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TaBLE VIII-29.—Size of large block purchases and sales of stocks by selected institutions (by size of block and type of institution, 1961)

[Median value per block in thousands of dollars]

Open-end investment College
Allinsti- | Pension Life Nonlife companies Closed-end| endow- Founda- | Common
Size of block tutions funds insurance | insurance investment ment tions trust
companies | companies companies funds funds
Load No load
All purchases. .. oo eeceeene 410 183 1,000 621 1,324 614 473 378 504 159
$1,000,000 811 OVET - _ - o oomcececmcmccmee 1,658 1,172 1,500 1, 500 2, 590 0] 1,333 1,666 1,153 |ooo e
Less than $1,000,000. . - _ccooemo o 270 165 556 594 587 548 406 331 370 159
Listed stocks purchased primarily on exchanges. . 503 236 817 621 2,429 771 658 437 478 158
$1,000,000 810 OVer.. __eecameemncmememceceomnn 1,807 1,221 1,400 0] 2, 996 0] 1,333 1,048 1,160 |-cocemoana--
Less than $1,000,000. - - - ccceomomcocemceaeeee 347 175 698 616 776 630 379 366 242 158
Listed stocks purchased primarily over the
COUDLOT - . e e 311 198 794 393 1,128 ® 577 397 501 169
$1,000,000 20A OVEr . - -meoemoeeeeemm e 1, 605 1,079 1,537 ) 3,215 (... l._... (1 0} 0 T I
Less than $1,000,000. _ - _cao oo 257 180 282 347 772 0] 411 237 478 169
Unlisted stocks purchased over the counter..._.__ 384 161 1, 000 627 1,127 257 421 262 685 102
$1,000,000 810A OVET o _ - <o oocmeaee e 1,600 ® 1,500 1,260 1,600 oo ® o & I S
Less than $1,000,000. - e eaaeaas 246 152 567 568 473 257 401 246 5323 102
AlS8leS oo e m——— 402 262 538 621 1,098 464 887 377 558 199
$1,000,000 and over. _ . eeaeanan 1,960 1,738 2,549 1,624 2,381 [O) 1,457 1,472 1,633 |oooceeaa
Less than $1,000,000. - ..o oo aens 295 229 453 361 453 426 571 340 442 199
Listed stocks sold primarily on exchanges. 558 310 692 737 2,122 590 1,094 546 668 272
$1,000,000 and over. _ ... .. oceeeeee. 2,122 1,304 2, 549 1,239 2,802 @) 1,457 2,190 1,633 |acocommce—o
Less than $1,000,000. - - oo 394 276 506 646 564 546 571 453 295 272
Listed stocks sold primarily over the counter, 330 164 619 330 1,005 O] O] 183 O] 166
$1,000,000 and OVer. _.._..._..... - 1,853 ) ® ® DI 7478 TR DU USRI S R
Less than $1,000,000. - —- o~ 229 161 477 330 499 ® » 183 ) 166
Unlisted stocks sold over the counter 324 262 324 659 825 226 483 371 443 158
$1,000,000 and over. . ___.__._.._.. 1,950 ) (O] 4,535 1,699 Joo e ]emeraeae e D 75753 U R I,
Less than $1,000,000_ - - - oo 260 260 208 361 399 226 483 272 443 158

! Insufficient number of items for a representative median.
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TaBLE VIII-31.—Number of calendar days in which large block purchases and sales of stocks by selected institutions were effected (by size of
block and type of institution, 1961)

[Median number of calendar days per block]

Open-end investment College
Allinsti- { Pension Life Nonlife companies Closed-end| endow- Founda- ; Common
Size of block tutions funds insurance | insurance investment ment tions trust
companies | companies companies funds funds
Load No load
Allpurchases. ... mmam— e ——————— 8 5 1 9 25 30 28 17 4 2
$1,000,000 and over.._.._____ 110 eeevmeaem—n- 30 87 1 25 43 ) 25 17 30 oo
Less than $1,000,000. . oo m————— ——— 6 4 1 8 15 34 30 17 3 2
Listed stocks cEA&mmma primarily on exchanges. _ 25 g 9 30 72 87 41 43 35 7
$1,000,000 and over.._____. B S 58 87 15 O] 75 O] 40 50 - P
Less SEB $1,000,000. el 18 7 8 27 68 93 42 40 16 7
Listed stocks purchased primarily over the coun-
ter ... femmmm—m——— cmmmaaa emmemeceenm——— 1 1 1 2 1 ® 1 12 1 1
$1,000,000 and o<m~------,--,-----------r---,- 1 1 50 ® ) B P 1) o [ T PO
Less than $1,000,000.______-2 27770 1 1 1 2 8 ) 1 12 1 1
Unlisted stocks vﬁnowwmmm over the counter.._..._ 5 5 1 4 26 7 25 2 10 1
$1,000,000 and OVer.. ..o cuoooe e meeeeeens 24 @ 1 1 42 | .. O m ) PR
Less than $1,000,000. .. e o v ———— 5 2 1 7 10 7 25 2 10 1
AllSAIS. e oo e emene 6 2 2 5 28 18 19 13 4 3
$1,000,000 and over..._... - ————— 40 62 7 8 50 O] 18 40 40 ). . .
Less than $1,000,000 - e oo - 3 2 2 2 5 16 20 9 2 3
Listed stocks sold EAE@SG on exchanges...._ ——— 17 5 30 15 58 20 18 40 25 12
$1,000,000 and over..... [, emcmceccenaman 53 17 54 8 75 ® 18 62 40 |l
bomm gg $1,000,000. ... e emmmaes————am——— 9 4 18 17 17 8 18 25 1 12
Listed stocks sold UEE@EG over the counter....._ 1 1 1 2 2 ) ) 1 @) 1
$1,000,000 and OVer.....ooo oo e - 2 1) @ ® 2. PO I P RO I PSSR,
Léss than $1,000,000. . ... mmmm e m e 1 1 2 2 4 @) Q) 1 O] 1
Unlisted stocks 80ld over the counter__....._..... 2 1 1 1 20 20 25 7 2 1
$1,000,000 and over 34 1) O] 52 7 4 [ P PR 25 | . PO
Léss than $2,000,000. ... ————- mme————e .- 1 1 1 1 2 20 25 6 2 1
1 Insufficient number of items for a representative median, NoTE.—Number of calendar days represents the number of days elapsing between the

1st and last transaction for each block.
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TasLe VIII-35.—Average size of transactions effected in new stock issues by selected institutions (by type of stock and type of institution, 1961)

Open-end investment

. Pension Life Nonlife companies Closed-end | College Common
Type of stock and transaction institutions| f{unds insurance | insurance investment|endowment|Foundations| trust funds
companies | companies companies funds
Load No load
Preferred stock:
Purchases in original offering:
Number of shares:
Median . 100 50 100 100 100 foooeaee 50 100 2,500 | ...
Mean . e 845 111 1,131 209 3,475 | 52 292 2,500 |qooa .
Dollar amount:
Median - o 10, 600 2.602 10, 000 7, 560 5,200 |ocoeaaa. 5,000 5,200 250,000 (... ...
Mean. e e 49,729 5,782 56, 486 14,612 344,564 | oo _.o___ 5,250 17,339 250,000 | ceonaao.
Purchases after original offering:
Number of shares:
Median. ool 1,000 |oceoeoo. 500 1,000 | 200 Jooe .o 5,000
Mean . oo (25 3 P 933 71 P P 258 o 5,000
Dollar amount
Median .- .. ool 50,187 § . 50,625 100,375 oo e 20,688 |_ ... 525,000
N S ¢ 92,688 | ... 89, 504 87,300 | e 26,717 | ... 525, 000
Sales after orlginal offering:
Number of shares:
Median - ool 250
(73 1 WS 210
Dollar amount
(-To 1. « 26, 688
Mean. oo 22,415

Common stock:
Purchases in original offering:
Number of shares:

P U DI

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

Mea.
Purchases after original offering:
Number of shares:
Median .. ae e i maeae-

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

Mea:
Sales after orlginal offering:
Number of shares:
Medlan. . oae el

63
353

1,800
7,372
500
794

18, 750
25,950

200
375

7,800
12,681

1, 500
6,371

500
g55
22, 583
33,372
100
393

4,135
14, 644

149
149

405
482

15, 622
14,411

2, 600
6, 660

400
693
12,437
19, 049
400
376

9, 050
11,357

NoTE.—See text for definition of ‘‘new issues.”

Figures in this table are based on data in table VIII-34.
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TaBLe VIII-36.—Comparison of new stock issue purchases in original offering with purchases of the same issues after the original offering by
the same institutions (by type of stock and type of institution, 1961)

Open-end investment
Life in- Nonlife companies Closed-end | College Common
Type of stock and transaction Total Pension surance insurance investment|endowment| Founda- |trustfunds
funds companies | companies companies funds tions
Load No load
Preferred stock:
Number of funds.. .« oo oo R 2N PO 12 [ R I S ) A FN SOOI,
Purchases in original offering:
Number of shares. .o v omme L 104,890 [-ocooo_o___ 104,440 [oo oo e 11 N (R FIN
Dollar amount. -« oo oo ceeciccanan 2,985,000 |~ceoooeaaaan 2,940,000 -accccacaamofocacmamacae|ommemaccee s e 45,000 |- ceemceanfemmceee
Purchases after original offering:
Number of shares...ouecac-an 2,250 |ecmcmmmannn b0,V PO SRR FIOURORI N FEP 1, 550
Dollar amount. .o cacee oo oo oo caimaaaa 215,925 | 55,625 |- coccacccaafemcaccamacofemmmemmcmmn fmmemiecamas 160, 300
Ratio of average price of post offering pur-
chases to average offering price (percent) 1. 102.8 |aeoeocaea h (1) D% S P SRR R SR 103. 4
Common stock:
Number of fundS e oo cmmm o emaeeccccccmamaae 10 1 2 4 2 1
Purchases in original offering:
Number of shares 65, 625 11, 205 15, 285 17,045 13, 940 8,150
Dollar amount. . ceee-o- 1,702, 762 336,712 435, 748 382, 325 336,077 |-cocoemaanae 211, 900
Purchases after original offering:
Number of Shares. ....-eccccremcrac—eacracnnan 262, 925 40, 605 45, 855 110,055 |- oncmcecnaas 58,060 f-ococoocoaan 8,350 |-cneececanae
Dollar amount . . o oo ce e iaccdaiaans 9,259,736 | 1,474,551 | oo ... 1,713,401 | 3,978,402 | .o ___ 1,847,268 | 246,114 |ocmecaceaee
Ratio of average price of post offering pur-
chases to average offering price (percent) i.. 133.1 127.6 |cccmocaeas 134.7 149.0 foemamemaees 112.6 |oeeemcmcmena 1134 |ocecmeceaan

1The ratio of the cost of the securities purchased after the offering to the cost if the
equivalent securities had been purchased at the original offering price.

