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TaBLE VII-11la.—Proportion of individuals’ purchases and sales effected over the
counter through broker-dealer as agent (55 selected stocks classified by price,’
Jan. 18 to Feb. 9, 1962)

[Number of stocks]
Ratio of shares purchased or Price of stock per share (in dollars) 3
sold by individuals through
broker-dealer as agent to all {All stocks
purchases or sales by indi- Less than{ 5to 974 |10to1974 {20 t0297% |30 to 4974 | 50 and
viduals (percent) 5 over
Purchases, total ... ._.._.___ 349 17 6 8 3 8 7
1000+« e 6 2 1 2 | S P
80.0t099.9 . . 11 8 ) S PRI M 1 1
60.0t079.9. 4 ) R O, 1 1 ) N
40.0t059.9_ ¢~ 4 ) U ISR FSUIIORUII I, 2 1
200t039.9 e 7 1 1 ) I 1 1
01t019.9. . . 5 1 2 PO ) U PO, 1
___________________________ 12 3 1 2 f e 3 3
Sales, total . e 450 19 7 7 3 8 6
100.0 - oo 18 6 3 3 1 3 2
80.0t099.9. .. 13 7 1 P2 P 3
60.0t079.9 e 6 1 1 P P, 1 1
40.0t069.9_ .. 5 2 ) S SRS (U 2 PR
200t039.9_ . __. 3 1 | S P ) O O
0.1t019.9. e 2 2 PN R SR, SRRSO I
[ R - 2 PPN [SVUOII PSR 2 ) N PR

1 All stocks in the sample of 200 stocks which had 3 or less dealer listings in National Quotation Burean
Inc., the National Quotation Service, on Jan. 18, 1962, and in which there were transactions by individuals
during the period from Jan. 18 through Feb. 9, 1962.

d 2 Hi%h bid in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962, or nearest
ate thereto.

8 Excludes 6 stocks which had sales by individuals but no purchases.

4 Excludes 5 stocks which had purchases by individuals but no sales.

TABLE VII-12.—Proportion of individuals’ purchases and sales effected over the
counter through broker-dealer as agent (130 selected stocks classified by ac-
tivity,! Jan. 18, 1962)

[Number of stocks}
Number of shares sold
Ratio of shares purchased or
sold by individuals through All
broker-dealer as agent to all | stocks |[Less than| 500 to 1,000 to { 2,000 to | 5,000 to 10,000
purchases or sales by indi- 500 999 1,999 4,999 9,999 and over
viduals (percent)

Purchases, total._ ... .._____._ 2117 38 16 18 23 13 9
100.0 . - e 41 19 7 7 6 2 |l
80.0t099.9. e __ 8 1 1 1 1 2 2
60.0t079.9 . . [ 28 IR, I 2 3 3 1
40.0t0 59.9_ . _ 10 2 3 1 2 1 1
20.0t039.9. o 15 2 1 3 3 3 3
0.1t019.9. ... 13 2 1 2 4 2 2
1 21 12 3 2 L S PR N,

Sales, total ... . _________ 3119 39 17 18 22 13 9
1000 - e 55 25 13 7 6 1 2
80.0t099.9_ e 16 2 1 2 5 3 3
60.0t079.9. ... 20 1 2 3 6 6 3
40.060 59.9_ o 9 2 I, 3 1 2 1
20.0t039.9. .. __ 9 2 1 3 b2 S SN
01t019.9 o __ b 3 (RO IR S 2 ) B T,
O e 7 [ TSN S SUSSUIU SO NN

1 All stocks in the sample of 200 stocks in which there were transactions by individuals on Jan. 18, 1962.
2 Excludes 13 stocks which had sales by individuals but no purchases.
3Excludes 11 stocks which had purchases by individuals but no sales.
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TagLE VI1I-12a.—Proportion of individuals’ purchases and sales effected over the
counter through broker-dealer as agent (55 selected stocks classified by activity,’

Jan. 18 to Febd. 9, 1962)
[Number of stocks}

Ratio of shares purchased or sold by in- Daily average number of shares sold
dividuals through broker-dealer as agent
to all purchases or sales by individuals | All stocks
(percent) Less than | 100 to 499 | 500 to 999 | 1,000 and
100 over
Purchases, total . ... .. 249 17 14 9 9
1000 e e e ———————— 6 4 2 e
80.0t099.9 . .o ceeaeaen 1| o 2 4 5
60.0t0 79.9 e eaem 4 b2 1 1
40.0 0 59,9 e e Z: S O 1 3
20.0t039.9 oo 7 2 L 3 (OO AU
0.1t019.9 e 5 1 2 2 | e
0 e e 12 8 3 I P
Sales, total . . 3 50 18 14 9 9
300.0 e e 18 13 4 ) B .
80.0t099.9 . 13 2 5 2 4
60.010 79.9 .. e 6 ) O 2 3
40,010 59.9. e F J S 1 2 2
20.01t039.9 e e b 2 2 ) B (.
0.1t019.9 e /2 1 ) S PR,
U 3 2 ) A PSR M,

I All stocks in the sample of 200 stocks which had 3 or less dealer listings in National Quotation Bureau,
Inc., the National Quotation Service, on Jan. 18, 1962, and in which there were transactions by individuals
during the period from Jan. 18 through Feb. 9, 1962. ’

2 Excludes 6 stocks which had sales by individuals but no purchases.

3 Excludes 5 stocks which had purchases by individuals but no sales.

TasLE VII-13.—Proportion of individuals’ purchases and sales effected over the
counter through broker-dealer as agent (130 selected stocks classified by deal-
ers quoting a 2-way market,' Jan. 18, 1962)

[Number of stocks]
Ratio of shares purchased Number of dealers quoting a 2-way market 3
or sold by individuals
through broker-dealer as All
agent to all purchases or | stocks 15 and
sa.lets) by individuals (per- None | 1to2 | 3to4 | 5to6 | 7to8 |9to10 |11to14| over
cen
Purchases, total. . .._.______ 3117 1 18 22 19 28 9 15 5
1000 o el 41 oo 9 10 7 11 3 ) R PO
80.01t099.9 ooeoe 8 |ococeeen ) N P 2 2 P, 1 1
60.0t079.9. o [+ 2 P, ) O P, 1 1 1 5 aceoae
40.0t059.9 . ______ 10 |accomeoo 2 4 2 P 1 1
200t039.9 . ... 15 | 1 1 2 2 3 3 3
0.1t019.9 .. _._ 13§ 3 3 1 b2 4 |
[ R 21 1 3 6 2 7 20 (SR F
Sales, total .. ... __.____ 4119 2 19 21 20 28 9 15 5
1000 o e 55 2 11 14 11 13 1 1 2
80.0t099.9_ _______._.___ ) {07 PR SN SO 4 3 4 4 1
60.0t0o79.9 . _________ 20 o _____ 1 3 1 6 2 6 1
40.0t0569.9_ . ____.__._. 9 . 1 2 b2 1 2 1
200t039.9. . _.._ 1 I P, 2 ) N . 5 lemamaa o ) P
0.1t019.9 _________.___ > 2 DRGNS PPV SR, ) S 1 ) S DR
O e Y P, 4 1 1 ) S (SRR P

1 All stocks in the sample of 200 stocks in which there were transactions by individuals on Jan. 18, 1962.
? Based on quotations in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962.
3 Excludes 13 stocks which had sales by individuals but no purchases.

4 Excludes 11 stocks which had purchases by individuals but no sales.
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TasLE VII-13a.—Proportion of individuals’ purchases and sales effected over the
counter through broker-dealer as agent (55 selected stocks classified by dealers
quoting a 2-way market, Jan. 18 to Feb. 9, 1962)

{Number of stocks]

Ratio of shares purchased or sold by indi- Number of dealers quoting a 2-way market 2
viduals through broker-dealer as agent | All stocks
to all purchases or sales by individuals
(percent) None 1 dealer 2 dealers 3 dealers
Purchases, total . ... 349 12 20 10 7
100.0. - - s e memeemmeemem 6 4. 1 1
80.01099.9 o eceaeeeeee 11 1 4 3 3
60.0t079.9 e eo 4 b (S 2 1
40.06059.9 oo L 3% P BRI 3 1
20.0t039.9. e 7 3 [: 3 [ S
0.1t019.9 e 5 3 [ 3 P, 1
1 Y 12 3 8 ) O
Sales, total . . o eeecee 4 50 14 17 11 8
1000 o e e oe e eeccnmmam 18 8 5 2 3
80.06099.9 e 13 1 6 3 3
60.060 79,9 . e 6 1 2 F: 2 P,
40.00059.9. oo ccemaan 5 1 1 2 1
20.0t039.9 4 oo cmccaaee 3 1 28 N [P,
0.1 80 19,9 e ciecacaam P P 1 ) R P
0 o e cmaee 3 2 PR —— 1

1 All stocks in the sample of 200 stocks which had 3 or less dealer listings in National Quotation Bureau,
Inc., the National Quotation Service, on Jan. 18, 1962, and in which there were transactions by individuals
during the period from Jan. 18 through Feb. 9, 1962.

2 Based on quotations in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962.

3 Excludes 6 stocks which had sales by individuals but no purchases.

4+ Excludes 5 stocks which had purchases by individuals but no sales.

TaBLE VII-13b.—Distribution of broker-dealers by value of individuals’ pur-
chases of over-the-counter stocks and proportion of these purchases executed
on an agency basis (Jan. 18, 1962)

[Number of broker-dealers]

Total value of purchases by individuals from broker-dealers on a
principal and agency basis (in thousands of dollars)
Percent of value of pur- All
chases by individuals | broker-
from each broker- | dealers| Less 10to |15t0 | 20to | 25t0 (50t0 | 100 [ 250 | 500
dealer on an agency than [2to4|5t09] 14 19 24 49 99 to to and
basis 2 249 | 499 | over
Total. oo 1,398 | 330 | 325 | 237 | 116 87 52 | 118 71 39 18 4
100 e 517 184 135 74 40 17 19 29 16 2 ) O P
90.0t099.9_ .o 48 8 10 4 5 3 1 6 6 3 2
80.0t0893.9_ . . _____.___ by R DU, 6 3 6 2 2 1 A P R,
70.0t079.9 oo 37 |cecen 3 7 6 6 | 5 8 2 2 1
60.0t069.9 . ... 58 |ooooos 11 11 5 5 5 7 4 5 4 1
50.0t059.9 e 59 4 22 7 4 b2 6 9 2 b 2
400t049.9 ... ____ 39 oo o 1 6 3 11 4 7 3 2 1 1
30.0t039.9 0o ___ 36 {.eoo.e 9 6 4 b 2 5 5 2 2 .
20.0t029.9__ .. __________ 59 foo 3 12 5 6 5 12 9 I R P
10.0t019.9______________ 46 | foo .- 14 12 5 6 3 4 20 .
0.1t09.9 oo 65 7 12 6 8 3 1 17 5 51 1
1 407 | 127 | 119 84 21 20 9 20 4 2 1
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TaBLE VII-14.—Owver-the-counter iransactions by the public with registered
broker-dealers classified by exchange membership and type of transaction
(over-the-counter stocks, Jan. 18, 1962)

Shares Value
Number Percent of Amount Percent of
total (thousands) total
Purchases by public through or from—
New York Stock Exchange members, total. 1,776,774 100.0 $26, 741 100.0
Asagent_ oo e 1,290,927 72.7 15,483 57.9
As prineipal. oo 485, 847 27.3 11, 258 42,1
American Stock Exchange members, total t. 7,371 100. 0 57 100.0
Asagent .o 5, 964 80.9 35 61.4
As prineipal. ool 1,407 19.1 22 38.6
Regional exchange members, total 2. _______ 455,670 100.0 4,804 100.0
Asagent. .o oo 191, 926 42,1 1,451 30.2
As prineipal .. el 263, 744 57.9 3,353 69.8
Non-exchange members, total. .. _........ 1, 002, 079 100.0 8,511 100.0
Asagent..____ 596, 463 59.5 2,325 27.3
As principal 405, 616 40.5 6,186 72.7
Sales by public through or to—
New York Stock Exchange members, total. 1, 686, 469 100.0 25,122 100.0
Asagent. ... oo 1,368, 571 81.2 17,757 70.7
As prineip8l. . ool 317, 898 18.8 7,365 29.3
American Stock Exchange members, total 1_ 8, 697 100.0 96 100.0
Asagent. . e 7,047 81.0 82 85, 4
Asprineipal. .o 1,650 19.0 14 14.6
Regional exchange members, total 2. . _..... 302, 337 100.0 3,358 100.0
Asagent- - e 195,187 64.6 1,967 58.6
As prineipal .o o 107,150 35.4 1,381 41.4
Non-exchange members, total. ... ____ 876, 296 100.0 6, 962 100. 0
Asagent. el 609, 658 69. 6 2, 570 36.9
As prineipal. .o e 266, 638 30.4 4,302 63.1

1 Regular members only; excludes broker-dealers who are also members of the New York Stock Exchange.
2 Regular members only; excludes broker-dealers who are also members of the New York or American

Stock Exchanges.
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TaABLE VII-15.—Public over-the-counter transactions im stocks with registered
broker-dealers classified by exchange membership (Jan. 18, 1962)

Shares purchased Value of purchases
and sold and sales

Percent | Amount | Percent
Number | of total | (thou- | of total

sands)
All stocks
Transactions with—
New York Stock Exchange members__._._.._ . ._____._.___ 3, 509, 260 53.7 | $564,450 61.7
American Stock Exchange members!. ... __._..______._ 18,864 .3 364 4
Regional exchange members?®. .. ____._._________ 798,195 12.2 9,314 10.5
Non-exchange members_ ... . _________ 2, 204, 988 33.8 24,175 27.4
b 0] 7 ) R O 6, 531, 307 100.0 88, 303 100.0

Over-the-counter stocks

Transactions with—
New York Stock Exchange members.__.___.________..____ 3,463, 243 56.6 | $51,863 68.6
American Stock Exchange members ... ______._____ 16, 068 3 153 2
Reglonal exchange members?_ .. ___ .. .. .. ________._____ 758, 007 12.4 8,162 10.8
Non-exchange members. . __ .. .. . ______________ 1,878,375 30.7 15,473 20.4
Total... - e 6, 115, 693 100.0 75, 651 100.0

Exchange stocks

Transactions with—
New York Stock Exchange members_______________._____ 46,017 11.0 $2, 587 20 4
American Stock Exchange members ! .__________________ 2,796 N 211 1.7
Reglonal exchange members 3. . __________________________ 40,188 9.7 1,152 9.1
Non-exchange members....._______ . _______ 326, 613 78.6 8,702 68.8
B N0 7 3 415,614 100.0 12, 652 100.0

1 Regular membersonly; excludes broker-dealers who are also members of the New York Stock Exchange.
? Regular members only; excludes broker-dealers who are also members of the New York or American
Stock Exchanges,

TAsLE VII-16.—Proportion of public purchases and sales with broker-dealers
with positions effected over the counter through these broker-dealers as agent
(131 selected stocks, Jan. 18, 1962)*

Purchases Sales
Ratio of shares purchased or sold by publie
through broker-dealers as agent to all public
purchases or sales 3 (percent) Number of Percent of Number of Percent of
stocks all stocks stocks all stocks
All stocks. - 375 100.0 468 100.0
0 - 51 68.0 39 57.4
0.1to9.9.___. 4 5.4 2.9
100t019.9.. ... ... — - 3 4.0 6 8.8
20.0 £0 29.9. - oo e ——- RO
30.0t039.9.___ - 1 b 70 2 PRI DSOS
40.00049.9. . o e 1 1.5
50.0 60 59.9 . e 2 2.7 3 4.4
60.0 60 69.9. e 1 1.3 1 1.5
70.0 £0 79,9 o e e 1 1.3 3 4.4
80.0 to 89.9___ — - 1 1.3 1 1.5
90.06099.9. .o 2 2.7 |emocacmmeecmce]ccmecamcm———ae
100.0. .. - 9 12.0 12 17.6

T All stocks in the sample of 200 stocks in which there were transactions by the public on Jan. 18, 1962.

