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the same function and comparable to the cost of the largest New York
wire houses.

Some of the services enumerated above, such as the establishing of
transfer offices to avoid the New York transfer tax, accrue directly
to the advantage of investors. Others, such as the centralized, auto-
mated bookkeeping system, are of immediate benefit to exchange mem-
bers and only indirectly of benefit to the public. Yet there is reason
to believe that, as these innovations prove themselves in practice, their
effect may also be to spur the principal exchanges to 1mprove their
own methods and mechanisms.

There may be larger considerations of public policy, too, that would
suggest fostering a plurality of primary auction markets. As already
seen, the NYSE has more and more dominated the market scene in the
past 30 years. Although it has exerted leadership in improving
standards in many important ways, the question arises whether it
could further substantially expand its share of the total market—
which may also be expected to expand substantially over the years—
without impairing its efficiency of operation as an auction market or
as a self-regulatory institution, or without requiring a reevaluation of
existing regulatory concepts and controls in the public interest. In-
creasing the listing and delisting standards of the NYSE, and possibly
the Amex, and encouraging the transfer of listings that might find
more suitable markets on other exchanges might be important steps
toward maintaining a strong system of competing exchange markets
and also assuring that no exchange had listings incommensurate with
its capacity as an auction market or as a self-regulatory agency.
Trends in this direction would necessarily have important bearing on
at, least certain of the present regional exchanges.

The problem of competition among exchanges is complicated by the
interlocking character of memberships of the New York and regional
exchanges. As seen, NYSE member firms constitute the majority of
the membership, and in terms of income from exchange business are
the most important members of several important regional exchanges,
and thus have the potential of limiting these exchanges’ independence
and competitive strength. Moreover, the major regional exchanges
seem to depend considerably on the financial strength of their dual
members, so that any ibility of limiting interlocking memberships
under prevailing conditions seems quite out of the question. Under
these circumstances, the Commission as protector of the public interest
must, of course, play a particularly vigilant and active role to assure
that no exchange, in exercising its authority and responsibility to
regulate the conduct of its own members, may govern the conduct of
its members in their activities as members of another exchange. Ex-
actly this kind of problem was involved in the Multiple T'rading Case,
where the Commission required modification of an NYSE rule by
exercise of its powers under section 19(b), but the problem is broader
than the specific issue there considered.?"

772 See also ch. VI.I.2.a, subsecs., (1) and (2), which describe how the NYSE, to pro-
tect its nonmember commission rate, required changes in the rules and practices of various
regional exchanges.

A similar point may be made in respect of over-the-counter markets. Since stock
exchange members -are freely permitted to engage in making primary over-the-counter
markets, it would seem to be part of the Commission’s responsibility to see that the
funotioning of over-the-counter markets is not f:ejudiiced or unfairly affected by an ex-
change’s government of its members “in all of their activities.”
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In the longer run, if the chicken-and-egg cycle that has gradually
reduced the role of regionals as primary markets can be halted or even
reversed, the strengthening of their “sole” or independent mqmber-
ships might be both a contributing and a resulting factor in the
process. Concurrently with the operation of other factors pointing
toward a stronger role for regionals as primary market:s—mc]uqhng
possible further mergers or mechanical combinations, added listings
as a byproduct of chapter IX recommendations, and possible modifica-
tions of trading practices away from strict continuous auction con-
cepts, all as discussed above—renewed and more vigorous efforts
toward a larger proportion of sole members might realistically be
expected. Where extension of membership is not feasible, those re-
gionals which do not presently offer preferred rates to a .éwlgnated
class of nonmember professionals might give consideration to this
device for expanding the basis of their activity. _

In the light of the history and current status of the regional ex-
changes, it is undoubtedly unrealistic to suppose that each and all of
the remaining ones are capable of regaining their prior status, or gain-
ing new status, as primary markets. But 1t does not seem unrealistic
to think that there is room in the Nation for at least two or three
strong exchanges other than the New York and American Stock Ex-
changes. Granting that it would be futile and pointless to attempt to
turn back the tide completely, it would seem well worth the effort to
channel it within limits.

The present lack of national prestige of even the strongest of the
regional exchanges is undoubtedly a serious impediment to any pro-
gram for improving their relative position in the securities markets,
but it is an effect as well as a cause of the existing pattern. A sound
and persistent program of rebuilding their stature as primary mar-
kets, although clearly faced with that impediment, might slowly but
surely eliminate it by its own success. In the present circumstances,
each addition to strength may be an addition to prestige, and each
addition to prestige may be an addition to strength, as for exam-
ple in bringing about more widespread circulation of the “tape” and
more widespread newspaper publication of daily quotations. No
single one of the measures suggested in the preceding pages is a cure-
all, but taken together they may go a considerable way toward
strengthening the regional exchanges and improving the pattern of
securities market allocation. The hopeful aspect is that there is a
considerable interweaving of causes and effects in this area, so that
the accomplishment of each step in the direction suggested would tend
to facilitate accomplishment of each other step.

6. SUMMARY, CONCLUSIONS, AND RECOMMENDATIONS

At present there are 14 active regional exchanges, of which 4 are
exempt from registration under the Exchange Act and 3 are western
mining exchanges; the remaining—the Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and
Pittsburgh exchanges—are the main subject of this part of the re-
port.

- The regional exchanges now in existence are the remainder of
what at one tifme were over 100 regional exchanges. In the last cen-
tury and the early part of the present century exchanges were organ-



REPORT OF SPECIAL STUDY OF SECURITIES MARKETS 949

ized wherever there was an active interest in trading securities; be-
fore adequate communication facilities were developed, trading could
only be accomplished on a face-to-face basis and the exchanges were
organized to fill that need. ) . ’

While the regional exchange picture has always been changing,

articularly important changes occurred beginning in the 1930’s when
ctions and practices began to take their present form. Follow-
ing the 1929 crash, volume on all securities exchanges dwindled and
the effect was severely felt by the regional exchanges. The trading
of stocks that were listed solely on regional exchanges declined for
several additional reasons. The Exchange Act with its requirements
as to disclosure, proxies and insider trading tended to discourage new
listings by issuers on regional exchanges. The distribution of new
issues ceased to be a function of the regional exchanges, partly as
the result of the growth in communications which permitted the
over-the-counter market to perform this function. At present the
stocks traded solely on regional exchanges are relatively few in num-
ber and many of them are relatively inactive.

To make up for their loss of solely traded stocks the regionals ex-
panded their trading of stocks also traded on other securities ex-
changes usually the NYSE. Although Commission approval is
required under section 12(f) (2) of the Exchange Act before an ex-
change can trade on an unlisted basis a security already listed on
another exchange, in recent years the expansion of dual or multiple
trading on the regional exchanges has been facilitated by the Commis-
sion’s liberal granting of regional exchange applications under this
section.

As a result of the regional exchanges’ loss of primary listings and
their increasing reliance on dual or multiple trading, the latter has
become by far the most important business of the major regional
exchanges; in fact 93 percent of the dollar volume of trading on the
seven major regional exchanges in 1961 was in securities also traded
on a principal exchange (usually the NYSE). These securities are
generally the most active NYSE stocks, with the greatest number of
shares outstanding and the most shareholders. In the typical situa-
tion, the splitting of the market through dual trading does not appear
to affect adversely the quality of the New York market; and to the ex-
tent that competition is afforded, the regional exchange market may
work to improve the primary market. In some situations, however,
dual trading may cause impairment of depth in the primary market.

The regional exchange markets in solely traded and dually traded
stocks operate in different ways. Round lots in solely traded stocks
apparently are traded in much the same way as stocks are on the
NYSE and Amex, although the relatively thin markets and limited
public participation in these stocks make it more difficult for a con-
tinuous auction to take place. Although there is greater need for
specialist participation in inactive stocks, specialists are reluctant to
take positions or make close markets in these stocks. Odd-lot trading
in solely traded stocks uses the same mechanism as on the principal
exchanges, with the function of odd-lot dealer and specialist combined,
as on the Amex.

. Trading in a dual stock is essentially based on the prices and quota-
tions of the primary exchange. The specialist participates in most

96-746—63—pt. 2— 61
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transactions and on one or more of the exchanges is required to, or
does'in practice, quote at least one side of the market as favorable as
in New York. A variety of special arrangements have been developed
on the regional exchanges by which a customer may be enabled to re-
ceive a price substantially equivalent to that in the primary market,
but one or two of these arrangements may raise questions of whether
customers receive the best available execution. However, by check-
ing both the regional market and the New York market, a broker is
in a position to obtain whichever price is the more favorable.

Odd-lot orders in dually traded stocks are mechanically executed
based on prices appearing on the NYSE (or Amex) tape, with a time
interval designed to provide the same price on the regional exchange as
would have been obtained on the principal exchange. However, the
degree of surveillance given to such transactions differs from exchange
to exchange.

The odd-lot dealer-specialists in the course of trading odd lots and
round lots in dual stocks may accumulate positions. They have sev-
eral methods of liquidating a position ; they can make their round-lot
quotes better than the primary exchange’s quote or they can sell stock
off the regional exchange by trading over the counter or on the pri-
mary exchange. There is no evidence that such offsetting transac-
tions on the NYSE have had any harmful impact on that market.

Although there are significant numbers of sole members, regional
exchange members deriving the greatest portion of the income earned
on the regional exchanges are dual members; i.e., members of both
regional exchanges and the NYSE, but the regional exchanges do not
provide the most important source of income for them. Sole members
of regional exchanges, as a group, also do not receive the major por-
tion of their income from the regional exchanges; other activities—
over-the-counter activities and mutual fund sales—are larger sources
of income. However, there are many sole members who receive a
substantial portion of their income from their regional exchange
activities.

The commission rate structure of the NYSE (see ch. VI.I) prevents
nonmember broker-dealers from directly receiving or sharing in com-
missions on transactions in NYSE stocks. The dual trading system
(together with the over-the-counter market in listed securities) per-
mits such nonmember broker-dealers to deal in a large number of se-
curities trading on the NYSE and retain all or part of the commis-
sions. Dual trading also facilitates the channeling of reciprocal busi-
ness to sole members who send orders which cannot be executed on the
regional exchange to New York for execution. Further, it permits
savings for dual members who do not have their own execution and
clearance facilities in New York. The dual trading system also per-
mits institutions such as mutual funds to channel business in return
for sales of mutual fund shares to broker-dealers who are not mem-
bers of the New York exchanges and in some cases to broker-dealers
who are not even members of regional exchanges.

In certain areas the regional exchanges have provided technological
competition with the major exchanges; one current example of this
is the automated centralized bookkeeping system in effect on the Mid-
west Stock Exchange. In a wider sense, too, the public interest is
served by maintaining and fostering competitive markets as distin-
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guished from having excessive concentration in a very few markets.
From this point of view the role of regional exchanges as primary
markets is particularly significant but in practice has been progres-
sively reduced in importance.

In general, the regional exchanges as primary markets have ex-
perienced declining importance and declining prestige. Nevertheless,
strenuous efforts to secure further listings as the disparities between
the disclosure requirements for stocks traded over the counter and on
exchanges are removed—coupled with other measures such as modified
market mechanisms and possible further mergers, interconnections
and/or reciprocal memberships among exchanges—might serve to
arrest and even reverse the trend.

The Special Study concludes and recommends:

1. Over recent decades, the character of most regional exchanges
has markedly changed to the point where the most of them are far
more important as “dual” or “multiple” markets for securities
listed on a New York exchange than as primary markets, and their
memberships consist predominantly of “dual” members (members
of a New York exchange) rather than “sole” members. The Com-
mission’s administration of section 12(f)(2) of the Exchange Act
has allowed the regional exchanges substantial freedom in select-
ing securities in which to establish dual or multiple markets. By
helping to promote the multiple trading of the regional exchanges,
which has become the mainstay of their existence, this policy has
encouraged competition in the securities markets. The evidence
points to the conclusion that the benefits of this competition out-
weigh any possible effects on the depth of the existing markets.

2. Given the present dependence of regional exchanges on mul-
tiple trading, for the most part conducted as an adjunct to the
New York markets rather than on an independent basis, any pro-
gram for providing a volume or block discount in commission rate
structures or for providing preferential access by nonmember
broker-dealers to New York markets (see ch. VLI) should be
planned and carried forward with due regard for the potential
impact on regional exchanges. '

3. The survival of one or more regional exchanges as primary
markets, significantly competing for primary listings with the
New York exchanges, would appear to be generally in the public
interest. These exchanges should be encouraged and assisted in
developing and effectuating (a) combinations, interconnections
and/or reciprocal membership arrangements with other ex-
changes, to provide larger combined memberships, broader stock
lists, and stronger resources, market facilities and self-regula-
tory mechanisms; (b) trading rules and practices consistent
with their character as centralized markets and with basic protec-
tion of investors, but adapted, so far as practicable, to the special
needs of listed securities of less than optimum depth on a nation-
wide basis; (¢) programs for wider publication of stock lists and
quotations and for general enhancement of prestige and public
acceptance.

4. An important byproduct of legislation extending the protec-
tions of sections 13, 14, and 16 of the Exchange Act to investors in
over-the-counter markets (see ch. IX) would be to remove what is
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now an artificial barrier to exchange listing of securities entirely
suitable for an auction market. To improve the stature of the
regional exchanges as primary markets, to provide a nationwide
market pattern of maximum strength, and to avoid excessive con-
centration in the New York exchanges, there is every reason to
promote the attainment by the regionals of a status which invites
new listings. As progress is made in enhancing the stature of the
regional exchanges and in furtherance of such progress, consider-
ation should be given to further raising the listing and delisting
standards of the NYSE, and possibly the Amex, and encouraging
the transfer of listings that might find more suitable markets on
other exchanges.

5. Multiple exchange memberships, at least when so extensive
that the membership of any one exchange may become the most
important membership of others (as is now true of the NYSE in
respect of most regional exchanges), tend to limit the independ-
ence of such other exchanges and their ability to compete. If and
to the extent that it is realistic to contemplate some of the regional
exchanges’ becoming important, competitive primary markets (see
3 and 4 above), regulation of multiple membership may be an
appropriate long-range goal of public policy, although not a real-
istic possibility under present circumstances. In light of the
present importance of multiple memberships, the Commission’s
continuous surveillance of rules and practices must be designed
to assure the freedom of the regional exchanges from the possi-
bility of control by the NYSE or its members in areas of potential
competition.

F. GenEraL CONSIDERATIONS

Although some of the questions posed and discussed in the above
parts A to E are of fundamental importance, there seems to have been
only limited awareness of their significance, or in some instances even
thelr existence, and limited attention to their resolution. This report
hopefully will serve to call wider attention to them and make some
contribution toward analyzing and resolving them.

1. CURRENTS OF CHANGE IN THE TRADING MARKETS

It is quite apparent that the components, uses, and needs of the
trading markets have not been static in the past 30 years, nor are they
static today. Beneath the surface of day-to-day business and existing
rules and practices run deeper currents of development, which in turn,
slowly but surely, bring about changes in the nature and composition
of the markets’ day-to-day business and thus call for periodic reap-
praisal of rules and practices. From another point of view, there
arises the question whether any existing rules and practices may oper-
ate to impede changes in broad market patterns that might otherwise
occur and might be in the interest of the publie.

These developments and changes have been discussed in detail in
the prior parts of this chapter and in chapters V through VII. A
catalog of some of the more important of them may help to show more
clearly the breadth and strength of the currents which have been
operating in the past quarter century and could operate with equal or
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greater force in the future, and the importance of the questions posed.
It has been seen that:

1. Since the 1930’s the over-the-counter markets have greatly
increased in size and importance, both absolutely and relatively. The
body of corporate securities traded solely over the counter has like-
wise expanded greatly in size and importance. There is an over-
lapping area where characteristics of securities over-the-counter mar-
kets are indistinguishable from those of many issues in the exchange
markets, yet existing regulatory concepts and measures are quite
different in kind and degree in the two sectors.

2. Institutions have become greater participants in trading markets,
particularly in respect of NYSE-listed securities, and the relatively
large size of their transactions has tended to aggravate the problem of
temporary disparities in supply and demand 1in a continuous auction
market. For this reason and because of generally “thinner” markets,
demands on the specialist system have become greater than in prior
times, and greater for some securities than others.