Note.—8ee text for definition of “‘new issues.”
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TaBLE VIII-37.—Comparison of new stock issue purchases with later sales of the same issues by the
type of tnstitution, 1961)

same instituttons (by type of stock and

Type of stock and transaction

Total

Pension
funds

Life in-
surance
companies

Nonlife
insurance
companies

Open-end investment
companies

Load No load

Closed-end
investment
companies

Common
trust funds

College |
endowment
funds

Founda-
tions

Preferred stock:
Number of funds.. ... aieaas
Purchases in original offering:
Number of Shares. - aceeeo o cecme e cmcamme
DOoNAr AMOUNE . e eccmomccvecc o aaasm e
Purchases aiter original offering:
Number of shares. _ oo aaameen
Dollar amount_ . .. cee e ceeccmane
Sales after original offering:
Number of Shares. v v coccmceccacmccacecm——n
Dollar amount_ _ .
Ratio of average price for sales to the average offer-
ing price (percent)i.
Sales within 40 days after offering:
Number of Shares. - cemucaccccccecacccconean
Dollar amoOURt . o« ov v aem e ececcmaoaean
Sales within 40 days as a percent of all sales...
Ratio of average price for sales within 40 days
to the average offering price (percent)!_.._..__._
Common stock:
Number of funds. o e oo oo
Purchases in original offering:
Number of Shares. oo ecaac s
Dollar amount. -« - oo
Purchases after original offering:
Number 0f SHAreSacean o carmcmcrcrcamcccncene
Dollar amount - .o cuceee ciacme i
Sales after original offering:
Number 0f ShareS-cccacmeacucceccaccacamonane
Dollar amount _ . ceacmmmm oo acecccemaamoan
Ratio of average price for sales to the average offer-
ing price (percent) 1. < caocmeocnoaaoaanl
Sales within 40 days after offering:
Number of Shares. cccoacmcecmmmcaceccncacna-
Dollar amount. _ . cccoeemmmcmemmcccsnacaa—e-
Sales within 40 days as & percent of all sales..__
Ratio of average price for sales within 40 days to
the average offering price (percent) 1. _____.__

2

630
63, 000

14, 890
359, 311

13, 890
469,212

146. 2
8, 645
270, 505
62.2
152.0

5, 900
219, 657
140.2

655
20, 950
11.1

150. 9

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

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

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

630

106.7

4,140

1,920
88, 880

40,370

4,140
124,927

140.6
4,140
124,927
160.G

140.6

1 The ratio of the amount received for the securities sold to the value of the equivalent

securities based on the original offering price.
Nore.—8ee text for definition of ‘‘new issues.”

year.

The table covers only issues which

were purchased in 1961 and later sold by the same institution during the same calendar

2601 SIAMYVIN SEILIYADES A0 XAALS 'IVIDEdS A0 L¥0ddd



TaBLE VIII-38.— Relative change in use of the over-the-counter market for listed stocks during the past & years as estimated by selected institutions
(by type of institution)

[Based on reports in August 1962. Number of funds in each category as percent of total]

Open-end investment
Life in- Nonlife companies Closed-end { College Common
Total Pension surance insurance investmentjendowment{ Founda- |trustfunds
funds companies | companies companies funds tions

Load No load
Listed preferred stocks. .. ... 100.0 100.0 100.0 100.0 100. 0 100.0 100.0 100.0 100.0 100.0
Use of over-the-counter market increasing_...._.. 19.6 E:3 18 U I, 12.5 A (R T R 20.0 10.0 33.3
Use of over-the-counter market decreasing._..._.__ 6.3 4.4 15 00 T IO 15.4 | oemoaan. 14,3 || 1.1
Nochange . ... oo 74.1 64.5 88.9 87.5 76.9 100.0 85.7 80.0 90.0 55. 6
Listed public utility common stoeks..._.______.__.._.. 100.0 100.0 100.0 100.0 100.0 100.0 100. 0 100.0 100.0 100. 0
Use of over-the-counter market increasing._ ....... 40.7 66.7 11.1 50.0 21.4 25,0 |oeeiaaaas 20.0 20.0 44.4
Use of over-the-counter market decreasing....._.. B4 |t e 14.3 25,0 e ceaaan 1000 [emeoevacee e
Nochange .. ... 55.9 33.3 88.9 50.0 64.3 50.0 100.0 70.0 80.0 55. 6
Other listed common St0CKS - oo« oc oo oemena 100. 0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Use of over-the-counter market increasing_._._.__ 43.3 78.3 22,2 50.0 20.0 | 10.0 10.0 4.5
Use of aver-the-counter market decreasing._......_ ;2 N PR 20,0 [aen e oo e 10.0 1.1
Nochange. ... e 52.5 21.7 77.8 50.0 60.0 100.0 100. 0 90.0 80.0 44. 4

TaBLE VIII-39.—Number of broker-dealers used and commissions received by broker-dealers from selected institutions (by type of institution, 1961)

Open-end investment
Pension Life Nonlife companies Closed-end| College Common
Total funds insurance | insurance investment|endowment| Foundations| trust funds
companies | companies companies funds

Load No load
Value of stock portfolio ! (thousand dollars).......... 22,073,851 | 5,007,904 | 2,872,889 | 1,868,309 | 6,099,684 335,699 | 1,077,645 | 1,313,820 2,061,349 446, 462
Gross commissions paid (thousand dollars)_ , 4,468 , 470 2, 368 23,928 1,877 2,720 1,674 1,031 447
Gross commissions as percent of stock portfo, .2 .1 .1 .3 .5 .3 .1 .1 .1
Give-ups paid (thousand dollars) 3,332 |ememmmaee 273 21 2, 964 12 (577 N FE IR R
Give-ups paid as percent of gross commissions. 80 [oceoeoaa. 7.9 .9 12.4 .8 P2 B SOOI FRU I
Average number of broker-dealers used per fund...... 84 72 73 70 251 45 53 53 20 45

Number of broker-dealers used per million dollars of

stock portfolio. . . .o . 66 .25 .34 .57 .68 .34 .41 .12 .90 .48

! Figures are averages of beginning and end of year portfolio holdings. They differ
from figuresin table VIII-a for this reason and also as a result of excluding from the above
figures portfolio holdings of 2 institutions whose data were not usable for this table,

NorE.—See question 8 of Questionnaire IN-4, app. A, for definitions of gross com-
The commissions shown are those paid in connection with

missions and give-ups.
portfolio transactions in stocks only.
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TaBre VIII-40.—Commissions received by leading broker-dealers from selected
institutions by exchange membership status (1961)

Gross Give-ups Give-ups Net
commissions received paid commissions

A. Dollar amount (thousands)

1 10T 2 SRRV 41,692 3,332 3,332 41, 692
Top 20 broker-dealers: !

New York Stock Exchange members_.. 28,461 602 2,758 26, 305

Other exchange members__..__.___.____ 492 30 101 421

Nonmember firms________o____.____. 743 19 69 693

Other than top 20 broker-dealers? ... _____ 11,998 2,680 404 14,274

B. Percent of total

Trotal. - e 100.0 100.0 100.0 100.0
Top 20 broker-dealers: !

New York Stock Exchange members.-. 68.2 18.1 82.8 63.1
Other exchange members_..__._._._._.___ 1.2 .9 3.0 1.0
Nonmember firms. oo .. 1.8 ] 2,1 1.7
Other than top 20 broker-dealers2..___.___._ 28.8 80.4 12.1 34.2

1 Refers to the 20 broker-dealers receiving the largest commissions from each respondent. Figures for
a single broker-dealer may therefore appear in the top 20 reported by 1 respondent and the ‘“Other’’ cate-
gory for other respondents.

2 Identification of individual firms other than the 20 receiving the largest commissions was not requested
from respondents.

Nore.—See question 8 of Questionnaire IN-4, app. A, for definitions of gross commissions, give-ups, and
net comtilissions. The commissions shown are those paid in connection with portiolio transactions in
stocks only.

Figures may not add to totals because of rounding.



TaBLE VIII-41.—Concentration of commissions received by leading broker-dealers from selected institutions (by type of institution, 1961)

Open-end investment
Pension Life Nonlife companies Clesed-end College . Common
Quartile rank of broker-dealers ! Total funds insurance insurance investment | endowment | Foundations | trust funds
companies companies companies funds
Load No load
A. Dollar amount (thousands)

QGross commissions....._...__.._. 3,470 2, 368 23, 928 1,577 2,729 1,674 1,031 447
Ist five. .. .. 2,125 1,336 9,435 1,031 1, 642 516 499 174
2dfive. . 329 235 2, 947 138 248 297 150 73
3dfive. oo 238 173 1,956 95 166 213 108 46
dthfive . oo 162 125 1, 404 75 131 151 77 34
Others. .. 616 499 8, 186 238 542 497 197 120

Give-ups received... .. ._..... 273 21 2, 964 12 (5728 I (U N,
Ist Ave oo b7 N 178 @) 86 [m e cecmme e e — e m
2d five o 21 3 189 | ) I SRR ISR FUIUU
3dfive ... .. 18 2 b 2 N JURPUIURUR ANSRY AU SO
athfive . . ... 27 2 66 | ienoeeo. () J IR DU I
Others. oo 185 14 2, 445 12 b2 B U AP N

Give-upspaid.___.____.____...____ 273 21 2, 964 12 ;72 ) NI I
Istfive.. . .. 266 17 1, 864 7 i1 PN S S
2d five. [ 25 DR 402 |o ool ) [ (RN FS NI I
3d five.. 1 3 208 1 ) S SN BRI S
dthfive .. ____ . __.__ ) O P, 95 b S SO SOOI SNSRI IR
Others. oo e 2 1 395 3 L 35 PO U FU

Net commissions. ... _.._._.__.___ 3,470 2, 368 23, 928 1,577 2,729 1,674 1,031 447
Istfive_ .. ... 1, 881 1,319 7,749 1,024 1, 622 516 499 174
2d Ve oo 347 2 2, 684 138 248 297 150 73
3dfive. oo 255 172 1,884 04 165 213 108 46
dthfive ..o __ 188 127 1,375 74 131 151 77 34
Others. ..o 799 512 10, 236 247 563 497 197 120
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TapLe VI1I-43.—Estimate of over-the-counter sales of NYSE stocks (1961)1

Shares Value
(thousands) | (millions)
Salesreported by 33 firmsinsample3________________________ S, 29, 062 $1,345.9
Adjustment to include public sales to broker-dealers as principal and exclude
duplications where one broker acted as agent for another brokerd_________ 2, 906 134.6
Increasefor nonreportingfirms 4. ______.___________________________________ 10, 656 493.5
Totalestimatedsales .. ... - - 42,624 1,974.0

t Excludes stocks on exchange's exempt list.

2 Excludes 4 firms which were sent Questionnaire OTC-6 but which started trading over the counter in
1962. Includes sales reported by the firms for their own account as principal and for the account of others as

agent.

3 Estimated at 10 percent on basis of Jan. 18, 1962 sales.
+ It was estimated that the 33 firms in the sample were responsible for 75 percent of the trading. This was
based on their proportion of trading on Jan. 18, 1962, as shown in Questionnaire OTC-3 which covered all

broker-dealers.

TaBLE VIII44—OQver-the-counter sales of NYSE stocks compared with total
over-the-counter sales and with total sales on the NYSE (1961)

Shares Value
(millions) (billions)

1. Estimated OTC salesof NYSE stocks . . .. _.. 43 $2.0
2. Estimated OTC sales of all stocksS ..o .. 2, 500 $38.9
3. YSE stocks as percent of all Stocks (1) +(2) - o oom oo cocococeeeeeee 1.7 5.1
4. Totalstock saleson NYSE _ . ___ . 1,292 $62.7
5. OTC sales of NYSE stocks as percent of Exchange sales of NYSE

SEOCKS (1) 5 (4) e o md oo e e e e eeem 3.3 3.8

t Excluding sales of stocks on the Exchange’s exempt list.