% Includes fransactions of the public only with broker-dealers who had long or short positions in the stock
at the opening on Jan. 18, 1962.

3 Excludes 56 stocks which had sales by the public but no purchases.

¢ Excludes 63 stocks which had purchases by the public but no sales.
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TasLE VII-17.—Proportion of public volume effected over the counter with broker-
dealers without positions (131 selected stocks classified by activity,' Jan. 18,

1962)
[Number of stocks]
Ratio of shares purchased and Number of shares sold
sold by public with broker- All
dealers without positions to | stocks
all publicpurchasesand sales? Lessthan| 500t0 999 | 1,000to | 2,000to | 5,000 to 10,000
(percent) 500 1,999 9,999 and over

»

SE8BEEP

28838

1 All stocks in the sample of 200 stocks in which there were transactions by the public on Jan. 18, 1962.
2 Includes public transactions with broker-dealers both as principal and as agent. Broker-dealers
without positions” refers to all broker-dealers who had neither a long nor a short position in the stock at

the opening on Jan. 18, 1962,
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TasLE VII-18.—Purchases by individuals and other public customers from
broker-dealers as principal (3 selected stocks, Jan. 18, 1962)

a. BANK OF AMERICA COMMON

Purchases by indi- Purchases by Purchases by indi- Purchases by
viduals other public viduals other public
customers customers
Price Price
Selling Num- Num- Selling Selling Num- Num- Selling
broker- ber of ber of broker- broker- ber of ber of broker-
dealer shares shares dealer dealer shares shares dealer
A 1 [ 100 6156) ...
B 15 G S, 100 6136 _________
B___ WP 64 ... ] emmeeeeee 6134 1T
B. 35 6114 100V
C. 10 613¢ 500 | W
D. 65 6114 20V
E._ 10 6114 1,000 | X
F. 33 6114 1 W
G 6 6114 300 | W
H 68 8114 50 W
1 25 6114 650 | Y
J 60 1 61lg 8001 Y
K 50 1
L. 10 1
M. 100 220
N. 50 1
0. 100 1
[ 150 50 Vv
P . 10 62g-ccec | Y el w
Q. oo O 57 74 P I | R AR
[ S 1
R 18 Total_... 1,340
Qoo 1
b. HARTFORD FIRE INSURANCE COMMON
{4 %] P, N | N DO, 73% 50 | H
(T [ [ | I O 73% 200 | I
£ PN I | I NN 73% 50 [ J
4321 U E | I NI, 7314 200 | J
.................... 731 200 | K
Y| U | 734 250 | L
7 500 | G —_
7334 60 | H Total___. 295 ... . 1, 510
¢. R. C. CAN COMMON
A eee 25 44 ... b el 42 125 | D
B 206 L% 3 7] (RS I | S PV 41 10} D
[ o S 12 43 oo
(& Z— 5 L= J S Total_.__ 248 |ao . 185
.......... 4214 50 {D
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TaBLE VII-19.—Prices of over-the-counter purchases and sales in 135 selected stocks by the public and by registered broker-dealers, Jan. 18,

1962—Continued

[Average price per share in dollars]

Public purchases

Public sales

Dealer purchases (as principal)

Dealer sales (as principal)

Through From Through | To dealer From other To other

Name of stock Total broker- dealer as | Total broker- as Total | From the broker- Total To the broker-

dealer as | principal dealer as | principal public 3 dealers ¢ public $ dealers ¢

agent ! agent 2
(Y] @) 3) 4 (5) 6 )] (® (%) (10) (11) (12)
National Propane Corp. 5 percent 2d pre-
ferred A oo o eemmmmmmm | mmmmmmm | emmammcm e —en e asemmmm e s [ mmmmmm i e m e 45.00 | 45.00 |.ooo_aao-o 45. 00
North Pennsylvania Gas Co_ . -cocmcuaan--- 14,86 14, 59 14,88 | 13.07 12.72 14.10 | 14.53 14.88 14.21
Northern Ohio Telephone Co_.mcmccmeaaan 52.27 52.72 52,20 | 51,50 |acocacaocaao 52.00 | 52.14 52.20 52.00
Nuclear Chicago COrp. oo ccmccmemceccefmmmmm e oo famceceecm e oo 23.21 23.20 23.50 | 23.50 |owowoooe_- 23. 50
Old Empire, INC. - oo ccamccmmeeen 4.38 4,36 4. 50 4.13 413 || 4. 50 4,50 Jammceomeae
Overnight Transportation Co. .« ovemmomccrlomc o oo feaemmm oo 30.84 | e 31.00 | 31.50 | oo 31.50
Pacific Intermountain Express Co__.c_cano- 17.29 17.00 17.32 | 16.41 16. 40 16.63 | 17.07 17.32 16.72
Pacific Power & Light Co. o ooommoecaeee 57.98 56. 61 58.47 55. 53 55. 55 56. 08 56. 59 58.47 56.13
Paradynamics, InC. e oaomccmemeeee 4.62 |- 4,62 4,38 4,38 4,38 4,62 4,62 |omccimeee
Permaspray Manufacturing Corp- o ooeaammnfamzommanl oo o aem e 2.06 2.05 2.13 2.25 | 2.25
Petrolane Gas Service, INC. « oo vceomcmnaman- 32.22 32.10 32.70 | 29.68 29.52 31.39 | 31.64 32.70 31.52
Phoenix Insurance Co. o omeccccmccaa- 126. 24 124.90 129.82 | 122.09 122.41 123.55 | 124.34 129.82 123.89
Pittsburgh National Bank_ ..o _oocoanann 45.15 45,10 46.39 | 43.80 42.96 43.75 | 44.75 46.39 44. 69
Pocket Books, INC. v ooe e mracameeee 24.47 24.10 24.47 22.89 22.88 23.27 24,02 24.47 23.44
Poly Industries, Ine....__.__.. bo2.87 (3572 ISR RN USRI KU BN MRS BESPEESTE 275 |emmmmmmem 2.75
Portland General Electric Co__. 48.23 Ve 48,23 | 47.08 47.00 47.39 | 47.65 48,23 47.41
Producing Properties, Inc____ oo~ 11.21 11.18 11.30 10.70 10. 65 10, 83 10. 98 11.30 10.93
Public Service Co. of New Mexico_ ... 33.39 33.08 33.51 | 31.73 31.81 32,42 | 33.12 33.51 32.60
R.C.Can OO0 eoeommeeecmcmcmcamnan 42.91 43.37 42.88 | 41.27 41.09 41.85 | 42.41 42.88 42. 04
Republic Natural Gas COmm oo cmvccccacmacans 48. 50 48,50 |oooemoaaaas 48.16 48.16 48.34 | 48.00 |o_ceeoooo 48. 00
Reserve Insurance GO oo cavccmmeoccmcaoax 26.18 | .. 26.13 | 24.04 24.04 24.68 | 25.29 26.13 24. 88
Rexach Construetion Co., INCaeo oot 12,88 oioceieao 12.38 | 11.4 11.46 1L.70} 1177 12.38 11. 67
Ro}s;al Dutch Petroleum Co., New York

I A Y SSRRRE 57.17 57.17 57.62 | cfoaccccmmm e [emcmcmacmema
St. Louls Capital, INCux menceommmoeameeeceee 8.20 8.17 8,25 7.72 7.72 7.90 8.07 8.25 8.00
Beott Discount Enterprises, InC. - ovoeeeeo e 8.49 8. 44 8. 50 7.98 7.94 8.14 8.32 8. 50 8. 24
Security First National Bank of Los Angeles_| 79.01 79. 25 78.81 | 77.567 71. 54 78.26 | 78.567 78.81 78.48
Sessions Clock Co. class A common.___.._... 3.85 3.85 |acumcmmmnan- 2.91 2.91 3.03 8.20 | e 3.20
Shepard Niles Crane & HOISt COMPercrcoreas|mmmnnnzn|-mmnrmemmmaee oo aaa o 20.72 20.72 2180 | 22,00 {oeecmmccenan 22. 00
Sigma Instruments, Inc....oeccmoooocoamnant 18. 50 18. 50 18.50 | 17.47 17. 47 17.88 | 18.33 18. 50 18.15
Sonar Radio COrPu. e oo occcccccaccaee 7.24 7.2 |oaccacccaan 6.46 6. 46 6. 80 2 7 P 7.07
Southern New England Telephone Co_._.__ 54. 84 54.76 55.08 | 53.73 53. 69 54.11 | 54.35 55.08 54. 20
Space-Tone Electronics COIP.ocnnnnuacacannn 4.88 |ooeaae 4.88 4,01 4.01 4,29 4.62 4.88 4 54
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TaBLE VII-20.—Percent markup in over-the-counter sales to the public in dealers’
riskless transactions (transactions in 53 sclected stocks by value of transac-
tion)?*

{Number of transactions]

Value of transaction (in dollars)

Percent markup All
sales Less | 500 to |1,000to | 2,000 to |3,000to|4,000to | 5,000t0} 10,000
than 999 1,999 2,999 3,999 4,999 9,999 and

500 over

328 37 57 98 44 25 22 30 16
Loss or Q.. 7 1 ) I PR 4 § 1 (USRI IR
0.1 to 16 Joo oo eeanaee 2 1 1 5 5
1.1 to 21 1 5 7 2 2 Jocemmmee 2 2
2.1to 42 5 10 10 5 4 3 3 2
3.1to 63 5 7 19 6 7 6 9 4
41to 144 19 22 50 24 10 1 6 2
Over 35 6 12 10 b2 [ PU— [ P——

1 Transactions on Jan. 18, 1962 only, for 25 stocks and transactions from Jan. 18 through Feb. 9, 1962, for 28
stocks.

Nore.—The table includes only “riskless trades,” i.e., transactions in which a purchase could be paired

with an offsetting sale to the public on the same day under circumstances in which no room for choice existed
in the selection of offsetting transactions.

TABLE VII-21.—Percent markup in over-the-counter sales to the public in dealers’
riskless transactions (transactions in 53 selected stocks by price of stock)*

[Number of transactions]'

Price of stock per share (in dollars) 2

Percent markup All sales
Less than | 5to 97§ 10t0 1976 | 20 to 4974 50 and
5 over

328 19 18 98 97 86
7 P2 U, 2 1 2

) (7 T R, 1 4 11
b2 N P I 5 6 10
42 3 4 12 10 13
(% 20 PN SR 16 13 34
144 5 3 55 56 25
35 9 11 7 7 1

281 'tI‘ra]?sactions on Jan, 18, 1962 only, for 25 stocks and transactions from Jan. 18 through Feb. 9, 1962, for
stocks.

2 High bid in National Quotation Bureau, Ine., the National Quotation Service, Jan. 18, 1962, or nearest
date thereto.

Note.—The table includes only “riskless trades,” i.e., transactions in which a purchase could be paired
with an offsetting sale to the public on the same day under eircumstaneces in which no room for choice existed
in the selection of offsetting transactions.
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TaBLE VII-22.—Comparison of markups in over-the-counter sales to the public in
dealers’ riskless transactions with stock exchange commissions (transactions

in 53 selected stocks)*
[Number of transactions]

Amount of markup per share (in dollars)
Stock exchange All
commission per | trans-
share 2 (in dollars)|actions| 0.20 | 0.21 | 0.41 | 0.61 | 0.81 | 1.01 | 1.26 | 1.51 { 1.76 { 2.01 | 2.51 { Over
or to to to to to to to to t to 3.00
less | 0.40 | 0.60 | 0.80 { 1.00 | 1.25 | 1.50 | 1.75 | 2.00 | 2.50 | 3.00

Total.....- 3325 21 29 41 68 31 17 40 7 28 17 12 14
0.100orlesS. .o .-- 12 9 b 20 I EUU JNUUI, RO AU NV NN NS S R
0.11t00.20.._____ 60 6 20 16 17 ) U FRUROUUS USRI IO SNSRI SN NN AU
0.21600.30. .- 73 2 3 15 35 10 6 1. B R ORI
0.31t00.40_.__.__ 48 .- __ 1 7 11 6 5 14 3 I PEEURDIOE SR I,
0.41t00.60_....__ 37 2 2 1 3 3 4 12 2 5 2 ) B N
0.51t00.60__.._-_ )/ SRR PRI IR E 5 focoans 8 PR 2 3 3 1
0.61t0 0.70. < .- 18 b I O 2 |ee_- 2 feeee 1 7 3 b2
0.71 t0 0.80. ... .-~ 14 | e ) BN PR S 4 |oeooan 3 2 3 1
0.81t00.90_. ... 11 b I IO PRSI JE ) S P 2 oaeen 1 [ 3 PO 2
0.91t01.00.______ 20 (SOOI PR (P 1 1 1 e 3 1 ) N
101 to1.25. .. _._ ) & 20 SOOI PRI B 1 1 1 3 1 2 1 2 1
1.26 t0 1.50. o __ S & 20 ISRV M S B ) 0 SOOI IR SR 20 S O 9
Over1.50.__.__- b I RIS MNP SN NV AURON A SURIVI I, b I IS VIO I

1 Tra]?sactions on Jan. 18, 1962 only, for 25 stocks, and transactions from Jan, 18 through Feb, 9, 1962, for
28 stocks.

2 Commission which would have been paid by public customer if dealer had acted as agent, instead of
principal, and had charged the New York Stock Exchange minimum commission rate. In computing
commission it was assumed that allsales of less than 100 shares constituted an odd lot,

3 E)(:lcl}xdes 3 transactions of less than $100 for which the exchange commission would be *‘as mutually
agreed.’

Note.—The table includes only ““riskless trades,” i.e., transactions in which a purchase could be paired
with an offsetting sale to the public on the same day under circumstances in which no room for choice existed
in the selection of offsetting transactions.

TABLE VII-23.—Percent discount in over-the-counter purchases from the public in

dealers’ riskless transactions (transactions in 42 selected stocks by value of
transaction)?

[Number of transactions]

Al Value of transaction (in dollars)
Percent discount pur-
chases | Less | 500 to | 1,000 | 2,000 { 3,000 { 4,000 | 5,000 | 10,000
than 999 to to to to to and
500 1,999 2,999 3,999 4,999 9,999 over
Total . oL 110 8 16 21 14 8 6 25 12
Loss or 19 5 3 L DR 2 1 b 7
0.1to 1. 34 |- 3 6 3 2 1 12 7
1.1 to 2. 38 1 4 7 7 4 3 8 4
2.1 to 3. 12 fomcaeae 4 2 b 2 P, F, 2 1
3.1 to 4. ) N R SRSIUIV SISO NN ) N P
4.1 to 5. b 2N 2 e O RN PSSR (VN PR
Over 5. 3 b2 PR, ) Y [EUOUORUREINS POV PRSI JRNVIRIORIY PSR

161 ’%‘ra]?sactions on Jan. 18, 1962 only, for 26 stocks and transactions from Jan. 18 through Feb. 9, 1962, for
stocks.

