares 

Average 
Effective 
Spread(C

) 

Average 
Speed(Secs

) 

At or 
Better 

Price  
Improvemen

t 

NetCents/Shr(C
) 

Effective/Quote
d 

Average
Realized
Spread(C

) 

Market Order 1,170,920 2.32 0.54
95.90

%
7.44% -0.04 103.37% 1.49

Marketable Limits 1,958,526 1.53 3.61
97.98

%
7.03% -0.00 100.38% 0.92

Inside-the-Quote 
Limits 

51,315 - - - - - - -0.34

At-the-Quote Limits 
16,366,18

8 
- - - - - - -0.51

Near-the-Quote Limits 904,286 - - - - - - 0.77
 

  

  

Market Order 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 282,989 2.55 0.23 97.88% 7.04% 0.07 94.89% 2.36

500-1999 538,070 1.96 0.48 96.29% 6.38% -0.06 106.45% 2.60

2000-4999 257,801 3.30 0.86 91.30% 8.22% -0.16 110.99% 0.81

5000+ 92,060 1.03 1.02 100.00% 13.09% 0.10 83.45% -6.30
 

  

  

Marketable 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 189,022 1.89 0.41 99.15% 10.94% 0.09 91.66% 0.52

500-1999 1,054,771 1.15 0.76 99.28% 5.39% 0.01 98.71% 0.98

2000-4999 277,045 2.14 2.24 93.76% 8.36% -0.07 107.12% -0.59

5000+ 437,688 1.94 13.55 96.84% 8.60% -0.03 102.75% 1.94
 

  

  

Inside-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)



100-499 23,915 - - - - - - 6.43

500-1999 23,000 - - - - - - -9.38

2000-4999 4,400 - - - - - - 0.00
 

  

  

At-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 306,946 - - - - - - 1.47

500-1999 15,431,949 - - - - - - -0.57

2000-4999 462,593 - - - - - - -1.93

5000+ 164,700 - - - - - - 3.99
 

  

  

Near-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 38,940 - - - - - - 8.80

500-1999 797,546 - - - - - - -0.19

2000-4999 39,800 - - - - - - 0.62

5000+ 28,000 - - - - - - -13.00
 

 

 

TRSD during Nov 2011  
 

ALL-SIZES 

Order  
Type 

Covered 
Shares 

Average 
Effective 
Spread(C

) 

Average 
Speed(Secs

) 

At or 
Better 

Price  
Improvemen

t 

NetCents/Shr(C
) 

Effective/Quote
d 

Average
Realized
Spread(C

) 

Market Order 1,401,798 2.90 0.61
92.25

%
9.84% -0.11 108.13% 5.04

Marketable Limits 2,147,109 1.38 2.06
98.08

%
7.57% 0.06 92.10% 1.50

Inside-the-Quote 
Limits 

107,365 - - - - - - 3.07

At-the-Quote Limits 
26,210,89

5 
- - - - - - -0.27

Near-the-Quote Limits 1,340,447 - - - - - - 4.98
 

  

  

Market Order 

Order  Covered Average  Average  At or Price  NetCents/Shr(C) Effective/Quoted Average 



Size Shares Effective  
Spread(C) 

Speed(Secs) Better Improvement Realized 
Spread(C)

100-499 412,879 2.46 0.14 98.03% 8.16% 0.08 94.10% 3.75

500-1999 629,187 2.87 0.57 92.51% 10.06% -0.05 103.71% 2.82

2000-4999 258,009 4.28 1.69 82.46% 14.48% -0.56 135.00% 7.80

5000+ 101,723 1.39 0.05 91.99% 3.64% -0.09 115.37% 16.88
 

  

  

Marketable 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 401,835 1.84 0.61 99.16% 14.02% 0.24 79.53% 9.23

500-1999 1,345,000 1.17 0.62 99.50% 5.57% 0.03 94.99% -0.62

2000-4999 221,874 1.81 15.29 92.56% 9.81% 0.04 95.61% -0.99

5000+ 178,400 1.46 2.35 90.05% 5.10% -0.13 122.55% 2.27
 

  

  

Inside-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 51,924 - - - - - - 4.90

500-1999 50,441 - - - - - - 0.74

5000+ 5,000 - - - - - - 37.00
 

  

  

At-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 3,720,389 - - - - - - 0.23

500-1999 22,359,222 - - - - - - -0.35

2000-4999 101,284 - - - - - - -3.06

5000+ 30,000 - - - - - - 5.00
 

  

  

Near-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 231,806 - - - - - - 22.72

500-1999 1,059,941 - - - - - - -2.62

2000-4999 28,700 - - - - - - 4.08



5000+ 20,000 - - - - - - 0.00
 

 

 

TRSD during Oct 2011  
 

ALL-SIZES 

Order  
Type 

Covered 
Shares 

Average 
Effective 
Spread(C

) 