TAsLE VIII-45.—Distribution of NYSE common stocks by number of over-the-

counter markets made (1961)*

Number of
Number of markets made: stocks

) 90
e 56
B e 49
4 36
5 S U 22
6 14

Number of

Number of markets made: stocks
U 2
N S S 1
Total number of stocks_____ 270

Total number of markets for
all stocks

_____ 712

1 All stocks reported by 13 registered broker-dealers who made markets in these stocks ;
2 of the 13 firms made a total of only 4 markets.

TABLE VIII-46.—Number of NYSE stocks for which markets were made by 7
largest market makers (1955, 1961, and 1962) *

1955

1961

January to September 1962

Additions

Discon-
tinuances

1 Through September 1962. Stocks shown in 1955 and 1961 include those for which OTC markets were

made during any part of the year.
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" aBLE VIII-47.—Number of markets made by broker-dealers in sample of NYSE
stocks (1961)*

Number of
Stock 2 markets

Alleghany Corpoe e 2
Allegheny Power System._.._. _____ 3
Allied Chemical .. __________ _____ 3
Allied Stores— . ________. 1
Allis Chalmers______________ _____ 3
Aluminiom, Ltd_ 3
Aluminum Corp. of America.___.___ 1
American Airlines_ . _____________ 3
American Can Co— . _________ 5
American Cyanamid Co___________ 4
American Electric Power__._______ 4
American Machine & Foundry._____ 2
American Metal Climax____.______ 1
American Motors_.________________ 5
Amerada Petroleum_._ .. _______ 1

1 Sample was selected by taking all stocks with initial “A.”

firms who made markets in these stocks.
2 Common or capital stock.
made during any part of the year.

Stocks shown

Number of
Stock 2 markets
American Radiator_ . ___ 1
American Smelting__ .. _____ 1
American Telephone & Telegraph- 8
American Tobacco CO e 4
American Viscose Corp.. . ——___ 2
Ampex Corp-—--.. — — 2
Anaconda Wire & Cable Co_— —.__ 4
Arizona Public Service. ... ___ 4
Armco Steel Corp_______.________ 2
Atchison, Topeka & Sante Fe Ry
CO e 6
Atlantic Refining_._______________ 4
Atlas Corp— - e 1
Aveo CorpPe e 3

Broker-dealers include 13
include those for which OTC markets were

TABLE VIII-48—Distridbution of NYSE common stocks traded over the counter
by volume on the NYSE"*

Round-lot share Number of
volume on NYSE stocks
Total . 270
Less than 200,000 - ___ 13
200,000t0399,999_________________ 24
400,000t0599,999__ __ . _______ 26
600,000 to 799,999 ——— 24

Round-lot share Number of
volume on NYSE stocks

800,000t0 999999 ___ ______________ 23
1,000,000t0 1,999,999 ______________ 81
2,000,000 t02,999,999______________ 37
3,000,000t03,999,990_______ _______ 16
4,000,000 t04,999,999______________ 9
5,000,000 and over_.._______._______ 17

1 All stocks reported by 13 registered broker-dealers who made markets in these stocks.
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TaBLE VIII-49.—Distridution of all NYSE common stocks and NYSE common
stocks traded over the counter by number of shareholders, number of shares
outstanding, market value of shares outstanding, and assets of issuer (end of

1961)
[As percent of all stocks in category]
NYSE NYSE
AUNYSE | common AUNYSE| common
common stocks common stocks
stocks traded stocks traded
oTC! OTC1
SHAREHOLDERS MARKET VALUE
(THOUSAND DOLLARS)
11 7:) D, 100.0 100.0
Tota) .. 100. 100.0
Under 2,000 ... oo _- 6.8 |icececacaaoe
2,000t02,999______________ (A IO Under 10,000_._.._________ 6.6 .8
3.000t04,999__. ... .. 17.0 .8 1] 10,000t024,999____________ 12,6 .8
5000t09,999______..__.._.. 24.1 2.2 || 25,000 t0 49,999 ___________ 17.0 3.0
10,000 to 24,999 .. .__.. 25.3 29.6 {| 50,000t099,999.__.________ 17.1 4.9
25,000 and over...___...... 19.1 67.4 | 100,000 to 499,999 ____._ 313 41.3
500,000 and over-...._._._ 15.4 49.2
Range of central two-
thirds of stocks ? (num- Range of central two-
ber of shareholders)..... 3,310~ 17, 672- thirds of stocks? (mar-
28,605 94, 445 ket value in thousands).| $22,120- $137, 466~
Ratio of range to NYSE $460, 166 | $1, 321,475
listing requirements 3._.| 2.21-19.20 | 11.78-62.96 || Ratlo of range to NYSE
listing requirements ...} 2.21-46. 00 ]13. 74-132. 14
SHARES OUTSTANDING
(THOUSANDS) ASSETS (THOUSAND
DOLLARS)
Total. e oeecaaen 100.0 100.0
Total ..o 100. 0 100.0
Under 1,000 o ocveecaeene 16.5 .4
1,000t01,499_____ ... 13.9 .7 || Under 30,000-.cocummee.. 19.7 .4
1,500 £0 2,499 . oo 18.8 4.4 |} 30,000 t049,999__.__.______ 12,3 7
2,500 £0 4,909 o ooeenn 21.6 13.0 }| 50,000 t0 99,999 ____.______ 19.0 3.0
5,000t09,999.____ .. ... 13.9 30.4 {| 100,000 to 499,999 __________ 34.0 43.3
10,000 and over. ... ... 15.3 51.1 | 500,000 to 999,099___.______ 8.5 28.9
1,000,000 and over........_ 6.5 23.7
Range of central two-
thirds of stocks 2 (num- Range of central two-
ber of shares outstand- thirds of stocks 2 (assets
ing in thousands)......- 1, 000- 4, 700~ in thousands).__......._. $26, 000 $206, 000~
9,101 26, 050 . $440,000 | $1, 287,000
Ratio of range to NYSE Ratio of range to NYSE ;
listing requirements 3.__] 2.00-18.20 | 9.40-52.10 listing requirements 3.__] 2.60-44.00 {20. 60-128. 70

! Based on 270 stocks reported by 13 registered broker-dealers who made markets in these stoeks.
3 “Central two-thirds” excludes one-sixth of the stocks at each extreme,
3 It should be noted that 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 asset figures used here,
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TaBLE VIII-50a.—Transactions in NYSHE stocks purchased and 801{1, over thc
counter by 7 largest market makers, classified by size of transaction (weeks
ended Mar. 24, 1961, Jan. 19 and June 1, 1962)*

Size of transaction (shares)
All tt.rans-
actions
Less than | 100 to 299 | 300 to 499 | 500 to 999 1,000 to 2,000 and
100 1,999 over
Number of transactions

Total_.__.. 7,180 5,297 1, 460 157 161 75 30

Firm A__________ 153 61 49 12 21 9 1
Firm B 1,435 1,206 220 8 S U N RO
Firm C.._.._._. 738 408 256 27 31 10 6
FirmD_.___.____ 76 25 23 5 12 6 5
Firm E__________ 781 472 252 27 20 9 1
Firm F_o____.____ 551 333 146 26 26 12 8
Firm G.o ... 3, 446 2,792 514 52 50 29 9

Percent of all transactions

100.0 73.8 20.3 2.2 2.2 1.1 .4

100.0 39.9 32.0 7.8 13.7 5.9 7

100.0 84.0 15.3 .6 D S PN [

100. ¢ 55.3 34.7 3.6 4.2 1.4 .8

100.0 32.9 30.2 6.6 15.8 7.9 6.6

100.0 60. 4 32.3 3.4 2.6 1.2 .1

100.0 60. 4 26.5 4.7 4.7 2.2 1.5

100.0 81.0 14.9 1.5 1.5 .8 .3

1 Includes transactions in selected stocks reported on Questionnaire OTC—6 in which the firms did not
make markets, as well as those in which they did; includes purchases and sales for their own account and
for the account of others.

TABLE VIII-50b.—Shares of NYSE stocks purchased and sold over the counter
by 7 largest market makers, classified by size of transaction (weeks ended Mar.
24, 1961, Jan. 19, and June 1, 1962)*

Size of transaction (shares)
All trans-
actions
Less than 100 to 300 to 500 to 1,000 to 2,000 and
100 299 499 999 1,999 over
Number of shares
Total. _.___ 678,079 126, 653 183, 459 51, 908 94,319 83, 600 138, 140
i 39, 525 2. 026 6, 504 3,872 11,223 10, 800 5, 000
i 57, 550 29, 229 25, 087 2,734 500 f-ooeee L
i 131,721 10,413 32,676 8,807 18,775 10, 250 50, 800
i 52, 560 923 3,222 1,900 6,815 6, 700 33, 000
i 77,170 13, 853 31,162 8,975 11,180 10, 000 , 000
FirmF_._ ____.___ 83,381 8, 556 18,975 8,171 15, 879 12, 200 19, 600
Firm G.__.._.__. 236,172 61, 653 65, 833 17, 449 29, 947 33, 550 27,740
Percent of all shares
100.0 18.7 27.0 7.7 13.9 12.3 20. 4
100.0 5.1 18.5 9.8 28.4 27.6 12.6
100.0 50.8 43.6 4.7 PR ¢ [
100.0 7.9 24.8 6.7 14.2 7.8 38.6
100.0 1.8 6.1 3.6 13.0 12.7 62.8
100.0 17.9 40.4 11.6 14.5 13.0 2.6
100.0 10.3 22.8 9.8 19.0 14.6 23.5
100.0 26.1 27.9 7.4 12.7 14.2 11.7

! Includes transactions in selected stocks reported on Questionnaire OTC-6 in which the firms did not
e in which they did; includes purchases and sales for their own account and

make markets, as well as thos

for the account of others.
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TagLE VIII-52.—Trading by institutions in NYSE stocks over the counter and in
all markets (March 1961 and April 1962)

{Dollars in thousands)
March 1961 April 1962

Type of institution Trading OTC trad-| Trading OTC trad-

in all Trading | ing as per- in all Trading | ing as per-

markets oTcC cent of all | markets oTC cent of all

trading trading
Totale oo cceceeccet $383, 805 $39, 315 10.2 $323,872 $30, 901 9.5
Pensijon funds__ .. oceeccoo- 61, 520 11, 513 18.7 52,286 8,216 15 7
Life insurance companies._.-- 27, 585 2,916 10.6 21,780 3,683 16.4
Nonlife insurance companies.. 25,139 7,953 31.6 24,076 1,722 7.2
Op‘;.n-end investment compa-
nies:

172,755 10,392 6.0 153, 596 9,365 6.1
19, 292 307 1.6 15,953 260 1.6
34, 664 3, 515 10.1 22,790 1,525 6.7
College endowment funds.___- 29,304 1,091 3.7 11, 545 4,286 37.1
Foundations. .- _._..___... 9, 652 7.2 15,315 854 5.6
Common trust funds... ... 4,513 976 21.6 6, 531 1, 090 16.7

Source: Questionnaire IN-4.