Norte.—The table includes only ‘“riskless trades,” i.e., transactions in which a sale could be paired with

an offsetting purchase from the public on the same day under circumstances in which no room for choice
existed in the selection of offsetting transactions.
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TasrLE VII-24.—Average prices of and spreads between individuals’ purchases
and sales in over-the-counter transactions with broker-dealers without posi-
tions (purchases from broker-dealer as principal and sales through broker-

dealer as agent, Jan. 18, 1962)

Average Average Percent
Name of stock 1 purchase sale price spread 2
price (dollars)} (dollars)
Transdyne CorD- oo oo e 3.00 2.42 24.0
Space-Tone Electronics Corp..._.. 4.88 4,01 21.7
Aqua-Chem, Inc__.__.._._.___.____ 8.00 6.81 17.5
Pacific Power & Light Co......_. 64.03 55. 45 15.5
Channing Corp.. oo 35. 57 31.75 12.0
Petrolane Gas Service, Inc....___.__ 33.00 29. 59 11.5
Advance Industries, Inc_._.__.______ 2.14 1.93 10.9
Veeder-Root, Inc. . ... 61.88 56.15 10.2
Continental Enterprises, Inc....____________ . ____.___. 4.80 4.38 9.6
Glickman Corp. class A common 16. 34 14. 96 9.2
Koehring CO. .o mee e ___ 13.09 12.Q0 9.1
Dixon (Joseph) Crucible Co.. 27.75 25.43 9.1
‘Warner & Swasey CO._ oo ___ 43.78 40.20 8.9
Berkshire Hathaway, Inc.._ ... ______________________ 9.50 8.74 8.7
Kentucky Central Life & Accident Insurance Co___________.__ 16. 44 15.16 8.4
Ajax Magnethermic Corp._.. 21.37 19.73 8.3
Marlin-Rockwell Corp. e oo __ 28.00 25.93 8.0
Rexach Construction Co., Inc__ . _..__________ 12.38 11.46 8.0
Lucky Stores, Inc_.___________________ 21.22 19.70 7.7
Coastal States Gas Producing Co 31.04 28.88 7.5
Stanley Works_____________________ .. 22.79 21.22 7.4
AztecOil & Gas Co . _________.____ 24.23 22. 59 7.3
Citizens Utilities Co. common A._____________ 31.80 29.64 7.3
Producing Properties, Inc__________________.___ 11.38 10.63 7.1
Scott Discount Enterprises, Inc__ 8. 50 7.94 7.1
Futterman Corp. class A__________.___._______ 14.12 13.27 6.4
Boston Capital Corp_ - ___________.__._____ 17.30 16.31 6.1
Public Service Co. of New Mexico_ 33.75 31.81 6.1
R.C.CanCo._._______________ 43. 59 41. 09 6.1
Wisconsin Power & Light Co.__ 45. 54 42.96 6.0
Phoenix Insurance Co_________________________ 129. 82 122. 49 6.0
Pacific Intermountain Express Co_ . _____.____ 17.36 16. 40 5.8
Portland General Electric Co__________________ 49. 58 46.99 5.5
American Insurance Co. (Newark).._.._________ 32.88 31.23 5.3
Babcock Electronics Corp. .o _____________ 28. 65 27.21 5.3
Hartford Fire Insurance Co..___ 75. 60 72.32 4.5
Bank of America N.T. & S.A 63.01 60. 47 4.2
Great American Life Underwriters, Inc., class A..____________ 199. 46 191.77 4.0
Texas National Petroleum Co_________.______________________ 6.00 5.82 3.1
Southern New England Telephone Co 54.90 53. 44 2.7
Vitamix Pharmaceuticals, Inc.________________ 15. 00 14.69 2.1
Anheuser-Busch, Inc________________________________________. 49. 69 48.83 1.8
Lynch Communications Systems, Ine_ _______ . ______________ 13. 50 13.34 1.2

! Common or capital stock unless otherwise noted.

2 Percent spread was computed for each stock as the difference between average purchase price and average

sale price expressed as a percent of the latter price.

Nore.—Table includes all stocks in the sample of 200 stocks in which there were purchases and sales by
individuals with broker-dealers with no positions at the opening on Jan. 18, 1962, and in which these pur-

chases were on a principal basis and sales on an agency basis.



TaBLE VII-25.—Price ranges

of wholesale transactions (78 selected stocks,! Jan. 18, 1962)

of individuals’ transactions with broker-dealers as principal compared with retail quotations and price ranges

Individuals’ purchases

Market makers’ sales
to other broker-dealers

Individuals’ sales

Market makers’ pur-
chases from other

Name of stock 2 Retail Retail broker-dealers
offer3 bid 3
Low High Low High Low High Low High
Advance Industries, INC. .o eoeemoecoccccmaaeen . 214 234¢ ) 214 b2 2| I * 17% 218
Ajax gwmwmegzéo 0763 o T, e I 2114 2114 22 2014 20t . N S 20 20 20
American Insurance Co. AZmSwaE ................... 3214 33k 334 31% 32 31 3134 3134 3134 3134
Anheuser-Busch, Ine_._.._________ [, ——- 4916 5034 5174 4834 5014 49 49 4814 4834 5014
Aqua-Chem, Inc__.___....._.____._..__ e e 734 8 814 7% 734 774 7% 73% 73% 798
Aztec Oil & Gas Coo. . ... e m——eem e 2334 2414 2414 23 231% 225 2254 2274 2234 2338
Babeock Electronics Corp.._..... R e S 28%4 29 2014 2714 28 267% 2738 275% 2714 275
Bank of America N.T. & S.A .o _... e €1 6414 637% 6074 6154 5974 61 6074 6034 619%
Benson-Lehner Corp._____..___.__ e e e 954 934 10 934 [ 30 It 834 9 934
Berkshire Hathaway, Inc..______. e IR, 934 91% 958 874 9 834 834 874 878 9
Boston Capital Corp.._..___... [ 1714 1754 1734 1654 17Y% 16 1614 1614 163% 174
Bristol Brass COorPeenaicacanccanan e em e 1016 101% 11 10346 1034&)_ ... [N PRI 5 (0 R PRI
C-F-M COe oot ——— 5916 558 55 54 534 5 5 5 51¢ 5%
Central Louisiana Electric Co- - oooo 3214 3214 34341 _______.__.|.__ S SN (I 3134 32 32
Channing Corp..___..... R e 3314 3614 O] 33 35 33 33 O 32 3434
Citizens Utilities Co. common A . _ oo cvmeno_. mo 3214 3234 30%4 Bl || e o 30%4 30 30
Coastal States Gas Producing COwoe oo ccmemeeo__ e 054 3114 3134 2834 2934 2854 29 29 2834 2914
Continental Enterprises, INC_ - - oo aeoocvoooaes e @ 474 5 434 4341 _____ J D, 414 414 454
Dixon (Joseph) Crucible Co__..... e emm— e e 2734 2734 ¥814 2614 26V8) e 26 2534 2534
Dynamic Instrument Corp...._. e D S e 10%% 934 934 91% 914 934 918 934
Emhart Manufacturing Co.__ oo oomoee oo ———— 87 87 87Y| oo JROR DRSO ST, JEOIIN DTS 8214 83 83
Ferson Opties, I0C. .o oeen e 914 914 (O T S DU P 834 834 O] 9 9
Fox-Staniey Photo Products—.—.—.....--.. e 1034 1034 1034 10 10 934 10 934 994 97¢
Futterman Corp. elass A .. 1334 1434 1418 1334 1334 1314 1354 13% 1314 1354
General Crude Oil CO_emme oo [ 2534 25% 2634 25 p2:3 % D S e 23 24 24
Geriatric Serviees, Ine .o emeanan [ S, O] e S U, 914 934 (€ P NP
Glickman Corp. class A commonN . ... .oooovaoo e 1514 1634 161& 1514 15%% 1434 1546 15 15 1514
Oreat American Life Underwriters, Inc., class A.____. 198 208 204 192 199 1911 19315 194 192 196
Grinnell Corp..__. e e —— - 189 189 199 160 163 18714 18714 188 189 160
Hartford Fire Insurance Co. ... .. e 744 77%% 76%4 73 74 75 75 72 72% 74
Herff Jones Co. class A preferred.__ ___ ..o JESUI ISR SR —— O 40 40 3914 39% O] 391 40
Home Insurance Co. (New York) .. .. ...__._ [P I P —————— - 60 57 5734 5614 57 5634 57 57%
Illinois Mid-Continent Life Insurance Co. oo oeooi|acacocccmaaaa]cun mma———— 15% 1434 1514 1414 1458 141% 1434 15
International PhotoeopY COrP oo ce e e memcmm e e ———— ® 11 1134 11 11 O] 1034 114
Kane-Miller COrp. .o oo oo cmcemimmme (4) 51% 534 5Y4 544 O] 514 534
Kentucky Central Life & Accident Insurance Co. *) 1514 15%4 15 1514 [O) 1514 1538
Koehring Co. - cve e eecceemccc e e 121% 13% 13 1214 1254 12 12 12 1214 1236
Lancer Industries, INCo .. e ea o ceeccccmccmccemaalecmceamacamafanae ———— 3% 3% 3% 3 3 3 3 318

See footnotes at end of table.
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Warner & Swasey CoOo oo eceecccccceacacmcea- 4234 4434 4474 4134 43 40 4114 42 41 424

Western Gas Service Coo.mannenceraceccmanaccaann 2274 227% O] R e - 21 2134 22

Wisconsin Power & Light Co —— 443 4614 4636 43% 431% 43Y 4314 43% 4314 43%4
t All stocks in the sample of 200 stocks which had more than 3 dealer listings in Na- $ Quotations from Wall Street Journal dated Jan, 19, 1962 representing quotations of

tional Quotation Bureau, Inc., the National Quotation Service, on Jan, 18, 1962, and in  Jan. 18, 1962,

whichst ere were purchases or sales by individuals with dealers acting as principal on 4 No quotation.

Ja’n b},ﬁ}ﬁﬁﬁ or capital stock unless otherwise noted, NoTe.—Price ranges exclude transactions of less than $500 except those involving 50

shares or more.
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TaBLE VII-25a.—Price ranges of individuals’ purchases and sales with broker-
dealers as principal and as agent (126 selected stocks,' Jan. 18, 1962)

{In dollars]

Name of stock 2

Individuals’ purchases

Individuals’ sales

Through broker-| From dealer as

Through broker-| To dealer as

Advance Industries, Ine.........____
Ajax Magnethermic Corp._ _____.__._
American Airlines, Ine_.. ._.________
American Insurance Co. (Newark)..
American Monarch Corp.._._______.
Anheuser-Buseh, Inc. ... __.
Aqua-Chem, Ine. .. ____..____._.
Armstrong Paint & Varnish Works..
Aztec Oll & Gas CO. oo mcccaas
Babceock Electronics Corp.-._ .-
Badger Northland, Ine______.__...
Bank of America N.T. & S.A_______
Benson-Lehner Corp. .« —ocooo___
Berkshire Hathaway, Inc._ ___._____
Boston Capital Corp. .- -caaaooooaeo
Bowmar Instrument Corp......_....
Bristol Brass Corpo e ccomccaaas
Buckeye Corp _______________________

Carlon Products 0743 5 « M
Carpenter (L. E.) & Co_ ...
Central Louisiana Electric
Channing Corp-_eeaoooccooe
Citizens & Southern Bank (Phila-
delphia) .- oo
Citizens Utilities Co. common A.____
Coastal States Gas Producing Co-__.
Commonweslth Life Insurance Co.
(KentueKy) - v coomcoommem oot
Consolidated Airborne Systems

Contental Enterprises, Inc..._._._..
Continental Radiant Glass.-...-.__ -
Cosmodyne Corp___ oo
Creative Playthings_ ... ._.___
Cummins Engine Co_...___.__...___
Dixon (Joseph) Crucible Co_...--.-.
Dynamic Instrument Corp_.....---_
Educational Development Corp.---.
Emhart Manufacturing Co_.__..._._
Energy Components_._______._.._._.
Extrudo-Film Corp- .. -._.
Ferson Optics, Inc._ ... __.__
Fox-Stanley Photo Products_ ...
Futterman Corp. class A _. .-
General Crude Oil Co....___________
General Telephone & Electronics_..--
Geriatric Services, ITnc__-_._.__._.____
Glickman Corp. class A common.-.__
Great American Life Underwriters

Green Giant Co. 5 percent Preferred.
Grinnell Corp. - oo
Hartford Fire Insurance Co___._____
Herff Jones Co. class A preferred._..
Home Insurance Co. (New York)...
Illinois Mid-Continent Life Insur-
Insul-Cup Corp. of America..____....
International Photocopy Corp...____
Interstate Fire & Casualty Co
Kane-Miller Corp. . __.._____._.
Kentucky Central Life & Accident
Insurance Co_.____ .. _____._..._
Kenwin Shops, Inc....__
Kerr Manufacturing Co.
Koehring Co
Lancer Industies_ ______.________.__
Lindy Hydrothermal Products, In
Lucky Friday Extension Mines._
Lucky Stores, InCua . oo o
LyILlch Communications Systems,

See footnote at end of table.

dealer as agent 3 principal dealer as agent ¢ principal
Low High Low High Low High Low High
2.07 2.50 2.12 2.19 1.81 2,05 {oce e
20.80 | 20.80 | 21.12§ 21.50 | 19.73 | 19.73 | oo |acua__o
23.05 | 23.05 .| _.___ 22.08 | 22.08 [ccocooo_|ocoo__.
32.10 | 32.57 | 32.25| 33.50} 31.03| 31.50 | 31.00 31.62
1. 56 156 foco e 1.4 1.44 |co e
49. 69 51.24 49. 50 50.75 48. 56 49. 56 49. 00 49. 00
7.77 7.90 7.75 8.00 7.21 7.21 7.88 7.88
14.25 | 14.84 | ___|o.._._._ 14.02 | 14.50 {oooeeos]oan oo
23.66 1 23.68 | 23.75| 24.50 | 22.44 | 22.83 | 22.62 22.62
27.83 1 28.33{ 28.25 ] 20.00| 26.68} 27.62 | 26.88 27.38
________________ 11.38 } 11.38 | 10.82 | 10.82 | 10.50 10. 50
61.70 | 62.74 1 61.00 | 64.12 61.00 | 59.88 61. 00

________________ 13.00 | 13.00
63.88 | 63.88 | .. __[._._____
________________ 27,75 | 27.75
9. 64 9.92 |o o
2.07 2.14 ..
________________ 87.00 | 87.00
6.76 7089 fo e eeeeee
________________ 9. 50 9. 50
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TaBLE VII-25a.—Price ranges of individuals’ purchases and sales with broker-
dealers as principal and as agent (126 selected stocks,' an. 18, 1962)—Con.

[{In dollars]

Individuals’ purchases

Individuals’ sales

Name of stock 2 Through broker-| From dealer as |Through broker-j To dealer as
dealer as agent @ principal dealer asagent 4 principal
Low High Low | High | Low | High Low High

Madison Gas & ElectricCo_.._.___._
Market Basket preferred . ___..______
Marlin-Rockwell Corpooo-o-____
MecLean Industries_ .. __________
Melchior Engineering Corp_..._____.
Mid-America Pipeline Co..._...__...
Midland Capital Corp_.coo_._
Minerals Engineering Co__ . _.....___
Morgan Engineering._ .. ...__
National Patent Development Corp._
North Pennsylvania Gas COamuen ..
Northern Ohio Telephone Co.
Nueclear Chicago Corp...
0ld Empire, Inc_.. . __.___
Overnight Transportation Co...

Pacific Intermountain Express Co..__
Pacific Power & Light Co..____.__._.
Paradynamics, In¢_ oo oeoman .
Permaspray Manufacturing Corp_.__
Petrolane Gas Service, Inc. . __.____
Phoenix Insurance Co_ - cccmaaa___
Pittsburgh National Bank__.__._____
Pocket Books, InC._ . occooooonmaano
Poly Industries, Inc. ..o __
Portland General Electric Co._.._
Producing Properties, Inc_......____
Public Service Co. of New Mexico___

Rexach Construection Co., Inc...____
Royal Dutch Petroleum Co., New
York shares
St. Louis Capital, Inc_ _ ..o cocnnoo
Scott Discount Enterprises, Inc..___
Security First National Bank of Los
Angeles._ _ . e
Sessions Clock Co. class A common. ..
Shepard Niles Crane & Hoist Corp..
Sigma Instruments, Inc_. ... _._
Sonar Radio Cor

Space-Tone Electronics Corp
Stanley Works . .o oo
Techno Vending Corp. class A

Texas Industries, Ine._.____..
Texas National Petroleum Co
Thomas & Betts Co__._..___.__
Thoroughbred Enterprises, Inc
Transdyne Corp-_.—_. o o.___.._..
True Taste Corp_ ..o ______
U.8. Plastic & Chemical Corp
United Aero Praducts Corp
United Nuclear Corp________________
Universal Manufacturing Co
Veeder-Root, Inc___ ... __.._______
Vitamix Pharmaceuticals, Inc
Warner & Swasey CO_cvmmccaaooo .
Western Gas Service Co._._...._____|__
‘Whitehall Electronics Corp......____
Wisconsin Power & Light Co
‘Wise Homes

_
=%
(-]
©w

N
POw oo
—_O© WD

288 ¥8%

b f =g X =]

8.50 7.60 8.10
________ 77.88 | 77.88
........ 2.91 2.91
________ 20.72 { 20.72

18.50 | 17.26 | 17.73
________ 6.49 6.49
56.00 | 52.96 | 54.00
4.88 4.01 4.01
22.88 | 20.97 | 21.50

4.06 |ococeo e

9.38 8.88 8.88

6.00 5. 62 5.88

30.75 | 29.17 | 20.17
........ 3.40 3.40

3.00 2.13 2. 54

5.00 {ccoeeoo et

6.00 5.38 5.38
________ 3.03 3.28

44.38 | 40.34 | 41.98
22.88 | 21.88 ] 21.88
________ .70 .70
46.12 | 42.82 | 43.05
........ 2.42 2.54

47.00 | 47.38
10.62 | 1150
31.50 | 31.50
41.00 | 41.50

ST R BB VIE

T 800|838
77.00 |  78.00
53.00 | 54.75

T20.88 | 21.25

850|850

550 | 575
29.00 | 29.62

NN AT

“525 | 5.50

650 |  6.50
57.00 | 57.00
1425 | 1425
40.00 | 41.50

4325|4325

1 All stocks in the sample of 200 stocks in which there were purchases or sales by individuals amounting

to $500 and over or 50 shares and over.

