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Preview of Changes

Legacy SIZ code:

New CIZ code:
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CIZ data transition is more than simple variable/dataset renaming. 



Overview

o What has changed?

o What has not changed?

o Accessing CIZ data

o Meta dictionary tables and support documentation

o Walk through common examples coding using CIZ data
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CRSP CIZ vs SIZ

Some Jargon Before Diving In:

• CIZ (version 2.0) – new data format

• SIZ (version 1.0) – legacy data format

Note:

• Legacy SIZ data is updated through December 2024

• Only new CIZ data will be updated going forward
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What has NOT changed?

Let’s start with the most important question! 

• Data coverage – same

o The number of companies

o The length of history

• Data values – predominately the same

o The vast majority match up exactly (minus tiny rounding difference)

o Some known differences, such as monthly stock returns

Bottom line: researchers should be able to replicate old results using new data
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What has changed?

Names of variables and datasets:

o Separate naming convention for daily and monthly: 

 - variable: prc → dlyprc, mthprc

                    ret → dlyret, mthret

        - dataset:  stkdlysecuritydata, stkmthsecuritydata

Implies that all old programs will need to be updated
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meta* tables

• crsp.meta* - support tables to 

look up definition

• crsp.metasiztociz particularly 

important for new adopters of 

CIZ data 
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Example 1: Month End Price

SIZColMapSeq SIZItemName SIZItemDesc CIZFileName CIZItemName CIZItemDesc

1 MPRC Month-End Price StkMthSecurityData MthPrc Monthly Price

2 MPRC Month-End Price StkMthSecurityData MthPrcFlg Monthly Price Flag
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Segment from crsp.metasiztociz table

Legacy SIZ

permno date prc

10001 08/29/1986 -6.5000

10001 09/30/1986 6.3750

New CIZ

mthprc mthprcflg

6.5000 BA

6.3750 TR



Example 2: DISTCD vs Distribution Flags

Segment from crsp.metasiztociz table

9

SIZColMapSeq SIZItemName CIZFileName CIZItemName CIZItemDesc

1 DISTCD StkDistributions DisOrdinaryFlg Distribution Ordinary Dividend Flag

2 DISTCD StkDistributions DisType Distribution Type

3 DISTCD StkDistributions DisFreqType Distribution Frequency Type

4 DISTCD StkDistributions DisPaymentType Distribution Payment Method Type

5 DISTCD StkDistributions DisDetailType Distribution Detail Type

6 DISTCD StkDistributions DisTaxType Distribution Tax Status Type

7 DISTCD StkDistributions DisOrigCurType Distribution Original Currency Type

Legacy SIZ

permno distcd

10001 1232

11618 5523

New CIZ

disordinaryflg distype disfreqtype dispaymenttype disdetailtype distaxtype disorigcurtype

Y CD Q USD CDIV D USD

N FRS N/A SS STKSPL N N/A



Where to look up definition of flags?

Now you might wonder, how can one find the definition of these variables? For 

instance, what does a DisType = CD or FRS mean? 

We can utilize the other CIZ meta tables to look up the answers. 

10



11

crsp.metaflagcoverage – look up flag definition

FileName ItemName FlagValue FlagDesc

StkDistributions DisType CD Cash Dividend

StkDistributions DisType CG Capital Gains

StkDistributions DisType CP Cash Payment

StkDistributions DisType FRS Forward or Reverse Split

StkDistributions DisType IN Issuer Notification

StkDistributions DisType N/A Not Applicable

StkDistributions DisType ROC Return of Capital

StkDistributions DisType SD Special Dividends

StkDistributions DisType SP Security Payment

StkDistributions DisType TSOO Total Shares Outstanding Observation

New CIZ

disordinaryflg distype disfreqtype dispaymenttype disdetailtype distaxtype disorigcurtype

Y CD Q USD CDIV D USD

N FRS N/A SS STKSPL N N/A



What has changed - Delisting Returns
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Delisting Returns

- Now part of the main time series tables
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PERMNO DATE PRC RET
80599 20080916 0.3 0.428572
80599 20080917 0.13 -0.566667

PERMNO DLSTDT DLSTCD NEXTDT DLAMT DLPRC DLPDT DLRET
80599 20080917 574 20080918 0.052 0.052 20080918 -0.6

PERMNO DlyCalDt DlyDelFlg DlyPrc DlyPrcFlg DlyRet
80599 9/16/2008 N 0.3 TR 0.428571
80599 9/17/2008 N 0.13 TR -0.566667
80599 9/18/2008 Y 0.052 DP -0.6

SIZ dsf

SIZ dsedelist

CIZ 

stkDlySecurityData

- Delisting returns used to be stored in separate table (dsedelist | msedelist)

- Lehman Brother’s Case - Daily



Delisting Returns

- Lehman Brother’s Case - Monthly
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PERMNO DATE PRC RET
80599 20080829 16.09 -0.062284
80599 20080930 . .