TasLe VIII-B3a.—Transactions in NYSE stocks purchased and sold over the
counter by 7 largest market makers, classified by type of customer (weeks
ended Mar. 24, 1961, Jan. 19 and June 1, 1962) *

Type of customer
All Institutions
trans-
actions | Broker- Indi-
dealers { viduals Invest-)] Non- | Pen-
Total Banks | Insur- | ment | finan- | sion
ance com- cial funds
panies?
Number of transactions

7,180 5, 457 209 1,514 1,417 14 66 10 7

153 78 11 64 45 5 9 2 3

1,435 1,391 7 37 - (R (R PSP ISPt RSN

738 464 158 116 104 ... __ ) V2 [N AR

76 46 13 17 8 3 1 L 7 T,

781 760 6 15 ) & 2 b2 O (S

551 466 4 81 0 U P, ) L1 RN S,

3,446 2,252 10 1,184 1,139 6 32 3 4

Percent of all transactions

100.0 76.0 2.9 21.1 19.7 .2 1.0 .1 .1
100.0 50.9 7.2 41.9
100.0 96.9 .5 2.6
100. 0 62.9 21.4 15.7
100. 0 60.5 17.1 22.4
100. 0 97.3 .8 1.9
100.0 84.6 W7 14.7
100.0 65.4 .3 34.3

! Includes transactions in selected stocks reported on Questionnaire OT'C-6 in which the firms did not
make markets, as well as those in which they did; includes purchases and sales for their own account and

for the account.of others.
3 Includes mutualfunds.
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TapLE VIII-53b.—Shares of NYSE stocks purchased and sold over the counter
by 7 largest market makers, classified by type of customer (weeks ended Mar.
24, 1961, Jan. 19 and June 1, 1962) *

Type of customer

Institutions
All Broker- Indi-
shares | dealers | viduals
Invest-
Total Banks j{Insurance; ment Non- |Pension
com- financial | funds
panies 2

Number of shares

Total._.___. 678,079 | 412, 357 36,063 | 229,659 | 129,929 24, 667 61, 463
Firm A__.____ 39, 525 12, 627 592 26, 306 11, 382 3, 500 8,724
Firm B_______ 57, 550 54, 629 494 2, 427 2,427 |
Firm C._.___. 131, 721 78, 921 20, 570 32, 230 6,937 |- 25, 203
FimD.__.___ 52, 560 13,054 13,652 25, 854 1,854 14, 200 2,000
FimE____... 77,170 71,945 213 5,012 3,912 |_____.____ 1,100
Firm F____.___ 83, 381 54,942 208 28, 231 15,080 [cooaaaa-. 13,151

Firm G ... 236,172 | 126,239 334 | 109,509 | 88,337 6,967 | 11,105

Percent of all shares

100.0 60.8 5.3 33.9
100.0 319 L5 66. 6
100.0 94. 9 .9 4.2
100.0 59.9 15.6 24.5
100.0 24.8 26.1 49. 1
100.0 93.2 .3 6.5
100.0 65.9 .2 33.9
160.0 53.5 .1 46. 4

1 Includes transactions in selected stocks reported on Questionnaire OT'C~6 in which the firms did not
make markets, as well as those in which they did; includes purchases and sales for their own account and for
the account of others.

2 Includes mutual funds.

TasLE VIII-54.—Dollar volume of cxchange stocks and of all stocks purchased
and sold over the counter by 7 largest market makers (Jan. 18, 1962) *

{Dollars in thousands]

Exchange

Allstocks Exchange Over-the- stocks as

stocks counter percent of

stocks all stocks
$1,103 $672 $431 60.9
639 630 9 98.6
9, 953 2,233 7,720 22.4
3,884 700 3,184 18.0
1,099 1,005 4 99.6
1,601 959 642 59.9
4, 887 4, 554 333 93.2

1 Includes transactions in stocks in which the firms did not make markets as well as those in which they
did, and includes purchases and sales for their own account and for the account of others.

Source: Questionnaire OTC-3.
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TaBLE VIII-56.—Volume of NYSE stocks purchased and sold over the counter
by 7 largest market makers with each other (weeks ended Mar. 24, 1961, Jan.

19 and June 1, 1962) *

Ratio of
Shares traded shares traded
with other | Total shares | with other
market traded OTC market
makers makers to
total shares
traded
49, 783 678, 079 7.3
3,996 39, 525 10.1
392 57, 550 7
216,834 131,721 12.8
4, 599 52, 560 8.8
9, 326 77,170 12.1
4,533 83, 381 5.4
10, 103 236, 172 4.3

1 Includes transactions In selected stocks reported on Questionnajre OTC—6 in which the firms did not
make markets, as well as those in which they did; includes purchases and sales for their own account and
for the account of others. Since the 7 firms did not report on the same stocks, many of the transactions
appear only in 1 firm’s figures. Where 2 or more firms reported on the same stock, the transaction appears
in totals of each.

2 Includes a 10,000-share transaction.

TasLe VIII-56.—Dollar volume of NYSE stocks sold over the counter as princi-
pal and agent by 7 largest market makers (1961) *

{Amounts in millions of dollars]

Total Principal Agent
Amount | Percentof | Amount | Percent of | Amount | Percent of
total total total

Alfirms_.______ .. ... 1,008.2 100.0 940.9 93.3 67.3 6.7
63.2 100.0 45.2 71.6 18.0 28.5

85.1 100.0 84.5 99.3 .6 .7
100.1 100.0 86.0 85.9 14.1 14.1
47.9 100.0 36.4 76.0 11.5 24.0

91.2 100.0 90.7 89.5 .5 2.5
182.7 100. 0 182.0 99.6 .7 .4
438.0 100.0 416.1 95.0 21.9 25.0

ld Includes transactions in stocks in which the firms did not make markets as well as those in which they
2 Estimated by respondents,
TABLE VIII-57.—Ratio of over-the-counter trading to inventory in NYSE stocks
by 7 largest market makers (1961)*

[Dollars in thousands}

Aggregate Ratio of
reported Average inventory
trading daily sales 2 | to average
inventory daily sales
Times

$1, 251 $181 6.9

746 338 2.2

941 344 2.7

1,825 146 12. 5

456 363 1.3

2,721 728 3.7

11, 534 1, 664 6.9

1 Includes only stocks in which markets were made. Volume of sales in 1961 from Questionnaire OTC-6;
security position from annual broker-dealer financial reports to Commission, filed as of June 30, 1961, for 5
firms, Oct. 31 and Dec. 31, 1961, for the other 2.

2 Includes sales by broker-dealers for their own account and for the account of others,
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TasLE VIII-58.—O0ver-the-counter purchases and sales and closing inventories of
largest market makers in 3 NYSE stocks (weeks ended Mar. 24, 1961, Jan. 19

and June 1, 1962)*

[Number of shares]

Total Closing inventory on— Ratio of

purchases| Average Average {Inventory
Security and firm and sales| daily dafily to
in 3 volume | Mar. 24, | Jan. 19, | June 1, |inventory| volume
weeks ? 1961 1962 1962 (daily
average)
American Telephone & Tele-
graph (11234) 3 Times

Firm A 2,533 181 | 3,488 S 62 0 1,183 6.5
Firm B__ 879 554 114 S 11201 S 653 .7
Firm C__ 1,221 434 161 S 491 362 .3
FimE_.. 659 67 160 S 60 96 .1
Firm F 926 57 S 401 957 8 472 .5
Firm G 3,782 633 446 337 472 .1
Total oo 4107, 060 7,647 | 5,233 * | 1,344 * | 3,136 * 3,238 .4
8, 353 597 130 8 538 ... 223 .4
6, 902 493 115 8 213 24 117 .2
17,114 1,223 242 46 268 185 .2
11, 554 8251 4,211 S| 2,914 59 2,395 2.9
42,733 3,052 1 2,375 S | 4,528 3,710 S 3,538 1.2
Total - oo 5 86, 656 6,190 | 7,073 * | 8,239 * | 4,061 * 6,458 1.0
6, 389 456 910 S 108 8 577 8 532 1.2
8, 453 604 172 8 205 548 S 308 .5
11, 503 822 587 8 338 2,454 8 1,126 1.4
19, 437 1,388 462 S 363 1,203 S 706 .5
Tota}. .. .. 6 45,782 3,270 | 2,131 * | 1,014 * | 4872 * 2,672 .8

* Aggregate of long and short positions.

1 Includes those market makers among the 7 largest who

covered.

made markets in these stocks during period

2 Includes purchases and sales by broker-dealers for their own account and for the account of others.

3 Closing prices, Mar. 19, 1961.

4 26.9 percent of shares in transactions of 300 shares or more, including 5 transactions totaling 7,000 shares.
5 52.1 percent of shares in transactions of 300 shares or over, including 2 transactions totaling 5,000 shares.
¢ 43.6 percent of shares in transactions of 300 shares or mare, 3 in transactions totaling 6,000 shares.

TABLE VIII-59.—Purchases and sales on ewchange and over the counter by 7
largest market makers in NYSE stocks in which they made markets (weeks
ended Mar. 24, 1961, Jan. 19 and June 1, 1962) *

Exchange volume Over-the-counter volume {Share volume
on exchange
as percent
Number of | Number of ]} Number of | Number of of OTC
transactions shares transactions shares volume
166 29, 873 6,800 615,812 4.8
10 1,900 150 39,020 4.9
70 8,380 1,435 57, 550 14.6
54 7,738 382 97, 593 7.9
4 1,300 55 24,926 5.2
7 1, 800 781 77,170 2.3
3 1,800 551 83,381 2.2
18 6, 995 3,446 236,172 2.9

1 Includes transactions in selected stocks reported on Questionnaire OT'C-6 and only those stocks in which
t he firms made markets; includes purchases and sales for their own account and for the account of others
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TABLE VIII-60.—Ratio of over-the-counter sales to exchange sales in the same
stock classified by indusiry of issuer and by NYSE activity of stock (for 270
common stocks listed on the New York Stock Exchange, 1961) *

[Number of stocks]

Industry Volumeon NYSE
Ratio of over-the-counter re-
ported sales to round-lot | All stocks
saleson the NYSE (percent) Utility Railroad Other Less than 600,000
stocks stocks stocks 600,000 shares and
shares over
Total e 270 82 18 170 63 207
014025 - 119 8 15 96 12 107
2600 5.0 e 61 14 2 45 13 48
5160100 e oo 47 22 1 24 16 31
10,160 15,0 oo eeeeeeee 24 20 Jococioaaaas 4 12 12
15,10 20,00 ccm oo 12 13 U I, 1 6 6
20160250 oo 2 b/ S AU S 2
Over25.0. oo 5 [ P S, 4 1

1 Qver-the-counter sales reported by 13 registered broker-dealers for all common stocks in which they
made markets. It is estimated that these broker-dealers accounted for approximately 65 percent of the
volume of over-the-counter tradingin NYSE stocks. Includessales by broker-dealers for their own account
and for the account of others.

TaABLE VIII-61—Volume and value of stock trading on all stock exchanges in the
United States (1962)

Volume of sales Value of sales
Exchange Percent Percent
Number of | Percent | of regis- Amount Percent | of regis-
shares of all tered (dollars) of all tered
exchanges| regional exchanges| regional
exchanges exchanges
Allexchanges. _..o._...__. 1,711, 885,933 100.00 {oo_.-_- 54, 855, 289, 200 100.00 | __..__.