2 Common or capital stock unless otherwise noted.

3 Price includes commission paid.
¢ Net price recelved after commission.

NoTE.—Price ranges exclude transactions of less than $500 except those involving 60 shares or more,
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TapLe VII-26.—Spread between average prices of individuals’ purchases and
sales in over-the-counter transactions (48 selected stocks classified by value of

shares sold, Jan. 18, 1962)
[Number of stocks]

Percent spread between average purchase price and
i average sale price 2
Total value of shares sold (in dollars) |All stocks

Less than| 2.5t04.9|50t07.4}7.5t09.9| 10.0 and
2.5 over

48 7 8 16 16 1
3 ) JOUUIN JIU P2 P,
[ 7% DN R, 1 P I
9 1 1 3 3 1
6 1 b I, [ 2 PO
[ - 4 ) N D

13 1 2 5 i ) P —
9 3 3 3

1 All stocks in the sample of 200 stocks in which] there were both purchases and sales by individuals
with dealers acting as principal on Jan. 18, 1962.

2 Percent spread was computed for each stock as the difference between average price paid by individuals
and average price received by individuals expressed as a percent of the latter price. Transactions where
the broker-dealer acted as agent for the individual are excluded.

TABLE VII-27.—S8pread between average prices of individuals' purchases and
sales in over-the-counter transactions (48 selected stocks classified by activity,
Jan. 18, 1962)

[Number of stocks}
Percent spread between average purchase price
and average sale price 2
Number of shares sold All
stocks
Lessthan{ 2.5t0 4.9 [ 5.0t0 7.4 | 7.5 t0 9.9 | 10.0and

2.5 over
 N]7: Y D, - 48 7 8 16 16 1
Lessthan 500 oo oo 7 2 |occcaaee 2 . 3 DO
500 to 999_ _. 2 e ) 1 P ) G P,
1,000 to 1,999 - < 2 O 2 4 b2 P
2,000 to 4,999 _— 13 3 1 3 5 1
5,000 to 9,999.__ 11 2 1 3 T IR
10,000 8nd OVer. . e eaccamaoe A O 3 4 | femmecanan

1 All stocks in the sample of 200 stocks in which there were both purchases and sales by individuals with
dealers acting as grincipal on Jan, 18, 1962,

3 Percent spread was computed for each stock as the difference between average price paid by individuals
and average price received by individuals expressed as a percent of the latter price. Transactions where
the broker-dealer acted as agent for the individual are excluded.
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TapLe VII-28.—Spread between average prices of individuals’ purchases am{
sales in over-the-counter transactions (}8 selected stocks classified by price,
Jan. 18, 1962)

{Number of stocks])
Percent spread between average purchase price
and average sale price 3
Price of stock per share ? (in dollars) tAlll(s
stoc
Less [{2.65t04.9]5.0t07.4]7.56t09.9(10.0and
than 2.5 over
Total..... P ——— 48 7 8 16 16 1
Lossthan 1. o ecccccceeemcccccamce|acmmcceac|omenamenee]eccecaccaa|~eecemcmce|ccaemccaan|ammmcaacan
1t04l4. ... b2 S I 1 ) N P
50974 ... 9 1 1 3 3 1
10 to 1974 13 1 2 3 7
20 to 2974 [ P, 1 3 3
30 to 4974 8 2 1 4 1
B80and OVer. - . 9 3 3 2 1

1 All stocks in the sample of 200 stocks in which there were both purchases and sales by individuals with
dealers acting as principal on Jan, 18, 1962.
d 2 Hi%h bid in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962, or nearest

ate thereto.

$ Percent spread was computed for each stock as the difference between average price paid by individuals
and average price received by individuals expressed as a percent of the latter price. Transactions where
the broker-dealer acted as agent for the individual are excluded.

TAaBLE VII-29.—Spread between average prices of indiwviduals’ purchases and
sales in over-the-counter transactions (48 selected stocks classified by number
of dealers quoting a 2-way market,* Jan. 18, 1962)

[Number of stocks]

Percent spread between average purchase price
and average sale price 3
Number of dealers quoting a 2-way All
market 3 stocks
Less 2.6t04.9(6.0t07.4]7.6t09.9) 10.0and
than 2.5 over
Total. e e eceecremeae 48 7 8 16 16 1
None... - [ PRI [SVSRURpRUVS PSSR PRSI (RPN S
160 2 e e 5 2 D 1 $ 2 P
b2 3 10 % S LS O 1 3
5to6___ e meme—mc—m——ea————— {7 I 2 2 1 1
T80 8 e ccmmcemmaem 12 2 2 3 [+ 35 P,
Gt0 10, e e aaa———— 5 2 b cacaeen 2 ) B P
11to 4. e mmmemem 13 1 3 5 4 | caana
15and over. ..o k: 2 P 1 2 R

t All stocks in the sample of 200 stocks in which there were both purchases and sales by individuals with
dealers acting as principal on Jan. 18, 1962.

2 Based on quotations in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962,

3 Percent spread was computed for each stock as the difference between average price paid by individuals
and average price received by individuals expressed as a percent of the latter price. Transactions where
the broker-dealer acted as agent for the individual are excluded.
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TapLE VII-30.—Proportion of public purchases from or through broker-dealers
without positions effected over the counter by these broker-dealers as principal
(105 selected stocks classified by activity,' Jan. 18, 1962)

[Number of stocks]

Ratio of shares purchased by

Number of shares sold

public from broker-dealers as All
principal to all public pur- { stocks
chases (percent) 2 Less 500 to 1,000 to | 2,000 to | 5,000 to 10,000
than 500 999 1,999 4,999 9,999 and over
Total- e 105 31 13 18 21 13 9
1000 - oo 7 b 2 I, 1 F: 20 SR PR,
80.0t099.9. . 5 fommmmoeem b U SO 3 ) I PO
60.06079.9 e eeeae 7 ) U PO D, 1 1 4
40.040 59,9 - e 11 1 1 2 2 3 2
20.0t039.9 .. 4 ) S P, ) I P b2
01to19.9 - 12 oo 1 2 2 4 3
0 e ————— 59 25 10 12 10 b2

1 All stocks in the sample of 200 stocks in which there were purchases by the public on Jan. 18, 1962, from
or through broker-dealers without positions.
% Includes transactions by the public only with broker-dealers who had no positions in the stock at the

opening on Jan, 18, 1962.
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A STATISTICAL OVERVIEW OF THE OVER-THE-COUNTER MARKETS

1. VOLUME OF TRADING IN THE OVER-THE-COUNTER MARKET

a. Volume in 1961

It is estimated, primarily on the basis of the total sales reported on Question-
naire OTC-3, that during 1961 over-the-counter sales of outstanding stocks
totaled 2.5 billion shares valued at $38.9 billion, excluding sales of mutual
fund shares and syndicated distributions (table 1). Broker-dealers reported
that total over-the-counter sales for their own account as principal and for the
account of others as agents amounted to $34.9 billion in 1961.' To this amount
was added an estimated $0.5 billion of securities sold over the counter in 1961
by a small number of broker-dealers who reported that they were unable
to estimate the value of their sales.®* The resulting figure included all sales by
broker-dealers as principal and sales by the public in which broker-dealers acted
as agent. It also included a small amount of duplication, since where one
broker-dealer acted as agent for another, both broker-dealers would report the
same transaction. On the other hand, sales made directly by members of the
public to dealers acting as principal were omitted from reported sales. As a
result of eliminating the duplication and adding the omitted sales, reported
sales were increased by $3.5 billion or 10 percent.? The estimated figure of
$38.9 billion represents total sales of stock by dealers and by the public in the
over-the-counter market in 1961.

During the same period 2.0 billion shares, worth $63.8 billion, were sold on
all securities exchanges in the United States. It would thus appear that over-
the-counter share volume was 125 percent of exxchange volume and over-the-
counter dollar volume was about 60 percent of exchange volume. However,
because of differences in the mechanics of executing a transaction on an ex-
change and over the counter, volumes in the two markets are not strictly com-
parable. A transfer from a public seller to a public buyer on an exchange is
usnally reported as one sale. [The selling customer places his order with a
broker who transmits the order to the floor of the exchange, where in 75 percent
of transactions the order is executed with another broker who is acting as agent
for a buying customer. If there is specialist participation, the transaction will
be reported as two sales—one from the public customer (through his broker)
to the specialist and a second from the specialist to the purchasing customer
(through his broker). The situation in the over-the-counter market is quite dif-
ferent. It is rare for brokers to cross orders between public customers. The
participation as principal of a broker-dealer, called a “market maker” who may
be considered the counterpart of the specialist, is almost invariable. In addition,
if the broker for either customer chooses to act as principal rather than as
agent, the number of sales will be increased. For example, a public seller may
sell to his broker-dealer acting as principal (one sale), who sells to a market
maker (two sales), who sells to a dealer acting as principal (three sales), who
sells to a publie customer (four sales). The number of sales made will increase
if an “interpositioned dealer” is used (see sec. D) and will decrease if the market
maker sells directly to his own public customer.

A more accurate comparison of the level of activity in the two markets may
be obtained if only public sales are considered. On this basis, it is estimated
that the volume of over-the-counter stock transactions in 1961 amounted to

approximately 75 percent of exchange transactions in terms of shares and 35
percent in terms of dollars.

1These will be referred to as “reported sales.”

21t was found that a consistent relationship existed between volume on Jan. 18, 1962,
and in 1961. (Therefore, volume in 1961 for firms not reporting annual data was esti-
mated on the basls of their volume of trading on Jan. 18, 1962.

30n the basis of complete data on dealer and public sales on Jan. 18, 1962, it was
possible to caleulate the ratio of reported sales for that day to total sales obtained by
adjusting reported sales to exclude duplications and include omissions. This ratlio was
applied to the reported sales for the year 1961 to obtain an adjustment of $3.5 billion.

714
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b. Growth in volume since 1949

Of particular interest is the extent to which volume in the over-the-counter
market has grown during the postwar years. The considerable growth which
has taken place in the size of the broker-dealer community, and in the amount
of public financing have previously been described.* 'The average number of
stocks quoted in the daily sheets circulated among dealers in the over-the-
counter market has increased from 5,000 stocks in 1950 to 8,200 in 1963,° and
the average number of dealers quoting each stock has also increased. While this
provides evidence that volume in the over-the-counter market has grown sub-
stantially, no direct measure of growth in activity has heretofore been available.

Questionnaire OTC-3 attempted to obtain volume figures for the years 1949
and 1955 as well as 1961 though the earlier figures could be only approximations,
principally because data for firms which had gone out of existence were un-
available. Broker-dealers were instructed to include, if possible, over-the-counter
saleg for their predecessors and for any other firms mérged with them. Another
reason for less accuracy for the earlier years was the inability of a number of
firms to furnish their sales figures for these years.

It was estimated that over-the-counter sales by dealers and by the public
amounted to $14.2 billion in 1955 and $4.9 billion in 1949 (table 1).* The growth
since 1949 in over-the-counter sales reported by many firms has been phenome-
nal, twentyfold increases not being uncommon. This growth occurred among
large as well as small firms. For example, one broker-dealer reported over-the-
counter sales of $17 million in 1949 and $510 million in 1961 ; another, $12 million
in 1949 and $327 million in 1961 ; and a third, $8 million in 1949 and $220 million
in 1961.

A longer term view of volume in the over-the-counter market which combines
these figures with data from a study made by the Wharton School is shown in
table VII-a in part B of this chapter.®

Volume in the over-the-counter market, like exchange volume, dropped sharply
after 1929. It fluctuated widely in the next 20 years, without any apparent
trend, but, since 1949 it has shown an upward trend, with dollar volume in 1955
climbing to approximately three times that of 1949. It reached a new peak
in 1961, when dollar volume surpassed the record of 1929. Although figures
are not available, indications are that in 1962 the volume diminished con-
siderably. Over-the-counter volume appears to fluctuate to a substantially
greater extent than exchange volume.

Also of significance is the relation between over-the-counter and exchange
dollar volume. Since 1937 the ratio has varied considerably but has remained
substantially higher than in 1929 and 1935.

c. Volume of over-the-counter trading for 1 day
(1) Owerall volume

On January 18, 1962, over-the-counter volume was somewhat lower in relation
to exchange volume than it was during 1961. On this day, over-the-counter
volume was 110 percent of exchange volume in terms of shares and slightly more
than half of exchange volume in terms of dollars.® Sales of stocks over the
counter on January 18, by registered broker-dealers and the public, amounted
to 7,135,000 shares with a value of approximately $109 million. Volume, includ-
ing round lots and odd lots, on all exchanges was 6,500,000 shares with an esti-
mated value of $215 million. If only public transactions in the two markets are
considered, the public purchased and sold over the counter 72 percent of the

4 See pt. B of ch. I and pt. B of ch. IV.

§ See table VII-b in pt. C of this chapter.

8 The reported sales by broker-dealers in 1949 and 1955 for their own account and for
the account of others were adjusted for omitted public sales and for duplicated broker-
dealer agency sales in the manner described above for 1961 sales. The estimate of sales
for firms which did not report in 1949 and 1955 but were engaged in over-the-counter
business in those years was made by assuming that their sales in these years bore the
same relationship to their 1961 sales as the 1949 and 1955 sales of the firms which did
report in all 3 years, bore to their 1961 sales. *

7 See Friend, Hoffman & Winn, “The Over-the-Counter Securities Markets,” p. 109 (1958),
“Wharton OTC Study.” In that study, over-the-counter sales were estimated for selected
years from 1920 through 1949. These figures were derived from total stock transfer taxes
pald with appropriate adjustments for exchange sales, for sales of new issues and for
certain miscellaneous transfers, such as gifts, which did not involve ordinary over-the-
l(;?llllinter trading. 1In that report it was estimated that 1949 sales amounted to $5.0

on,

8 The corresponding ratios for 1961, as indicated previously, were 125 percent for share
volume and 60 percent for dollar volume.
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number and 30 percent of the value of shares which they traded on exchanges—
approximately the same proportions which they averaged in 1961.

The difference in relationship between trading in the two markets when only
public volume is considered reveals a much greater degree of participation by
dealers in over-the-counter transactions,” The public bought 3,536,000 shares and
sold 2,995,000 shares over the counter, or a total of 6,531,000 shares (table 2).
Registered broker-dealers bought and sold a total of 7,738,000 shares for their
own accounts. This means that for every 100 shares bought and sold by the
public over the counter, dealers bought and sold 118 shares.

Of the total purchase and sales of over-the-counter stocks, amounting to ap-
proximately 14 million shares and $219 million, only 506,000 shares valued at
$1,300,000 (or about 15 of 1 percent of total value) involved stocks which were
not regularly quoted in the National Quotation Bureau, Ine’s daily or monthly
quotation services for January 1962.° Although a few of these nonguoted stocks
sold for more than $100 per share, for the most part they were penny stocks.

