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“Exchange trading rules and stock market liquidity”
Douglas Cumming, Sofia Johan, Dan Li (Journal of Financial Economics) 2011
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Fig. 3

. Floor activity versus Hybrd activation. This chart graphs the average participation of specialists, floor

brokem. and the entire floor (specialists plus floor brokers), measured as a percentage of twice regular-hours
trading volume for each stock each day, excluding opening and closing trades. Daily percentages are equal-
weighted averages across the sample of 400 NYSE stocks from June 2006 through May 2007. The Hybrid line
represents the cumulative percentage of the 400 stocks that have been activated in Hybnd: the box highlights the
Hybrid activation period. Data are from the NYSE CAUD file.
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Figure 4: Net Position of High Frequency Traders
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