3. There have been increasing (but for most securities still quite
moderate) inroads on NYSE markets in the form of over-the-counter
trading in exchange-listed securities. More and more nonmember
broker-dealers have been “making” such markets or using such mar-
kets for an expanding list of securities, and institutional use of such
markets is apparently growing.

4. The major regional exchanges do the great majority of their total
business in multiple traded securities, particularly NYSE-listed
securities. As primary markets they have been increasingly squeezed
between the major New York exchanges and the expanding over-the-
counter markets. Among other factors leading to this result, regu-
latory distinctions, both in respect of trading practices and in respect
of the requirements imposed on issuers (see ch. IX), have favored
over-the-counter markets at the expense of regional exchanges.

5. The minimum commission rate structure of the NYSE, in not
providing a block or volume discount or a preferential rate for non-
member professionals, has helped to foster development of multiple
markets, both over-the-counter and regional exchanges. It has also
been an important factor in shaping market practices and relation-
ships in other ways. Although the basic commission rate structure
has not undergone change in recent years, it has been operative in a
changing context and may itself have contributed to that context in
Important ways.

6. NYSE members have attained a position of major importance
in other markets, as members of other exchanges and as participants
in over-the-counter markets (other than over-the-counter markets in
NYSE-listed securities). The functioning of such members in the
other markets and the functioning of the markets themselves may in
some respects be importantly affected by the NYSE’s regulation of its
own members, for example, in the treatment of over-the-counter se-
curities in inventory for net capital purposes or in the regulation of
members’ relationships with nonmember broker-dealers.

7. NYSE members are strictly regulated and limited by the Ex-
change in the use of any marketplace other than their own for trans-
actions in NYSE-listed securities (other than these on the Exchange’s
“exempt” list). Non-NYSE members, on the other hand, may be
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motivated to sell their customers other than NYSE-listed securities,
or to execute orders for NYSE-listed securities elsewhere than on the
Exchange, by reason of the impact of the NYSE commission rate
structure.

8. The ways of doing business in securities markets have been pro-
foundly affected over the years by technological developments such
as the telegraph, telephone and teletype, and more recently, electronic
data processing. Among many other effects, it is possible, to a greater
extent than ever before, to channel inquiries and orders from any lo-
cation to any market with great speed and low cost and thus readily
to obtain executions in the best market among competing markets.
Moreover, future applications of technology will not necessarily be
limited to developing new methods of operating old mechanisms but
may in some degree affect the nature of the mechanisms themselves,
as they have in the past.

Each of these matters is separately important but they also have
important interactions, sometimes circular ones. For example, non-
member over-the-counter dealers are able to do substantial business
in NYSE-listed securities, in competition with the NYSE itself, be-
cause the market mechanisms of the latter leave room for successful
competition, but the loss of business to the competitive markets may
in turn produce additional demands and burdens on those very mech-
anisms. Again, the prestige and strength of the major New York
exchanges have drawn primary listings from the regional exchanges,
whose prestige and capacity as primary markets have been correspond-
ingly weakened at the same time that they have established themselves
as dual markets for securities listed on the major exchanges.

It should also be mentioned that, while all the phenomena listed
above are not necessarily of recent origin, some are quite new in kind
or degree; and in any event the balance created by the interaction
among them is new and cannot be assumed to be permanent. The
changed and changing patterns necessarily pose new questions from
time to time for the industry itself and its regulatory agencies.

2. COMPETITIVE MARKETS FOR NYSE-LISTED SECURITIES

The combined impact of two of the items mentioned above—re-
gional exchange “multiple” trading and over-the-counter trading in
Iisted securities, which are separately discussed in parts D and E—
may be seen in table VIII-80. This table lists the 50 NYSE securities
which were most actively traded in over-the-counter markets in 1961,
and adds data as to multiple trading on regional exchanges so as to
show the combined effect.?® In referring to this table it should be
noted that the volume figures in the various columns are not strictly
comparable, first, because NYSE volumes exclude odd lots, whereas
odd lots are included for most of the regional exchanges and the over-
the-counter market, and second, because over-the-counter data are not
necessarily complete, as pointed out in part D.

It will be seen that the list of 50 NYSE securities most actively
traded in over-the-counter markets includes 21 that are among the 50

. %72 The Special Study did not undertake a similar study starting with stocks most
actively traded on a “multiple” basis on the regional exchanges in 1961, There is reason
to believe, however, that such a list would not differ very significantly from the list shown
in the table. See table VIII-79.
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stocks most actively traded on the NYSE itself. Out of the 29 stocks
that were not among those actively traded on the NYSE, 17 were
utilities.** Over-the-counter trading in these listed utility stocks, in
turn, constituted a far higher percentage of volume of trading on the
NYSE than in the case of the nonutility issues. For example, 12 of
the 15 stocks which had the greatest over-the-counter volume relative
to that on the NYSE were utilities. On the other hand, with respect
to the regional exchanges, trading in nonutility issues for the same
group of 50 stocks constituted a higher percentage of the NYSE
volume than in the case of utilities. Thus, of the 15 securities, among
these 50, with the greatest volume on the regional exchanges relative
to that on the NYSE, only 4 were utilities. But again, 6 of these
latter 15 securities were also among the 50 most active securities on
the NYSE, as opposed to only 1 of the 15 NYSE issues with the
greatest relative over-the-counter volume. The differing types of
NYSE-listed securities showing the highest volume in the over-the-
counter market and in the regional exchanges respectively suggest
that varying influences are at work to attract trading to the different
markets.

Perhaps the most important point to be noted, however, is that—
despite the difference mentioned in the preceding paragraph in the
relative volumes for various securities in the two types of competing
markets—the total trading away from the NYSE is in some instances
quite high compared to that done on the exchange. Thus in 16 of
the 50 stocks the combined volume of trading away from the NYSE
was at least 30 percent of that on the exchange. Of these 16, only
4 were among the 50 most active on the exchange itself, with 1961
total reported round-lot volumes ranging from 3.5 to 9.1 million
shares; of the remaining 12 stocks, 8 had 1961 total reported round-lot
volumes between 1.0 and 2.8 million shares, and 4 between 460,000
and 765,000 shares.

That the NYSE is vitally concerned with the development of both
regional and over-the-counter trading in its listed securities is clear
from a communication to the study from G. Keith Funston, president,
under date of November 16,1962 :

The success of the Exchange’s auction market depends to a large degree upon
the presence of enough buyers’ and sellers’ orders on the floor so that the
prices reflect the composite opinions of the greatest number of investors. How-
ever we are informed that over the past few years our listed issues and shares
are being traded in increasing numbers on the Nation’s regional exchanges and
the over-the-counter market. We believe this erosion of the primary market is not
in the public interest. It tends to undermine the purpose and usefulness of
publicizing transactions in the primary market and may impair the liquidity
which all investors rightly expect when investing in securities listed on this
exchange.

*® *® * * * ® *

Numerous problems have emerged from this development of regional secondary
markets in national issues. For example, regional exchanges are at times unable
to service orders involving stocks listed on the New York Stock Exchange. These
orders must eventually be executed on the New York Stock Exchange, possibly
at a less favorable price than would have been available if the order had been
sent directly to the primary market * * *,

Similar problems arise when transactions in listed securities are executed on
the over-the-counter market, Here, too, there is no assurance of obtaining the

274 For this purpose telephone companies are not included in the ca.te};ory of utilities.
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best price available in the primary market at the time the order was exe-
cuted * * *.

* * * * * * *

These diversions may bring about insufficient supply and demand on the
primary market necessary to appropriately reflect the public’s evaluation of the
prices of these securities. This might result in the Exchange becoming merely
a quotation board furnishing prices for the bulk of the transactions in listed
securities being made off the Exchange floor.

Consequently, we would urge a careful examination of alternative means for
preventing this erosion of the primary market * * *,

* * * * * % *

It is to be noted that Funston emphasizes primarily the “erosion
of the primary market” resulting from diversion of orders that would
otherwise contribute to the market’s liquidity and to its accurate re-
flection of public supply and demand, and emphasizes secondarily a
lack of assurance of obtaining in the secondary market the best price
available in the primary market; i.e., the NYSE. The letter thus
brings into sharp focus two of the crucial issues that must arise
in a study of the interrelationships among markets.

3. DEPTH OF AUCTION MARKETS AND COMPETITION AMONG MARKETS

The concept of “depth” has been discussed in chapter V and again
referred to in part D of chapter VI and parts B, D, and E of the
present chapter. It is clear that the fair and orderly character of
today’s continuous auction markets depends partly on specialist par-
ticipation, the degree and form of which, in turn, may depend on the
depth of public activity reflected in the marketplace. It is clear, in
other words, that the success and quality of an auction market depend
on a concentration of public buying and selling orders in the market,
so that, solely from this point of view, any diversion to another market
would have to be counted inimical to the public interest.

What must also be taken into the balance, however, is the factor of
competition that may be provided by multiple markets. At least as
early as 1936 the importance of this factor was proclaimed by the Sen-
ate Committee on Banking and Currency when the subject of unlisted
trading was under consideration. In its report * the basic policy of
Government was said to be to—
endeavor to create a fair field of competition among exchanges and between
exchanges as a group and the over the counter and to allow each type of market
to develop in accordance with its natural genius consistently with the public
interest.

It is unnecessary to discuss at length the general public benefits of
competition in securities markets, which—looked at apart from the
factor of depth referred to just above—are not unlike the benefits of
comqetitlon in other types of markets. Where there are multiple mar-
ketplaces for particular securities, they may be responsive to differing
or changing needs and their very existence may add. to total market
depth and may provide incentives toward better executions in each
marketplace. The following expression from an important insti-
tutional investor in response to the Special Study’s Questionnaire IN—4
may speak for the interest of investors generally:

We would deplore any official encouragement of a single national exchange,
which by its nature would be monopolistic. Regional exchanges provide compe-

¥ 8. Rept. No. 1739, 74th Cong., 2d sess., p. 3 (1936).
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tition to the major New York exchanges and encourage the listing of local issues.
Because of the time difference around the country, they also provide facilities
for trading after the New York exchanges are closed. Bearing in mind that the
New York Stock Exchange is a privately owned association, we feel that any
limitation of a healthy, competitive atmosphere would be a disservice to both
institutional and individual investors.

While the emphasis is put on regionals in this instance, the actual
practices of many institutions suggest that an even greater emphasis
might be put on over-the-counter competition.

The general public interest is also involved, perhaps even more
importantly, in the sense suggested by the last sentence of the quota-
tion. Theextent of needed regulation of markets in the public interest
surely depends, at least in part, on the effectiveness of competition
among markets—not merely competition for the handling of trans-
actions in multiple traded securities but competition to become the pri-
mary market for particular securities—in maintaining high standards
of performance. Indeed, in theabsence of effective competition
among markets in both senses, the sheer size and power of any one or
two markets might enlarge the scope and degree of needed govern-
mental intervention to the point where the adequacy of present regu-
latory concepts would be open to question. nsiderations of this
kind appear to have entered into the Commission’s expressions of
policy on unlisted tradin% privileges in 1936 and multiple trading in
1940. (See pt. E.) Although the context may have changed some-
what, these considerations have at least equal pertinence today.

The factor of depth in the primary m;I('lket thus must be looked at,
not in isolation, but in relation to the factor of competition. Both
with respect to over-the-counter markets in listed securities (in pt. D)
and regional exchange multiple trading (in pt. E), the Special Study
has considered in some detail the separate factors and their interplay.
For reasons set forth in the respective parts it has been concluded, not
that impairment of depth in the primary market is irrelevant or in-
consequential in either case, but that, under the facts and circumstances
disclosed and analyzed, the public benefits of competitive markets
(including added depth in the total market which they may provide)
by and large outweigh any detriment in the form of impairment of
depth in the primary market. This conclusion does not preclude the
possibility that the balance would be otherwise in particular instances.
But, based on the study’s analysis, the basic policy would still be “to
create a fair field of competition” among markets and generally to
foster free and open competition rather t%an restrict competition.

In its specific application this policy potentially touches many
places in the interrelated markets. It encompasses the prevention
of unfair competition as well as the fostering of free and open
competition and, as indicated, in limited areas may involve protection
from forms of competition that would interfere with efficient opera-
tion of essential market mechanisms. Moreover, the fluid character
of the total market pattern, as discussed above, means that the con-
texts in which questions of competition arise, and the nature and im-
portance of specific questions, may undergo change from time to time.
A most important aspect of the Commission’s continuous role as reg-
ulator and overseer of self-regulators, therefore, is to keep informed
of developments affecting or potentially affecting the balance of com-
petitive factors in the markets.
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4. THE PROBLEMS OF BEST EXECUTION AND MARKET ACCESS

Where there are competitive markets for the same security, pre-
sumably there are possibilities for different results in the execution
of any transaction in one or another of the competing markets. As
noted above, one of the concerns expressed in NYSE President
Funston’s letter is that in another market a customer might not
achieve the best price available in the primary market; i.e.,the NYSE.
The problem of best execution is, however, a wider one.

Within the confines of a single exchange, the centralized character
of the auction market and its established procedures and mechanisms
(see ch. VI and particularly pt. B) are such as to obviate any problem
of best execution in the ordinary transaction in the regular auction.
The problem is a more serious and difficult one in the over-the-counter
markets, because of their more diffuse character and their more limited
development of mechanisms and standards for assuring best execu-
tions—problems which are discussed and are the subject of recom-
mendations in chapter VII.

Still other questions arise when multiple markets for the same
security are considered in relation to each other. One kind of ques-
tion, as suggested in Funston’s letter, is whether the mechanisms and
regulations of regional exchanges are always such as to assure as good
a result in the regional market as in the primary market. But there
are also other kinds of questions, such as whether the commission rate
structure of the various exchanges may itself sometimes motivate
other than best executions from the customer’s viewpoint, or whether
restrictions on members’ doing business away from the primary market
may have a similar result. Presumably there are situations, for ex-
ample, where a better execution might result if all or part of a trans-
action in an NYSE-listed security were handled over the counter,?"
but where an exchange member firm would be precluded from han-
dling the transaction away from the exchange.?”

A related type of question may arise in respect of what might loosely
be called access to particular markets on the part of public investors.
The point is not, of course, that the public 1s ever affirmatively ex-
cluded from access to any market; what may be involved, however, is
the more intangible matter of public securities business being chan-
neled toward or away from a particular market, and hence toward or

216 Ag discussed in pt. D, institutions responding to Questionnaire IN—4 cited “price and
cost” as the major reason for effecting certain of their transactions in listed securitles
over the counter. .

277 The pertinent NYSE rule does allow off-board transactions with speecific permission,
but where permission is sought and given under this rule it {s apparently always in terms
of cagilcity of th«lal auction market to handle the particular business, not in terms of best
executions as such.

It may be noted here that prior to March 1963, when it adopted a rule generally
corresponding to the NYSE rule, the Amex had a rule requiring execution of any order on
the floor “unless, after [a] reasonable time, the member firm or member corporation is
satisfied, upon the exercise of due diligence, that the order may be executed at a better
price elsewhere” but also providing that the general requirement for execution on the
floor “shall not applgfl to orders which the customer has specifically directed should be
executed off the Exchange” (former Amex rule 5; Amex Guide, par. No. 9225).

The following statement in a Commission opinion of 1936 on an application for exten-
sion of unlisted trading privileges 1s also of interest in this connection :

“The second [point in answer to an issuer’s contention in opposition to unlisted trad-
ing in its bonds] is that a well-governed exchange recognizes Himits to its operation as an
automatic auction market. Not only should it recognize and enforce the duty of a
broker to get the best price for his client, even though that price is only obtainable off
the floor of the.exchange, but its ulg)roprlate committees should be allve to any disruption
in prices of the type envisaged and thus for the moment bring to an end the automatic
operation of the auction prices.” [Emphasis supplied.] HEdison Hlectric Illuminating

ompany of Boston, 1 S.B.C. 909, 918 (1936).



REPORT OF SPECIAL STUDY OF SECURITIES MARKETS 959

away from the securities traded in such market, by reason of a broker-
dealer’s freedom of access or limitation of access to such market and
his resulting pecuniary motivations.