(2) Volume in individual stocks

There were approximately 4,800 purchases and sales in the 135 sampled stocks
traded on January 18, 1962. These transactions involved 666,000 shares valued
at $15 million.® The volume of trading by the public and by dealers in each
of the 135 stocks is shown in table 3.

Some interesting relationships were observed when the volume of particular
stocks was analyzed. First, it was found that there is a close relationship be-
tween the number of dealers interested in a stock and the volume in that stock
(tables 4 and 4a). Dealer interest was measured by the number of dealers
who quoted a two-way market; i.e., both a bid and an offer in the sheets.”
Of the 65 stocks which had no sales on January 18, 52 showed no dealers or
only one or two dealers with two-way quotations. The average number of
dealers for these 65 inactive stocks was 1.3. As volume increased, so did the
average number of dealers. The most active stocks on January 18, those with
sales of 10,000 shares or over, had an average of 13.2 dealers. Another indica-
tion that dealer interest is related to public interest in the security is the close
relationship that was found between purchases and sales by the public and the
number of dealers quoting a two-way market (tables 5 and 5a).

The price of a stock apparently has very little relationship to its activity.
‘While it is likely that transactions in low-priced issues will involve larger lots,
other factors outweigh price in their effect upon the number of transactions
consummated. In table 6, the 200 stocks are grouped by price into 10 classes
containing 20 stocks each. In each group except one, it was found that the
stocks ranged in volume on January 18 from no sales to sales of 5,000 shares or
more.® Moreover, there was no steady diminution in average volume of each
price group as the price of the stock increased. The largest average volumes
occurred in stocks which sold between approximately $10 and $20.

(3) Owver-the-counter volume in exchange stocks™

As would be expected, most over-the-counter trading was in nonlisted stocks.
On January 18, 1962, 830,000 shares, or only 6 percent of all over-the-counter
purchases and sales, were in exchange stocks (see table 2, discussed above).
These stocks accounted for 12 percent of the dollar volume of all over-the-

9 See pt. C of this chapter.

10 See question 6 of questionnaire OTC-3, in app. VII-B.

1 Bvery purchase was matched with its corresponding sale. If one side of a trans-
action was missing, either data were estimated or, if the transaction was large, a followup
letter was sent to the nonreporting broker-dealer. Details of transactions were estimated
for less than 8 percent of the shares traded on Jan. 18.

12 The number of dealers quoting two-way markets in the Eastern, Western, or Pacific
Stock Section was used depending upon the location of the principal market for the stock,
i.e., the region in which the greatest number of dealers were quoting in the sheets.

13 Ay indicated in note 14, pt. A.2, the 200-stock sample produced on the whole a
more active security than is typically the case; and so the results must be qualified by
the posswbility that some of the price groups may be represented only by their more active
issues. On the other hand, no conclusions should be drawn about the inactivity of very
low-priced stocks because in selecting the sample of 200 stocks, the only stocks selling
below $1 which were included were those which had less than four dealer listings.

14 The over-the-counter market for exchange stocks sometimes called the “third market,”
is discussed more fully in ch. VIII. In the present subsection, the statistics include over-
the-counter trading in stocks which are listed (or have unlisted trading privileges) on all
exchanges in the United States. In the discussion of the third market presented in
ch. VIII, only stocks listed on the New York Stock Exchange are considered. Moreover,
certain preferred and guaranteed railroad stocks are excluded from the latter discussion,
whereas they are included in this one.
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counter transactions. This higher percentage reflects the substantially high_er
prices of exchange stocks which were traded—§$§32.39 per share as compared with
$14.27 for over-the-counter issues. Over-the-counter trading in exchange stock.s
amounted to 6 percent of volume and value of stock sales on all national securi-
ties exchanges on that day.

Dealer participation was smaller in the “third market” than in other over-
the-counter transactions. Dealers bought and sold approximately the same num-
ber of shares as the public. This is probably due to the fact that institutional
investors, who are big customers in the over-the-counter market for exchange
stocks, deal directly with firms making markets in these stocks. Therefore, each
purchase by an institution results in only one sale by a dealer. Also, in some
instances, dealers acting as principal acquire or liquidate stock on an exchange
which they sell to or purchase from customers over the counter.® In such a
case, only the over-the-counter transaction with the customer would be counted
so that there would be only one dealer trade for each public trade.

The bulk of “third market” trading was in New York Stock Exchange issues.
For the day studied, approximately three-quarters of the share volume and 85
percent of the value of reported over-the-counter purchases and sales of exchange
stocks were in such issues (table 7). Thirteen percent of the share volume and
ten percent of the value of all reported over-the-counter transactions in ex-
change stocks were in stocks exclusively traded on regional exchanges and the
remainders were accounted for by American Stock Exchange stocks.

A portion of the trading in NYSE issues on January 18 involved over-the-
counter trading by members of the Exchange apparently in issues on the Ex-
change’s exempt list; i.e., certain guaranteed stocks and preferred issues.® ¥For
the most part, however, over-the-counter trading in NYSE stocks was carried on -
through broker-dealers who were not members of the Exchange (table 8). On
the other hand, almost one-third of the value of reported over-the-counter trading
in Amex issues and regional exchange issues was effected by or through regular
or associate members of these exchanges.

2. THE PUBLIC IN THE OVER-THE-COUNTER MARKETS

a. Type of public customer

On January 18, 1962, individuals were responsible for 89 percent (5,828.000
shares) of the number and 73 percent ($64,461,000) of the value of shares
bought and sold over the counter by all public customers (table 9). All accounts
which were not for individuals, joint accounts or custodians for minors were
classified as accounts for “other public customers.” These included institu-
tions such as banks, insurance companies, investment companies, nonfinancial
corporations, educational institutions and other nonprofit organizations and
partnerships, personal holding companies, pension funds, estates, etc. These
other public customers accounted for 11 and 27 percent of the share volume
and value, respectively, of all over-the-counter trading by the public.

In its latest study of public transactions for 1 day on the New York Stock
Exchange, the Exchange found that 34 percent of all public trading, in terms
of shares, was effected by nonindividuals.¥ Except for broker-dealers who were
not members of the Exchange and were classified as public customers in the
Exchange’s study, the definition of other public customers was identical in both
surveys. If these broker-dealers are excluded from the Exchange’s data, the
proportion of trading by other public customers is reduced to an estimated 31
percent.*

Institutional investors and other nonindividuals were relatively more impor-
tant in the over-the-counter trading of exchange stocks than of other stocks.
While they bought and sold only 9 percent (572,000 shares) of the shares of
over-the-counter stocks traded by the public, they effected 32 percent (131,000
shares) of the over-the-counter trading by the public in exchange issues. It
should be noted that this is almost the same proportion effected by them in
exchange stocks on the New York Stock Exchange.

15 If the broker-dealer acted as agent, the entire transaction would be considered as
having been effected on an exchange.

16 Under rule 394 of the Exchange, members may effeet off-board transactions in certain
guaranteed and preferred stocks without obtaining the permission of the Exchange.

7 New York Stock Exchange, “i11th Public Transaction Study,” p. 2 (Sept. 13, 1961).

28 Derived from_percentage shown for nonmember broker-dealers in New York Stock
Exchange, “10th Public Transaction Study,” pt. II, “The Institutional Investor and the
Stock Market,” p. 8 (Sept. 26-30, 1960).
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Not only were institutions relatively more interested over the counter in ex-
change stocks than were individuals, but they bought and sold the higher priced
issues both in exchange stocks and in over-the-counter issues. The average
price of exchange stocks which they bought and sold over the counter on January
18 was approximately $60 per share. This was considerably above the average
price of $17 per share for exchange stocks traded over the counter by individuals
and also above the average price ($43) of shares traded on the New York Stock
BExchange in January 1962. Institutions bought and sold over-the-counter stocks
priced at an average of $28 compared with $11 for over-the-counter stocks bought
and sold by individuals.

b. Size of public transactions

Members of the public effected 1,798 transactions over the counter in 131
stocks in the sample of 200 stocks on January 18, 1962. Individuals participated
in 1,619 purchases and sales, and institutions and others in 179. The average
size of transactions effected by the public was 138 shares and the average value
was $3,000. On the New York Stock Exchange, all public customers averaged
110 shares and $4,600 per transaction.” The average size of over-the-counter
transactions effected on January 18 by individuals was 132 shares and the
average value was $2,400. Other public customers dealt in larger lots, averaging
198 shares and $8,500 per transaction.

A distribution of public over-the-counter transactions by size is shown in tables
10 and 10a and by value in tables 11 and 1la. About 35 percent (658) of all
public transactions on January 18, 1962, in the stocks in the sample were for
50 shares or less with a large number concentrated at 50 shares. There was
also considerable concentration at 100 shares. About half of the transactions by
the public on January 18 in the 131 stocks were in lots of 100 shares or multiples
of 100 shares. 'Twelve percent of the shares purchased and sold over the counter
by the public would have been executed as odd lots on the exchange, assuming
a 100-share unit of trading. On the New York Stock Exchange, odd-lot trading
also amounted to 12 percent of all nonmember trading during 1961. Most of the
transactions involved $2,000 or less and 21 percent (382) involved $500 or less.
Only 97 of the 1,798 transactions were for more than $10,000. Institutions and
other nonindividuals were responsible for 43 of these large transactions, which
represented roughly one-quarter of their trades.

3. BROKER-DEALERS IN THE OVER-THE-COUNTER MARKETS

a. Rize and concentration of broker-dealer trading

In 1961, there were 4,964 registered broker-dealers actively engaged in the
securities business. Of these, 3,303 participated in the over-the-counter markets,
of which at least 1,542 (or their predecessors) were also engaged in over-the-
counter activities in 1949.%

In 1961, broker-dealers sold over the counter for their own account and for the
account of others 2,260 million shares of stock worth $34,870 million.® The
extent of broker-dealer participation varied greatly ranging from reported sales
of less than $50,000 to sales of over $100 million during the year (table 12).
There were 67 firms in this latter category while the median firm sold an esti-
mated $780,000 worth of stock.

A total of only 56 broker-dealers accounted for half of the value of all re-
ported over-the-counter sales in 1961. The high concentration of over-the-
counter business within relatively few broker-dealer firms is clearly shown in
table 13.22 Two percent of all over-the-counter broker-dealers were responsible
for 53 percent of total over-the-counter sales; 5 percent were responsible for
70 percent of total sales; and 20 percent of the firmms were responsible for more
than 90 percent of total sales.

Similar to the results found for the year 1961, on January 18, 1962, there was
very high concentration of volume in a few firms. A total of 2,051 firms re-

1 New York Stock Exchange, “11th Public Transaction Study,” p. 1 (Sept. 13, 1961).

20 This must be regarded as the minimum number of over-the-counter broker-dealers in
existence in 1949. ‘The figure does not take into account firms which went out of busi-
ness between 1949 and 1961 without any successors or situations where several firms were
merge«%: into a larger firm during these years and were counted in both 1949 and 1961 as
one entity.

21 This excludes sales of 117 broker-dealers who were unable to estimate their over-the-

counter volume. See table 1 for reconciliation of this amount with total value of sales
in 1961 mentioned previously.

22 Also see chart VII-a in pt. B, above.
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ported that they purchased and sold over the counter 12,885,000 shares valued
at $186,956,000 for their own account and for the account of others during the
day ® (table 14). Thirty-four broker-dealers had purchases and sales of $1
million or more but the median firm traded stock valued at $14,000.

Of the 2,051 firms, 1,473 traded in over-the-counter stocks only, 118 traded
over the counter in exchange stocks only and 460 traded in both types of issues.
Over-the-counter volume in exchange stocks on January 18 was also highly
concentrated. The top 10 firms, excluding members of the New York Stock
Exchange, effected more than half of the total over-the-counter volume in ex-
change issues, both in shares and dollars.

b. Participation by types of broker-dealers

(1) Ezchange and NASD membership

Of the 3,186 broker-dealers having over-the-counter sales in 1961 (excluding
117 firms which did not report the value of such sales), 982 were exchange mem-
bers and 2,204 had no exchange affiliations (table 15).* Most broker-dealers
engaged in over-the-counter activities were members of the NASD. Only 177
non-NASD broker-dealers reported sales of stock over the counter in 1961.

Only 58 percent of the registered broker-dealers who were not members of a
stock exchange reported over-the-counter sales in 1961. Many registered broker-
dealers, as shown previously, are exclusively mutual fund distributors or sales-
men or engage in miscellaneous activities not directly connected with the securi-
ties business.”

New York Stock Exchange members were responsible for 1,069 million shares
or 47 percent of the share volume, and $19,176 million or 55 percent of the value
of total reported sales in the over-the-counter market in 1961 (table 15). The
lower participation in shares sold reflects the higher average price of shares
traded by New York Stock Hxchange members than by members of other
exchanges or by broker-dealers who were not members of any exchange. Firms
in the last category, while predominant in number, accounted for less than one-
third of the value of over-the-counter sales.

A total of 43 of the 67 largest broker-dealers (those with sales of $100 million
or more) were members of the New York Stock Exchange; 5 were members of
regional exchanges only and 19 were not members of any exchange (table 16).
The three largest New York Stock Exchange member firms accounted for 11
percent of the value of all reported over-the-counter sales in 1961. New York
Stock Exchange member firms, not only as a group but individually, participated
to a greater extent than others in the over-the-counter market. The average New
York Stock Exchange member sold stock valued at $35 million, compared with
an average of about $9 million for members of other exchanges, $5 million for
non-exchange members who belonged to the NASD, and $1 million for broker-
dealers not affiliated with any exchange or the NASD.*

On January 18, 1962, there were 855 members of national stock exchanges
buying and selling stocks over the counter (table 18). This was about 85 percent
of the number of exchange members who traded in 1961. By contrast, only
1,196 or 54 percent of the non-exchange members who traded in 1961, were in
the market on January 18. This shows the more spasmodic nature of over-the-
counter activities of non-exchange members.

On January 18, 1962, broker-dealers who were not members of a stock exchange
had a larger share of the market than they had in 1961. They accounted for
44 percent of the share volume and 39 percent of the dollar volume of reported
purchases and sales on January 18 compared with 37 percent of volume and
33 percent of value of reported sales in 1961. Exchange members, accordingly,
had a smaller share of the market for the 1 day. Each of the three groups of

# Total volume of purchases and sales for the day, as mentioned previously, amounted
to 14,270,000 shares and $219 million. This included purchases and sales by the public
through dealers as principals of 2,103,000 shares worth $41 million which are not included
in_“reported volume” shown above. Moreover, reported volume includes purchases and
sales of 718,000 shares valued at $9 million effected by broker-dealers as agent for other
broker-dealers ; these shares are excluded from total volume.

. 2 Altogether 83 percent of exchange members who were registered broker-dealers par-
ticipated in the over-the-counter market during the year. Registered exchange memgers
who did not participate were chiefly specialists, floor brokers, and floor traders who are
registered with the Commission in order to participate in distributions off the exchange
or for other purposes not connected with day-to-day over-the-counter trading.

25 See ch. 1, le I-10.

2 For a distribution of over-the-counter business according to NASD districts, see table
17. 1In this table, broker-dealers are classified according to location of their main office,
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exchange members shown in the table had less relative importance than they
had for the year 1961 as a whole. In particular, New York Stock Exchange
members, who had 55 percent of the sales in terms of dollars in 1961, effected
only 50 percent of the purchases and sales in terms of dollars on January 18,
1962.

‘When over-the-counter trading in exchange stocks only is considered, non-
exchange members were the leaders in both number and value of shares traded.
They participated in 80 percent (501,000 shares) of the volume and 74 percent
($15.8 million) of the value of purchases and sales in these stocks on January 18,
1962.

(2) Primary and secondary activities

The primary activity of almost 40 percent of the firms having over-the-
counter sales in 1961 is the retailing of over-the-counter securities (table 19).
These 1,200 firms, most of which were not members of any exchange, averaged
sales in 1961 of about 400,000 shares valued at approximately $5 million. The
most frequent secondary activities of retail over-the-counter broker-dealers were
wholesaling of over-the-counter securities or selling mutual fund shares (table
20).