Average 
Speed(Secs

) 

At or 
Better 

Price  
Improvemen

t 

NetCents/Shr(C
) 

Effective/Quote
d 

Average
Realized
Spread(C

) 

Market Order 1,385,753 3.32 0.72
91.04

%
8.23% -0.42 134.02% 3.75

Marketable Limits 1,930,409 1.25 0.84
99.20

%
5.57% 0.02 96.15% 0.02

Inside-the-Quote 
Limits 

38,222 - - - - - - 9.74

At-the-Quote Limits 
29,948,52

5 
- - - - - - -0.57

Near-the-Quote Limits 1,140,816 - - - - - - 3.11
 

  

  

Market Order 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average  
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 323,394 2.28 0.11 98.13% 5.88% 0.02 98.34% -1.02

500-1999 594,464 3.05 0.40 92.04% 7.91% -0.16 111.43% 7.54

2000-4999 265,267 6.63 1.46 81.82% 11.28% -1.80 219.26% 6.57

5000+ 202,628 1.32 1.75 88.72% 9.00% -0.07 111.19% -3.98
 

  

  

Marketable 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 351,896 1.72 0.57 99.35% 6.71% 0.04 95.33% -4.92

500-1999 1,266,526 1.08 0.64 99.70% 4.61% 0.03 95.14% 1.26

2000-4999 278,987 1.41 2.24 96.38% 9.15% -0.01 101.83% 1.12

5000+ 33,000 1.00 1.55 100.00% 0.54% 0.00 99.98% 0.34
 

  

  

Inside-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 19,922 - - - - - - 28.93



500-1999 18,300 - - - - - - -28.94
 

  

  

At-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 3,684,571 - - - - - - -0.97

500-1999 25,832,429 - - - - - - -0.51

2000-4999 426,525 - - - - - - 0.10

5000+ 5,000 - - - - - - 0.00
 

  

  

Near-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 170,156 - - - - - - -0.85

500-1999 930,910 - - - - - - 4.19

2000-4999 24,850 - - - - - - 3.00

5000+ 14,900 - - - - - - 0.00
 

 

Listed Knight Capital Markets 

 

TRSD during Dec 2011  
 

ALL-SIZES 

Order  
Type 

Covered 
Shares 

Average 
Effective 
Spread(C

) 

Average 
Speed(Secs

) 

At or 
Better 

Price  
Improvemen

t 

NetCents/Shr(C
) 

Effective/Quote
d 

Average
Realized
Spread(C

) 

Market Order 5,935,624 1.60 0.28
94.16

%
5.80% -0.06 108.54% 1.39

Marketable Limits 5,415,185 1.08 3.77
99.04

%
2.99% 0.00 99.30% 0.38

Inside-the-Quote 
Limits 

92,753 - - - - - - 0.77

At-the-Quote Limits 
111,752,76

8 
- - - - - - -0.59

Near-the-Quote Limits 14,321,114 - - - - - - 0.20
 

  

  

Market Order 

Order  Covered Average  Average At or Price  NetCents/Shr(C) Effective/Quoted Average 



Size Shares Effective  
Spread(C) 

Speed(Secs) Better Improvement Realized 
Spread(C)

100-499 1,350,805 1.74 0.12 97.55% 6.59% 0.01 98.36% 2.17

500-1999 2,745,187 1.54 0.17 95.44% 5.80% -0.05 106.37% 1.04

2000-4999 1,172,783 1.75 0.47 89.38% 6.10% -0.17 124.63% 1.99

5000+ 666,849 1.25 0.72 90.44% 3.69% -0.09 117.78% 0.21
 

  

  

Marketable 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 345,020 1.34 1.04 99.49% 4.14% 0.01 98.60% -1.08

500-1999 3,369,021 1.05 0.78 99.52% 2.29% 0.00 99.55% 0.26

2000-4999 1,056,498 1.13 1.54 98.84% 3.71% 0.00 99.93% 0.81

5000+ 644,646 1.02 25.39 96.50% 4.89% 0.01 97.31% 1.09
 

  

  

Inside-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 40,631 - - - - - - 3.88

500-1999 40,047 - - - - - - -5.36

2000-4999 12,075 - - - - - - 10.73
 

  

  

At-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 1,226,010 - - - - - - -0.24

500-1999 106,958,668 - - - - - - -0.60

2000-4999 3,357,551 - - - - - - -0.70

5000+ 210,539 - - - - - - 0.66
 

  

  

Near-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 136,238 - - - - - - 2.10

500-1999 13,342,894 - - - - - - -0.52

2000-4999 634,390 - - - - - - 3.67



5000+ 207,592 - - - - - - 8.94
 

 

 

TRSD during Nov 2011  
 

ALL-SIZES 

Order  
Type 

Covered 
Shares 

Average 
Effective 
Spread(C

) 