In this connection 1t is pointed out in chapter III that patterns of
compensation for salesmen, as related to particular types of securities,
may enter into their advisory and selling activities. Similarly, at the
level of the broker-dealer firm, the fact of membership or nonmember-
ship on a particular exchange must be assumed to have bearing on the
securities normally handled for customers and the advice given to cus-
tomers by such firm. While reciprocal arrangements, as pointed out
at various places in the report, have served to temper the effect of the
membership concept and the commission rate structure in this regard,
any rule that tends to motivate a broker-dealer to transact as much as
possible of his business in one market rather than another, and hence
1n the securities traded in the former rather than the latter, must still
be assumed to be reflected in the types of recommendation and advice
available to his customers.

The Special Study has not been able to explore the questions dis-
cussed in this section in all their ramifications- In any event, even
if it had been possible to arrive at some specific conclusions and rec-
ommendations in light of existing circumstances, the kind of questions
here discussed may recurrently need attention as changes occur in the
total market pattern. That a particular rule or practice is consistent
with the public interest under any given set of conditions of course
does not make it so under changed conditions, and thus timely aware-
ness of changing circumstances and vigilance to changing needs and
emerging problems are essential.

5. THE COMMISSION’S ROLE IN MARKET ALLOCATION AND THE NEED FOR
CONTINUING STUDY "

As noted above, in 1936 a basic policy of government was said to
be to “create a fair field of competition” and to allow each type of
market to develop “in accordance with its natural genius consistently
with the public interest.” But since the management of an issuer and
an exchange might disagree concerning the “proper marketplace for
any security,” there was need for—

some authority other than management or the exchange [which] must exercise
a check upon the right of either management or the exchange to grant trading
privileges to a security upon an exchange.”™

In the same way—

this question of whether or not a secondary [exchange] market ought to be
created in a listed security elsewhere is really a question that is to be determined
in the light of the entire public interest and by an independent authority, such
as the Commission * * **" .

As described in part E, above, the more important aspect of the
Commission’s role in market allocation has been to attempt to create
a fair field of competition among the securities markets. It has not
been called upon, in any significant way, to determine disputes, either
between management and exchange, or between primary and second-
ary exchange. Presumably it is inherent in a competitive, free enter-

8 SEC, “Report on Trading in Unlist'ed Securities Upon Exchanges,” p. 10 (1936).
% Testimony of James M. Landis, Chairman of the Commission, hearing on S. 4023
before the Committee on Interstate and Foreign Commerce, 74th Cong., 2d sess., p. 8 (1936).
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rise system that market allocations should be determined primarily
Ey the interplay of private; i.e., nongovernmental, interests and forces
in most circumstances, but that governmental authority may and
should intervene where issues are affected with a public interest which
may not otherwise be adequately represented. The fundamentally im-
portant point i$ that, in performing either role—creating and fostering
a fair field of competition or directly intervening in furtherance of
the public interest—or indeed, in determining what role is the appro-
priate one under existing or changing circumstances of the total
market pattern,?*° the Commission must be equipped with data and
facilities adequate for the exercise of its responsﬁ)ilities.

As one example, it was pointed out in part D of this chapter that
until the advent of the Special Study there was an almost total lack
of organized information about over-the-counter trading in listed
securities—to the point where it was a significant problem even to
determine where or how to obtain information for a study. Yet this
“third” market is regarded by the president of the NYSE as so grave
a threat to that exchange’s operation as an auction market that he
feels that consideration should be given to eliminating it. Quite apart
from the merit or lack of merit of this position, it is an inescapable
conclusion that a market of such importance should not exist and
expand in complete obscurity.

Broad and important developments of this kind should be kept
under observation by the Commission as the official guardian of the
public interest in the area of securities markets. As with other sub-
jects discussed in this part F and elsewhere in the report, the first
need is for the availability of such data as will shed needed light
without imposing an incommensurate burden. As a corollary, data
processing equipment adequate for this and other needs discussed in
the report seems absolutely essential. Finally, a unit of the Com-
mission’s staff—and a sufficient portion of the Commission’s own at-
tention—should be divorced from normal tasks of administration and
devoted to examination of emerging phenomena or problems, reex-
amination of pertinent rules and practices in light otp new data, and
formulation of plans and policies relevant to the Commission’s statu-
tory responsibilities where the need is indicated.

6. SUMMARY, CONCLUSIONS, AND RECOMMENDATIONS

The market scene is kaleidoscopic rather than static, with various
currents of change operating beneath the surface of daily business.
Rules and practices of the marketplace must be periodically reap-
praised both to determine whether they themselves are accountable
for possibly unintended changes in market patterns and also to con-
sider whether trading or regulatory mechanisms need to be adapted
to new conditions.

. The currents of change are sometimes in the same direction, some-
times 1n opposite directions, and often circular in their interaction.
Though they may operate slowly and imperceptibly, they may lead to
results of basic importance. Among the most significant phenomena

#0 Thus, the Commission’s recent recommendation of amendments to sec. 12(f) of the
Exchange Act would affect the context within which market allocation may be determined
by private competitive forces. See S. 1642 and H.R. 6789, 88th Cong., 1st sess., bhoth
introduced June 4, 1963,
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examined in this chapter and chapters V to VII are the importance
of the NYSE and its membership in other markets and the participa-
tion of other markets and nonmember broker-dealers in the trading of
NYSE-listed securities. These particular phenomena and others dis-
cussed in these chapters raise fundamental issues as to, among other
matters, the appropriate extent and limits of competition in the se-
curities markets, as well as rights and obligations in respect of access
to particular markets and assurances of best executions.

. Broad questions of this kind should receive more positive and con-
tinuous attention in the performance of the Commission’s total role
and responsibility to protect the public interest and the interest of in-
vestors. Since market patterns in which these questions arise are
constantly subject to change, the Commission should be equipped, in
facilities, personnel, and programs to be the repository of essential
information and the wellspring of public policy in these areas.

The Special Study concludes and recommends:

1. It is essential for the Commission to improve its facilities and
programs for continuous accumulation of data with respect to
fundamental, but often obscure, changes in the components, uses
and needs of the total pattern of trading markets; i.e., the sepa-
rate markets when considered in relation to each other. This
need, together with others discussed in chapters VI, VII, and VIII,
calls for both a reappraisal of present reporting systems, with full
regard to the burden of supplying particular information in rela-
tion to its utility in the public interest, and a considerably wider
perspective as to potential uses of data processing equipment in
discharging the Commission’s regulatory responsibilities.

2. The Commission should establish a separate, permanent
policy and planning unit within its staff, having the responsibility
of accumulating and analyzing pertinent data bearing on market
patterns and practices generally, making special studies as the
need may be indicated, and reviewing policies and regulations in
light of changing circumstances.

3. Among the subjects that appear to need further and continu-
ing attention of such a staff group and of the Commission are (a)
types and forms of competition and of limitations on competition
actually or potentially existing within and among markets, and
their impact on the free, fair, and orderly functioning of the vari-
ous markets; and (b) factors contributing to or detracting from
the public’s ready access to all markets and its assurance of ob-
taining the best execution of any particular transaction.
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TABLES

TaBLE VIII-1.—Distridbution of stocks in each exchange or over-the-counter
category by number of shareholders (end of 1961) *

[Percent of all stocks in category)

New York | American Major Over-the- | Over-the-
Shareholders Stock Stock regional counter counter
Exchange | Exchange | exchanges?] active3 inactive 3

b A0Y 1 SO 100.0 100.0 100.0 100.0 100.0
Under 200 - oo oo eeae A 4.9 2.6 42.4
200 t0 399 - oo .3 .6 16.7 8.5 20.0
40040 899 - - .4 4.7 12.6 10.6 12.0
600 £0 799 - - oo 10 8.3 8.4 10.9 6.8
800 £0 999 - oem et .7 9.3 8.4 0.4 4.4
1,000 t0 1,409« - 1.8 18.7 13.3 4.4 5.7
1,600t0 1,009 - oo 2.5 12.3 7.0 7.2 2.2
2,000 t0 2,909 - oo 7.7 16.7 11,2 14.0 3.1
3,000 t0 4,990 -t 17.0 12.3 10.5 1.5 1.9
5,000t09,999 _ oo 24.1 12.1 3.5 7.9 1.2
10,000 t0 24,999 _ - - cococcccocaan 25.3 5.0 2.1 2.6 .1
25,000 and OVer- oo oo 19.1 1.0 1.4 .4 .2

1 For exchanges, data are for common stocks only; for over the counter, data are for issuer’s class of stock
with most shareholders.

3 Includes stocks solely listed on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh.

8 Over-the-counter categories are based on the Questionnaire OTC-4 sample. The “Over-the-counter
active” category includes stocks with 4 or more dealers entering a “bid’’ and “offer’’ in the National Quo-
tation Bureau’s Monthly Stock Summary of January 1962. The ‘‘ Over-the-counter inactive’’ category
includes stocks with fewer than 4 such quotations.

TasrLe VIII-2.—Distribution of stocks in each eachange or over-the-counter
. category by number of shares outstanding (end of 1961) *

[Percent of all stocks in category]

New York | American Major Over-the- | Over-the-
Shares outstanding (thousands) Stock Stock regional counter counter
Exchange | Exchange |exchanges?| active3 inactive 3
B X1 )71 100.0 100.0 100.0 100.0 100.0
Under 25 oo ccemem e e emmcmcmc Lo 2.8 .6 32.7
25 t0 99, e .4 .3 13.9 1.9 21.6
100t 199 .o .5 1.7 13.2 8.1 14.7
200 to 349 e ——————— 1.0 10.8 20.1 17.0 11.7
350 to 499 e ————m—————— 2.7 11.4 13.2 17.0 5.6
800 to 699 _ e 4.9 17.0 11.1 15.6 4.4
700 t0 999, o 7.0 16.2 8.3 11.1 2.4
1,000 t0 1,499 . eaeee 13.9 13.4 6.2 13.9 2.5
1,500 to 2,499 rmmcmm—ccmm——————— 18.8 11.4 4.9 7.5 1.7
2,500 10 4,999 oo 21.6 11.3 3.6 4.9 1.8
5,000 t0 9,999 13.9 4.9 2.1 2.0 7
10,000 and over._ .. caecicecaen 15.3 1.6 .7 .4 .2

1 For exchanges, data are for common stocks only; for over the counter, data are for issuer’s class of stock
with most shareholders.

2 Includes stocks listed solely on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh.

3 Over-the-counter categories are based on the Questionnaire OTC-4 sample. The “Qver-the-counter
active” category includes stocks with 4 or more dealers entering a “bid’” and ““offer”” in the National Quota-
tion Bureau’s Monthly Stock Summary of January 1962. The ‘‘Over-the-counter inactive” category
includes stocks with fewer than 4 such quotations.
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TasLe VIII-3.—Distribution of stocks in each exchange or over-the-counter
category by market value of shares outstanding (end of 1961) *

{Percent of all stocks in category]

Market value New York | American Major Over-the- | Over-the-
(thousand dollars) Stock Stock regional counter counter

Exchange | Exchange {exchanges| active$ inactive 3
Tota) e 100.0 100.0 100.0 100.0 100.0
Under 500 . ccverecccemmmcmcmccmemmmm————— .1 .8 7.7 8. 35.3
500 60 999 - el .1 .8 6.9 10.8 16.8
1,000 60 1,999, - oo .2 3.8 11.2 12.3 14.5
2,000 60 2,999 - oo .6 10.2 9.8 7.9 7.2
3,000t0 4,999 - e mas .7 15.1 14.0 1.5 7.3
5,000 10 9,999 et 4.9 28.4 20.3 13.2 8.3
10,000 %0 14,999 . o 3.8 12.5 9.1 7.2 3.7
15,000%0 24,999, - e 8.8 11.8 11.2 9.5 2.8
25,000 t0 49,909 . meeanes 17.0 9.5 3.5 10.2 1.5
50,0000 99,999 . e 17.1 4.9 2.1 4.0 16
100,000 t0 499,999~ oo 31.3 1.7 4.2 4.5 .8
500,000 and over. o oo oo 15.4 [ ) R, .6 .2

1 For exchanges, data are for common stocks only; for over the counter, data are for issuer’s class of stock
with most stockholders. :

2 Includes stocks solely listed on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh. .

3 Over-the-counter categories are based on the Questionnaire OTC-4 sample. The ‘“QOver-the-counter
active” category includes stocks with 4 or more dealers entering a “bid’” and “offer’” in the National
Quotation Bureau’s Monthly Stock Summary of January 1962. The “Qver-the-counter inactive’ category
includes stocks with fewer than 4 such quotations.

TABLE VIII4.—Distribution 'of stocks in each exchange or over-the-counter
category by assets of issuer (end of 1961) '

[Percent of all stocks in category]

‘New York | American Major Over-the- | Over-the-
Assets (thousand dollars) Stock Stock regional counter counter -

Exchange | Exchange |exchanges?| active3 inactive 8
Total 100.0 100.0 100.0 100.0 100.0
Under 1,000_._ 1 .3 10.4 22.6 23.8
1,000 0 2,499..c oo cce e 10.4 11.8 16.0 16.7
2,600 to 4,999 .1 20.1 14.6 11.9 14.4
5,000 to 9,998 1.8 25.9 20.8 15.5 15.1
10,000 to 19,999 - 8.6 21.6 14.6 8.7 10.8
20,000 to 29,999 9.1 8.0 10.4 6.4 6.7
30,000 to 49,999 - 12.3 6.9 6.9 5.3 4.0
50,000 to 99,999 19.0 4.5 4.2 6.0 4.3
100,000 to 499,999 34.0 2.0 4.9 5.6 4.7
500,000 to 999,999. - 8.5 .3 .7 1.1 .4
1,000,000 to 4,999,990 _ . 5.9 fecmmmccaaee 4 .8 .1
5,000,000 and over. o .o ... I 8 DU S I .

1 For exchanges, data are for common stocks only; for over the counter, data are for issuer’s class of stock
with most shareholders,

2 Includes stocks solely listed on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh.

Over-the-counter categories are based on the Questionnaire OTC-4 sample. The ‘“Over-the-counter
active” category includes stocks with 4 or more dealers entering a “bid*” and “offer’” in the National Quota-
tion Bureau’s Monthly Stock Summary of January 1962. The “Over-the-counter inactive” category in-
aludes stocks with fewer than 4 such quotations.
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TasLe VIII-5.—Range of shareholders, shares, market value and issuer’'s assets
of central % of stocks in each exchange or over-the-counter category (end of
1961)*

NYSE
mini-
mum New York American Major Over-the- | Over-the-
listing Stock Stock regional counter | counter
require-| Exchange Exchange | exchanges? actived inactive?
ment
Ranges
Number of shareholders...| 1,500 3,310-28, 605 840-5, 200 333-3,082 | 498-3,961 62-885
Shares outstanding (thou-
SaNAS) e e oo 500 1, 000-9, 101 403-2, 587 100-1,000 | 275-1,397 7-405
Market value (thousand )
dollars) e oo eeeeem 10, 000 | 22, 120-460, 156 | 3,185-24, 830 | 1,152-16, 692 | 900-29, 592 175-6, 293
Assets of issuer (thousand
[ T1E:3 &) D, 10, 000 | 26, 000440, 000 | 3, 100-24, 600 | 1,980-30, 100 | 643-36,155 | 612-24,039
Ratios of ranges to NYSE minimum listing requirement
Number of shareholders... 2.21-19.20 0.56-3.46 | - 0.22-2.06 | 0.33-2.64 0.04-0. 59
Shares outstanding. .. .. 2.00-18. 20 0.81-5.14 0.20~2.00 | 0.55~2, 79 0.01-0.81
Market:value ’ 2.21-46. 00 0.32-2.48 0.11-1,66 | 0.09-2.96 0. 02-0. 63
Assetsof issuer.. ... e 2,60-44.00 | . * 9.31-2.46 0.20-3.01 | 0.06-3. 62 0.06-2.40

14Central 2§’ excludes 16 of the stocks on each extreme. For exchanges, data are for common stocks
only; for over the counter, data are for issuer’s class of stock with most shareholders.

3 Includes stocks listed solely on any of the following regional exchanges: Boston, Cincinnati, Detroft,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh.