Registered regional exchanges

Totale e e 145, 342, 440 8.49 100.00 | 3, 744,307,054 6.83 100. 00
Boston.... ool 5, 361, 219 .31 3.69 252, 3563, 782 .46 6.74
Cincinnati._ .o coooao 797, 146 .05 .55 38, 459, 615 .07 1.03
Detroit. ..l 6, 221, 565 .36 4.28 230, 012, 577 .42 6.14
Midwest. oo 40, 125, 726 2. 34 27.61 | 1,511, 860,092 2.76 40. 38
National t_ ... 224, 961 .01 .16 509, 049 *) .01
Paciflc Coast_ __. ... 50, 565, 911 2.95 34.79 | 1,007,208, 446 2.00 29.30
Philadelphia-Baltimore.._.._.._ 14, 919, 065 .87 10.26 §77,177, 534 1.05 15.41
Pittsburgh. .. 772,780 .05 .53 30, 972, 3563 .06 .83
Salt Lake___ . __..o_.___.._. 10, 572, 392 .62 7.27 1,732, 669 (® .05
San Francisco Mining.__...__.__ 11, 398, 788 .67 7.84 1,318, 621 ® .04
SPOKANe. - e 4,382,887 .26 3.02 2,702, 316 .0 .07

Exempt regional exchanges

Total. .o e 1, 342, 495 B 17 DT, 21, 030, 735 04 foeaeos
Colorado Springs....cooooeee.. 414, 268 02 | e 74,810 [C T P
Honolulu_ ... 904, 055 1 19, 939, 980 04 |
Richmond.____..__._.._________ 10,615 (€ 2N 640, 400 () T
Wheeling. .- oo 13, 557 [C) T PO 375, 545 [ T

Principal exchanges
PN ¢ 1<) o 1Y < DU 344,346,772 20.12 | . ... 3,736, 618, 488 6.81 | ...
New York. ..o oo 1, 220, 854, 226 71.32 | ... 47, 353, 333, 323 86.32 | oo

1 Although the National Stock Exchange is included as a regional exchange on this table, for purposes
of this part it is not considered a regional exchange.
2 Less than .005 percent.

NotE.—Annual sales, including stocks, warrants and rights, as reported by all U.S. exchanges to the
Comumission.
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TABLE VIII-62.—Regional exchanges’ common stock listings transferred to New
York exchanges (1955-61)

To—
Source— Total original
Year Regional listings on
exchanges! | American New York | New York
Stock Stock exchanges 2

Exchange Exchange

10 7 3 85
5 4 1 86
8 3 5 82
5 4 1 46

10 5 5 96
8 4 4 153
8 3 5 166

54 30 24 704

1 Excludes stocks which may have listed on the New York exchanges within a few weeks after their listing
on a regional exchange. . )

2 Qriginal listings include common stocks of companies with preferred stock previously listed. They do
not include common stocks of companies which were successors to companies which already had common
stocks listed but do include successors to companies whose stocks had unlisted trading privileges on the
American Stock Exchange.

NoTE.—All of the stocks of regional exchanges which were subsequently listed on the New York Stock Exw»
change remained available for trading on the regional exchange. However, 1 such issue was delisted from
the regional exchange but the stock was immediately admitted to unlisted trading privileges. Only 1 of
the stocks which was listed on a regional exchange prior to being listed on the American Stock Exchange
failed to remain on the regional exchange, 1'wo other issues were changed from a listed to an unlisted status
on the regional exchange some time after they were listed on the Amex.
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TaprE VIII-65.—Dollar volume of trading in regional-only stocks as percent of
total dollar volume on regional stock exchanges (1948 and 1961) *

Exchange 1948 | 1961 Exchange 1948 | 1961
BoStOD .« oo 7.0 5.2 || Salt Lake. _ . oo 85.4| 04.3
Cinelnnati_ _ ool 22.0 | 13.4 || San Francisco Mining__..________.___ 99.0 | 99.9
Detroft... oo e 9.4 4.8 || Spokane .. .. 81.9 | 46.1
Midwest e 16.9 6.5
Pacific Coast . __ .o 22.6 1 11.4 Total, mining exchanges.._..... 85.7| 74.5
Philadelphia-Baltimore-Washington..] 4.7 1.2
Pittsburgh_ e 17.4 9.5 Total, all registered regional
Chicago Board of Trade...___.....__. 98.2 {.__._. exchanges._ . __ . ... _._ 15.7 7.2
Total, excluding mining ex-
changes._ _ .o occomoccoooao 16.3 7.0
—

1 Figures for prédecessor exchanges are included in totals of merged exchanges.

TasLE VIII-66.—Afiiliations of regional exchange member firms with the New
York and American Stock Exchanges (June 30, 1962)

Number of member firms of Number of
) regional exchange and— member Total
Regional exchange membership firms number of
solely of member
NYSE Amex1 [NYSEand| regional firms
Amex1 exchanges
All regional exchange member firms__ 14 19 205 449 687
Boston. e ) N 12 29 42
Cinelnnatd . e et 1 6 7
Detrolt. e emeees ) N PO, 5 10 16
Midwest . oo e meeeeameeae 6 7 73 176 262
Pacific Coast.. oo oo __ 4 2 17 83 106
Philadelphia-Baltimore-Washington..__.__ 1 3 40 83 127
Pittsburgh__ ______ .. 1 1 1 12 25
Other regional exchanges_ . .. ... PSRRI JU 31 31
2 or more regional exchanges.______________}_.__________ 6 46 19 271

1 Amex membership includes associate members.
2 Includes member firms of the following exchanges: BSE, 23; CSE, 5; DSE, 28; MSE, 64; PCSE, 28;
PBSE, 19; PSE, 3; other regional exchanges, 8.

TABLE VIII-67.—Total exchange income and gross commission income of all
members and dual members on 4 regional stock exchanges (Boston, Midwest,
Pacific Coast, Philadelphia-Baltimore-Washington), 1961*

Total ex- Gross com-
change in- mission in-
come 2 come
BSE:
ATl members . . o e m e $3, 363, 288 $3,188,303
Dual members . . .. $2, 490, 10 $2, 343,779
s%:)ual members as percent of all members. - .o aio 74.0 73.6
All members e m e $24, 222, 460 $19, 098, 356
Dual mMembDers - o oo $14, 108, 425 $13, 501, 516
PCS%ual members as percent of all members. . ... ____ . __._.____.. 58.2 70.7
All members . e $20, 185, 061 $17, 160, 662
Dual members . . e $11,111, 700 $11, 941, 414
Dual members as percent of all members. . ___ .. 55.0 69.6
PBWSE:
ANl MeMDEIS _ o oo oo e e $8, 643, 019 $7,242, 051
Dual members . . oo e $4, 447, 767 $4, 538, 522
Dual mebers as percent of all members._ ____ . ___ ... __..____ 51.5 62.7
1 Income reported for fiscal years was treated as if the fiscal year ended Dec. 31, 1961.

2 Includes income as specialist, odd-lot dealer and floor broker, trading profits, arbitrage, and give-ups.
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TasLs VIII-68.—Conceniration of ewchange income among all members and
among dual members on 4} regional stock ewchanges (Boston, Midwest, Pacific

Coast, Philadelphia-Baltimore-Washington), 19611

Dﬁal members

All members Exchange
income of
. dual
Groups of members (arranged according members
to size of exchange income) Exchange | As percent | Exchange | As percent | as percent
income 2 of all income 2 of all of exchange
(dollars) groups (dollars) groups income
of all
members
Boston Stock Exchange
Al groups. . oot 3, 363, 288 100.0 | 2,490,106 100. 0 74.0
1st 20 percent of members (with highest
iNCOMeS) - _ ..o oiceceicaao 2,153, 594 64.0 | 1,789,335 71.9 83.1
2d 20 percent of members..__.___________.__ 696, 555 20.8 595, 961 23.9 85.6
3d 20 percent of members.____ 370, 937 11.0 77, 689 3.1 20. 9
4th 20 percent of members 115, 555 3.4 12, 567 .5 10.9
5th 20 percent of members (with lowest
inComes) - _ e eeeeaeaae 26, 647 |- .8 14,654 .6 55.0
Midwest Stock Exchange -
All groups-- o __. 24, 222, 460 100.0 | 14,108, 425 100. 0 68.2
Ist 20 percent of members (with highest
iNCOMES) - - oo 16, 427, 043 67.8 | 12,444,318 88.2 75.8
2d 20 percent of members. ... _______.__ 4, 256, 602 17.6 | 1,092,510 7.8 25.7
34 20 percent of members. . _____.__.____.___ 2,182, 399 9.0 327,343 2.3 15.0
4th 20 percent of members_________________ 1,137, 446 4.7 164, 320 1.1 14.4
5th 20 percent of members (with lowest
incomes) . _ .o 218, 970 .9 79,934 .6 36.5
Pacific Coast Stock Exchange
Al Broups. oo 20, 185, 061 100.0 | 11,111,700 100.0 55.0
1st 20 percent of members (with highest
iNEOMeS) - _ oo oo 11, 764, 374 58.3 | 8,550,008 76.9 72.7
2d 20 percent of members__________________ , 407, 002 21.8 1 1,654,171 14.9 37.5
3d 20 percent of members._________________ 2, 305, 822 11. 4 509, 822 4.6 22.1
4th 20 percent of members_________________ 1, 421,875 7.0 336, 682 3.0 23.7
s5th 20 percent of members (with lowest
INCOMES) - - oo oo 285, 988 1 61,017 .6 21.3

All groups ...

1st 20 percent of members (with highest

ineomes) . _ ...
2d 20 percent of members._._______________
3d 20 percent of members__________________
4th 20 percent of members.________________
5th 20 percent of members (with lowest

incomes) _ o maeas

Philadelphia-Baltimore-Washington Stock Exchange

8, 643, 019 100.0 | 4,447,767 100.0 51.5
5, 457,288 63.2 | 3,737,499 84.0 68.6
1, 740, 428 20.2 384, 066 8.6 22.0
878, 438 10.1 163, 272 3.7 18.6
442,713 5.1 126, 950 2.9 28.7
124,152 1.4 35, 980 .8 29.0

! Income reported for fiscal years was treated as if the fiscal year ended Dec. 31, 1961.
2 Includes income as specialist odd-lot dealer and floor broker, trading profits, arbitrage and give-ups.



1080 REPORT OF SPECIAL STUDY OF SECURITIES MARKETS

TasLE VIII-69.—Importance of various sources of income to dual members of }
regional stock exchanges (Boston, Midwest, Pacific Coast, Philadelphia-Balti-
more-Washington)

Public Public | Over-th Underwrit
commission| Odd-lot ube ver-tie- | Mutual | DAeTWi-
Rank businesson | dealer ctg:‘giglégg‘:l? T&%‘:" fund ié‘ég,ﬁ%gf Other
;fg(;gz;le specialist NY actions sales ing
Boston Stock Exchange
) DSOS I, 1. 22 F: 2 D
2 e ecea—aee 2 1 7 6 1
: S 9 1 1 4 1
Midwest Stock Exchange
| S 3 3 58 14 .. 12 3
D e 9 1 21 28 9 18 7
: S 13 1 11 34 7 20 6
Pacific Coast Stock Exchange
) D 1 2 21 16 ) e F: 2 DN
2 e 6 2 8 14 4 8 1
. SR 1 I P 9 7 1 1 6
Philadelphia-Baltimore-Washington Stock Exchange
) SRS PRI EPIIPRII PRI 35 10 1 4 1
D e 5 1 13 17 1 12 1
E: S Lt 2 O, 2 17 4 14 4

TasLe VIII-T70.—Importance of various sources of income to sole members of 4
regional stock exchanges (Boston, Midwest, Pacific Coast, Philadelphia-Balti-
more-Washington)

Public com- Over-the- Under-
mission Floor Odd-lot | Activities counter Mutual writing
Rank | business | broker on dealer on the transac- fund and/or Other
on regional| regional specialist Amex tions sales distribut-
exchange ing
Boston Stock Exchange

20 L 2 P, 2

5 2 3 1

4 11 4 2

Midwest Stock Exchange

40 27 17 1 74 18 27 22

49 15 9 4 58 30 33 13

60 2 2 2 34 47 18 17

Pacific Coast Stock Exchange

14 5 10 oo 30 [} 2 6

20 5 | S P, 19 5 11 6

22 4 1 1 10 10 11 2

Philadelphia-Baltimore-Washington Stock Exchange

14 8 8 40 14 10 2

29 8 5 17 13 16 4

25 2 2 14 21 10 7
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TasLe VIII-71.—Boston Stock Exchange—Distribution of percent of income
earned in various erxchange activities