Average 
Speed(Secs

) 

At or 
Better 

Price  
Improvemen

t 

NetCents/Shr(C
) 

Effective/Quote
d 

Average
Realized
Spread(C

) 

Market Order 7,824,780 1.81 0.28
88.76

%
5.93% -0.12 115.77% 0.67

Marketable Limits 6,715,653 1.10 1.02
99.01

%
3.57% 0.00 99.33% 0.21

Inside-the-Quote 
Limits 

144,389 - - - - - - -5.46

At-the-Quote Limits 
286,021,36

4 
- - - - - - -0.32

Near-the-Quote Limits 13,444,232 - - - - - - 0.73
 

  

  

Market Order 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 1,689,273 1.93 0.07 96.66% 6.99% 0.02 98.18% -0.13

500-1999 3,246,069 1.70 0.30 92.31% 6.41% -0.06 107.77% -0.31

2000-4999 1,703,867 2.04 0.39 81.15% 5.81% -0.28 137.13% 2.58

5000+ 1,185,571 1.59 0.38 78.70% 3.29% -0.27 152.18% 1.75
 

  

  

Marketable 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 1,358,511 1.14 0.82 99.09% 4.20% 0.01 98.57% -0.65

500-1999 4,336,751 1.07 0.92 99.37% 2.71% 0.00 99.42% 0.15

2000-4999 564,312 1.12 2.17 98.20% 6.91% 0.05 92.51% 0.50

5000+ 456,079 1.21 1.25 96.42% 5.71% -0.06 110.04% 3.01
 

  

  

Inside-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 57,253 - - - - - - -2.68



500-1999 70,000 - - - - - - -7.60

2000-4999 17,136 - - - - - - -15.28
 

  

  

At-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 46,415,946 - - - - - - -0.15

500-1999 238,094,080 - - - - - - -0.36

2000-4999 1,410,438 - - - - - - 0.59

5000+ 100,900 - - - - - - -0.48
 

  

  

Near-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 1,731,453 - - - - - - -0.25

500-1999 10,942,863 - - - - - - 0.65

2000-4999 641,716 - - - - - - 1.55

5000+ 128,200 - - - - - - 0.49
 

 

 

TRSD during Oct 2011  
 

ALL-SIZES 

Order  
Type 

Covered 
Shares 

Average 
Effective 
Spread(C

) 

Average 
Speed(Secs

) 

At or 
Better 

Price  
Improvemen

t 

NetCents/Shr(C
) 

Effective/Quote
d 

Average
Realized
Spread(C

) 

Market Order 4,961,693 2.08 0.22
89.61

%
6.25% -0.17 119.74% 0.01

Marketable Limits 10,894,607 1.05 1.11
99.32

%
2.76% 0.00 99.70% -0.06

Inside-the-Quote 
Limits 

115,269 - - - - - - 2.85

At-the-Quote Limits 
550,769,73

5 
- - - - - - -0.60

Near-the-Quote Limits 18,004,307 - - - - - - -0.75
 

  

  

Market Order 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)



100-499 1,258,594 1.70 0.03 96.81% 5.03% -0.01 101.43% 0.82

500-1999 2,229,320 1.87 0.13 92.27% 5.96% -0.07 108.71% 0.96

2000-4999 981,366 2.76 0.45 80.60% 8.94% -0.38 137.47% -2.01

5000+ 492,413 2.67 0.63 77.17% 5.35% -0.61 184.03% -2.28
 

  

  

Marketable 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better 

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 2,029,306 1.10 1.52 99.02% 3.53% 0.00 99.69% -0.20

500-1999 8,188,278 1.02 0.80 99.41% 2.53% 0.00 99.75% -0.08

2000-4999 499,479 1.24 3.79 98.92% 2.42% -0.01 101.15% 0.91

5000+ 177,544 1.25 2.78 99.67% 5.68% 0.04 93.32% 0.12
 

  

  

Inside-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 46,900 - - - - - - -0.88

500-1999 60,869 - - - - - - 7.38

2000-4999 2,500 - - - - - - 0.00

5000+ 5,000 - - - - - - 0.00
 

  

  

At-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 54,498,612 - - - - - - -0.27

500-1999 489,089,390 - - - - - - -0.67

2000-4999 7,053,823 - - - - - - -0.65

5000+ 127,910 - - - - - - 3.45
 

  

  

Near-the-Quote 
Limits 

Order  
Size 

Covered 
Shares 

Average  
Effective  

Spread(C) 

Average 
Speed(Secs)

At or 
Better

Price  
Improvement

NetCents/Shr(C) Effective/Quoted
Average 
Realized 

Spread(C)

100-499 2,068,513 - - - - - - -2.74

500-1999 15,725,442 - - - - - - -0.40

2000-4999 185,852 - - - - - - -7.62



5000+ 24,500 - - - - - - 0.00
 

 