8 Over-the-counter categories are based on the Questionnaire OTC-4 sample. The “Over-the-counter
active” category includes stocks with 4 or more dealers entering a “bid”’ and ‘‘offer’’ in the National
Quotation Bureau’s Monthly Stock Summary of January 1962. The ‘‘Over-the-counter inactive’ category
includes stocks with fewer than 4'such quotations. ’

TaBLE VIII-6.—Percent of stocks in éach exchange or over-the-counter category
substantially meeting NYSE quantitative listing requirements (end of 1961) *

NYSE |New York | American Major Over-the- | Over-the-
minimum Stock Stock regional counter counter
listing re- | Exchange | Exchange |exchanges$| active¢ | inactivet
quirement ‘

Allrequirements?. .. 89.9 23.1 15.0 22,2 1.8
Number of shareholders.....-. 1, 500 95.7 58.4 35.7 43.6 8.8
Shares outstanding . ..oooo. 600,000 95.4 75.8 36.8 65.6 13.6
Market value $10, 000, 000 93.4 40.9 30.1 35.9 10.7
ASSEES. e e e $10, 000, 000 98.0 43.3 42.4 34.0 30.0

- 1 For exchanges, data are for common stocks only; for over the counter, data are for issuer’s class of stock
with most shareholders. . L C

12 NYSE requirements refer to shares outstanding exclusive of concentrated or family holdings rather
than the total used here; to shareholders of over 100 shares rather than all shareholders as used here; and to
net tangible assets rather than the total assets figures used here. Also, the NYSE *“‘yardstick” require-
ments include an earnings test with which comparisons could not be made from the Special Study’s avail-
abledata. Nor could analysis be made of “the degree of national interest in the company, its standing in its
Patt.lcular fleld, the:character of the market for its products and v(ihether it is engaged in an expanding

ndustry with prospects of maintaining or improving its relative position.” .

3 Tncludes stocks listed solely on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh.

¢ Over-the-counter categories are based on the Questionnaire OT'C-4 sample. The *“Over-the-counter
active” category includes stocks with 4 or more dealers entering a “‘bid’”’ and offer”” in the National Quota-
tion Bureau’s Monthly Stock Summary of January 1962, The ‘‘Over-the-counter inactive” category
includes stocks with fewer than 4 such quotations.
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TaBLE VIII-7.—Percent of stocks in each ewxchange or over-the-counter category

8ubstaptially meeting twice NYSE quantitative listing requirements (end of
1961)

Twice New York | American Major Over-the- | Over-the-
NYSE Stock Stock regional counter counter
rerthlulrte- Exchange | Exchange |exchanges3| active+¢ inactive ¢
en
All requirements 2. __________[ . ___.__.. 73.7 7.7 5.7 9.5 .5
Number of shareholders.._____ 3, 0600 85.5 30.4 17.5 22. 4 3.4
Shares outstanding...._____._ 1, 000, 600 83.5 42.6 17. 4 28.8 6.8
Market value ... ._.___._ $20, 000, 000 80.4 16.3 9.1 23.6 5.8
ASSetS . o e cccmmmm—an $20, 600, 000 89.4 21.7 27.8 25.3 19.2

1 For exchanges, data are for common stocks only; for over the counter, data are for issuer’s class of stock
with most shareholders. .

2 NYSE requirements refer to shares outstanding exclusive of concentrated or family holdings rather than
the total used here; to shareholders of over 100 shares rather than all shareholders as used here; and to net
tangible assets rather than the total assets figures used here. Also, the NYSE ‘‘yardstick’ requirements
include an earnings test with which comparisons could not be made from the Special Study’s available
data. Nor could analysis be made of ‘‘the degree of national interest in the company, its standing in its
particular field, the character of the market for its products and whether it is engaged in an expanding
industry with prospects of maintaining or improving its relative position.”

3 Includes stocks listed solely on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore- Washington, and Pitisburgh.

4 Over-the-counter categories are based on the questionnaire OTC—4 sample. The ‘“Over-the-counter
active’ category includes stocks with 4 or more dealers entering a “‘bid”’ and “‘offer” in the National Quota-
tion Bureau’s Monthly Stock Summary of January 1962, The ‘‘Qver-the-counter inactive” category
includes stocks with fewer than 4 such quotations.

TABLE VIII-8.—Distribution of stocks in each exchange or over-the-counter cate-
gory by number of shares traded or transferred annually (end of 1961)*

[Percent of all stocks in category]

New York | American Major Over-the- | Over-the-
Shares traded or transferred (thousands) Stock Stock regional counter counter

Exchange { Exchange |exchanges?| active? inactive 3

Total oo 100.0 100.0 100.0 100.0 100.0
Under 10..« oo oo e .8 1.2 23.2 1.6 40.1
1060 50 e e 2.1 7.8 34.3 6.5 31.9
Bl 099 e 6.1 14.6 21.2 10.7 9.3
100t0 174 oo 9.1 14.9 5.1 16.0 7.1
176t0 274 . e 14.0 12.9 7.1 17.6 5.1
27540 399 e 11.5 11.6 1.0 16.0 2.4
400t0 599 . e 15.0 11.5 2.0 12.6 1.8
60080 999 e 17.2 11.4 1.0 7.7 1.3
L,000to 1,999 - 14.8 8.7 e~ 8.9 .8
2,000 andover. - ___________________ 9.4 5.4 5.1 2.4 .2
Limits of central 34 of stocks (in shares).__ 161, 000~ 70, 000 3, 000- 89, 000- 2, 000-
1, 309, 000 883, 000 136, 000 713, 000 116, 600

1 For exchanges, data are for shares reported traded on that exchange; for over-the-counter categories,
data are for shares transferred, as shown on Questionnaire OTC—4, For exchanges, data are for common
stocks only; for over the counter, data are for issuer’s class of stock with most shareholders.

2 Includes stocks listed solely on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh,

3 Over-the-counter categories are based on the Questionnaire OTC~4 sample. The “Over-the-counter
active” category includes stocks with 4 or more dealers entering a ¢‘bid” and “offer’” in the National
Quotation Bureau’s Monthly Stock Summary of January 1962. The “ Over-the-counter inactive” category
includes stocks with fewer than 4 such quotations.
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TABLE VIII-9.—Distribution of stocks in each exchange or over-the-counter cate-
gory by price (end of 1961)*

[Percent of all stocks in category]

New York | American Major Over-the- | Over-the-
Price Stock Stock regional counter counter

Exchange | Exchange | exchanges?] active? inactive 3
4 1077 Y S U PSS 100.0 100.0 100.0 100.0 100.0
Under $1.00.  covmoo i e 2.5 6.3 6.4 7.1
$1.00t0 $2.49. ool .5 7.8 7.0 9.3 6.2
$2.50 £0 $4.99 ool .9 13.5 4.9 16.0 .70
$5.00 t0 $9.99__ oo ool 4.4 28.0 13.3 19.4 9.7
$10.00 t0 $14.99. el 6.5 16.2 12.6 10.9 6.3
$15.00 £0 $24.99. -l 19.5 17.0 15:3 13.6 11.2
$25.00 t0 $34.989. . _ 18.0 8.9 13.3 8.1 9.0
$35.00t0 $49.99. e . 22.2 3.6 10.5 8.3 12.6
$50.00 to $74.99. - oo 18.4 1.9 9.8 4.2 10.4
$75.00 t0 $99.99. - . 6.4 .3 2.8 1.9 6.6
$100.00 to $199.99__ . . __ 2.8 .3 3.5 1.3 8.3
$200.00 and OVer. . ... ool P 3N (RO, .7 .6 5.6

1 For exchanges, data are for common stocks only; for over the counter, data are for issuer’s class of stock

with most shareholders.

2 Includes stocks listed solely on any of the following regional exchanges: Boston, Cincinnati, Detroit,
Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh.

3 Over-the-counter categories are based on the Questionnaire OTC-4 sample.
active” category includes stocks with 4 or more dealers entering a ‘“bid’”-and “offer” ‘in the National
Quotation Bureau’s Monthly Stock Summary of January 1962. The ‘ Over-the-counter inactive’ category
{ncludes stocks with fewer than 4 such quotations. : -

The * Over-the-counter

TapLe VIII-10—Distribution of trading or transfer volume among stocks in -
each ewchange or over-the-counter category (end of 1961)*

[Percent of total shares traded or transferred]

New York American Major Over the
Stock Stock regional counter 3
Exchange Exchange exchanges 2
Percent of stock cumulated from lowest—
B e .2 .1 .01 .02
10 o e e .7 .5 .03 .05
O 1.5 1.0 .06 .1
20 e 2.5 1.7 .1 .2
2 e e mm— v m——m e e m 3.7 2.6 .2 .4
B0 e 5.1 3.7 .4 .6
1 T PSSR 6.8 4.9 .6 1.0
40 e 8.7 6.5 .8 1.6
4D e cmeeem 11.0 8.4 1.1 2.5
B0 e e e 13.6 10.7 1.4 3.8
BB e e cce e m— e m——— 16.5 13.4 1.8 5.6
00 o o 20.0 16.5 2.2 8.0
B8 e m e ememcc e 23.9 20,2 2.7 11.1
0 e e 28.5 24. 4 3.5 15.1
(T USSP 33.8 29,7 4.5 20.0
B0 o e e 40.1 36.0 5.8 26.2
85 e e emam 47.6 44.0 7.8 34.0
0. e m———— 57.6 54.8 11.0 44.0
OB e ——— 71.4 69.9 22.8 60.4
100 e e 100.0 100.0 100.0 100.0

1 For exchanges, data are for shares reported traded on that exchange; for over-the-counter categories,

data are for shares transferred, as shown on Questionnaire OTC~4. For exchanges, data are for common
stocks only; for over the counter, data are for issuer’s class of stock with most shareholders.

2 Includes stocks listed solely on any of the following regional exchanges: Boston, Cincinnati, Detroit,

3 Based on the Questionnaire OT C—~4 sample.

Midwest, Pacific Coast, Philadelphia-Baltimore-Washington, and Pittsburgh.
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TaBLE VIII-11.—Estimated ownership of U.S. corporate and foreign securities by
class of investor (195} and 1961)

{In billions of dollars]

Common an<}{ preferred Bonds and notes

1954 1961 1954 1961
Total outstanding 256. 4 546.2 73.0 107.0
Institutional investors. ..o oo ___ 47.3 120.8 55.3 87.3
Life insurance companies 3.3 6.3 35.3 50.6
Nonlife insurance companies. . _ocoao . 14.6 19.3 1.2 1.6
Noninsured private pension funds_.___._._..____ 4.1 21.0 7.1 15.0
Open-end investment companies. .. ..ocoo ... 5.4 21.9 .4 L5
Other investment companies ®..._ .o ... 3.2 7.3 .1 .2
State and local trust funds. . ... ..__._ .2 .7 2.2 9.0
Commercial banks_ - .1 .2 2.0 .8
Mutual savingsbanks. ... ____.__ .6 .9 2.9 3.7
Fraternal 0rders.. oo oo .1 .1 1.2 1.5
Qommeon trust funds__._____.__________ .9 2.2 .3 .8
Other personal trust funds. .. ___.____ 24.8 50.9 2.6 2.6
Other Investors... ceeeacoeooaa_ ——- 209.3 425.4 17.8 19.9
Foreigners. ... 5.3 11.9 .2 .8
Domestic individuals 2. 4204.0 4413.5 17.6 19.3

1 Excludes holdings of stock in affiliated companies.

2 Including closed-end and face-amount certificate companies.
3 Includes nonprofit organizations such as educational endowment funds and religious and charitable

institutions.

¢ Including investment company shares of approximately $9,000,000,000 in 1954 and $29,900,000,000 in 1961,

NoTe.—Estimated market values at end of year.

Includes foreign issues outstanding in the United

States. Intercompany holdings of nonfinancial corporations are excluded. Figures may not add to totals

because of rounding.
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TasLe VIII-13.—Purchases, sales, and net purchases of stocks by selected institutions in March 1961 (by type of stock and type of institution)

Open-end investment

Pension Life in- Nonlife companies Closed-end | College Founda- | Common
Type of stock Total funds surance | insurance investment] endow- tions trust
companies | companies companies | ment funds funds
Load No load
A. Number of shares
5, 549, 423 962, 723 379, 435 446,066 | 2, 589, 996 200, 950 569, 575 203, 752 142, 500 54, 426
95,244 | ... 51,150 26, 375 3,500 | afeeemeceeeam 4,620 |oeecaaen 9, 590
457, 206 113, 239 46, 050 36, 250 137, 440 13, 800 39, 600 39, 9656 16, 600 14, 262
4, 996, 973 849 484 282, 235 383,441 | 2,449,056 187 150 529, 975 169,158 125, 900 30, 574

(57:1 (- SRS 3, 620,410 346, 949 249, 808 220,390 | 1,701,074 186, 749 392, 035 396, 918 86,071 40,416
Preferred stock.ooooaoaoo... 116, 054 28, 460 4, 500 65, 145 10,350 foeoeccecee e cmcecae e 7,299 |accameaeean 300
Public utility common stock 466, 691 20, 200 19, 600 37,334 262, 880 11, 400 6, 500 91, 237 4, 800 12, 740
Other common stock 3, 037, 665 208, 289 225, 708 117,911 | 1,427,844 176, 349 385, 535 298 382 81, 271 27, 376

Net purchases..------- memceamemmeasemcacmsenesnaanann 1,929, 013 615, 774 129, 627 225, 676 888, 922 14, 201 177,540 | —193,166 56, 429 14,010
Preferred stock. —20, 810 —28, 460 46, 650 -38, 770 =6, 850 |oc e ]ememcecaee 2,670 |ucemeccocacn 9, 200
Public utility common stock. ... ~9, 485 93, 039 26, 450 ~1,084 | —125,440 2, 400 33,100 —51,272 11, 800 1, 522
Other coOmMmON St0CK. . emeccccmecmenen - 1,959, 308 551,195 56, 527 265,530 | 1,021, 212 11, 801 144,440 | ~—139,224 44, 629 3,108

B. Dollar amount (thousands)

Purchases. ——— 283,482 56,326 20, 154 20, 517 133, 490 10, 039 22,091 9,203 8, 697 2, 965
Preferred St0CK e v oo ececcncceccecmnaaean—an 6,280 [aeeccmmonnn- 4,133 905 b1} T R F, 13 i T 887
Public utility common stock- .................... 22, 608 4,785 2,180 1,886 7,259 850 2,220 1, 585 1,141 701
Other common stock... ——— 254, 586 51, 541 13, 841 17,726 125, 922 9,189 19,871 7,663 7,566 1,377

Bales. . 178, 413 16, 689 11,844 11, 560 78,709 11, 050 20,151 21, 940 4,246 2,224
Preferred stock... 9,169 1,872 462 5,314 F7¢: 2 R 12T N P, 30
Public utility common stocK . e aeecmmecomcacmcnaax 19,160 1,162 1,219 1,805 9,845 467 272 3,246 217 838
Other common stock... 150, 085 13,955 10,163 4,351 67,986 10, 583 19, 880 17,782 4,029 1,356

Net purchases, 105, 069 39, 637 8,310 8, 956 54,781 -1,011 1, 940 -12,737 4,451 740
Preferred stock... -2,880 -1, 572 3,671 —4,409 =570 |acmmccmcen]emcencc——- =857 |ecmcecaanana 587
Publie utility common stock 3,449 3,624 961 —9 -2, 585 383 1,949 -1, 661 924 137
Other common stock. .. - 104, 501 37,586 3,678 13,375 67,936 -1,394 -9 -10, 219 3, 527 21

Nore.—Negative numbers indicate an excess of sales over purchases.