{Number of members]
Percent of income earned
0 10.0 | 20.0 | 30.0 | 40.0 | 50.0 | 60.0 | 70.0 } 80.0 | 90.0
to to to to to to to to to to
99 | 1991 209 | 390.9 | 49.9 | 59.9 | 69.9 | 79.9 | 89.9 | 100.0
Dual members
Net commissions._ - .o oo oo 1 1 1 b 1 PRI FUIN 3 22
Gross trading profits from specialist

activities . . oo eeeann | N ) O [N P, 1 b A N SR PR
Gross commissions from specialist ac-

142 U (- USRI 1 b U DRRRORON SUPRVRINN PRSPPI FRVIIIION RSN PRI PUPRIRUN
Floor broker. ... e aeaeeee 1 N R ) U ROV PRI NS RIPIIIVIN IO BN
Clearing fees_ - oo memaaaan 4 ) N N . D N ORI PUVRVIOIN PROUPRRIN JRRPRRN IR
GiVe-UDS... oo oo oo ccccc e e p I PRSENS PUSRGIIIN OO P 1 | facecac] e fancaee
Trading profits and arbitrage transac-

tions. el b2 T PSRN PRIPUNIN DRSS PN N PR P RN
(07797 U b I RIS DIVIRPPI FRSUNIPIE JRPUEEOIOR FEPUPRpu RPISIOIOUNN FHRINS (SRt PPN

Sole members
Net commissionsS... .. ________ ) U PR 2 |aaoe b2 DN [ PRSP S, 23
QGross trading profits from specialist

activities. ool 1 ) ) PR P b U PRV PSRN (U JESIPI P
Gross commissions from specialist ac-

tivities ... b 1 R FEVERUROR PRIV FREPUUIORS FAPRURR) IV FURURUS) OISR PIOIN
Floor broker . - o eeee 2 b N POV PRSI USRI PSRN PRSPPI PRI URVIOIPIN PSRN
Clearing fees. . oo NIRRT R, b S PRUUPION SR FPIIOII FRRVRSvon NURICIPI (RPRIRpars PR A,
(€870 11 ¢ F: 25 [PUS JRION (RIS FUIIIN PPV [N ) I PR RN
Trading profits and arbitrage transac-

200 ¢V TS 2% SR N b O . ) O PSR PV P,
(0747 SRRSO (SRR (RURPIIUEE PIVVIPIUN PRIV, FIVIUSOION PRV SURRIIN PPN PP S,

TaBLe VIII-T2—Midwest Stock Ezchange—Distribution of percent of income
earned in various erchange activities

[Number of members]

Percent of income earned

0 10.0 | 20.0 | 30.0 | 40.0 | 50.0 | 60.0 j 70.0 | 80,0 | 90.0
to to to to to to to to to to
9.9 | 19.9 | 20.9 | 390.9 | 49.9 | 59.9 | 60.9 | 79.9 { 89.9 | 100.0
Dual members
Net commissions. . ..o oo, 1 1 1 1 1 b 2 4 97
Gross trading profits from specialist
activities oo ool 5 2 | S RN 3 1 : 2 PRGNS S P,

Qross commissions from specialist
activities. oo oo
Floor broker

Sole members
Net commissions - ccammc oo ocimccaanes 4 3 8 1 10 13 25 50 28 45
QGross trading profits from specialist
activities.. . 6 6 1 5 4 4 3 3 1 1
8 3 1 1
18 29 39 21
7 3 4 1
72 10 11 2
20 6 5 3
5 leeeuen 1 2
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TaBLE VIII-73.—Pacific Coast Stock Hxchange—Distribution of percent of
income earned in various exchange activities

[Number of members]

Percent of income earned

1] 10.0 | 20.0 | 30.0 | 40.0 | 50.0 | 60.0 | 70.0 | 80.0 | 90.0
to to to to to to to to to to
99 | 199 | 209 | 39.9 | 49.9 | 59.9 | 69.9 | 79.9 | 89.9 | 100.0
Dual members
Net commissions._. ... ______|_ ... 2 ) S PRI SR 2 1 2 32
Gross trading profits from specialist
activities ... ___. 1 1 1 ) N ISR O 2 ) U (RSN AR
Gross commissions from specialist ac-
tivities. oo . [ 3 PSSR PRI PRGN PV FISRIPN R ) U PO PSR
Floor broker. ..o e 12 1 2 ) S PSORR (EURPIUIVIN PRSI NSNS SRR N
Clearing fees. o cooo oo eoeccceaee R 2 R U PRRCRPUPRN) PROSRRR NVRURY SO ISP SIS O
GHVe-UDS e {75 PRI PRV (RRURN RSN SRRSO PROUICIPIN PSS SRS S
Trading profits and arbitrage trans-
actions. ... (Y PSSR SRS PRSI RIS FPUIN SN (R S IR
Other. .o 20 SRR SRR PRSI USRI (RSP PV U HS ST
Sole members
Net commissions.._.._._________.______ 7 4 3 1 4 5 8 6 9 21
Qross trading profits from specialist
activities . |- 1 2 1 2 3 2 2 el
QGross commissions from specialist ac-
tivities. oo ool 6 5 3 ) Y SRR (NSRRI PRI NV HI R
Floor broker. - oo 14 10 6 9 1 3 1 2 oo 3
Clearing fees o oo ooae___ 5 1 2 ) N RURSRSOR (RGN SDIPOOIO SN (SR S
Give-UDS o e oL 23 7 2 ) O RSP SRR ORI IV PO 1
Trading profits and arbitrage trans-
actions. oo ... 10 3 2 1 1 2 ) N PO S, 1
Other . 4 |- ) O SN SR A

TasBLe VIII-T4.—Philadelphia-Baltimore-Washington Stock Eaxchange—Distri-
bution of percent of income earned in various exchange activities

[Number of members]

Percent of income earned

0 10.0 { 20.0 | 30.0 { 40.0 | 50.0 | 60.0 | 70.0 | 80.0 | 90.0
to to to to to to to to to to
9.9 | 199 | 20.0 | 39.9 | 40.9 | 59.9 { 69.9 | 79.9 | 89.9 { 100.0
Dual members
Net commissions_. _______________.__._.|______ 1 1 2 1. ) U (R S 42
QGross trading profits from specialist ac-
tivitles o __. F 2 U (R 2 1 1

QGross commissions from specialist
activities.. ...
Floor broker_ _________...____..___

Clearingfees- - ... _.._._._
Give-UPS. ool

Net commissions. .. ... __.____
QGross trading profits from specialist
activities ... ______
QGross commissions from specialist ac-
tivities. ...
Floor broker
Clearing fees
Give-ups




TaBLE VIII-75.—Common stocks traded on N YSE analyzed by number of other exchanges on which traded, NYSE volume, shares listed on NYSE,

and number of shareholders (1962)

[Shares in thousands)

Stocks 1 NYSE volume ?2 Shares listed on NYSE 3 Shareholders 4
Exchange
Percent Percent Average Percent Average Percent Average
Number of total of total shares per Shares of total | shares per | Number of total number

stock stock per stock
Total. o ieceemaae 1,168 100.0 100.0 805 { 7,410,513 100.0 62,393 | 26,102,337 100.0 22,348
NYSE only..... 399 34.3 13.6 321 831, 948 11.2 2,052 | 2,440,004 9.3 6,116
NYSE-1 Reg.. 330 28.2 16.1 460 | 1,012,465 13.7 3,019 | 2,833,240 10.9 8, 604
NYSE+2 Reg.. 130 1.1 12.3 893 852, 193 1.5 6,450 | 2,369, 595 9.1 18,228
NYSE+43 Reg._ 81 6.9 8.4 976 550, 617 7.4 6,689 | 1,854,705 7.1 22, 808
NYSE+4 Reg.. 78 6.7 10.4 1,254 786, 476 10.6 9,921 | 2,829,728 10.8 36,279
NYBSE<5 Reg.. 62 5. ? 11.9 1,800 752, 346 10.2 11,906 [ 2,653, 581 10.2 42,780
NYSE+46 Reg._. 48 4, 13.5 2,646 | 1,099,564 14.8 22,458 | 3,647,040 14.0 75, 981
NYSE47 R€Eacummecacccce e ccmcemeeee 40 3.4 13.8 3 232 | 1,524,904 20.6 37,510 | 7,468,444 28.6 186, 711

1 As of Dec. 31, 1962.
2Reported volume for the year 1962,

3 As of July 31, 1962.
¢ As of the middle of 1962.
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TasLe VIII-76.—Number of stocks and share and dollar volume of sales effected on registered regional stock exchanges, in stocks traded solely
on regional exchanges, and in dually traded stocks ! (year 1961) *

All stocks Stocks traded solely on regional exchanges Dually traded stocks
Stocks Share volume Dollar volume Stocks Share volume Dollar volume
. Share (estimate) (estimate)
Exchange Num- | vol- Dollar
ber of | ume volume
stocks | (thou | (thousand Per- | Num- | Per- | Amount | Per- Per- | Num- | Per- Amount Per-
sands) | dollars) | Num- | cent of| ber |centof| (thou- |centof| Num- cent of | ber |cent of | (thousand | cent of
ber all (thou- all sand all ber all (thou- a dollars) all

stocks | sands) | stocks | dollars) | stocks stocks [ sands) | stocks stocks
BOStpn .................................. 451 6,268 318, 520 19 4.2 168 2.7 186, 501 5.2 432 95.8 6, 100 97.3 302, 019 94.8
Cineinnati... .o e meceaaeee 155 894 46, 539 22 14.2 155 17.3 6,245 13.4 133 85.8 739 82.7 40,294 86.6
Detroit. et 239 6, 533 240, 532 12 5.0 897 10.7 11, 622 4.8 227 95.0 5, 836 89.3 228, 910 95.2
MiAWeSt_ . oo oo em e 513 | 43,791 | 1,761,746 85| 16.6 | 8,660 | 19.8 | 113,832 6.5 428 | 83.4 (35122 | 80.2 | 1,647,914 93.5
Pacific Coast - ..o ciaciaeeaes 578 | 70, 639 1,275, 110 60 10.4 | 36,741 52.0 144, 790 11.4 518 89.6 | 33,808 48.0 1,130, 320 88.6
Philadelphia-Baltimore ... ..oaoocoaaoas 634 | 16,003 663, 320 88 13.9 547 3.4 8,179 1.2 546 86.1 { 15,456 96.6 655, 141 98. 8
PittSburgh e e 118 1, 026 35, 400 9 7.6 358 34.9 3, 347 9.5 109 92.4 668 65.1 32,053 90, 5
Total, excluding mining exchanges.| 8 2, 688 1145, 154 4,341, 167 3295 11.0 | 47,335 32.6 304, 516 7.0 132,39 89.0 | 97,819 67.4 | 4,036,651 93.0
Salt Lake. .o oeeoeaccccciacmccacnmmnan 89 | 19,573 3, 049 83 93.3 | 19,467 99.5 2, 876 94.3 6 6.7 106 .5 173 5.7
San Francisco Mining oo oonmmeaaaas 42 { 20,129 2,894 41 97.6 { 20,127 99. 9 2, 891 99.9 1 2.4 2 .1 3 .1
SpOKANe. ... et acaaan 29 7,729 4,718 21 72.4 7,485 96. 8 2,175 46,1 8 27.6 244 3.2 2, 543 53.9
Total, mining exchanges.__.......- 3160 | 47,431 10, 661 3145 90.6 ) 47,079 99.3 7,942 74.5 315 9.4 352 7 2,719 26.5

Total, all registered regional ex-
changes. . e 32, 848 (192, 585 4,351,828 3440 15.4 | 94,414 49.1 312, 458 7.2 | 32,408 84.6 | 98,171 50.9 4,039,370 92.8

1 A “dually traded” stock is one which is available for trading on the New York Stock

or American Stock Exchange as well as on a regional stock exchange.
2 Volume and vslue of sales for the year 1961; number of stocks as of June 30, 1961.

