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TABLE 6

Estimated CME Futures Market
Index Arbitrage and Portfolio Insurance wnﬁw<wﬁ%
on October 19, 1987
Number of Futures Contracts

Estimated Index »vaﬁwmom . Estimated Portfolios
Bids Insurance Futures Sales
Number of % of Total S&P : Number of % of Total S&P
Contracts Futures Volume A Contracts Futures Volume
Upper Bound 34,283 21% 47,619 29%
Staff Estimate 20,000 12% 32,000 20%
Lower Bound . 11,277 7% 27,264 17%

SOURCE: CME Market Surveillance
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