Figures may not add to totals because of rounding.
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TapLe VIII-14.—Purchases, sales, and net purchases of stocks by selected institutions in April 1962 (by type of stock and type of institution)

Open-end investment

Pension Life in- Nonlife companies Closed-end| College Founda- | Common
Total funds surance | insurance investment| endow- tions trust
Type of stock companies | companies companies | ment funds funds
Load No load
A, Number of shares

PUTChASES. - o ceceeecmecmccmcceccecsacescannmsman——a—- 4,494,929 791, 022 205, 717 382,331 | 1,986,381 209, 836 323, 250 101, 847 2685, 580 68, 965
Preferred stock._. eoeeseea———— —- 136, 203 100 30,381 16, 000 11,670 |neecmceaaae 1, 500 64, 853 10, 000 1,700
Public utility common stocK. coeemccaaccemcaecaaaa 398,174 62, 195 11, 350 42,675 210, 524 6, 000 10, 700 16, 700 36, 500 1,530
Other commOn §t0CK. . . cvoceceaccccaccccaaeconans 3, 960, 552 728, 727 253, 987 323,656 | 1,764,187 203, 836 311,060 110, 204 209, 080 565, 736

8818 e e ccecmmmemeeacacsescecccasemamssammcnemenn 3, 090, 890 212, 646 207, 253 222,654 | 1,576,086 101, 615 514, 037 92, 777 82,200 81, 622
Preferred st0CK. e oo ceccccccecancnmcccncmeonn- 187,971 3, 6500 8, 950 9, 351 149,840 |occaccnnana- 800 13,010 {eeccaomanaan 2, 520
Public utility common stocK. - voomoacecaeaans 418, 149 60, 000 16, 500 14, 800 286, 203 13, 600 7, 600 8,346 | verccmamnan 11, 200
Other commOn St0CK . cecacceccerccamcammmancmans 2,484,770 149, 146 181, 803 198,508 | 1,140,048 88, 015 505, 737 71,421 82, 200 67, 902

Net purchases. —oeceeoomomrccemammccmcccecwccammnan 1, 404, 039 578,376 88, 464 159, 677 410, 295 108, 221 —190, 787 99, 070 173, 380 —22, 857
Preferred stoCK. oo ecccccccceacrccomm—————— —>51, 768 ~3, 400 21,430 6, 649 —138,170 Jocccccmmaan 700 51, 843 10, 000 —820
Public utility common stocK. oo cceccecacamanan —~19,976 2,196 —5,160 27,878 —175,679 -7, 600 3, 200 8,354 36, 500 -9, 670
Other common sStockK. . .oeecmoamcccccumecnacaanan 1,475, 782 579, 581 72,184 125,153 624, 144 115,821 ~194, 687 38,873 126, 880 —-12,167

B. Dollar amount (thousands)

PUIChASES. cicmecascceaccacaacacccassamrmsanansnreens 246, 702 48, 932 17,043 17,828 108, 884 12,050 13, 266 11, 240 14,087 3,372
Preferred stock. . —ceveemrccecccacaanccncsneananan= 10, 818 1 2, 346 1,346 1,386 loccemcnmcace 161 4,308 1,009 162
Public utility common stocK - - oo ccccmmamaaaans 19,159 3,215 679 2,370 9, 621 286 394 496 2,033 65
Other common St0CK - - cuveccmrccecccanmcanarann- 2186, 726 45,706 14,019 14,112 97,877 11, 764 12,711 8, 437 10, 955 3,145

BA1ES. et cccececacmemcccemccmem-mmsasemsmmasaacoen 132, 522 8, 780 9, 798 10, 183 73,056 5,303 13,498 5,516 2,980 38, 409
Preferred StoCK. oo ecccecacimcccamacanam——- 4,411 381 1,626 350 828 [imemcmencnn 20 1,045 |ovocacacaen- 152
Public utility common stock. - .- cecmmmmemnaaamaen 16, 924 2,612 797 963 10, 647 590 480 274 |cceacmcneann 561
Other common St0CK ... oceecuamcnecnaamemamnane- 111,187 5, 787 7,375 8,870 61, 580 4,713 12, 989 4,197 2,980 2, 696

Net purchases...... - ——- ——- 114,180 40, 152 7,245 7, 645 35,828 8,747 -232 5,724 11,107 =37
Preferred St0CK . o ce e occccecccecacamcsanenn—n- 8, 407 -370 720 096 558 | 132 3,263 1,099 10
Public utility common Stock. - cecumecmeammcaaaaen 2, 234 603 ~118 1,407 -1,027 -~304 —86 222 2,033 —496
Other cOMMON StOCK « cvnavccncccmcccamenanannaannn 105, 539 39,919 6,644 5,242 36, 297 7,051 ~278 2,240 7,975 449

Notg.—Negative numbers indicate an excess of sales over purchases. Figures may not add to totals because of rounding.
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TasLe VIII-15.—Relative importance of purchases and sales of stocks by selected institutions in March 1961 (by type of stock and type of

tnstitution)
Open-end investment
Pension Life in- Nonlife companies Closed-end| College Founda- | Common
Type of stock Total funds surance insurance investment| endow- tions trust
companies | companies companies | ment funds funds
Load No load
A. Percentages based on number of shares

All types of stock oo ool 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
PUrchases - oo oo 60.5 73.5 60.3 66.9 60. 4 51.8 59.2 33.9 62.3 57.4
LV 39.5 26, 5 39.7 33.1 39.6 48.2 40.8 66. 1 37.7 42.6
Preforred st0CK .o oo oo emeeaee 100.0 100.0 100.0 100.0 100.0 fom oo 100, 0 facomaeeeeee 100.0
46,1 |occcamacaeae 91.9 28.8 P57 S R [ 38,8 [aarcmccenns 97.0

54.9 100.0 8.1 71.2 i N A R IR 612 | 3.0

Public utility common stocK. . oooeoee . 100.0 100.0 100.0 100. 0 100.0 100.0 100.0 100.0 100.0 100.0
49.5 84.9 70.1 49,3 34.3 54.8 85.9 30.5 77.6 52.8

50. 5 15.1 29.9 §0.7 65.7 | 45.2 14.1 69. 5 22.4 47.2

Other common St0CK . o oo oo 100.0 100.0 100.0 100.0 100.0 | . 100.0 100.0 100.0 100.0 100.0
PUrchases. cu oo oo oo acacemeem 62.2 74.0 55.6 76.5 63.2 . 51.6 57.9 34.8 60. 8 52.8
BaleS. m e e c e mccmem cmmmaea 131.8 26.0 44.4 23.6 36.8 | 48.4 42.1 65.2 39.2 47.2

3 - 1 -
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B. Percentages based on dollar amount

All types of St0CK. v aaee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Purchases. v oo e 61.4 77.1 59.2 63.9 62.9 47.6 52.3 29.6 67.2 57.1
Bales. oo ameem - 38.6 22.9 40.8 36.1 37.1 52.4 47.7 70.4 32.8 42,9
Preferred st0CK. oo mi e ——n e 100.0 100.0 100.0 100. 0 100.0 Jecemecen e ccarane 100.0 Jomaomoaaaaae 100.0
PUrchases. - v oo o cccec e e en———— e 40.7 |oeemcmcaman 71.9 14.6 26.0 |emvcacamcoan|cammacamaaas 5.8 [aecmmmmccaan 96.7
Ba1eS. e e e ce e am—————— 59.3 100.0 28.1 85.4 ) B P PR 94.2 [coooceao- 3.3
Public utility common stock. ..o oo 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Purchases. ecamecemcmssscmcacannann 54.1 80.5 64.1 49.9 42.4 64.5 89.1 32.8 84.0 45.5
Sales. . - hmmmmmmmemacan———— 45.9 19.5 35.9 50.1 57.6 35.5 10.9 67.2 16.0 54.5
Other common StOCK. e mmeaem 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Purchases. .ococeecececeeeaae. - an 62.9 78.7 57.7 80.3 64.9 46. 6 50.0 29.8 65.2 50. 4
188 e ceicecaccceceecrecnecceame—————— 37.1 21.3 42.3 19.7 35.1 53.5 50.0 70.2 34.8 49.6

NoTte.—~Percentages are calculated from figures for stock purchases and sales in table VIII-13,
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TasLe VIII-16.—Relative importance of purchases and sales of stocks by selected institutions in April 1962 (by type of stock and type of

wnstitution)
Open-end investment
Pension Life in- Nonlife companies Closed-end| College Founda- | Common
Type of stock Total funds surance | insurance investment| endow- tions trust
companies | companies companies | ment funds funds

Load No load

A, Percentages based on number of shares

All types of StOCK.. .o .o e 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
59.3 78.8 58.8 63.4 56.8 67.4 38.6 67.4 75.7 41.6

40.7 21.2 41.2 36.6 4.2 32.6 61.4 32.6 24.3 58.4

Preferred stoCK . . oo oo 100. 0 100.0 100.0 100.0 100.0 | oo 100.0 100.0 100.0 100.0
42.0 2.8 77.2 59.2 7.2 e eeeceaaas 65.2 83.3 100.0 40.3

58.0 97.2 22.8 40.8 92.8 f o eena 34.8 16.7 oo o §69.7

Public utility common stock. ... ... .. 160.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Purchases. oo ceeaaaan 48.8 50.9 40.8 74.2 42.4 30.6 58.8 66. 7 100.0 12.0
SN TS 51.2 49.1 59.2 25.8 57.6 69.4 41.2 33.3 ool 88.0
Other common stoek. 4. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Purchases. o .o oo ool 61.4 83.0 58.3 62.0 60.7 69.8 38.1 60.7 71.8 45.1

881e8 . e e 38.6 17.0 41.7 38.0 39.3 30.2 61.9 39.3 28.2 54.9

9.6
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B. Percentages based on dollar amount

Al types of StOCK e on e m oo e 100. 0 100.0 100.0 100, 0 100.0 100.0 100.0 100.0 100.0 100.0
PULChASeS - - e e e o 65.1 84.8 63.5 63.6 59.8 69.4 49.6 67.1 82.5 49.7
A 34.9 15.2 36.5 36.4 40.2 30.6 50, 4 32.9 17.5 50.3
Preferred stOCK _ o aum oo e eemae 100.0 100.0 100.0 100.0 100.0 {evmeccmecmnn 100.0 100.0 100.0 100.0
Purchases . . vt eeeeeem 71.0 2.6 59.1 79.4 62.6 j_oemeeecann 84.7 80.5 100.0 51.6
Y L U 28.0 97.4 40.9 20. 6 374 |eeccmaeane 15.3 19,5 Jooe el 48.4
Public utility common stoek . . - ... oo ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Purchases 53.1 55.2 46.0 71.1 47.5 32.6 45,1 64.4 100.0 10.4
Sales 46,9 44.8 54.0 28.9 52.5 67.4 54.9 35.6 learaccamcann 89.6
Other cOmmOn StOCK - - - e e oo oo 100.0 100.0 100.0 100. 0 100.0 100.0 100.0 100.0 100.0 100.0
66. 1 88.8 65. 5 61,4 61. 4 71.4 49.5 €0.5 78.6 53.8

33.9 11.2 34.5 38.6 38.6 28.6 50. 5 39.5 21.4 46.2

NorteE.~Percentages are calculated from figures for stock purchases and sales in table VIII-14.

SIAMYVIN SHEHLLIYNDES J0 XdNLs TVIDAIS 40 1304dHY

LL6



TaBLE VIII-17.—Relative importance of each type of stock in purchases and sales by selected institutions in March 1961 (by type of stock and
type of institution)

Open-end investment

Pension Life in- Nonlife companies Closed-end| College Founda- { Common
Total funds surance insurance investment| endow- tions trust
companies | companies companies | ment funds funds
Load No load
A. Percentages based on number of shares
PUrChases. e ccccrececmeemeamee————— 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Preferred stocK. o eaccececcmmcceccamam - L7 |ecmmccacmea 13.5 5.9 . 2.8 | 17.6
Public utility common St0eK - e oo 8.2 11.8 12.1 8.1 5.3 6.9 7.0 19.6 11.6 26.2
Other commonN 8t0CK. aanceueaceacaccnacaauccmaen 90.1 88.2 74.4 86.0 94.6 93.1 93.0 78.1 88.4 56. 2
Bales.. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Preferred stocK. .oveamareamcaceccacomaaccmanamannn 3.2 8.2 1.8 29.6 .8 ] - ) I 3N O, .7
Public utility common $t00K . - eecammamceoaeen. 12.9 5.8 7.8 16.9 15.5 6.1 17 23.0 5.6 315
Other cOmMMON SH0CK .. - aacace o oo mcaecccceaen 83.9 86.0 90.4 53.5 83.9 93.9 98.3 75.2 94.4 67.8
B. Percentages based on dollar amount
Purchases. e oo e ce oo ccccciececcceacce—maa- 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Preferred st0CK. ammenecmcacace e mec e canc e aean 2.2 |emencmmnnmnn 20.5 4.4 2 Jeeccmmcnna|emcannc e I N P 29.9
Public utility common StoCK.. . cameccccmnccmacmaen 8.0 8.5 10.8 9.2 5.5 8.6 10.0 17.2 13.1 23.7
Other common St0CK . cwaemeamremecccaccccarcnann. 89.8 91.5 68.7 86.4 94.3 91.5 90.0 82.2 86.9 46. 4
BaleS. e meecccccmccemacecccemcmeccmeaccccmamccemmn———— 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Proferred St0CK . eaeenccmcmnecccacncccccncacac—n——- 5.1 9.4 3.9 46.0 1.1 {.. ——— - 4.2 Jeeeaneae 1.3
Public utility common st0cK . - o cucceecrcaaaan 10.8 7.0 10.3 16.4 12.6 4.2 1.3 14.8 5.1 37.7
Other common St0CK . e av e oo eoemae 84.1 83.6 85.8 37.6 86. 4 95.8 98.7 81.0 94.9 61.0

NoTE.—Percentages are calculated from figures shown in table VIII-13,

8.6
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TaBLE VIII-18.—Relative importance of each type of stock in purchases and sal)es by selected institutions in April 1962 (by type of stock and type
of institution

Open-end investment

Pension Life in- Nonlife companies Closed-end | College Founda- | Common
Total funds surance | insurance investment| endow- tions trust
Type of stock companies | companies companies | ment funds funds
Load No load
A. Percentages based on number of shares
Purchases. . oo acecceecacmcccanccmneaan 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Preferred stOCK. mecmccnecccccmccccccnnaccananaan 3.0 O] 10.3 4.2 I 3 5 33.8 3.9 2.9
Public utility common stoek . - oo ... 8.9 7.9 3.8 11.2 10.6 2.9 3.3 8.7 14.3 2.6
Other common StOCK . o mev e ceeee 88.1 92.1 85.9 84.6 88. 8 7.1 96.2 57.5 81.8 94.5
Sales_.___. a—- mmacacsmmeaanme——— 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Preferred stoCK. - oo oo eeeecccceenaane 6.1 1.6 4.3 4,2 [ 2 P .2 14.0 |occmacanann 3.1
Public utility common stock. - «accccmeammmmcaaaa- 13.5 28.2 8.0 6.6 18.2 13.4 1.5 L1 P 13.7
Other cOMMON S10CK . camceccammrccemmcmcmnencanns 80. 4 70.2 87.7 89.2 72.3 86.6 98.3 77.0 100.0 83.2
B, Percentages based on doliar amount
Purchases. o ceeoooooccemcacaeaes - 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Preferred stocK..ooacaoaoo- —— - 4.4 ) 13.8 7.5 ) U T N 1.2 38.3 7.8 4.8
Public utility common stock . .o mcocmeccacaane 7.8 6.6 4.0 13.3 8.8 2.4 3.0 4.4 14.4 1.9
Other common St0cK. .o o caccucccmaccemaccmmcan= 87.8 93.4 82.2 79. 2 89.9 97.6 95.8 57.3 77.8 93.3
B8le8a e m e eccccccccmcccmaccanaane 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Preferred st0CK - oo cacc e caccccccmcccccamane 3.3 4.3 16.6 3.4 ) P N D .2 18,9 |ocmeceeeee 4.5
Public utility common stocK. «cauocmmmcaaamcans 12.8 29.8 8.1 9.5 14.6 1.1 3.6 5.0 |ccammeeaee 16.4
Other common StOCK . - w oo cm e ccccaceamacaean 83.9 65.9 75.3 87.1 84.3 88.9 96. 2 76.1 100.0 79.1

1 Tudicates less than 0.05 percent.

NoOTE.—Percentages are caleculated from figures shown in table VIII-14.