3 The total number of stocks includes duplications where the same issue is traded on
more than 1 regional exchange. .
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TasLe VIII-T7.—Specialists’ books in selected New York Stock Ewxchange and
regional ewxchange stocks selling at 31 to $20 per share (Feb. 16 and July 6,

1962)

New York Stock Exchange Regional exchanges
Number of shares on
specialist’s book Number of | Number of | Trading | Number of | Number of [ Trading
stocks shareson | volume 2 stocks shareson | volume 3
book ! book 2
Feb. 16, 1962 July 6, 1962
3, 850 1 1,427 100
____________ 6 17, 346 2,257
............ 5 24,268 5.340
9, 4100 6 45,493 3,350
96, 900 7 102. 459 3,148
79, €00 1 29 208 690
178.200 2 62,137 2,031
58.000 2 146. 303 4,235
2, 366, 000 1 108. 066 2.515
2,792, 450 77,700 31 536, 707 23,116

1 Does not include odd lots.
2 Includes odd lots.

No1e.—The stocks on the regional exchanges studied are listed in app. VIII-D. The stocks on the
NYSE studied are listed in app. VIII-C.



TaBLE VIII-78.—Reasons dual members execute orders on the regional stock exchanges !

[Number of members]
Orders orig- Reduce Reciprocal Retain Reports of
inated in market Better price | Instruction |arrangement| larger per- Save New executions | Reduce time | Trade after
Rank vicinity impact available on | by custom- | with another | centage of York State | are received | involved in NYSE Other
of the on regional ers to member of gross com- transfer more transferring closes
exchange NYSE exchange ‘“‘give up” | the regional missions tax quickly securities
exchange
Boston Stock Exchange
(2 2 P, ) 1 5 Y P SRR P 5
3 1 1 I PO 2 8 S R D 4
2 ) RSN FAUSURU RN SRS F RN 8 3 U DO [
Midwest Stock Exchange
.................. 5 4 18 b 5 12 12 1 | S S 234
................... 3 10 Y 2 I 5 18 23 4 ) U O, 217
................... 3 8 5 3 1 7 26 14 4 s 3
Pacific Coast Stock Exchange
................... 4 1 14 1 4 8 1 Y2 P 8 1
................... 4 3 8 1 1 3 3 3 1 10 3
................... 2 2 2 1 3 2 10 5 1 9 1
Philadelphia-Baltimore-Washington Stock Exchange
................... 2 1 2 3 7 21 4 ) U DRSSP PP 2
................... 4 7 ) I 3 2 19 2 P2 R 1
4 | TR 1 1 1 11 5 b R, 4

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

1 Based on responses to Questionnaijre EX-4,

2 Included in “Other’’ is the reason ‘‘As good a price as the NYSE is available on the
MSE” which reason was given by 29 of the firms that ranked ‘“Other’ 1st, and 13 of the
firms that ranked it 2d,
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TasLE VIII-79.—Volume of round-lot trading in 50 selected stocks on 3 regional
stock exchanges (Midwest, Pacific Coast, Philadelphia-Baltimore-Washington),
week ended Jan. 27, 1961

[Number of shares}

NYSE NYSE | Regional | Regional
rovnd- | Regional | volnme | rovnd- [volnme as
Stock lot offsets less lot percent of

volume jon NYSE{ offsets | volume | NYSE

volume

@ 2) 3) )] 6] (6)

Allis Chalmers. - - oo 44, 700 3, 000 41, 700 7, 600 18.22
American MoOtOrS._ ..o 137, 500 900 | 136, 600 15, 400 11.27
American Telephone & Telegraph.___________________ 214, 500 16,800 { 197, 700 22,100 11.18
Armeco Steel. el 12, 500 100 12, 400 1, 400 11.29
Atchison, Topeka & Santa Fe.______________________ 39, 300 1,183 38,117 7,300 19.15
Bendix Corp. . oov oo a e 12, 700 500 12, 200 1, 000 8.20
Borg-Warner Corp. - oo ccneaes 18,200 1, 800 16, 400 2,200 13.41
Carrier COrp.. - oo 10, 200 300 X 1, 400 14.14
Cities Service ..o 17, 900 800 17,100 1, 700 9.94
Commonwealth Edison____________________________ 12, 200 300 11, 900 2, 600 21.85
Columbid Gas System. .o oo 33,200 ... 33, 200 4,800 14.46
Cons'mers PoOwer._ ... e 8, 100 1, 000 7,100 2,700 38.03
El Paso Natural Gas_ ..o 61, 500 1, 300 60, 200 7, 500 12.46
Foremost Dalries ... 19, 500 200 19, 300 2, 600 13.47
General Dynamices._ . 46, 300 1, 600 44,700 3,400 7.61
General Electric. ... ) 5,500 | 228,000 19, 000 8.33
General Mills_ __ .. 17, 800 1, 700 16, 100 13, 400 83.23
General MotOrs._ .o e 132, 400 12,900 | 119, 500 37, 900 31.72
General Public Utillties.._.__._ 19, 400 1, 200 18, 200 2,300 12.64
General Telephone & Electronics. 160, 100 2,000 | 158,100 14, 200 8.98
W.R.Grace. oo 19, 200 500 18, 700 4, 800 25.67
Greyhound Corp.______...__. 9.000 | ceeo_ - 9, 000 1,700 18. 89
Gulif Oil. ... 88, 300 4, 800 83, 500 36, 800 44.19
International Paper___.... 65, 100 1,400 63, 700 9, 600 15.07
Montgomery Ward______._ 47,700 1, 500 46, 200 7,300 15.80
Morris (Philip)._.._ ... 13, 300 300 13 000 2,200 16. 92
Pacific Gas & Electric_____ 16,100 1,100 15, 000 4, 900 32.67
Penney (J.C.). .- 17, 300 2,100 15, 200 500 3.29
Pennsylvania RR________. 52,700 1, 000 51, 700 5,300 10. 25
Pullman, Inc__._.______.__ , 600 600 8, 1,000 12. 50
Sears, Roebuck_________. 29, 600 400 29, 200 4, 500 15. 41
Socony Mobil O] ... ___________ , 900 200 64, 700 7,000 10. 82
Southern California Edison.._ 13, 200 400 12, 800 4,400 34.38
Southern Co. oo 19, 200 1, 200 18, 000 1, 400 7.78
Southern Pacific. ... 36, 500 1, 800 34, 700 9, 300 26. 80
Standard Oil (California)_ .. .___________ 44, 600 100 44, 500 11, 900 26. 74
Standard Oil (Indiana)__.__________________ | 44,700 800 43, 900 3, 000 6.83
Standard Oil Co. (N.J.) oo _..____ 265, 400 13,100 | 252,300 36, 400 14.43
Standard Qil (Ohio) ... ________ 5,600 300 5. 300 100 1.89
Studebaker-Packard___.____________________ 97,300 3,400 93, 900 12, 300 13.10
Sunray Mid-Continent Oil Co 34,300 |ocoo__.- 34, 300 5,400 15.74
Swift & Co_ oo Ln 13,100 900 12, 200 1, 800 14.75
Tennessee Gas Trans__ 148, 400 400 | 148 000 23, 000 15. 54
Textron. ...o.coocooooo 36, 400 200 36, 200 4,100 11.32
Tidewater Oil.__._._ 23,600 |.coooo- 23, 500 3, 000 12.76
Trans America 45, 200 1,700 43, 500 4, 800 11.03
Union Electric 14, 400 1, 500 12, 900 1,100 8. 53
Union Oil (California).._________._._..__ 9,300 {ooaeo__- 9, 300 1, 600 17.20
United Fruit . ______________ 56, 900 700 56, 200 5, 800 10. 32
United States Steel.. ..o 67, 900 1, 600 66, 300 12, 900 19. 46
Motal e 2, 659, 200 95,083 (2, 564, 117 398, 500 15. 54




TaBLE VIII-80.—Share volume on regional exchanges and over the counter as percent of NYSE reported round-lot volume in the 560 NYSE
stocks most actively traded over the counter (1961)

. Total Regional Regional

NYSE total [ Regional regional exchange OTC and OTC

Stock reported exchange oTC exchange volume as volume as volume as

round-lot volume 2 volume 3 and OTC percent of percent of percent of

volume (shares) (shares) volume NYSE NYSE NYSE
(shares) (shares) volume volume volume