%E‘irms whose primary activity is exchange commission business have the
greatest volume in the over-the-counter market. There were a total of 535 of
these firms, including 112 who were members of regional stock exchanges only,
accounting for almost 50 percent ($16,512 million) of the dollar volume of
reported over-the-counter sales in 1961. All but 60 of the exchange commission
houses registered with the Commission at the end of 1961 had over-the-counter
sales during the year. As might be expected, they more often acted as retailer
rather than wholesaler. Of the 535 exchange commission houses, 230 reported
that, next to exchange business, retail over-the-counter business was their most
important source of revenue.

Among the 67 largest over-the-counter broker-dealers mentioned previously, 42
stated that their primary activity was exchange commission business, 20 whole-
saling over-the-counter securities, and 5 retailing over-the-counter securities,

(3) Interaction between retail and wholesale activities

From the data available for January 18, it is possible to break down the
transactions effected by all firms as principal according to whether the firms
were acting in the capacity of retail or wholesale dealer; i.e., a dealer who was
making a market in the stock traded.

On January 18 all registered broker-dealers bought and sold for their own
account $116.1 million of over-the-counter stocks. (See table 2, discussed above.)
Of this amount, $34.0 million were purchases from and sales to the public as
principal and $82.2 million represented transactions between wholesale market
makers and retail broker-dealers.” The $82.2 million consists of two parts:
(1) $41.7 million represents purchases and sales by wholesale market makers
with broker-dealers who were acting as agents for the public; and (2) $40.5
million represents principal transactions of wholesalers and retail dealers with
each other, half purchases and sales by wholesalers and half purchases and sales
by retailers.”

From the above, it can be seen that wholesalers, or market makers, in their
transactions with other broker-dealers, bought and sold a total of $61.9 million of
over-the-counter securities ($41.7 million plus $20.2 million) while retail broker-
dealers as principal bought from and sold to market makers $20.2 million of
stocks. Approximately half of the $61.9 million of wholesale business was
effected by 25 firms.?

As noted above, all broker-dealers in their capacity as retailers bought from
and sold to the public $34.0 million of stocks. They offset these transactions with

# This also includes trading between retail broker-dealers and “interposed’’ broker-
dealers. (See pt. D for a discussion of interpositioning.)

S When a broker-dealer acts as agent for a public customer and trades with another
dealer, it is assumed that the other dealer is a wholesaler. It is also assumed that when
two dealers trade with each other on a principal basis, that one of them is a wholesaler
and the other a retailer.

2 See table VII-2. The 25 leading wholesale firms effected $33.5 million of trading
with other broker-dealers of which a maximum of $10.9 million may have been in a retail
capacity to buy or sell, as principal, for their own customers securities in which the firms
did not make a market. This means that the 25 firms, as wholesalers, effected between
37 and 54 percent of all trading by wholesalers. However, the actual percentage is
probably closer to the upper limit because some market makers, when they effect retail
transactions in stocks in which they do not make markets, act only as agent.
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wholesalers only to the extent of $20.2 million. The remainder they handled on
their own, acting as both wholesaler and retailer of the same stock.®

4. ISSUES IN THE OVER-THE-COUNTER MARKETS

a. Value and number of issues

The over-the-counter market encompasses all securities not traded on national
securities exchanges. Most of the trading in Government and municipal bonds,
corporate bonds, bank and insurance company stocks, and preferred stocks takes
place in the over-the-counter markets. As of December 31, 1961, it was estimated
that $556.1 billion out of a total of $1,092.5 billion in securities outstanding in
this country were not listed on any national securities exchange.

The following table shows a breakdown of dollar value of outstanding securi-
ties available for trading on exchanges and in the over-the-counter markets.

ArPENDIX VII-A: TABLE a.—Estimated value of securities oulstanding in the
United States (Dec. 31, 1961)

[Billions of dollars]
All securi- | Securities on Other?
ties exchanges
U.S. Government 2 oo e 305.1
State and 10081 2- .-~ 69.2 } 8.5 $205.8
Corporate and foreign securities: 4
703 4 s - TSR 112.0 §31.9 80.1
StOCKS - e oo cmemmmm v mmmm e 606.2 426.0 € 180.2
Total value - -l 1,092.5 536.4 566.1

; Inclugles over-the-counter securities and privately held stocks and bonds,
Par value,

2 Includes $47.8 billion U.S. savings bonds.

4 Rough estimates of market value.

5 Includes $1.2 billion International Bank bonds.

tIncludes approximately $24.4 billion open-end investment company shares,

During a 10-month period in 1961-62, broker-dealers quoted markets in ap-
proximately 14,000 domestic stocks traded execlusively over the counter.® To
these issues should be added at least another 3,340 Federal, State, and municipal
securiti%s and corporate bond issues which were quoted during a shorter period
in 1961.

b. Price of stock issues in the over-the-counter market

Certain characteristics of stock issues and issuers in the over-the-counter
market are presented here and in the following sections. The data are based
on the results of Questionnaire OTC—4 which was sent to approximately 2,000
companies having issues traded exclusively in the over-the-counter markets.
A total of 1,618 of these issuers responded, comprising 1,164 industrial, utility
and other companies, 358 banks, and 96 insurance companies.®

The price of the principal stock issue of each issuer sent Questionnaire OTC—4
was obtained from the National Quotation Bureau National Monthly Stock

mthr g tugtlll)er discussion of the relationships between retail and wholesale activities
see pts. C an 8

% On the basis of a count of stocks with bids, offers or both in the National Quotation
Bureau Monthly Stock Summary of Jan. 1, 1962, it was found that 12,800 stocks were
quoted in the preceding 3 months. This includes about 1,500 stocks which are also
available for trading on exchanges in this country or are stocks of foreign issuers. For
3 months, there were, therefore, approximately 11,000 domestic over-the-counter issues
quoted. The monthly summaries for the 7 following months were checked on a sample
basis and from this it was estimated that in the 10-month period, the number of issues
quoted was 25 percent greater than appeared in the Jan. 1, 1962, summary, resulting in
a total estimate of approximately 14,000 over-the-counter stocks. It should be noted that
for purposes of OTC—4, issuers, not issues, were counted and all issuers listed in the
summary were counted regardless of whether or not there was a dealer quotation for any
of the stocks of the issuer. (See ch. IX.B.3.)

22 On the basis of a count of bonds with bids, offers or both in the National Quotation
Bureau Bond Summary of Jan. 1, 1962, it was found that 100 U.S. Government bonds, 335
State and municlggl bonds, 209 foreign government bonds, and 2,699 corporate bonds were
quoted by broker-dealers in the preceding 3 months.

33 See pt. B.3 of ch. IX for a further analysis of the results of Questionnaire OTC-4.
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Summary for January 1, 1962. The high bid in the last trading day of December
in which the stock was quoted was selected (table 21).

It was found that 7 percent (106) of the stocks for which prices were ob-
tained sold for less than $1 per share and 24 percent (373) sold for less than
$5 a share. A total of 355 stocks, or 23 percent, sold for $50 and over but 217
of these were issues of banks and insurance companies.* The median price
of all issues was $19. Excluding stocks of banks and insurance companies,
over-the-counter stocks are relatively low priced in comparison with exchange
stocks.”™ Only 12 percent of the over-the-counter stocks of industrial and other
issuers were above $50, while almost half of the stocks sold for less than $10.*

¢. Activity of stock issues in the over-the-counter market

As an indication of trading activity, issuers sent Questionnaire OTC—4 were
asked to furnish the total number of transfers for each class of stock during
1961 (table 22). BExcluded were transactions which did not involve changes of
ownership such as mergers, consolidations, recapitalizations, stock dividends and
stock splits. It should be noted that the issuer has no knowledge of transfers
which are made as the result of gifts and bequests. Moreover, the issuer has
no record of transfers which take place in securities held in street name of a
broker or in the name of a bank as nominee. For these reasons, the reported
record transfers yield only an approximation of actual trading volume.

Despite the limitations, the number of stock transfers are related to activity.
This was tested and generally found to be true for the sample of 200 stocks for
which trading data were obtained for 1 day by means of Questionnaire OTC-3
(tables 23 and 24).

Another measure of activity is the number of dealers who advertise that they
have an interest in buying and selling the security by entering quotations (table
25). As indicated above there is a close relationship between the activity and
the number of quotations for a security.

5. ISSUERS OF OVER-THE-COUNTER STOCKS

This section describes some of the characteristics of issuers of over-the-counter
stocks, on the basis of the results of Questionnaire OTC—4.

a. Assets

A significant percentage of the issuers replying to Questionnaire OTC—4 had
substantial assets (table 26). Thirty-one percent (504) of the companies had
assets of $10 million and over at the end of 1961. The asset standard for listing
a security on the New York Stock Exchange is $10 million of net tangible assets.
Forty-seven percent (749) of the issuers had assets of $5 million or over and
77 percent (1,232) had $1 million or over. Only 13 percent of the issuers had
less than $500,000.

The inclusion of banks and insurance companies influences these figures be-
cause they generally have large assets. Excluding these companies, 21 percent
of the issuers had assets of $10 million or over, 35 percent had $5 million or
over, and 69 percent had $1 million or over.

b. Number of sharcholders

A tabulation of the number of stockholders of the principal stock issue of
each of the companies replying to Questionnaire OTC—4 showed that approxi-
mately half had 500 or more (table 27). Sixteen percent (264) of the stock
issuers had 2,000 or more shareholders. To be listed on the New York Stock
Exchange an issue must have at least 1,500 shareholders after adjustments are
made for small holdings. At the other end of the scale, 17 percent (279) of the
issuers of over-the-counter stocks had less than 100 stockholders. Generally,
banks had a smaller number of shareholders and insurance companies a larger
number of shareholders than the group taken as a whole.

3¢ Percentages shown in the text which are based on tables 21-31 were computed by
eliminating from the total number of issuers all respondents which did not report that
particular item.
. ® ﬁx ‘cfomparison of price levels of over-the-counter stocks and exchange issues is shown
in ¢n. .

. B If the prices of all stocks of each issuer had been tabulated, rather than just the prin-
cipal stock issue, the percentages might be slightly different. For the most part, the
omitted stocks were preferred issues which generally sell at a higher price than the
common stock of the same issuer,
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It should be noted that the number of shareholders is somewhat understated
because some shares of almost every issue were held in street names of broker-
dealers or in names of banks as nominees. The number of beneficial owners
represented by these holders of record in most cases are not known by the issuer
(table 28).

c. Shares outstanding

Approximately one-half of the issuers of over-the-counter stocks replying to
Questionnaire OTC—4 had fewer than 200,000 shares outstanding of their prin-
cipal issue had almost three-quarters had fewer than 500,000 shares (table 29).
The American Stock Exchange requires a minimum of 200,000 shares outstand-
ing as a qualification for listing, while the New York Stock Exchange requires
500,000 shares.

The median number of shares of the principal stock issue outstanding for
over-the-counter issuers, other than banks and insurance companies, was ap-
proximately 300,000 shares. For the most part, bank stocks were not large
issues. Seventy percent of them (241) were under 100,000 shares. Insurance
companies tended to have larger stock issues than other over-the-counter com-
panies. There were a million or more shares outstanding in 26 percent (25)
of their stock issues compared with 16 percent (183) for other issuers.

The number of shares outstanding is modified considerably, however, when
one takes into account holdings of officers, directors, and persons with large
blocks. In applying their listing standards the exchanges require that a certain
minimum number of shares not be closely held.

Issuers sent Questionnaire OTC-4 were asked to give the number of shares
of each stock which was held by the 10 largest stockholders.® A tabulation of
the percentage of shares of the principal stock issue of each company which
was held by these “ingiders” showed that in 54 percent (827) of all issues
for which information was available, insiders held half or more of the stock
(table 30). In 691, or 61 percent of the stocks other than those of banks and
insurance companies, the 10 largest holders controlled half or more of the
total share outstanding. There was a higher degree of control by insiders in
small issues. Further indication of the high degree of concentration in over-
the-counter stocks, excluding bank and insurance stocks, was the fact that in
84 percent (948) of the stocks, insiders held at least 30 percent of the out-
standing shares.

d. Market value of outstanding stock

Another measure of the size of a company is the market value of its total
outstanding shares. This figure was obtained for each company by multiplying
the number of shares of each class of stock outstanding by its price in Decem-
ber 1961 (table 31).

Of the issuers in the sample (excluding those whose stocks could not be
evaluated), 20 percent (308) had outstanding stock with a market value of
$10 million or over and 60 percent (923) had outstanding stock with a market
value of $1 million or over. At the other end of the scale, 15 percent (238) had
outstanding stock with a market value of under $250,000 and 25 percent (391)
with a market value of under $500,000. Banks were not significantly different
from the group as a whole, while insurance companies had a much higher
percentage of issuers in the $10 million or over category (39 percent) and a
much lower percentage (8 percent) in the less than $500,000 class.

37 This included holdings in street name and in names of bank nominees. The figures
in the text therefore are on overstatement of the amount of concentration of holdings.
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ApPENDIX VII-A: TABLE 1.—Estimated growth in over-the-counter volume (1961,

1955, and 1949)

[Dollars in billions)

Number of Value of Value as
broker- oTC percent of
dealers sales 1949 sales

1961:
(a) Salesreported by broker-dealers?_____________.____._.. 3,186 $34.9 |
(b) Estimate of sales for dealers who had OTC business
but did not reportsales2.____. . . . 117 O .
(¢) Estimated adjustment for public sales and duplica-
tions3.______.. SOOI . 3 P
Total OTC volume of sales... - 3,303 38.9 793.9
1955:
ga) Sales reported by broker-dealers!. . ... ... .. ... __.... 1,842 12,4 | .
b) Estimate of sales for dealers who had OTC business
but did not report sales?__.. 144 I 28 O,
(¢) Estimated adjustment for public sales and duplica-
HOnS 3 e mamecm e | e ————— I I A
Total OTC volume 0f 881e8. v - e o ceeeeeoee 1,986 14.2 289. 8
1949:
(a) Sales reported by broker-dealers. ... _.coeo.___ 1,249 3.6 |e e
(b) Estimate of sales for dealers who had OTC business
but did not report sales?._.___... . cmmrecmmme———— 293 2 N
(c) Estimated adjustment for public sales and duplica-
tions? ——- ——— B N S
Total OTC volume of Sale8. oo coeoocoeeoeoe 1, 542 4.9 100.0

1 Sales by registered broker-dealers for their own account and for the account of others as estimated by
Includes sales of predecessor firms.
2 Estimate by the study of aggregate sales by broker-dealers who were in existence at the end of the year
and indicated that they engaged in over-the-counter activities but could not estimate the value of their sales.
? Adjustment, estimated by study, to include sales by the public to dealers as principal (i.e., purchases
by dealers from the public) and to eliminate sales by 1 broker-dealer as agent for another broker-dealer.
The resulting volume of sales represents all sales by dealers for their own account and all sales by the public.

the broker-dealers and reported in Questionnaire Form OTC-3.