SLAMYVIN SEILIYINDAS J0 XAALS "TVIDAdS J0 LI0dHY

6.6



-

REPORT OF SPECIAL STUDY OF SECURITIES MARKETS

980

031 ‘2 Teomossmemens 0212 €8 D 8 4174 N R 2022 mmeeseel memmnmeeeee == - IONSS! WO} SOSBYIINT
101 . T 101 618 1 00% 11 61y .c 026 1 00¥ ‘IT 028 ‘¢ Semmessmoooems SSUNIMIIPUN PUB SILIBPUO00A]
(42 AS QLT LT L6¢ 38 ¥¥8 92 £Ty L 18¥ oI 91¢ 8L 889 ‘93 828 ‘6Q i Rl JI9JUno0 9} IRA(Q
LT 8 ¥99 1 6.6 81 (42K LEF 61 3L 0 929 ‘e 101 ‘21 Temsmsmeosses--soe-seoso-g3UBHOXS [BUOISRY
089 ‘9 €eI T 9% ¢ Trrmemmmemees DR R Tt 08%9 1T 8% ‘s Bt --==---03uBYOX J00JS UBOMISUIV
.............. Bt Rt I § ¥ 74 £ 4 86 ‘801 TTL P91 T1L°8L2 686 ‘80T 2L P91 SomsoosoeseosTToR3uBUOXH 0038 JI0X MON
022 ‘29 18¥ ‘81 68L ‘e 1¢¥ ‘oge ¥¥¢ 181 260 ‘602 999 ‘868 928 ‘6%1 188 ‘8b2 B e Rty 0038 WOUTWIO) 1930
.............. R R B 461 RS i ) $61 it I (28 TTTesssesoosssesososSCI9NSS] WOX] sesByoIng
-2 TUheL TTTmmemeeeees IV R 8L | Trmmemmmseeees 8. Tmeemmeee "~ S3UNILAISPUN PUB SOLIBPU009]
LL8°T 698 811 08L‘9 199 °C g1C ¥ 1928 926 ‘2 187 ‘g ERtateiieieieiehieiie b ~"I93Uno9 972 I8AQ
6o |- c9 107 1 716 68¥ 99% 1 316 21 R R §03UBUOX [BUOLIY
179 544 668 Tt N PN RO 179 574 668 Bhhiie bbb ==~ -o3uBgoxXy Y0038 UBOLIBWY
......... Rt S e R4 (1 £ 080 ST 396 91 28018 080 ‘ST 296 ‘1 TrTemesssessosoBUBYOXH Y0038 FI0X MON
19¢ ‘s 109 092 ‘1 LO% ‘68 699 ‘81 8¥8 ‘03 89L ‘T¥ 091 ‘61 8092 |Tvmmmmommmmememee- ~-3{009S WOWIWIod AN d1qug
099 TTTTmemmemes 099, R St SR TTopoge, TTveee =T 099 Rkt coneos-oo-To - I9NSS] W) Ses8udIng
081'¢ RN B 1 O 4 BVOSRRRRR RS R 4 & et I 4 - IR R "~ S3UIMIOPUN PUB SALIBPUOIIY
99 ‘¢ 4a A €331 269 ‘¢ 238 ¥ 128°1 99¢ ‘6 €929 $69 ‘7 Temmeem - ~19}UnN0d oY} I0AQ
............................................................................... Rt RS RR R RS bbbt RbE it bt Rttt bbbttt -1):10 i1 > CR L1 (¥ EPY
191 991 L e R D A 191 991 9 Temeseseses-oom- = 53UBYOX Y Y0038 UBOLAWIY
....................... Rt el I 1V A 4 192 ‘2 6 0.2 1922 6 Smm-omemses--=soo3UBYOXH Y003S NI0OX MON
969 ‘L 8892 606 ¥ 796 °L €89 ‘0 08¢ ‘1 19% ST 691 ‘6 682 ‘9 --""¥003S PalIsJIg
0.9 '3 TTmmmmmeees 0L92 LLZ, TTomTTeeneees L3, 04 3 A S 8'c | Smmemesemees ~- = JoNSST 10} SaseyoINg
808 '€ T 60€ € 618 ‘91 007 1T 61% ' 81 ‘03 00 ‘11 8eL'8 |ttt "~ S3UT}LLMISP TN PUB SOLIBPUCOOS
$16 99 94002 8¢8 98 q1g ‘68 308 ¥1 1092 633 '96 128 %8 $98 ‘19 ERRRER bbbttt ~"I91UMOod 93 I9AQ
3181 8 8eL 1 08€ ‘02 ¥r 'y 926 ‘91 61 23 88¢ ¥ 969 ‘L1 Tmemeoees ~-=-7=m==-"-=-53URYOXS [BU0LIeY
€LE L 1191 298 ¢ Tt N T 8.8 L ey (4 TTmmmmmsees -=-==--93uByoxq 203§ UBdISWY
Iy I TTTTT FIOL08 088 921 789 ‘081 P10 208 08¢ 921 $8908T  (TTToTtttt Tt 63uBqoxd 0018 HI0X MIN
940 ‘2L 029 ‘12 90% ‘08 908 ‘ese 98% ‘99T 618 ‘13T 788 ‘95 €91 ‘841 83L 'LLT RRRE bbbttt =~ =-x%009s Jo sed&3 [TV
(spussnoy3) junows Ie{{oJ 'V
1810L so[BS seseqoIng 1810, so[eg sesBTRIng 805 go8g saseyon g
[oUUBYD J9IBW pUB J003s Jo adL Y,
}00%s I9Y310 23uByoxy Y0018 JI0X MON TO PIISI {0038 HO0IS [V

1 SNOLLALLLSNI 40 SHJAL 11V
(30035 fo 2dfiy puv joyi0w AQ) 96T YOUDJT UL SUOUNISUL P21I2]as fiq 830018 fo $9)DS PUD $28DYOUT J—GT—-TIIA qTIAV ],



£9—73 "10—89—9%2-96

All typesofstock. ... .___._...

New York Stock Exchange.._.
American Stock Exchange.._.
Regional exchanges._.._..__.__.
Over the counter.._.._______.
Secondaries and underwritings
Purchases from issuer.........

Preferred stocK....ooooooooooo..

New York Stock Exchange...__
American Stock Exchange....
Regional exchanges..... ...
Over the counter..._..___.___.
Secondaries and underwritings
Purchases from issuer._....._.

Public utllity common stock.._._.

New York Stock Exchange....
American Stock Exchange....
Regional exchanges....__.__._.
Over the counter..___.________
Secondaries and underwritings
Purchases from issuer...._____

Other common stock__.__.._______.

New York Stock Exchange.._.
American Stock Exchange_.
Regional exchanges....___...
Over the counter
Secondaries and underwritings
Purchases from issuer.......__.

B. Percentage for each market

..............

..............

..............

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
65.1 70.9
2.1 -9
6.3 2.5
22.3 19.3
3.1 6.4
15 1) IO
100.0 100.0
1 24.7
1 1.6
""""" I N Y
49.8 | oo
8.8 | _IITIITTT
100.0 100.0
70.6 78.6
1.8 1.3
2.4 43
24.0 15.3
- ISR
I S
100.0 100.0
66. 2 72.8
2.2 7
6.9 2.4
21.6 16.5
2.2 7.6
B IR

1 See tables VIII-19a through VIII-19i for data for each type of institution.

2 Includes 2 transactions involving exchange distribution plans, a purchase amounting

to $1,411,000 and a sale of $2,196,000.

3 Indicates amounts less than $500 and percentages less than 0.05.
Note.—Transactions executed abroad are excluded. Figures may not add to totals

because of rounding.
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TaBLE VIII-19a.—Purchases and sales of stocks by selected institutions in March 1961 (by market and type of stock)
PENSION FUNDS

All stock Stock listed on New York Stock Exchange Other stock
Type of stock and market channel
Purchases Sales Total Purchases Sales Total Purchases Sales Total
A. Dollar amount (thousands)

All types of st0CK. - o ool 56, 165 16, 689 72,854 48,175 13,345 61, 520 7,989 3,344 11, 334
New York Stock Exchange..........o._.._. 35, 715 11, 986 47,700 35,715 11, 986 47,700 §o e et e
American Stock Exchange_ ... oee. 1,038 113 90 13 PN F N SO 1,038 113 1,151
Regional eXchanges m e e oo oo oeeean 1,854 113 1,967 1, 789 113 1,902 (i1 3 O, 65
Over the counter.. ..o oo oooooeees 17, 154 4,478 21, 631 10, 266 1,247 11,513 6, 887 3,231 10, 118
Becondaries and underwritings. . __._........ 405 [acoae_C 405 405 | 406 | ccaeaei|ecmccemce—eaa e —————————
Purchases from §SSuer. o oo oo oo oo feececeem e e me e e e e e e e e

Preferred stock - oo e eeeee 1,572 1,572 |eccmmmecane 782 782 | 791 791
New York Stock Exchange [ S 370 870 | 370 K7 (1 N PO SRVt FES
American 8tock EXChaNES. «u v co e e e | ot ce e e e e e e et | e
Reglonal eXehanges. oo e e e e cmmm o e | e e e | e e e e e [ m e e mm
(004 8 4 T 0T01V0 117 S A 1,202 1,202 | camas 412 412 | e 791 791
Becondaries and underwritings. .o oo oo e e e e e e e
Purchases from fssuer ... ..o ooeooeemas

Public utility common stock ..o
New York Stock Exchange......coceeaccee--

American Stock Exchange. .. ccovoceceonnan
Regional exchanges .oveae o cueioccmcscemeann

Over the counter

Becondaries and underwritings
Purchases from issuer...___.

Other common stock

New York Stock Exchange..
American Stock Exchange__.
Regional exchangeS......-...
Over the counter___......_..
Secondaries and underwritings
Purchases from issuer. ...

G86
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Purchases from issuer

B. Percentage for each market

All types of stoek . . .o 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
New York Stock Exchange. . _.....___._. 63.6 71.8 65.5 74.1 80.9 7% T PR SRR I
American Stock Exchange_ __._________.____ 1.8 .7 b 0N 3 - el ——— 13.0 3.4 10.2
Regional exchanges. - ... . ... ____. 3.3 .7 2.7 3.7 .8 3.1 1 2 P .6
Over the counter. . oavaoo oo oomeoo . 30.8 26.8 29.7 21.4 9.3 18.7 86.2 96.6 89.2
Secondaries and underwritings_____._.______ I A .5 I 2 PO B (B D SN SO
Purchases from fssuer . - oo cmmm e ;e e e T ——- FRPREN SR VU] ORI

Preferred St0CK o e e 100.0 100.0 [acoaeeccmenan
New York Stock Exchange. . . oocoooomoooeo) oo caeae 23.6 23.8 | emeeaan
Amerlean Stock Exchange ..o o ool oo i
Reglonal eXehanges . - < aveo oo oo oo |
Over the COmNter. oo oo eee e e ecccme oo emam 76. 4 76.4 e
Secondaries and underwritings. .o ool oo e e e el
Purchases from dssuer- oo e e e |

Public utility common stoek....oooovoooo__ 100.0 100.0 100.0 100.0
New York Stock Exchange. - ceeoooooooooo_ 63.9 80.0 67.0 68.2
Amerjcan 8tock Exchange . o ocov oo ooccoofommom oo e e
Reglonal exchanges. - . mee e vecmeocmooeeeee ) N 2 T, 1.3 2 I
Over the counter - 34.5 20.0 31.7 31.6
Secondaries and underwritings. oo oo oo oo e e e
Purchases from issuer. .. —— - B P U

Other common stoeK. .- imeeee. 100.0 100.0 100.0 100.0
New York Stock Exchange_ _ .. ___.._._.__ 63.5 76.6 66.3 74.7
American Stock Exchange. ... ..._____ 2.0 .8 ) U 2 S NS S
Regional exchanges. . ... ._.oovomoooa oo 3.5 .8 2.9 4.1
Over the counter. oo o oo maeaos 30.2 21.8 28.4 20.3
Becondaries and underwritings. _ ..o cooo._ I - 2 P, .6 o9 [eecmmccemaaan

NorE.~Transactions executed abroad are excluded. Figures may not add to totals because of rounding.
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TaBLE VIII-19b.—Purchases and sales of stocks by selected institutions in March 1961 (by market and type of stock)
LIFE INSURANCE COMPANIES

Type of stock and market channel

All stock

Stock listed on New York Stock Exchange

Other stock

Purchases

Sales

Total

Purchases Sales Total

Purchases

Sales

Total

All types of St0CK e e mu oo

New York Stock Exchange..__._.____..___._
American Stock Exchange. ... .. ...
Regional exchanges. ... .o .
Over the counter.. oo oo oo oo ..
Becondaries and underwritings..____..._...._
Purchases from 1SSUer. wuevcme oo

Preferred stoCK oo v oo

New York Stock Exchange.....veeovoooooo.
American Stock Exchange
Regional exchanges. ... cooeeeoraeocamoo..
Over the counter. oo oo
Secondaries and underwritings...._....._.._
Purchases from 1SSU€r. .o oo ..

Public utllity common stoek. .....o ...

New York Stock Exchange..__....__..._._..
American Stock Exchange_.._..___...__.._._
Regional exchanges. ... c_oooovooooaoo ..
Over the counter.._......._._. .
Secondaries and underwritings..____________
Purchases from issuer. ... .. _____._...

Other common St0CK . oo e v e am e

New York Stock Exchange.. ..__...__..._._
American Stock Exchange..._._.__
Regionsl exchanges......oooo.o...

Over the counter....c......_.
Secondaries and underwritings
Purchases from fssuer_ ... ... ._________.

A. Dollar amount (thousands)

20, 154

11,844

13, 533
249

..............

..........................................

..............

86
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Alltypes 0f St0CK. - -«

Preferred stock .o oo aaeaeae

Public utility common stoek. oo ooameeen

Other common stock. ...

B. Percentage for each market

100.0

New York Stock Exchange....._.
American Stock Exchange. ..
Regional exchanges _..._.
Over the counter..._....______
Secondaries and underwritings.....
Purchases fromissuer... ... ... ...

New York Stock Exchange.ocee oo oo .o
American Stock Exchange.. ..o eeemcaaa--
Regional exchanges - - - cocevocnomccamoanaoo
Over the counter ...
Secondaries and underwritings. _oo.......___
Purchases from {ssuer. - c e oo ocoomcaccmcnaan

New York Stock Exchange oo ceacecaaaen
American Stock Exchange. . - caccucecceeuean
Regional exchanges - - - oo oo ccevmamvmcaaaan
Overthe counter. .o mcmeeeeae
Secondaries and underwritings. . -ocovoanaoo
Purchases from issuer. - ..o coomooanoooon

New York Stock Exchange..ooovo oo ..
American Stock Exchange ... ___..___.._.
Regional exChanges cauooco oo oo

Over the counter

Secondaries and underwritingS...ococoaoo_._
Purchases from Issuer. ..o oo

Norte.—Transactions executed abroad are excluded. Figures may not add to totals because of rounding.
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TaBLe VIII-19¢c.—Purchases and sales of stocks by selected institutions in March 1961 (by market and type of stock)
NONLIFE INSURANCE COMPANIES

All stock Stock listed on New York Stock Exchange Other stock
Type of stock and market channel
Purchases Sales Total Purchases Sales Total Purchases Sales Total
A, Dollar amount (thousands)
All types of stock. 20, 517 11, 560 32,077 15, 005 10, 134 25,139 5, 512 1,427 6, 939
New York Stock Exchange.a.ccecconnancuen
American Stock Exchange. .. . cecevecacanan.

Regional exchanges

Over the COUNter o m oo

Secondaries and underwritings

Purchases from issuer.

Preferred stock.

New York Stock Exchange_ ..

American Stock Exchange.
Regional exchanges.._...

Over the counter......_.. -
Secondaries and underwriting
Purchases from issuer...._...

Public utility common stock......

New York Stock Exchange. ..
American Stock Exchange.._.

Regional exchanges............
Over the counter...anuoeeou-.

Secondaries and underwritings

Purchases from issuer.._......

Other common 8t0cK. . avoveeeuean.

New York Stock Exchange.. .
American Stock Exchange._..
Regional exchanges. . .c.coea..
Over the counter.. ___.........
Secondaries and undecwritings
Purchases from issuer_........