PERMNO DLSTDT DLSTCD DLPRC DLPDT DLRET
80599 20080917 574 0.052 20080918 -0.996768

PERMNO MthCalDt MthPrc MthPrcFlg MthPrcDt MthRet MthRetFlg

80599 8/29/2008 16.09 TR 8/29/2008 -0.06316 CR
80599 9/30/2008 0.13 TR 9/17/2008 -0.996768 DE

SIZ msf

SIZ msedelist

CIZ 

stkMthSecurityData



What has changed: Monthly Returns Methodology
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Methodology Change on Monthly Returns

“. . . MRet is a month to month holding period return with dividends 

reinvested at month-end. MthRet is a compound daily return with 

dividends reinvested on their ex-dates. These two methods will yield 

different results, in most cases small but they can be significant…”

CRSP Executive Summary: 



Methodology Change on Monthly Returns

1. Difference in reinvestment timing of distribution:

→ SIZ at month-end

→ CIZ at ex dividend date

2. Potential use of stable pricing data:

      → SIZ could use “stale” past price

       → CIZ uses only current month data

See “Comment on CRSP CIZ Monthly Returns” for complete analysis
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Sample period: 1926-2024

Absolute Return Difference NOBS Median Mean Max

All Sample 5,154,097 0.00% 0.03% 657.78%

Non-Distribution Months w/o Trading Gaps 3,950,717 0.00% 0.00% 0.00%

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5203740


Monthly Return Flag

MthRetFlg: nature of monthly returns
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FlagValue FlagDesc

CR Compounded Return

DE Compounded Return - Delists

GP Gap Between Prices is too Large

IP Compounded Return – Incomplete Period

MP Compounded Return – Missing Price(s)

NS New Security

NT Not Tracked



Cases of Return Difference – Trading Gaps

SIZ uses month-to-month approach:

→ (180 – 20.7) / 20.7 = 7.695652



Cases of Return Difference – Trading Gaps

MthRetFlg NOBS Median Mean Max

GP 3,648 15.07% 25.92% 657.78%

CIZ uses only current month:

→ Compound (DlyRet) = 1.117896 

Absolute Return Difference



Cases of Return Difference – Distribution Reinvestment Timing
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SIZ reinvest div at month-end: 
→ (4.64 + 1.5 - 8) / 8 = -0.2325



Cases of Return Difference – Distribution Timing
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CIZ reinvests div at ex-date: 
→ compound (DlyRet) = -0.283422

Distribution 
Month (Y/N)

NOBS Median Mean Max Contribution

N 4,116,503 0.00% 0.02% 657.78% 61%
Y 1,037,594 0.01% 0.05% 288.00% 39%

Absolute Return Difference



Using CIZ Data
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How to access CIZ data?

Familiar WRDS Query Page: 

- Same layout as legacy data
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Other Accessing Methods

PC-SAS / SAS Studio: Python JupyterLab:
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Useful Dataset Mapping
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SIZ

• DSF
• MSF

CIZ

• stkDlySecurityData
• stkMthSecurityData

WRDS

• DSF_V2
• MSF_V2

SIZ

• StockNames
• DSE*
• MSE*

CIZ

• stkSecurityInfoHist
• stkDelists
• stkDistributions

WRDS

• StockNames_V2

SIZ

• DSI
• MSI

CIZ

• indDlySeriesData(_ind)
• indMthSeriesData(_ind)



Useful Documentation
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Common task 1 – Common Stocks
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- SIZ version: shrcd in (10, 11)

- CIZ version: look up in PDF “SIZ to CIZ Cross Reference Guide”



Common task 1 – Common Stocks, Cont’d
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Common task 1 – Common Stocks, Cont’d

Legacy SIZ code:

New CIZ code:
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Common task 2 – Three Major Exchanges
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• SIZ version: exchcd in (1, 2, 3)

• Unfortunately, conversion is not included in in PDF “SIZ to CIZ Cross Reference Guide”



Common task 2 – Three Major Exchanges, Cont’d
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• crsp.metasiztociz table to look up translation of exchcd in CIZ

• Then use PDF “U.S. Stock and Indices Guide (Version 2)” to look up new variable definition

SIZColMapSeq SIZItemName SIZItemDesc CIZFileName CIZItemName CIZItemDesc

1 EXCHCD Exchange Code StkSecurityInfoHist PrimaryExch Primary Exchange

2 EXCHCD Exchange Code StkSecurityInfoHist ConditionalType Conditional Type



Common task 2 – Three Major Exchanges, Cont’d

The legacy code: New CIZ code:
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One Last Bit
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Additional Resources

• Video tutorials on the CIZ transition
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Additional Resources

• Sample programs 

• Research applications and macros

• SAS and Python
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