




















Table A. Estimation of baseline of aggregate maximum offering prices . 

Fee rate calculation. 
a. Baseline estimate of the aggregate maximum offering prices, 10/1/08 to 9/30/08 ($Millions) 5,091,290 
b. Implied fee rate ($284 Million / a) $55.80 

Data 
(A) 

Month 

(B) 

# of Trading Days 
in Month 

(C) 

Aggregate 
Maximum Offering 
Prices, in $Millions 

(D) 

Average Daily 
Aggregate Max. 
Offering Prices 

(AAMOP) in 
$Millions 

(E) 

log(AAMOP) 

(F) 

Change in 
AAMOP 

(G) 

Forecast 
log(AAMOP) 

(H) 

Standard Error 

(I) 

Forecast AAMOP, 
in $Millions 

(J) 

Forecast 
Aggregate 

Maximum Offering 
Prices, in $Millions 

Mar-98 22 378,185 17,190 23.568 
Apr-98 21 242,310 11,539 23.169 -0.399 
May-98 20 298,454 14,923 23.426 0.257 
Jun-98 22 328,994 14,954 23.428 0.002 
Jul-98 22 272,957 12,407 23.242 -0.187 
Aug-98 21 392,104 18,672 23.650 0.409 
Sep-98 21 325,144 15,483 23.463 -0.187 
Oct-98 22 139,786 6,354 22.572 -0.891 
Nov-98 20 269,065 13,453 23.322 0.750 
Dec-98 22 248,596 11,300 23.148 -0.174 
Jan-99 19 253,448 13,339 23.314 0.166 
Feb-99 19 217,433 11,444 23.161 -0.153 
Mar-99 23 415,145 18,050 23.616 0.456 
Apr-99 21 431,280 20,537 23.746 0.129 
May-99 20 229,082 11,454 23.162 -0.584 
Jun-99 22 367,943 16,725 23.540 0.379 
Jul-99 21 332,623 15,839 23.486 -0.054 
Aug-99 22 240,157 10,916 23.114 -0.372 
Sep-99 21 236,011 11,239 23.143 0.029 
Oct-99 21 216,883 10,328 23.058 -0.085 
Nov-99 21 372,582 17,742 23.599 0.541 
Dec-99 22 319,846 14,538 23.400 -0.199 
Jan-00 20 282,165 14,108 23.370 -0.030 
Feb-00 20 665,367 33,268 24.228 0.858 
Mar-00 23 550,107 23,918 23.898 -0.330 
Apr-00 19 244,510 12,869 23.278 -0.620 
May-00 22 269,774 12,262 23.230 -0.048 
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Jun-00 22 406,409 18,473 23.640 0.410 
Jul-00 20 230,894 11,545 23.169 -0.470 
Aug-00 23 257,797 11,209 23.140 -0.030 
Sep-00 20 332,120 16,606 23.533 0.393 
Oct-00 22 362,493 16,477 23.525 -0.008 
Nov-00 21 317,653 15,126 23.440 -0.086 
Dec-00 20 246,006 12,300 23.233 -0.207 
Jan-01 21 462,726 22,035 23.816 0.583 
Feb-01 19 388,304 20,437 23.741 -0.075 
Mar-01 22 523,443 23,793 23.893 0.152 
Apr-01 20 289,212 14,461 23.395 -0.498 
May-01 22 274,298 12,468 23.246 -0.148 
Jun-01 21 348,268 16,584 23.532 0.285 
Jul-01 21 264,590 12,600 23.257 -0.275 
Aug-01 23 245,591 10,678 23.091 -0.165 
Sep-01 15 178,524 11,902 23.200 0.108 
Oct-01 23 260,719 11,336 23.151 -0.049 
Nov-01 21 286,199 13,629 23.335 0.184 
Dec-01 20 395,230 19,762 23.707 0.372 
Jan-02 21 401,290 19,109 23.673 -0.034 
Feb-02 19 476,837 25,097 23.946 0.273 
Mar-02 20 380,160 19,008 23.668 -0.278 
Apr-02 22 282,947 12,861 23.277 -0.391 
May-02 22 215,645 9,802 23.006 -0.272 
Jun-02 20 277,757 13,888 23.354 0.348 
Jul-02 22 208,638 9,484 22.973 -0.381 
Aug-02 22 265,750 12,080 23.215 0.242 
Sep-02 20 109,565 5,478 22.424 -0.791 
Oct-02 23 179,374 7,799 22.777 0.353 
Nov-02 20 243,590 12,179 23.223 0.446 
Dec-02 21 212,838 10,135 23.039 -0.184 
Jan-03 21 201,839 9,611 22.986 -0.053 
Feb-03 19 144,642 7,613 22.753 -0.233 
Mar-03 21 444,331 21,159 23.775 1.022 
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Apr-03 21 142,373 6,780 22.637 -1.138 
May-03 21 328,792 15,657 23.474 0.837 
Jun-03 21 281,580 13,409 23.319 -0.155 
Jul-03 22 304,383 13,836 23.351 0.031 
Aug-03 21 328,351 15,636 23.473 0.122 
Sep-03 21 459,563 21,884 23.809 0.336 
Oct-03 23 285,039 12,393 23.240 -0.569 
Nov-03 19 257,779 13,567 23.331 0.091 
Dec-03 22 244,998 11,136 23.133 -0.197 
Jan-04 20 369,784 18,489 23.640 0.507 
Feb-04 19 221,517 11,659 23.179 -0.461 
Mar-04 23 448,543 19,502 23.694 0.514 
Apr-04 21 260,029 12,382 23.240 -0.454 
May-04 20 227,239 11,362 23.154 -0.086 
Jun-04 21 370,668 17,651 23.594 0.441 
Jul-04 21 305,519 14,549 23.401 -0.193 
Aug-04 22 179,688 8,168 22.823 -0.577 
Sep-04 21 357,007 17,000 23.556 0.733 
Oct-04 21 254,489 12,119 23.218 -0.338 
Nov-04 21 363,406 17,305 23.574 0.356 
Dec-04 22 570,918 25,951 23.979 0.405 
Jan-05 20 375,484 18,774 23.656 -0.324 
Feb-05 19 338,922 17,838 23.605 -0.051 
Mar-05 22 590,862 26,857 24.014 0.409 
Apr-05 21 282,018 13,429 23.321 -0.693 
May-05 21 323,652 15,412 23.458 0.138 
Jun-05 22 517,022 23,501 23.880 0.422 
Jul-05 20 457,487 22,874 23.853 -0.027 
Aug-05 23 605,534 26,328 23.994 0.141 
Sep-05 21 312,281 14,871 23.423 -0.571 
Oct-05 21 258,956 12,331 23.235 -0.187 
Nov-05 21 192,736 9,178 22.940 -0.295 
Dec-05 21 308,134 14,673 23.409 0.469 
Jan-06 20 526,550 26,328 23.994 0.585 
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