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Another High For Short Interest: Banks Top The List 
Mid-month short interest figures released after the close today once again showed an in-

crease to record highs on the NYSE.  Additionally, for the S&P 500 the average stock now has 

6.1% of its float sold short, while the average stock in the S&P 1500 saw its short interest rise 

to 11.9% of its float.  For the S&P 500 as a whole, short interest has now increased by 38% in 

the last year.  Given the large fluctuations in the market since mid-July, we would note that 

these most recent short interest figures were as of July 15th, which was the day the SEC first 

gave signals that they would crackdown on short interest.  Therefore, if the comments by the 

SEC did have any impact (which we think is unlikely) on short interest figures, it wouldn’t be 

reflected in the mid-month report.   

On page two of this report, we summarize the current short interest as a percentage of float 

for each S&P sector and group versus its range of the last year.  For each category we also 

highlight the three stocks that have currently seen the largest relative increase and decrease 

in their short interest levels since the last reporting period at the end of June.  As the charts on 

page two illustrate, every group with the exception of Autos and Energy saw their short inter-

est levels increase in the first half of July, and all of them remain near their highs of the year.  

We would also note that short interest in the banks jumped to 19.6% of the average stock’s 

float, making it the most heavily shorted group in the S&P 1500 (see graphic on page three).   

S&P 1500 Short Interest: Percentage of Float

S&P 500 Short Interest: Percentage of Float

S&P 400 Short Interest: Percentage of Float

S&P 600 Short Interest: Percentage of Float
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Indices Largest Increases Largest Decreases
S&P 500: Large Cap 6.07 KO, PRU, ERTS KBH, BJS, BNI
S&P 400: Mid Cap 11.91 ISCA, PLT, CHD EXH, NFG, ATR
S&P 600: Small Cap 16.70 ZEP, PHTN, APSG LOJN, ANSS, LAD
S&P 1500: All Caps 11.88 ZEP, PHTN, ISCA EXH, LOJN, NFG

Sectors
Consumer Discret. 18.02 ISCA, AEO, SKX LAD, KBH, SMP
Consumer Staples 10.03 KO, CHD, KFT BUD, WAG, EL
Energy 7.20 XEC, GIFI, INT EXH, ATW, BJS
Financials 13.45 FOR, ABCW, FFIN IBCP, IFC, WDR
Health Care 11.18 MDTH, CRY, PDLI PRGO, WLP, BDX
Industrials 10.50 APSG, LDL, AGL VMI, BNI, KEX
Info Technology 10.35 PHTN, KOPN, PCTI LOJN, ANSS, NWK
Materials 9.08 ZEP, PENX, BCPC ATR, CF, TRX/B
Telecom Svcs 7.21 FRP, CZN, CBB T, WIN, Q
Utilities 5.46 GXP, SJI, SWX NFG, LNT, PEG

Goups
Autos & Parts 16.61 MOD, GNTX, FLE SMP, MNC, BWA
Banks 19.61 ABCW, FFIN, FFBC IBCP, IFC, BBX
Capital Goods 9.53 APSG, LDL, URI VMI, PCP, BEAV
Commercial Svcs 10.31 AGL, CDI, RSG EFX, MNST, RRD
Cons. Durables 19.02 SKX, POOL, RYL KBH, ACAT, RGR
Consumer Services 18.41 ISCA, BYD, CBRL STRA, DV, MGAM
Diversified Fin'ls 11.19 PJC, BEN, BAC WDR, ACAS, DINE
Energy 7.20 XEC, GIFI, INT EXH, ATW, BJS
Fd & Staples Retail 11.43 NAFC, SYY, LDG WAG, SWY, CVS
Food Bevg & Tob. 9.56 KO, KFT, UVV BUD, TR, MO
HC Equipment 11.61 MDTH, CRY, CCRN WLP, BDX, KNSY
Hhold & Pers Prod. 9.77 CHD, ACV, WDFC EL, KMB, AVP
Insurance 6.64 PRU, PLFE, TWGP CINF, PHLY, AFL
Materials 9.08 ZEP, PENX, BCPC ATR, CF, TRX/B
Media 12.16 HHS, AHC, WPO ROIAK, CCU, VIA/B
Drugs & Biotech 10.32 PDLI, ABT, AFFX PRGO, AGN, BRL
Real Estate 12.14 FOR, CLP, EGP NHP, ARE, LXP
Retailing 19.33 AEO, CWTR, AAP LAD, ZUMZ, AZO
Semiconductors 10.71 KOPN, SUPX, TQNT TXN, BRCM, NVDA
Software 10.39 ACXM, PTEC, WIND ANSS, CTSH, MA
Techn Hardware 10.12 PHTN, PCTI, PLT LOJN, NWK, FLIR
Telecom Services 7.21 FRP, CZN, CBB T, WIN, Q
Transportation 15.13 ABFS, EXPD, SKYW BNI, KEX, NSC
Utilities 5.46 GXP, SJI, SWX NFG, LNT, PEG

52 Week High

Short Interest 
vs. Float (%)

Notable Names
Current Short Interest vs. One Year Range

S&P 1500 Short Interest Summary

                  52-Week Low

Change since last report. 

Current level. 

Short Interest Report Explained: 

Short Interest vs. Float (%):  Average short interest as a percentage of float for companies in 
that index, sector, or group. 

Largest Increases:  Highlights the three stocks in each group that have seen their short interest 
as a percentage of float rise by the largest margin relative to their one-year range. 

Largest Decreases: Highlights the three stocks in each group that have seen their short inter-
est as a percentage of float fall by the largest margin relative to their one-year range. 
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As shown below, Banks are now the most heavily shorted group in the S&P 1500, with the av-

erage stock having 19.61% of its float sold short.  Banks are followed by Retail (19.33%), Con-

sumer Durables (19.02%), and Consumer Services (18.41%). 

Finally, given the emphasis on the list of nine-

teen stocks where the SEC is going to crack-

down on naked short selling, we created an 

index of the average short interest as a per-

centage of float for each of the US based 

companies on the list (BAC, C, GS, JPM, LEH, 

MER, MS, FRE, and FNM).  As we mentioned 

on page one, the most recent short interest 

data does not include the period following SEC Chairman Cox’s announcement of the crack-

down.  Therefore, it will be interesting to see how these figures change at month end.  That 

being said, as of July 15th, the average short interest increased to 7.5% of each stock’s float.  

While the number has spiked, if we put this number in the perspective of the average bank 

stock (which has an average short interest of 19.6%), these stocks actually have lower short 

interest.  So our question becomes, why did the SEC feel the need to focus on these names 

rather than the overall market?   

US Based Banks on SEC Naked Short List
Average Short Interest (Percent of Float)
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