APPENDIX VII-A: TABLE 2.—Owver-the-counter purchases and sales of stocks by
the public and by registered broker-dealers (Jan. 18, 1962)

{In thousands]

All stocks Over-the-counter Exchange stocks
stocks
Number | Value | Number| Value | Number| Value
of shares of shares of shares
Total purchases and sales.....___._. 14,269 | $218,678 13,439 | $191,798 830 $26, 880
Public purchases, total - 3,536 47,654 3,242 40, 113 294 7,541
Through broker-dealer as agent_______ 2,168 22,128 2,085 19,294 83 2,834
From dealer as principal .. _..__._____ 1,368 25, 526 1,157 20, 819 211 4,707
Public sales, total — 2,995 40, 649 2,874 35, 538 121 5,111
Through broker-dealer as agent_______ 2,260 25,310 2,181 22,376 79 2,934
From dealer as principal .. ____________ 735 15,339 693 13,162 42 2,177
Dealer purchases and sales as principal,
total . e . - 7,738 130,375 7,323 116, 147 415 14,228
‘With the public_ ... .._______________ 2,103 40, 865 1,850 33,981 253 6,884
‘With other broker-dealers__.__..______ 5,635 89, 610 5,473 82,166 162 7,344
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AprprENDIX VII-A: TaBLE 3.—Volume of over-the-counter purchases and sales in 136 selected stocks by the public and by 'registered broker-

dealers (Jan. 18, 1962)

[Number of shares]

Public purchases Public sales Dealer purchases and sales (as
principal)
Total
Name of stock 1 purchases
and sales Through From Through To With
Total broker- dealer as Total broker- dealer as Total With the other
dealer principal dealer principal public broker-
as agent as agent dealers
All stoeks 2. e emmnan 666, 370 121,718 63, 635 58, 083 127,160 95,151 32,009 417, 492 89, 992 327, 500
Advance Industries, Ine.. ... _.oiooooocooioioooo 27,128 6, 450 2, 050 4,400 3,014 3,014 17, 664 4,400 13, 264
Ajax Magnethermic Corp. . .o 900 200 50 150 100 100 600 150 450
American Airlines, INC. . - oo oo eeememan 400 100 100 200 |omcommaees 200
American Insurance Co. (Newark). ... .. 21, 688 3,989 3,315 14,489 2,939 11, 550
American Monarch Corp. oo 400 200 200 100 fooeee oo 100
Anheuser-Busch, Ine. ... 11, 028 1,426 .1, 386 7,146 3156 6, 831
Aqua-Chem, Inc_ oL 5, 330 185 135 3,225 570 2, 655
Armstrong Paint & Varnish Works__.._.___._______.._ 5,060 2, 100 2,100 530 (commmcneeen 530
Aztec Oll & Gas CO. oo 9, 354 2, 697 2,497 5,830 712 5,118
Babeock Electronies Corp. .- oo 10, 000 1,883 1,408 6, 049 1,033 5,016
Badger Northland, Inc._ .o coe . 810 300 100 405 305 100
Bank of America N.T. & S.A oo 31,770 5,188 2,196 19, 767 8, 639 11,128
Benson-Lehner COrp. ..o 1,570 100 100 1,135 200 935
Berkshire Hathaway, INC.noe oo eeeecmmmemmeemeem 15, 628 2,331 331 11, 674 3,428 8, 246
Big “C” Stores, Inc. oo 3007 150 | 0 3B0 e e e 150 jommoeoaeea 150
Boston Capital Corp. ..o o 11,858 1,335 1,165 8,023 885 7,138
Bowmar Instrument Corp-- oL 648 88 88 324 \oo_ . 324
Bristol Brass Corp. - . o cmmoc oo cccmemmemmc e 400 | 200 0 100 0 100 |ecemem oo 200 100 100
Buckeye COrD o oo cee et = 5,670 1,035 1,035
MC 4,770 1,226 1,026
300 50 50
. 850 125 125
Central Louisiana Electr 674 160 160
Channing Corp._ ..o ocmaeccecccccmcammmama 6, 756 600 300
Citizens & Southern Bank (Philadelphia)_ . .oooo._. 200 [ 0 100 |amewmooeeo] 0 100 (el
Citizens Utilities Co, common A _ . .. oo oo 1, 900 230 230
Coastal States Gas Producing Co. .o oo ocmocacaeee e 12, 518 1,971 1,246
Commonwealth Life Insurance Co, (Kentucky)__.___ 5,274 628 128
Connecticut Water Co. . oo aemceaee -2 R T FUPRSSIPRI O ST S SNSRI SN
Consolidated Airborne Systems, Inc., class A____.___. 1, 700 300 300
Continental Enterprises, InC. . . cae oo ooomacacacocae 27, 850 8, 000 8, 000
Continental Radiant Glass. -wocoeoomeccomccecccaae 8 200 200 400 lavocomeeeot 400

See footnotes at end of table.
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APPENDIX VII-A: TaBLE 3.— Volume of over-the-counter purchases and sales in 135 selected stocks by the public and by registered broker.

dealers (Jan. 18, 1962)—Continued

[Number of shares]
Public purchases Public sales Dealer purchases and sales (as
principal)
Total
Name of stock ! purchases
and sales Through From Through To With
Total broker- dealer as Total broker- dealer as Total With the other
dealer principal dealer principal public broker-

as agent as agent dealers
Do ————- 280 140 140 | e e —————— 140 |ocmcmcaaeas 140
Creative Playthings. ceecoceo oo ocaaooo_. ——— 530 100 |cooccen 100 165 65 265 200 65
Cummins Engine Co..ao oo .. ————— 318 132 17 115 34 34 152 115 37
Distributors Group, Inc., class A common....-..... 200 {ocecmcemcaea]aaes [T SRR SR BRI (R - 200 [mcmemcacaaoo 200
Dixon (Joseph) Crucible COo v - 574 V(I 76 100 100 [nccmacmanaae 398 76 322
Dynamic Instrument Corp.._......- ecmemcmm——am—n—— 4,130 1,165 1,165 | e 300 200 100 2, 665 100 2, 565
Educational Development COrPauacmcmmeemeccmecmann 1, 500 250 250 |oecemeae 400 300 100 850 100 750
Emhart Manufacturing Co--_._. 1,270 204 |ocmcaeaee . 204 327 127 200 7390 404 335
Energy Components . _ ..o i w. 150 975 975 |occeaempme 400 400 |ocmmcemeee 1,775 |oceecas —— 1,775
Extrudo-Film Corp. v e 1,000 oo cc e feeea R 500 500 |eccommecaan 500
Ferson Optics, Inc_ _..... e eemamcmeemmame—a—— 910 215 | e 215 240 455 315 140
Fox-Stanley Photo Produets....___. emmmcmmm—————— —— 2, 580 330 100 230 555 150 405 1,695 635 1,060
Futterman Corp., ¢lass A oo ocmeccem e eeea—n 36, 788 7,949 1, 529 6, 420 2,250 1, 460 790 26, 589 7,210 19, 379
General Crude Oil Co_._...._._._ e ecm—mcecmmm—— 6, 512 1,100 [ooomoaens 1,100 556 556 |vencmmen » 856 1,100 3,756
General Telephone & Electronies...__. e 1,896 323 208 25 343 293 50 H 230 75 1,155
Geriatric Serviees, INC. o oo oe oo aamee 800 | oo e e 200 | 200 600 200 400
Glickman Corp., class A common............ e 35, 762 4,488 1,428 3,060 7,171 2, 865 4, 306 24,103 7,366 16, 737
Great American Life Underwriters, Inec., class A __ 2, 542 448 198 250 68 91 177 1,736 427 1,309
QGreen Giant Co., 5 percent E&mﬂm&-:------ ..... —— 30 ) 1 3 S | ¥ [ IO P [, 16 15 fooe oL
Grinnell Corp. .. _..._._ ———— e ———————————— 952 250 130 120 100 |oceaeaaen 100 602 220 382
Gunnar Mining, Ltd______. e mmmmnan 740 340 40 300 30 30 Jummoamaoen 370 300 70
Hartford Fire Insurance Co._..._. e mmm——————— — 11,170 2, 605 800 1, 805 2,455 1,815 640 6,110 2, 445 3, 665
Herff Jones Co., class A 3&023 ..... mmmerem—————— 1,200 300 300 | 500 400 100 400 100 300
Home Insurance Co. (New York) - o covuvoucooooao 6,104 224 224 o oeieeeeee 1,813 278 1, 535 4,067 1, 535 2,532
Tilinois Mid-Continent Life Insurance Co_ _.__.._.._. 10, 930 1,295 1,295 |ooeeeeeeann 3, 250 1,950 1, 300 6, 385 1,300 5,085
Insul-Cup Corp. of America._____.__ e —————————— 1, 400 500 500 e 200 200 [cccccaconan 700 |eor e eeeeae 700
International Photocopy Corp....___. eeemmmamacam——— 3, 560 80 80 |- 1,150 900 250 2,330 250 2,080
Interstate Fire & Casualty Co_____._.. ————— —————— 218 50 50 | e [ 0 - 9 159 9 150
Kane-Miller Corp. _«.vuvocmaoo e 2,900 100 100 | comceeoen 1, 100 1,000 100 1, 700 100 1, 600
Kentucky Central Life & Accident Insurance Co_._. 5, 980 1,335 445 890 875 100 775 3,770 1, 665 m 105
Kenwin Shops, InC.. . oo cmeeeemeeee 600 100 100 | oo 300 300 feeememmanann 200 Jeoememeeeas 200
Kerr Manufacturing Co....._......__ ————— - 200 [vcmemccomceaocaeaan U 100 100 {omceeceaee 100 |eocmmmameee 100
Koehring Co. ... .__.. e mmmmmmmemen mm——mm e 16, 308 2, 697 1,234 1, 363 2,639 1, 504 1,135 11,072 2,498 8, 574
Lancer Industries. _.....___ e c————— e e 3,124 50 50 1 eeaeeas 1,372 1,292 80 1,702 80 1,622

93.L
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ApPPENDIX VII-A: TABLE 3.—Volume of over-the-counter purchases and sales in 135 selected stocks by the public and by registered broker-
dealers (Jan. 18, 1962) —Continued

[Number of shares]

Public purchases

Public sales

Dealer purchases and sales (as

rincipal
Total P pal
Name of stock ! purchases
as sales Through From Through To With
Total broker- dealer as Total broker- dealer as Total With the other
dealer principal dealer principal public broker-
as agent as agent dealers
Techno Vending Corp,, class A common._....._.._.... 3, 700 1, 000 400 (S0 VI (R SRR U 2, 700 600 2,100
Texas Industries, Inc_ ... e 7,700 2, 050 1, 750 300 600 550 50 5, 050 350 4, 700
Texas National Petroleum Co. oo ooae oo 24, 250 9, 225 9, 025 200 7, 850 7, 550 300 7,175 500 6, 675
Thomas & Betts Co. . oo e 1, 000 100 | eeao 100 300 100 200 600 300 300
Throughbred Enterprises, INC..aueeeeoceeoooooame.. 200 | e 100 100 |ocemeoaas 100 | oo 100
Town & Country Securities COrP- - . oo ooaece e 12 6 [ T 61 6 | e e
Transdyne Corp- - _ - e 4,140 1,570 | e.. 1,570 350 250 100 2,220 1, 670 550
True Taste Corp- oo 110 -1 2 . o1 2 V) [N 55 55 | oo
U.S. Plastic & Chemical Corp. .. oo 2,670 335 35 300 700 150 550 1, 535 850 685
United Aero Products Corp- . e ceeee 3, 600 500 500 |cccucmocans 1,300 1,300 |ocoooeo 1,800 oo 1, 800
United Nueclear COrp. .. oume oo 600 100 B Ui OO SR SO T 500 {eoomoeeo 500
Universal Manufacturing Co__.._.. emm e mm . 400 | el 100 | s 100 300 100 200
Veeder-Root, Inc. oo oo 358 75 | i 75 17 5 12 266 87 179
Vicana Sugar Co. . oo e 17,600 | oo e e e e 17,600 |.ceooo .. 17, 600
Vitamix Pharmaceuticals, Inc. ... ... 3,394 1, 0565 935 120 235 135 100 2,104 220 1,884
Warner & Swasey CO. . oo e 6, 932 893 58 835 726 124 602 5,313 1,437 3,876
Western Gas Service CO oo oo 620 110 10 100 50 50 [ccerioeans 460 100 360
Whitehall Electronics COrp. .. oooomoomcceccmeceeeeeen 1,200 500 800 fomeeoan 500 500 | . 200 { e 200
Wisconsin Power & Light Co____ o cceeaas 620 35 |ammiea 2 35 220 156 64 365 99 266
Wise HOmes. .. o oo e e 2, 852 326 326 Jocmiccaeas 1,100 1,100 |ocummmemees 1,426 | oo o 1,426

1 Common or capital stock unless otherwise noted.

% Table excludes 65 stocks in the sample of 200 which had no trading on Jan. 18, 1962.
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APPENDIX VII-A : TABLE 4.—Over-the-counter stocks classified by dealers quoting
a 2-way market and activity (200 selected stocks on Jan. 18, 1962)

[Number of stocks]

Number of shares sold

Number of dealers quoting a 2-way All
market ! Less | 500to | 1,000 | 2,000 | 5,000 | 10,000 | stocks
None | than 999 to to to and
500 1,999 4,999 9,999 over
________________________ 37
3 2 .- 42
2 1. 35
b 2 P 1 25
9 1 1 31
3 b2 R 10
3 7 4 15
1 1 3 5
Total number of stocks......... 65 52 17 19 24 14 9 2200
Average number of dealers per
stoek_ o 1.3 3.8 5.0 5.6 7.8 9.9 13.2 4.6

1 Based on quotations in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962.
1 Includes 3 stocks listed on the New York Stock Exchange.

APPENDIX VII-A: TABLE 4a.—Owver-the-counter stocks classified by dealers
quoting a 2-way market and activity (81 selected stocks, Jan. 18 to Feb. 9,
1962)*

[Number of stocks]
Daily average number of shares sold
Number of dealers quoting a 2-way -
market 2 All
None Less 100 to 500to {1,000and| stocks
than 100 499 999 over
None._ e 18 16 2 oo 1 37
1dealer . 4 6 8 5 1 24
2dealers. e 1 2 2 2 5 12
3dealers__ il 2 2 2 2 8
Totalnumber of stocks_____________ 23 26 14 9 9 81
Average number of dealers per stock _ 0.3 0.6 13 1.7 1.9 0.9

1 All stocks in the sample of 200 which had 3 or less dealer listings in National Quotation Bureau, Inc.,
the National Quotation Service, on Jan. 18, 1962.

2 Based on quotations in National Quotation Bureau,Inc., the National Quotation Service, Jan. 18, 1962.

APPENDIX VII-A : TABLE 5.—O0wver-the-counter stocks classified by public purchases
and sales and dealers quoting a 2-way market (135 selected stocks on Jan. 18,
1962)*

[N'umber of stocks]
Number of shares purchased and sold by public
Number of dealers quoting a 2-way All
market 2 Less | 500 to |1,000t0|2,000t0(5,000t0] 10,000 | stocks
None | than 999 1,999 | 4,999 | 9,999 and
500 over
NODe - oo 2 b2 258 (RN (RUPRPRRVRPRNN DRURVRRRUINY FVUPUORPROIOIOY S 5
1802 e 1 15 1 3 1 ) B D 22
3to4d e 1 14 4 6 b2 I [, 27
5806, e e 8 6 6 2 |ommeeee 1 23
4R /10 - T U S 10 6 8 4 ) U PR, 29
9to 10 . e b2 I 3 3 1 .. 9
11to14 e e 3 6 4 2 15
Wandover-__________ oo 2 1 2 5
Total number of stocks._______ 4 52 17 29 20 8 5 3135
Average number of dealers per
stock. ... __ 1.0 3.9 5.4 6.3 9.8 11. 4 12.8 6.2

! Excludes 65 stocks in the sample of 200 which had no trading on Jan. 18, 1962.
2 Based on guotations in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962.
3 Includes 2 stocks listed on the New York Stock Exchange.
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ApPENDIX VII-A: TABLE 5a.—OQwer-the-counter stocks classified by public pur-
chases and sales and dealers quoting a 2-way market (58 selected stocks,
Jan. 18 to Feb. 9, 1962)*

[Number of stocks]
Daily average number of shares purchased and
sold by public
Number of dealers quoting a 2-way ‘ All
market 2 stocks
None |Less than] 100 to 500 to 1,000 and
100 499 999 over
NONE. .o 2 14 2 . 1 19
Ydealer____ .. . 1 6 10 2 1 20
2dealers. _____ .ol 2 4 5 11
ddealers__ . e 2 2 1 3 8
Total number of stocks_________.... 3 24 18 3 10 58
Average number of dealers per stock_ 0.3 0.7 1.3 1.7 2.0 1.1

1 All stocks in the sample of 200 which had 3 or less dealer listings in National Quotation Bureau, Ine.,
the National Quotation Service on Jan. 18, 1962, excluding 23 stocks which had no trading during the
period from Jan. 18 through Feb. 9, 1962.