17,726 4,351 22,078 12, 865 4, 264 17,119 4,872 87 4,959
10, 819 2,639 138, 458 10,819 2, 639 13,458 || mm e e
(527, 2 PR 12120 (OIS IR SRR F) 1 2 515
183 111 294 183 111 294 [© JE PR o
5,715 1,602 7,317 1,434 1,514 2, 048 4,282 87 4, 369
411 el 411 836 | 336 75 |emmmmmmmmamae 75
-2 P, 83 83 fuemeemee 83 [ T . ®

986
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Al types of stock. -

B. Percentage for each market

New York Stock Exchange. c.ucceececacann
American Stock Exchange. . .oecocceucccaeean
Regional eXchanges. <« o ueeceecncemmccacnann
Over the counter. .o veceeecmnaanan
Secondaries and underwritings..ococoeceea--
Purchases from 1SSUer. oo oo mememceceean

Preferred st0CK o ma oo e emee———ee

New York Stock Exchange. ceeeceececanaan
American Stock EXCh8NZe. « coeee e cecen-
Regional exchanges. cev e ceevaceecaan

Over the counter. ..o ccaccmancnn
Secondaries and underwritings. . ocoeeeeo_.-
Purchases from I8SUer. oo o euicmom e ccmeeee

Public utility common stock. .o ooevooeemeaeee

New York Stock Exchange _.aoceeommen oo
American Stock Exchange. . cocemeenenan
Reglonal exchanges_ ..o vveecccvmooccmacane
Over the COUDtOTa e oo oo cceecmcemecan
Becondaries and underwritings. __..cccceoena
Purchases from issuer......eeeoreccrcacaanan

‘Other cOmMmON St0CK v ueueaeeeceenceccnmeeaaean

New York Stock Exchange. . .eceececcmemaen
American Stock Exchange. o ovoeooeovemoaans
Regional eXchanges. ceme e ccmmcoccvmacene
Over the counter....oveeeeaceoaa.
Secondaries and underwritings..coeeeoeneenn
Purchases from 1SSUer e cen oo cemececacnen

100.0 100.0 100.0 100.0 100.0 100.0 160.0 100.0 100.0
59.7 36.5 51.3 81.7 41.6 I -

2.5 13 C7% N S AU IR 9.3 10.2 9.5

8 8 9 1.2 1.1 1.2 O S ®
32.7 61.3 42.9 143 57.3 31.6 82.5 89.8 84.0
3.8 {eemmamcomane 2.5 b2 I 13 32 6.5

o 3 G 3 QT N—— ®
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
.............. 5.0 7 3 . 6.6 N1 T N AU R
.............. 2.7 P 1K 8 N A A I 1.4 8.1
"""""" 8.6 2.3 87.4 | 10.0 834 eaw | 2me | sss| 7
414 |ocieoiiamelee L1 O A I XS 20.8
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
76.2 69.2 72.7 81.5 71.3 (I N DO . I -
""""" 288308 P70 ) S T I X I~ % ES T 1000 | 100.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
61.1 60.7 61.0 84.2 61.9 - O SR SO
3 I 2.3 |aceoemeeanen . 1006 |-o--oosllli 10.4

1.0 2.5 1.3 1.4 2.6 1.7 O I ®
32.2 36.8 33.1 11.2 35.5 17.2 87.9 100.0 88.1
2.3 [ecemeemccmeeas 1.9 26 |ocamrcmamnnns 2.0 1 0. 1.5

. N 4 3 . 5 T N ®

1 Indicates amounts less than $500 and percentages less than 0.05.
No1E.—Transactions executed abroad are excluded. Figures may not add to totals because of rounding,
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TaBLE VIII-19d.—Purchases and sales of stocks by selected institutions in March 1961 (by market and type of stock)
OPEN-END INVESTMENT COMPANIES (LOAD)

All stock Stock listed on New York Stock Exchange Other stock
Type of stock and market channel
Purchases Sales Total Purchases Sales Total Purchases Sales Total
A. Dollar amount (thousands)

Alltypesof stoek .- - - o oo icceomeaoas 128, 723 78, 668 207,391 107, 4562 65, 303 172,755 21,271 13,365 34, 636
New York Stock Exchange. . oeveecenocnn.. 81, 681 58, 612 140, 204 81, 681 58, 612 140,294 | oo cccmeem e | ee e
American Stock EXchange .« - ucaoccoecneeenx 3,356 670 [0 077 20 RN [N PRSI 3,356 670 4,025
Regional exchanges. ... e eoaaa. 15,573 4,194 19,767 13,913 4,194 18,107 1,660 [mucucacmmacnaa-n 1, 660
Overthe counter. ... oo oo 23, 592 15,192 38,783 7,896 2,496 10, 392 15, 606 12, 695 28, 301
Secondaries and underwritings..__......_... 3,962 |.comaaecacnans 3,962 3,962 | oo 8,962 |a e ccce e e
Purchases from iSSUer. - oo vamecacccoccannn 560 Jococeanaccaan 511U RSPV SRS IS 560 |oeommmameaee 560

Preferred stOCK - maeaacem e eacac e e eaamanan 308 878 1,186 146 433 579 162 445 607
New York Stock EXChange .o ocncecaceafonmcacanaaacan 433 433 |ocmcaaas 433 LR % 3 RN U R
American Stock Exchange. . i femmmccecmeac]emcmcecaeameea | ccmmmem s e ccmm e c o | e e e mm e fee e
Regional exchanges. ... oo e me e e e e e mmmm e m e | ccmmmce e | e
Over the counter. ... oo oicciaimaman. 308 445 | 753 146 | ... 146 162 445 607
Secondaries and UNAerwritings. oo oo oo e m e e | e et cc e[ ecm s cmmmcecefcceme v e e e ccamaacmccmeea [accmme e e
Purchases from iSSUer. - oo oo emeccmcmmmm e e m e e e mcme s e e e e e |ecn e

Public utility common stoek. oo oo 7,259 9,845 17,104 6,718 9, 845 16, 562 542 |oemiomaeaas 542
New York Stock Exchange.ooeeeeceaacannn-- 4,814 7,802 12,716 4,814 7,902 12,716 | e eemecceef e[ e e
American Stock Exchange. -« ceeoocuecan.. 221 |cccmccomceaoe 22 || eemcmemanm | maee—————m——— 221 | e 221
Regional exehanges. . —a v -veccvemceeccmcnena- 478 903 1,381 478 903 I3 U DRI PP O
Over the counter ... eooamaeas 1,746 1,039 2,785 1,425 1,039 2, 464 71 B 321
Secondaries and Underwritings. oo oo amn e e acacccccan]|cdcemnmecccec o | cdececmcccacca|umcmcciccemen|cavecanamceacn]ecacacaeacacmaa|anccccameencac]|cacenscaacanaa
Purchases from 1SSuer - « - oo vococoecacaccc e emmmccmmccccfeeeamcmeme e e m e e e m e e e md e [mcccc e e e [ccmcccmcmncn e e m e — e

Other common St0CK amav o coe e e cccmcccaee 121, 156 67, 9456 189,101 100, 589 55,026 155,615 20, 567 12,920 33, 487
New York Stock Exchange ... _..____._ 76, 867 50,278 127,144 76, 867 50, 278 1127,144 |ooeecemecmeeeccccccecceccmen]|amecnancca———
American Stock Exchange. .. ... .o_...... 3,134 670 3,804 | e ce e} 3,134 670 3,804
Regional exchanges. aoweeeocvaoomceccaocnns 15, 095 3,291 18, 386 13,435 3,201 16,726 1,660 {ooememeeon 1, 660
Over the counter. - - oo 21, 538 13,707 35, 245 6,325 1,457 7,782 15,212 12,250 27, 462
Secondaries and underwritings.- ... _._.._____ 3,062 |ocameeeceaes 3,962 3,962 | b 1722 PRI PRI PN
Purchases from issuer. ... o __o_._-_ 560 |~ccmocmmmcaan 560 O 860 |occecciecnaaas 560
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Public utility common stock

Other common 8t0CK- -« - - oo

B. Percentage for each market

Al types of st0CK o oo oo 100,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
New York Stock Exchange_ .. -ceoueercoun.. 63.5 74.5
American Stock Exchange ..-coao oo __._. 2.6 .9
Regional exchanges_ - ... ___.____._ 12.1 53
Over the counter. .- ..oo . . _...___ 18.3 19.3
Secondaries and underwritings. .«.........._ F: 2 U SO
Purchases from 1sSUer. .- oo vinivan.. I 2 PO
Preferred stock. ..o ... 100.0 100.0
New York Stock EXChange . .- ccwvueemomeoo|eemmmocmaees 40,3
American S8tock EXChange . c- o« v oo oemn oo oo c e e
Regional exchanges. e ae e e oo e oo cooomooeeo e oo e
Over the counter. .- - ooo oo oo oo 100.0 50.7
Secondaries and underwritings . oo oo oo oo om oo

Purchases from issuer

New York Stock Exchange.__..__.__..._____
American Stock Exchange. ... _._._..._
Regional eXChangeSwm aaweeeeeceecoooceeoeen.
Over the counter .- -ooo oo oooo o
Becondaries and underwritings
Purchases from isSU€r- .- cooemomomoaa oo

New York Stock Exchange.c-eeeceeomenno_
American Stock Exchange.
Regional exchanges.......
Over the counter. - ccovo....

Secondaries and underwritings.
Purchases {from issuer.......-.-

100.0 100.0
63.4 74.0
2.6 1.0
12.5 4.8
17.7 20.2
k- - N (R

I )

! Includes 2 transactions involving Exchange distribution plans, a purchase amount-

ing to $1,411,000 and a sale of $2,196,000.

Nore.—Transactions executed abroad are excluded. Figures may not add to totals

because of rounding.
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TaBLE VIII-19e.—Purchases and sales of stocks by selected institutions in March 1961 (by market and type of stock)
OPEN-END INVESTMENT COMPANIES (NO LOAD)

All stock Stock listed on New York Stock Exchange Other stock
Type of stock and market channel
Purchases Sales Total Purchases Sales Total Purchases Sales Total
A, Dollar amount (thousands)

Alltypes of stocK . o oo oo e 9,427 11, 050 20, 477 8, 437 10, 855 19,292 989 195 1,184
New York Stock Exchange. ... oo _o_._ 8,278 10, 707 18, 986 8,278 10, 707 18,086 | meememececcc)crcccmcmmmc e .
American Stock Exchange. . .o ocueeeammeans b7 O I 2 A VO SR S 37 femcmcecnanema- 37
Regional exchanges. .. ceoeeeeee.. — J S . e m———— P SO -
Over the counter. ..o eecaeeaae 1,086 343 1,428 159 148 307 027 195 1,122
Secondaries and underwritings. oo oooooon. 7 I 2B | e facmmmae e camn|eamn——————— 121 30 S, 26
Purchases from issuer.. _...... cammemmmencen|cacencccacnema o e ——————— - I S el inccccccasmann e e mccacan|ecman e ————

Preferred stock cmmccmcmccmmcel e cmem—————— . JUUNEY SRS FESIURUUSIUI U BV SCPNUPR IO SNSRI U
New York Stock Exchange SRR SASUSURSRU FU . —_— alemmcenmammemec|acacccmmacanca]camcmcacncanenlrccaemaa——————
American Stock Ex¢hange. - caaeecaceuwecnee- - I meafmmmmemacmme e |ecccccaacccmen e eamc e ————— - —— remmemaa|a———— -
Regional exchanges S cafemmmrcmnrmemen]aennrmcammeme e nmccene e c—am—————————— [ SR, -

Over the counter......- cam—e- - JROSUY PR SRSU JIURRIPR: PO ) PSRRI (RSP UPRIN
Secondaries and underwritings ——— el cccoeenmanmnne|re—am e nrm e ————— I PRI
Purchases from 1S80er - < c v caccacamccamann e ————

Public utility common st0CK. wamcaaacmccaccecacn 813 388
New York Stock Exchange. 727 278
American Stock EXchange- . . ceeamecemennan -

Regional exchanges......

Over the counter. .. wvee e e e e mmeeeae 86 110

8econdaries and underwritings. ... - U - ———

Purchases from issuer. . - PR SN SRS N ) SSPCIIN PSSR SR

Other common stock... 8, 577 10, 583 19,159 7, 624 10, 467 18,001 953 115 1,068
New York Stock Exchange. cue e oo ceacnan 7,651 10,429 17,980 7,651 10, 429 17,980 [cavccecmcaanan JESU U
American Stock Exchange. . IO DRSSO SO SN N RO IR ——— PO PSRN U
Reglonal exchanges. - - - JE SO IV S,
Over the counter.._. - 1,000 153 1,153 73 38 111 927 115 1,042
Secondaries and underwritings. eo v ovoaeao . 26 §emomamcmaeane 26 {... I — 26 |occecmcccamnn 26
Purchases from issuer..
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All types of stock
New York Stock Exchange..o.oooceeooo._..

Other common stock.

American Stock Exchange

Regional exchanges. . ocececeemececcoeooo__.

Over the counter.
Secondaries and underwritings

Purchases from 1sSUer. . _-ecooooooeeo .
Preferred stock

New York Stock Exchange....cceeeewoeeen-.
American Stock EXChange......oueueeooooe.
Regional exchanges. .. ..eeeacoeeeoaee oo
Over the COUNter- o au e e

Secondaries and underwritings

Purchases from issuer. . oo eoomoooooe oo

New York Stock Exchange_ ..o ...
American Stock Exchange. ..o cocoooo ...
Regional exchanges. .o v oo euwocoocee oo
Qver the COUNter. e ome oo

Secondaries and underwritings

Purchases from iSSUEr. .. cemnceceeomemcemea

New York Stock Exchange.
American Stock Exchange.

Reglonal exchanges..
Over the counter- o eceeucaan
Secondaries and underwritings
Purchases from issuer... ... meeeaeme e manan

B. Percentage for each market

............................

..............

Norz.—Transactions executed abroad are excluded. Figures may not add to totals because of rounding,
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TaBLe VIII-19f.—Purchases and sales of stocks by selected institutions in March 1961 (by market and type of stock)
CLOSED-END INVESTMENT COMPANIES

All stock Stock listed on New York Stock Exchange Other stock
Type of stock and market channel
Purchases Sales Total Purchases Sales Total Purchases Sales Total
A. Dollar amount (thousands)

All types of StOCK. .. oavceveanmacaacanamnnamaan- 21, 896 19,934 41,830 16, 496 18, 168 34,664 5,400 1,767 7,166
New York Stock Exchange..oeeenccaccacaann 16,231 14,917 31,148 16,231 14,917 81,148 | e e e e
American Stock Exchange. .o eccaeaaocacaann 458 522 F2124 N SO AR S 458 522 980
Regional exchanges. .....eaa- - .- - SRR FEUROIURS) SIS SRS AN MUY SV R
Over the COUNtereae cavencaccaconccacoacanc- 3,647 4,495 8,142 265 3,251 3, 615 3,382 1,245 4,627
Secondaries and underwritings. - ao oo oav e locmaeecaeaaa ——- [ SR SO SO (SN AU
Purchases from issuer.. .- 1,660 {oeeomeemeeees b I 1310 T IR I M 1,560 |oceoeeceeeen 1, 560

B2 (1) o 1o 51701 ) SRR SR S SR SIS SNSRI AU SIS VNI SO
New York Stock Exchange. ... ccoocccumcoooloaaas . cealea U EUUIN U AU VLU SRR HONORI R
610 o () (WS 0T 9 05 (3T:0 o TS SO AU SN A MO A F I RN
Reglonal exchanges. ..o v ooeo oo oot et - O SO AU AU UGN MU
Over the counter.. . eeececceccmmecceaccacammaaas - meefemcmmcccmmcac e meccceccmcee e m e acmmcenn [ em e ccr e fem e cmn s e c e ce e e e m e mm e e am e ——————
Secondarfes and Underwritings . o oo e et em e e et e mm e e e e e e e e e
Purchases from 18SUer. aaeee o coeooma oo S I FSIUUIP USRI PR RPN SRR S SN

Public utility common 8t0CK. aucccccmcccmacaanaae 2,220 272 2,492 1,767 29 1,796 453 243 696

New York Stock Exchange.weceecocaaaeo_ oo 1,502 29 1,532 1,502 29 . 72 S S U
American Stock Exchange. - ooooooonfooimeeoas 243 P70 P USR] AR RN 243 243
Regional eXChANEES.cuemmcammrercaccacemcecae|oecaan I SRR SO [ FUNUIIPUIPIIEE ST SRS SOOI
Over the COUNter. . ccamc oo oo TI8 |uceccmccmeaan 718 265 Jomooeccmceeee 265 453 e emeceeamee 453
Secondaries and underwritings. oo lem oo meee e ece b m e cmemcccmme oo JRRU U SRS R U
Purchases from 1SSUer. « oo acaacoce oo oo e fem e ccemceefe e RO SRR I AUUIPRIORITUNY SOOI AN AP
Other common 8400k voaeaeaacmaccccamaccccanaa 19,676 19,663 39, 338 14,729 18,138 32, 867 4,947 1,624 6,471
New York Stock Exchange__............_... 14, 729 14, 888 20, 617 14,729 14, 888 29,617 |
American Stock Exchange...........__..____ 458 280 b2y A PO ISUN N 458 280 737
Regilonal exehanges. o oo oo m e f e el e e e e e
Over the counter............._ 2, 929 4, 495 7,424 | ool 3,251 3,251 2, 929 1,245 4,178
Secondaries and UnAerwritingS .« oa o v e m e e et et e e e e e et e
Purchases from fssuer.... . ......ooo...... 1,560 [-eoemmeeceees b I T SRS SRR 1,560 facencmacanccnn 1, 560
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B. Percentage for each market

Al types of StOCK . - nu e oo 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
New York Stock Exchange.....ocoaeeoa _ 74.1 74.8 74.5 98.4 82.1 89.9 |i e cmccacemcnccmce oot cm e ————
American Stock Exchange. .ooooovoeceeeeo_ 2.1 2.6 2.3 lemecmcmmas S U 8.5 29.6 13.7
Regional exchanges. - .o oo cca e |ecim e cm e e cm e m e e e e e e e ceec]eccsmnm———————
Over the counter.. .- 16.7 22.6 19.5 1.6 17.9 10.1 62.6 70.4 64.6
Secondaries and underwritings. ... o |eeomomooooo..]- RSP PRI UPRUS NSRSV SO A SRR ORI AV
Purchases from 1S80ere am e ceee oo ceaceeeaee S U PO, 3.7 {aemeeaee ce—e- - — 28.9 |ececicemaeaas 21.7

Preferred stock........ - JE PO JEURPOS PRV (RN OGRS PRSI JUSRPROIN F N RN
New York Stock EXehange oo e e ccoeelomcmceccceccecemccecaccmeca e . (R TN ORI SN S F
American Stock Exchange [NV SRR DIPTSR U mmemcmesn|meeemmmamameen|ceenacadeemmee|memmaceacmcac|eamacccmebceolacaamen~—————
Regional exehanges «oc oo ocamc oo cam o] omco e |eam e e e | eme e e ccmm e e e e m e am e cme e | e me e e e
Over the COUnEeY . . e feca e ceeme | omecem e e | a e e mae e eemam e am e | caeem e an e ———— . J SO decfommamcccanmcen
Secondaries and UnderWritings . oo oo oo m e e e e e cicme e e e e e - R meen|ocmcecmcccccmaf e m————
Purchases from iSSUer. - . oo ccceemcccman|eccmcccececcec e e feemcceemcccceefenmcemamemeee| e m e caimce e e ecmme e e e mcmemceeee e mcccccmccme|accenmmeam————

Public utility common st0CK . ce e eomcee e 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100 0
New York Stock Exchange..--ooaecaveeccnnn 67.7 10.7 61.5 85.0 100.0 85.8 |ecamcccmocan|cercnnmemaecan|eceeem—————mma
American Stock ExChange . .o cemaeccmac oo 89.3 9.7 TR PO S 100.0 34.9
Reglonal exchanges. o oo encac e fecom e ce e e e e e e [ DU P S IPI S
Over the counter... .o ome o cacceeenn 32.3 Jomcmcmemcaaa 28.8 15.0 Joooeomcaameean 14.7 ULV K U PR 65.1
Secondaries and underwritings. . oo oo oo e oo e e e - [ PRI
Purchases from ISSUer . a v n oo e ceemcccee [ e ccemmmcc o | e e | e mcmcc e | e | e e e e e

Other common stock._._. 106.0 160.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
New York Stock Exchange .o ceenana.. 74.9 75.7 75.3 100.0 82.1 1101 U P SN N
American Stock ExCh8NZ60amann e e aeecoaeo_ 2.3 1.4 b I8 2N R AR R, 9.3 18.3 1.4
Regional exchanges. .... IR SO IS USSR N AN SR X o . N I
Overthe counter o eceecaacane 14.9 22.9 188 [meemcmmeecae 17.9 9.9 59.2 81.7 64.5
Secondaries and UnderwritiDgs. - coae oo e e e ——— R SN SO AR
Purchases from issuer. . 7.9 [ecmamemncnaaan L3 R PPN A k-3 UR N P, 24.1

NorE.~Transactions executed abroad are excluded.

Figures may not add to totals because of rounding.
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TaBLE VIII-19g.—Purchases and sales of stocks by selected snstitutions in March 1961 (by market and type of stock)
COLLEGE ENDOWMENT FUNDS

Preferred stoCK.. . oo ce oo eme e

Public utility common StoeK. o o emucaecceanao

All stock Stock listed on New York Stock Exchange Other stock
Type of stock and market channel
Purchases Sales Total Purchases Sales Total Purchases Sales Total
A. Dollar amount (thousands)

All types of StOCK . Lo oo e 9,184 21, 938 31,122 8,140 21,164 29, 304 1,044 774 1,818
New York Stock Exchange...-._.o........ 7,008 9, 533 16, 631 7,008 9, 633 b %) O (S ORI (I IRIPRI
American Stock Exchange  cae-cecnocaaaan 17 60 Y i TR U SO 17 60 77
Reglonal exchanges. come e cocmcccamamamaaaa . 4 120 128 | e . 36 36 4 84 87
Over the counter.. e cemcccacenes 1,792 825 2,618 806 195 1,091 896 631 1,526
Secondaries and anderwritings. .. ... ...__ 224 11, 400 11,624 146 11,400 11, 546 4= 2 U, 78
Purchases from iSSUer. cuovcecccaemcmaeoans 50 50 50

New York Stock Exchange .. oo _
American Stock Exchange. . .a.oeoe oo
Regional eXchanges aeamcemcmacocmomcocaceos
Over the counter.. . .o ommccrccmcccacamnn
Secondaries and underwritings
Purchases from isSUer. o cccomeccmccmccaans

New York Stock Exchange.caeovo oo
American Stoek Exchange_ oo ...
Reglonal eXchangesS weae o cemcomcacacacamaens
Over the COUNter o oo cmmecmcmammeoe
Secondaries and underwritings
Purchases from 18806 - oo oo oo ccceccmcermemeee

Other common 8t0cK. - oo 17,780 25,323 17,157 23, 761 910 622 1,532
New York Stock Exchange.c..-ccoooooo_ 5, 680 11, 536 5,680 b B 1 N RN [N SIS
American Stock Exchange... 60 4 W P FUURISUIPI SR 11 60 71
Regional exchanges.mee.-..--- 111 115 28 28 4 84 87
Over the counter.. ... 528 2,056 50 682 896 479 1,374
Becondaries and underwriting 11, 400 11, 546 11, 400 B3 I7 L RRIN ARSI

Purchases from {8sUera .o oo
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All typesof stock . oo e

New York Stock Exchange.
American Stock Exchange
Regional exchanges.
Over the counter.._.._.
Secondaries and underw:

Purchases from iSSUer . v meoocoe

Preferred stocK. oo oecome

New York Stock Exchange...__.__..____..__

American Stock Exchange. ...
Regional exchanges......._.___
Over the counter._..__...____.
Secondaries and underwritings
Purchases from issuer.........

Public utility common stock... ...

New York Stock Exchange....
American Stock Exchange....
Regional exchanges...__.._....
Over the counter._...._.___...
Secondaries and underwritings
Purchases from issuer....__._.

Other common St0CK . - e am oo

New York Stock Exchange. ... ____.__...___
American Stock Exchange. ... __..___
Regional eXChanges . amaeve coo o comeeoaee
Over the counter o _._____

Secondaries and underwritings

Purchases from iSSUer. oo oooo oo

B. Percentage for each market
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
77.4 43.5 53.5 87.2 45.0 56.8 |ccmaeomcccceefecccmmcmacccen|enrc e amaman
. .3 [ 25 P SIS F N 1.6 7.8 4.2
O] N I N PO .2 .1 .4 10.8 4.8
19.6 3.8 8.4 11.0 .9 3.7 85.7 81.4 83.9
2.4 51.9 37.3 1.8 53.9 39.4 T8 Jemmomccacame 4.3
I 2 (P, [ 2 TN ISV SN 4.8 e eaeeaan 2.8
100.0 100.0 100.0 Juoe oo 100.0 100.0 100.0 100.0 100.0
.............. 76.7 72,2 |oveemmmccmnn 82.8 82.8 |ae oo encmee | m e —aa e
10,8 oo 20 femmmcc e [eemcm e imca e m——————aa e 0.8 |accmcmaaeee 4.7
SRS 23.37| 22.0 |ooo - T T2 Yoo | lIITITTTTTT 100.0 54.8
""""" O I Br 2 || IR DT 00
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
78.4 97.1 91.0 82.4 99.7 94. 2 e femctmcccmcee e | mm———————————
I BT ) S 3T ||y
16.7 2.6 7.2 17,6 |- 5.6 |oeommeeans 100.0 52.1
4.9 | e b O 2 N SN PRI 100.0 [ocmmecemam 47.9
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
7.7 32.0 45.5 88.3 33.1 48.5 | e
. .3 DR T PN VU ORTRN PN 1.2 9.6 4.6
) .6 I T P, .2 .1 .4 13.4 5.7
20.3 3.0 8.1 9.5 .3 2.9 98.4 77.0 89.7
1.9 64.1 45.6 2.2 66. 4 48,5 || e

1 Indicates amounts less than $500 and percentages less than 0.05.

Nore.—Transactions executed abroad are excluded. Figures may not add to totals
because of rounding,
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TasLE VIII-19h.—Purchases and sales of stocks by selected institutions in March 1961 (by market and type of stock)

FOUNDATIONS
All stock Stock listed on New York Stock Exchange Other stock
Type of stock and market channel
Purchases Sales Total Purchases Sales Total Purchases Sales Total
A. Dollar amount (thousands)

Al types of StOCK . oo cncccammmmceaaaa- 8, 697 4, 246 12,944 5,243 3,790 9,033 3,454 456 3,910
New York Stock Exchange. ... _..___.. 4,122 3,689 7,812 4,122 3,689 (7R3 V7 PR (USRI FRI IR
American Stock Exchange. . eceaioaall 70 Joemmccacecmeen 70 [ocommccmmman|eceacccccmcccc]accccccamam——. () P, 70
Regional eXChanges ..o n oo ooemmccamccoc|ommcccoceaafaesmecmme s emmmm e m oo e e e e e e s e e e
Over the counter . . oiiaan 3.935 557 4,493 561 101 652 3,384 456 3, 841
Secondaries and underwritings. ..._._.._._.. B70 |mmmcecmccmcann 570 570 |emecccmacmann- 570 |eeemcamcccccec|enmeacccececca]amcecamacanana
Purchases from ISSUET - . o v o oo e oo ee e memameefemamemomamamnfmamemacamamame[ccceammammn e mmmmmmmme e [ rmc e e a et [ e e

Preferred St0CK oo o oo emmmmmecmaam el accceecamcmce[mccccceccasane|aneemecamamem|aceaaccaccanas - eecmmemmmmemen|mcmeamasmacame|ecmecammcmemse|acmenonoaaan.
New York Stock EXChange oo oveooomaofoccmmcccamccfamcemccmc e e ccvcmemem e | mmmccm e cc e e mm s m i mmc e e em e | m e | mee e et
American St0ck EXChange _ ..o ovomeno]eaccmccemccme | cmmmmc e e nfmm e cmmmmmmm fre i m e e [ e e [ et
Regional eXChanges. ..o v onooeeeccmecmmcmmmfecccccamcacan o |emmmm e emmmmm [mmmmmmm e nm e e e e e e e
OVer the COUNLeT - o oo oo oo em e | ;s m e | cec s e e e c e s e e | e e e e e
Secondaries and UNAerwritings. - . oo ooemofomcemccccmme o |omcccccccmcme|emmccmcemcm e | e cmm e e m e mceme s [ e e e
Purchases from ISSUer - o o - o oo ooecemaem | emmcmm e oo e e cmmcmcmee | e ccmmamm e mme | e mm e[ m s |t e e a e cecmeccn [ e

Public utility common stock - e ooaaae 1,141 217 1,359 1,080 217 1,298 () S P 61
New York Stock Exchange ... comceaoao 1,070 196 1,266 1,070 196 1,266 |-uemcamceccaen]|ecmcccccamnca|ccccacccnaaaan
American Stock Exchange. ... ..o .. (41 1 PN () U IR [N PRI, 3 DI 61
BT L S (T et RN FOUII SNSRI IPRURRIRRIRRIE SIS FEPEEEEEEERET PP EREEEERPER) ERSESREEEEEESS] EEEEESSS LS (RS SRR RN
Over the counter. .o cemooo o ooomeiceaen 10 22 32 10 22 720 P SRS FRICIN
Secondaries and underwritings . . oo ce e m | e e m e | e mmem e e - | P BN SN JE) DRI FE
Purchases from 1SSUer - - o - ooeecemeee| e mmccmemmmmme|ocmmcmccemmcne e ccmmmmm e e mm e [ m e m e e [ e e e e mmeo e e e

Other COMMON StOCK a e cmemmaecccccccmcaean 7, 556 4,029 11, 585 4,163 3,573 7,736 3,393 456 3,849
New York Stock Exchange._.._ .. .______ 3,052 3,493 6, 546 3, 052 3,493 6,546 |- ememeaccmcoa|emeemcmcmcaee|cmmcece e
American Stock Exchange. _vovonoooceeaao] 0 B lacciciicccaaaa] 8 e amcmcmmm e e e e L 2 P, 8
Regional eXehanges. .o oo ovo oo oomo oo mmeammazemmmafodccccmmccmma e eecatm e e e e | ncmcacce e e | ceclecccccmcncnenafacccannnacaan-a
Over the counter..._.__. 3,925 535 4,461 541 79 620 3, 385 456 3, 841
Secondaries and underw 570 |ccmecccaccaeae 570 570 }uccccccccaan= B70 |ecmmmmmcececa|amemccccccacacfmmam e
Purchases fTOM iSSUET - - - - - oo oo cmcee e e e e ammmmm | mmmmeccmmcmm [ ecmmm v s mmmm e femmmmccc e me e [ cmem e e e e e e
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B. Percentage for each market

Al types of StOCK - v e el 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

New York Stock Exchange. .. ___.____._.... 47.4 86.9 60.4 78.6 97.3 86.5
American Stock Exchange_ ... _____.____.. .8 .5

Regional exchanges. oo camereaccaeccnc e ccicmeeamee
Over the counter. .. oo oaeccmaceao 45.2 13.1 34.
Secondaries and underwritings... ... ...-._ 6.6 3
Purchases from issuer. - ..o eaes

Preferred st0CK v mv e cmac e e e eea

New York Stock Exchange.. ... .. ..-...
American Stock Exchange . -« cooeoaocncanan-
Regional exchanges. . .o.occmcccccvcacomnaeaex
Over the counter. .o cccc i cccacaeen
Secondaries and underwritings. . cemaeececaes
Purchases from 1SSUer. - - oo e mmeccmcecaeen

g 1d—e9—9¥21-96

¥9

Public utility common stock. .o oo

New York Stock Exchange.. . voocaoeooaon.
American Stock Exchange_ ... _______.
Regional exchanges. .o oococonoocooo
Over the counter. oo caoeaeceee
Secondaries and underwritings... .. ...
Purchases from {ssuer. . oo oo oovocnmcoocoane

Other common StoCK. o oo e

New York Stock Exchange. .cecarceecmcaac..
American Stock Exchange.
Regional exchanges.
Over the counter...... -
Secondaries and underwritings
Purchases from ssuer. .ao.o....

NoTE: Transactions executed abroad are excluded. Figures may not add to totals because of rounding.
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