? Based on quotations in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962.

APPENDIX VII-A: TABLE 6.—Owver-the-counter stocks classified by activity and
price (200 selected stocks on Jan. 18, 1962)

[Number of stocks]

Number of shares sold Aver-
age

Price range ! All shares
None | Less | 500 to |1,000 to |2,000to]|5,000to| 10,000 | stocks |sold per

than 500 999 1,999 4,999 9,999 and stock

over

All groups..cceeeemooo... 65 52 17 19 24 14 9 2 200 1, 668
Mato2¥e oo 10 3 E 2 . 1 2 1 20 1,650
8 4 1 6 ) OO S 20 638
6 6 1 4 ) N I 2 20 1,791
4 7 2 1 4 2 .. 20 1, 466
8 L 7 IR 3 1 1 2 20 2,337
3 5 3 2 3 2 2 20 2, 748
4 8 1. 4 F: 2 . 20 1, 576
4 6 4 1 3 1 1 20 1, 590
8 4 ) 8 P 5 2 - 20 1,464
10 4 1 2 1 1 1 20 1,419

1 Based on high bid in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962,
or nearest date thereto.
2 Includes 3 stocks listed on the New York Stock Exchange.
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APPENDIX VII-A: TaBLE 7.—Reported over-the-counter purchases and sales of
exchange stocks classified by principal exchange on which traded (Jan. 18,

1962)
[Dollars in thousands]
Shares purchased and sold | Value of shares purchased
oTC and sold OTC
Number Percent of Amount Percent of
total total
Stocks available for trading on-—

New York Stock Exchange_____-.__..._____ 478,472 76.3 $18,385 85.4
American Stock Exchange.____ e 67,362 10.7 955 4.4
Regional exchanges ! ______________________ 81, 808 13.0 2,205 10.2
All exchanges__ ___ ... __.____ 627, 642 100.0 21, 545 100.0

1 Excluding stocks traded on either the New York Stock or American Stock Exchanges.
NoTE.—Table includes purchases and sales by broker-dealers for their own account and for the account of

others.

It does not represent total volume of purchases and sales since it does not include transactions by

the public where the dealer acted as principal and also includes some duplication of dealer transactions where

1 dealer acted as broker for another dealer.

APPENDIX VII-A: TABLE 8 —Reported over-the-counter purchases and sales of
exchange stocks by registered broker-dealers classified by exchange member-
ship (stocks classified by principal exchange on which traded (Jan. 18, 1962))

[Dollars in thousands]

Number of | Number of Value of
broker- shares pur- purchases
dealers chased and and sales

sold
Transactions in stocks listed on the New York Stock Ex-
change, t0tal. e m————a 465 478,472 $18,385
By membersofthe NYSE_______ ... __________._______. 34 28, 229 2,777
By all other broker-dealers_______....__________________.__ 431 450, 243 15, 608
Transactions in stocks traded on the American Stock Ex-
change, total . eeeeeeeeee 109 67, 362 956
By regular members of the ASE .. _________ .. ________ 13 6,711 213
By associate members of the ASE 6 6, 591 74
By all other broker-dealers.... ... _____._. 90 54, 060 668
Transactions in stocks traded on regional exchanges, total 2___ 99 81, 808 2, 205
By regular members of regional exchanges_ ___________..._ 49 37,534 713
By associate members of regional exchanges 1. ____________ 2 2,231 7
By all other broker-dealers_____ ... _________ . __________ 48 42,043 1,485
Transactions in all exchange stocks, total________._____________ 3 578 627, 642 21, 545
By regular members of the exchange where traded________ 96 72,474 3,703
By associate members of the exchange where traded 1_____ 8 8, 822 81
By all other broker-dealers...._ ... _______.__ 569 546, 346 17, 761

1 Includes only those firms which reported their associate memberships in Form OTC-3.
2 Excluding stocks traded on either the New York Stock or American Stock Exchanges.

3 Unduplicated total number of broker-dealers.

Note.—Table includes purchases and sales by broker-dealers for their own account and for the account

of others.

It does not represent total volume of purchases and sales since it does not include transactions

by the public where the dealer acted as principal and also includes some duplication of dealer transactions

where 1 dealer acted as broker for another dealer.
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APPENDIX VII-A: TABLE 9—Owver-the-counter purchases and sales of stocks by
individuals and by other public customers (Jan. 18, 1962)

{In thousands]

All stocks Over-the-counter Exchange stocks
stocks
Number | Value | Number | Value | Number | Value
of shares of shares of shares
All publie purchases and sales_ .____ 6, 531 $88, 303 6,116 | $75,651 415 $12, 652
TRANSACTIONS BY INDIVIDUALS

Purchases, total____._ . _________________ 3,155 33,949 2,943 31, 380 212 2, 569

Through broker-dealer as agent_______ 2,025 17, 543 1, 967 16,197 58 1,346

From dealer as prinecipal____._________ 1,130 16, 406 976 15,183 154 1,223

Sales, total ... .. 2,673 30, 512 2, 601 28, 259 72 2,253

Through broker-dealer as agent 2,075 21,123 2,012 19, 229 63 1,894

To dealer as prineipal .__.__ .. _.__...__ 598 9,389 589 9,030 9 359

Purchases and sales, total .. _____________ 5,828 64, 461 5, 544 59, 639 284 4,822

Through broker-dealer as agent_______ 4,100 38, 666 3,979 35, 426 121 3,240

With dealer as principal . ____________ 1,728 25,795 1, 565 24,213 163 1, 582
TRANSACTIONS BY OTHER PUBLIC

CUSTOMERS

Purchases, total ... _______________________ 381 13,705 299 8,733 82 4,972

Through broker-dealer as agent_ ._____ 143 4, 585 118 3,097 25 1,488

From dealer as principal . .. .. _________ 238 9,120 181 5,636 57 3,484

Sales, total. . .o 322 10,137 - 273 7,279 49 2, 858

Through broker-dealer as agent___.____ 185 4,187 169 3,147 16 1,040

To dealer as principal .. _ ... _______._ 137 5,950 104 4,132 33 1,818

Purchases and sales, total ... _.___________ 703 23,842 572 16,012 131 7,830

Through broker-dealer as agent_______ 328 8,772 287 6, 244 41 2,528

With dealer as principal ______________ 375 15,070 285 9,768 90 5,302

APPENDIX VII-A: TABLE 10.—Public over-the-counter transactions classified by
size of transaction and price of stock (transactions in 131 selected stocks on
Jan. 18, 1962)*

[Number of transactions]
Al Price of stock per share (dollars) 2
Size of transaction (shares) transac-
tions Less 5t09% 10 to 20 to 50 and
than § 19% 49%% over
16060 - . 658 24 56 153 200 225
51099 e 109 5 4 28 34 38
100 . 559 74 81 202 159 43
100t0 199 _ .. 71 4 4 22 25 16
200 - e 176 25 21 64 45 21
200t0 500 ____ 168 32 21 56 35 24
501t0 1,000 _____________________________ 41 14 12 7 3 5
Over 3,000 - .o 16 3 5 3 4 1
Total number of transactions. . _____ 1,798 181 . 204 535 505 373
Total number of stocks. . _..________ 131 30 21 27 37 16

1 All stocks in the sample of 200 stocks in which there were transactions by the public on Jan. 18, 1962.
a 2thlrglh bt;ld in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962, or nearest
ate thereto.
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APPENDIX VII-A : TaBLE 10a.—Public over-the-counter transactions classified by
size of transaction and price of stock (transactions in 55 selected stocks, Jan.
18 to Feb. 9, 1962)*

[Number of transactions]

Price of stock per share (dollars) 2
All trans-
Size of transaction (shares) actions
Lessthan{ 5to 10 to 20 to 50 and
5 97% 197¢ 497% over
13080, e 559 52 31 72 194 210
51t099_ __ . ______ 78 6 6 9 34 23
100 - 532 249 63 45 81 94
101to 199 . ________ 101 34 7 3 36 21
200 o eeem e 219 143 25 15 23 13
201t0500. . ________ 306 204 29 9 48 16
501 to 1,000 123 98 6 4 7 8
Over 1,000 40 k2 R I 3 5
Total number of transactions_______ 1,958 818 167 157 426 390
Total number of stocks._______..___ 55 19 7 8 13 8

1 All stocks in the sample of 200 stocks which had 3 or less dealer listings in National Quotation Bureau, Inc.,
the National Quotation Service on Jan. 18, 1962, and in which there were transactions by the public during
the period from Jan. 18 through Feb. 9, 1962.

p 2 High bid in National Quotation Bureau, Inc., the National Quotation Service, Jan. 18, 1962, or nearest
ate thereto.

ApPPENDIX VII-A: TABLE 11.—Public over-the-counter transactions classified by
value of transaction and type of public customer (transactions in 131 selected
stocks on Jan. 18, 1962)*

[Number of transactions}

Value of transaction (dollars) All public | Individuals | Other public
customers customers

All transactions. .. o o e 1,798 1,619 179

1 0 800 - o e e 382 350 32
501 t0 1,000_ _____ 322 299 23
1,001 to 2,000._.__ 414 393 21
2,001 to 3,000_____ 210 197 13
3,001 to 4,000 ___ 123 114 9
4,001 to 5,000____. 90 81 9
5,001 to 10,000._ 160 131 29
10,001 to 50,000. 92 52 40
Over 50,000 - . e 5 2 3

1 All stocks in the sample of 200 stocks in which there were transactions by the public on Jan. 18, 1962.

AprPENDIX VII-A: TABLE 1la.—Public over-the-counter transactions classified by

value of transaction and type of public customer (transactions in 55 selected
stocks, Jan. 18 to Feb. 9, 1962)*

[Number of transactions]

Value of transaction (dollars) All public | Individuals | Other public
customers customers

All transactions . .. . .. 1, 958 1,759 199

180 800 . . e 742 707 35
501£01,000 —_____._._.___ 365 332 33
1,001 t0 2,000 ________ 275 257 18
2,001 t03,000- - __ ... ___ 119 108 11
3,001t04,000________.______ 122 111 11
4,001 to 5,000__._________ 26 20 6
5,001 to 10,000 __ 175 144 31
10,001 to 50,000. . 116 76 40
Over 50,000 - - - o 18 4 14

1 All stocks in the sample of 200 stocks which had 3 or less dealer listings in National Quotation Bureau,
Inc., the National Quotaticn Service on Jan. 18, 1962, and in which there were transactions by the public
during the period from Jan. 18 through Feb. 9, 1962.
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ApPENDIX VII-A: TABLE 12.—Distribution of reported over-the-counter sales of
stocks among registered broker-dealers (1961)

Estimated Total esti-
Number of number of | mated value

Estimated value of sales (thousand dollars) broker- shares sold of sales
dealers (thousands) | (thousand
dollars)

4,964 2, 259, 862 34, 870, 408

67 870, 602 18, 746,712
67 251, 466 4,658,372
350 590, 880 7,476,817
248 210, 296 1, 768, 654
309 137,465 1,074,953
454 113,573 720,025
335 30,945 233, 899
650 46,219 167, 366
210 3,385 14,934
496 5,031 8,676
1,661 0 0
117 [

NoOTE.—Table includes estimated sales by broker-dealers for their own aceount and for the account of
others. It does not represent total volume of sales since it does not include sales by the public to broker-
;iea.lersts;,]cting als prineipal and also includes some duplication of dealer sales where 1 dealer acted as broker

or another dealer.

ArPENDIX VII-A: TABLE 13.—Concentration of reported over-the-counter sales
of stocks by registered broker-dealers (1961)

[Dollars in millions}

Estimated value of sales
Percent of all broker-dealers !
Amount As percent of
total value
$13,914.4 39.9
18, 436. 2 52.9
21,167.2 60.7
23,049.6 66.1
24, 520.2 70.3
28, 693. 0 82.3
30,821.9 88.4
32,119.2 92.1
32,945.2 4.5
33,501.3 96.1
33, 896.2 97.2
34,179.9 98.0
34,383.7 98. 6
34, 533. 1 99.0
34,639.1 99.3
34,716.4 99.6
34,771.9 99.7
34,810.3 99.8
34,836.7 99.9
34,852.9 100.0
34, 862.6 100.0
34,867.7 100.0
34, 869. 9 100.0
34,870. 4 100.0

1 Includes 3,186 broker-dealers who had over-the-counter sales in 1961 and reported the value of such sales.
Excludes 117 firms which were unable to estimate their 1961 sales and 1,661 firms which had no sales.

Note.—Table includes estimated sales by broker-dealers for their own account and for the account of
others. It does not represent total volume of sales since it does not include sales by the public to broker-
?ealerst%]ctir:ig 2;a.ls principal and also includes some duplication of dealer sales where 1 dealer acted as broker

or another dealer.
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ArPENDIX VII-A: TABLE 14.—Distribution of reported over-the-counter purchases
and sales of stocks among registered broker-dealers (Jan. 18, 1962)

Number of | Total value
Number of | shares pur- | of purchases
Value of purchases and sales (thousand dollars) broker- chased and and sales
dealers sold (thou- (thousand
sands) dollars)
Total e 2,051 12, 885 186, 956
1,000 and OVer o L 34 3,058 73, 730
50060 999 e 37 1,542 26, 040
250 £0 499 e 75 1,753 26, 717
100 0 249 . 172 1, 987 26, 891
50 L0 99 e eccemee 217 1, 401 15, 361
250 49 e 253 1,054 9, 037
20 10 24 . e 101 219 2,207
1600 19 e imcimmeee 125 253 2,108
10 0 14 e 176 931 2, 090
B 80 O o e 254 272 1,671
2 b0 4 e 328 267 933
Less than 2. e 279 148 171

Note.—Table includes purchases and sales by broker-dealers for their own account and for the account of

others.

It does not represent total volume of purchases and sales since it does not include transactions by

the public where the dealer acted as principal and also includes some duplication of dealer transactions

where 1 dealer acted as broker for another dealer.

APPENDIX VII-A: TABLE 15—Reported over-the-counter sales of stocks by reg-
istered broker-dealers classified by exchange membership and NASD status

(1961)
Number of | Estimated Estimated
Exchange membership broker- number of | value of sales
dealers shares sold (thousand
(thousands) dollars)

All broker-dealers, total_.___ . _____ 13,186 2, 259, 862 34, 870, 408

New York Stock Exchaﬁge members. . ______._ ... 543 1, 068, 878 19,175, 848
American Stock Exchange members?__.____________.________._ 22 14, 500 188, 920
Regional exchange members3. . __ ... _________ 417 342,136 4,107, 253
Non-exchange members_ . ____ .. ____ 2, 204 834, 348 11, 398, 387
NASD members, total____ .. ______ .. __ 3,009 2, 208, 842 34,703,473

New York Stock Exchange members_ _______.._______.___.___ 533 1,067, 699 19, 166, 100
American Stock Exchange members?__._____________.___._____ 17 14,484 188, 569
Regional exchange members3___ . ___ e 396 310, 089 4,093,048
Non-exchange members.. _ ... e 2,063 816, 570 11, 255, 756
Non-NASD members, total._._________________________. 177 51, 020 166, 935

New York Stock Exchange members_ _____________________._._ 10 1,179 9, 748
American Stock Exchange members2_________________.____.___ 5 16 351
Regional exchange members3_______________ . _________..____ 21 32, 047 14, 205
Non-exchange members_ _ _._____. . 141 17,778 142,631

! Excludes 117 broker-dealers who were unable to estimate their sales in 1961 and 1,661 broker-dealers

who had no sales.

2 Regular members only; excludes broker-dealers who are also members of the New York Stock Exchange.
3 Regular members only; excludes broker-dealers who are also members of the New York or American

Stock Exchanges.

Nore.—Table includes estimated sales by broker-dealers for their own account and for the account of

others.

It does not represent total volume of sales since it does not include sales by the public to broker-

dealers acting as principal and also includes some duplication of dealer sales where 1 dealer acted as broker

for another dealer.