Aluminium, Ltd. . ;e ——c——————— 4,320, 300* 271, 376 307, 100 578, 476 6.3 7.1 13.4
American C8n CO. . oo comcmmmamae 2, 966, 100 456, 689 163, 733 620, 422 15.4 5.5 20.9
American O%mum.Ba. 0. e ettt m e m—m ;i ——————————— 3, 718, 700* 513,763 101, 349 615,112 13.8 2.7 16.5
American Electric POWer Co0 - - oo e 955, 700 60, 446 134, 022 194, 468 6.3 14.0 20.3
American Motors Corp....oceee-.- e rcrmmemeasecmemmmesemamesmmemmmmmeeeem— 7,774, 500* 1, 367, 678 198, 925 1, 666, 503 17.6 2.5 20.1
American Telephone & TeleZraph Co . e cceceecceememam ———— 6,266 300* 1, 519, 284 773, 868 2, 293, 152 24,3 12.3 36.6
Atchison, Topeka & Santa Fe RY. COu oo evmceemmmmemmm 2, 647, 500 429,154 154, 145 583, 299 16.2 5.8 22.0
Aveo COrp. . comoeoo. e em e e e e e e emememmeemmmmssAcamaemen—emmmm——ameae 8, 918, 300* 1,033, 947 102,121 1, 136, 068 11.6 1.1 12.7
Bethlehem Steel Corp...... 5,707, 200* 992, 647 245, 447 1, 238, 094 17.4 4.3 21.7
Central & Southwest Corp....- 1,057,800 90, 265 188, 010 278, 275 8.5 17.8 26.3
Columbia Gas System, In¢. ... 1, 878, 400 395, 659 170, 996 566, 655 21.1 9.1 30.2
Commonwealth Edison Co.l. . o cocemcecccccecccccccccccacaccnaann - 648, 300 268, 455 131,013 399, 468 41.4 20.2 61.6
Consolidated Edison Co. of New York_.______ 1, 269, 700 68, 924 106, 017 174, 941 5.4 8.3 13.7
Dow Chemical Co...._.... ————— e———— 1, 858, 000 256, 551 106, 018 362, 569 13.8 5.7 19.5
El Paso Natural Gas Co.uonomeueencacas 3, 935, 700* 648, 164 262, 1563 910, 317 16.5 6.7 23.2
Ford Motor Co e eceeececmcccceeme e emmmm e eeremcccrcmccccccecesecene 5, 237, 000* 795, 275 210, 695 1, 005, 970 15.2 4.0 19.2
General Dynamics CorPa oo e ccccccccccccccmccccceemcamaammam—mm———— 4, 495, 700* 670,018 107, 961 777,979 14.9 2.4 17.3
Qeneral Electric Co. - oo ecc e e m e ccm e mmm———————— 8, 174, 700* 1,275,327 483, 382 1, 758, 709 15.6 5.9 21.5
General M tars COrD. .o cecccccce e e e cc e mccecec e em—am e e ——— 9, 149, 600* 2, 906, 921 516,134 3,423, 055 31.8 5.8 37.4
General Public Utilities COrpP. o eome oot eccecccccr e 1, 180, 200 171, 600 223, 401 395, 001 14.5 18.9 33.4
QGeneral Telephone & Electronics Corp. oo om o cecacnmiaccmmacccacmcecmem 8, 860, 600* 1, 668, 215 384, 814 2,053,029 18.8 4.3 23.1
Gulf Oil Corp. .o cmmmomcccmcaccccccccccemccmacas e eemecaccascdemmccaaana 4, 066, 900* 787, 491 239, 311 1, 026, 802 19.4 5.9 25.3
International Telephone & Telegraph COID- oo coa e 2, 942, 000 351, 851 129, 689 481, 540 12.0 4.4 16.4
Middle South Utilities, Ine. o oo s 940, 700 71,883 120, 759 192, 642 7.7 12.8 20.5
Monsanto Chemical CO._ - .o ieearmanas 2, 059, 800 319, 604 110, 638 430, 242 15.5 5.4 20.9
Montgomery Ward & Co_______ emmmam———— 3, 914, 800* 725, 574 132, 593 858, 167 18.5 3.4 21.9
New York State Electric & Gas COTP. o a oo oo eeccccncaea 304, 700 12,955 101, 368 114, 323 3.3 25.7 29.0
Niagara Mohawk Power COrpPococaacacaoaoo c——— —— 1, 190, 200 118, 759 109, 372 228,131 10.0 9.2 19.2
Pacific Gas & Electric €0 o reee e cececccmemmmm———————— 765, 000 252,750 146, 875 399, 625 33.0 19.2 52.2
Public Service Electric & Ga8 CO o oe oo occceaaaeoC mmcdcmccamcmecmane 1, 321, 900 58, 274 165, 237 223, 511 4.4 12. 5 16.9
Public Service Co. of Indiana e ceccm—an——- 464, 000 45, 003 124, 018 169, 021 9.7 26.7 36.4
Radio Corp. of America. oo o__ ———————— c——— 3, 021, 160 265, 279 138, 288 408, 567 8.8 4.6 13.4
Royal Dutch Petroleum Co._._._.___.._. ———- - 4, 689, 300" 385, 725 287,130 672, 855 8.2 6.1 14.3
Bears, Roebuck & CO_ .o 1, 634, 600 430, 994 120, 265 551, 259 26.3 7.4 33.7
Sinclair Oil Corp..cueeacaae - 1,837, 700 354,482 159, 528 514, 010 19.3 8.7 28.0
S8ocony Mobil Oil Co., Inc._____. eetmme—aseemme———— 2, 864, 500 547, 4656 362, 533 909, 998 19.1 12.7 31.8
Southern California Edison Co.1. e eerecacecacccccccaccasanae .755, 300 175, 104 137,620 312,724 23.2 18.2 41.4
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APPENDIXES !

APPENDIX VIII-A

QUESTIONNAIRE IN-—4

TO INSTITUTIONAL INVESTORS CONCERNING EXECUTION OF BLOCK
TRANSACTIONS, AND PRACTICES RELATED THERETO

SECURITIES AND EXCHANGE COMMISSION
R WASHINGTON 25, D.C.

SPECIAL STUDY OF
SECURITIES MARKETS July 20, 1962
]

To: Selected Companies Having Retirement Funds
Gentlemen:

Under the provisions of Public Law 87-196 (1961), the Commission is
authorized and directed to make a broad study of the securities markets
and rules and practices relating thereto. This letter and accompanying
forms are being sent to a sample of various types of institutional inves-
tors to obtain information regarding common stock transactions for speci-
fied periods. The fact that you have received this letter is not to be
construed as a reflection upon your institution or anyone connected with
it, or upon its trading or investment practices.

You are requested to complete the attached Forms IN-1, 2 and 3 with
respect to the common stock transactions of all pension, profit-sharing
and retirement funds combined for the corporation and its consolidated
subsidiaries.

Form IN-1 should be completed with respect to all transactions in
the aggregate in all common stocks, for the months, weeks and days indi-
cated on the form.

Form IN-2 should be completed with respect to all tramsactions in
the aggregate in all common stocks listed on the New York Stock Exchange,
for the months, weeks and days indicated on the form. You should report
on Part A of the form only transactions in such stocks which were executed
on the New York Stock Exchange, and on Part B of the form all transactions
in such stocks which were executed elsewhere.

A separate Form IN-3 should be completed with respect to the trans-
actions in each of the following eight common stocks, for the months,
weeks, and days indicated on the form. The name of the stock to which
the form relates should be inserted in the space indicated at the top
of the form. You should report on Part A of the form only transactions
in the stock which were executed on the New York Stock Exchange, and on
Part B of the form all transactions in the stock which were executed
elsewhere.

American Telephone & Telegraph Co.
AVCO Corp.

Brunswick Corporation

General Motors Corp.

Korvette (E.J.) Inc.

International Business Machines Corp.
Standard 0il Co. of New Jersey

U.S. Steel Corp.

¢ s e
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You are requested to complete the enclosed Forms IN-1, 2 and 3 and
return them on or before August 14, 1962, to the Securities and Exchange
Commission, Special Study of Securities Markets, Washington 25, D.C.

Some of the institutional investors receiving this letter and the
enclosed Forms IN-1, 2 and 3 are also being sent herewith an additional
Questionnaire (with appended Forms A, B and C), designated IN-4. Ques-
tionnaire IN-4 and its appended forms relate to practices regarding the
execution of transactions in portfolio equity securities. If you are a
recipient of Questionnaire IN-4 and its appended forms, you are requested
to complete a Questionnaire and Forms IN-4 for all of the pension, profit-
sharing, and retirement funds for the corporation and its consolidated
subsidiaries combined, except that separate filings may be made for indi-
vidual plans where this would be more convenient or where practices or
administration differ among them. The completed Questionnaire and Forms
IN-4 should be returned on or before August 27, 1962, to the Securities
and Exchange Commission, Special Study of Securities Markets, Washington 25,
D.C.

Additional copies of Forms IN-1, 2 and 3, and Questionnaire IN-4, if
needed, may be obtained from the Securities and Exchange Commission, Publi-
cations Unit, Washington 25, D.C. All inquiries regarding Forms IN-1, 2
and 3 should be directed to either Mr. Gordon D. Henderson (Room 265 -
Telephone WOrth 3-3195) or Dr. Leslie Anderson (Room 286 - Telephone
WOrth 2-3350), and all inquiries regarding Questionnaire IN-4 should be
directed to either Mr. Henderson or Dr. Sidney M. Robbins (Room 141 -
Telephone WOrth 2-4261) at the above address.

Milton H. Cohen
Director

Enclosures: Forms IN-1
Forms IN-2
Forms IN-3

Questionnaire IN-4
(and Forms A, B and C)

[Note: Questionnaires IN-1, 2, and 3 appear in an appendix to ch. XIII.]
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON 25, D.C.

.‘c\l RMMiey
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e

SPECIAL STUDY OF
SECURITIES MARKETS

July 20, 1962

To: Selected Banks Having Common Trust Funds
Gentlemen:

Under the provisions of Public Law 87-196 (1961), the Commission is
authorized and directed to make a broad study of the securities markets
and rules and practices relating thereto. This letter and accompanying
forms are being sent to a sample of various types of institutional inves-
tors to obtain information regarding common stock transactions for speci-
fied periods. The fact that you have received this letter is not to be
construed as a reflection upon your institution or anyone connected with
it, or upon its trading or investment practices.

You are requested to complete the attached Forms IN-1, 2 and 3 with
respect to the common stock transactions of all of your discretionary
common trust funds combined.

Form IN-1 should be completed with respect to all transactions in
the aggregate in all common stocks, for the months, weeks and days
indicated on the form.

Form IN-2 should be completed with respect to all transactions in
the aggregate in all common stocks listed on the New York Stock Exchange,
for the months, weeks and days indicated on the form. You should report
on Part A of the form only transactions in such stocks which were executed
on the New York Stock Exchange, and on Part B of the form all transactions
in such stocks which were executed elsewhere.

A separate Form IN-3 should be completed with respect to the trans-
actions in each of the following eight common stocks, for the months, weeks
and days indicated on the form. "The name of the stock to which the form
relates should be inserted in the space indicated at the top of the form.
You should report on Part A of the form only transactions in the stock
which were executed on the New York Stock Exchange, and on Part B of the
form all transactions in the stock which were executed elsewhere.

American Telephone & Telegraph Co.
AVCO Corp.

Brunswick Corporation

General Motors Corp.

Korvette (E.J.) Inc.

International Business Machines Corp.
Standard 0il Co. of New Jersey

U.S. Steel Corp.
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You are requested to complete the enclosed Forms IN-1, 2 and 3 and
return them on or before August 14, 1962, to the Securities and Exchange
Commission, Special Study of Securities Markets, Washington 25, D.C.

Some of the institutional investors receiving this letter and the
enclosed Forms IN-1, 2 and 3 are also being sent herewith an additional
Questionnaire (with appended Forms A, B and C), designated IN-4. Ques-
tionnaire IN-4 and its appended forms relate to practices regarding the
execution of transactions in portfolio equity securities. If you are a
recipient of Questionnaire IN-4 and its appended forms, you are requested
to complete a Questionnaire and Forms IN-4 for all of your discretionary
common trust funds combined, and to return the completed Questionnaire
and Forms IN-4 on or before August 27, 1962, to the Securities and Exchange
Commission, Special Study of Securities Markets, Washington 25, D.C.

Additional copies of Forms IN~1, 2 and 3, and Questionnaire IN-4, if
needed, may be obtained from the Securities and Exchange Commission, Publi-
cations Unit, Washington 25, D.C. All inquiries regarding Forms IN-1, 2
and 3 should be directed to either Mr. Gordon D. Henderson (Room 265 -
Telephone WOrth 3-3195) or Dr. Leslie Anderson (Room 286 - Telephone
WOrth 2-3350), and all inquiries regarding Questionnaire IN-4 should be
directed to either Mr. Henderson or Dr. Sidney M. Robbins (Room 141 -
Telephone WOrth 2-4261) at the above address.

S{ﬁ%erely yours,
/e
Y
H@(Zon H. en
Director
Enclosures: Forms IN-1
Forms IN-2

Forms IN-3

Questionnaire IN-4
(and Forms A, B and C)

{Note: Questionnaires IN-1, 2, and 3 appear in an appeadix to ch, XIII.]
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON 25, D.C.

SPECIAL STUDY OF
SECURITIES MARKETS

July 20, 1962

To: Selected Institutional Investors
Gentlemen:

Under the érovisions of Public Law 87-196 (1961), the Commission is
authorized and directed to make a broad study of the securities markets
and rules and practices relating thereto. This letter and accompanying
forms are being sent to a sample of various types of institutional inves-
tors to obtain information regarding common stock transactions for speci-
fied periods. The fact that you have received this letter is not to be
construed as a reflection upon your institution or anyone connected with
it, or upon its trading or investment practices.

Form IN-1 should be completed with respect to all transactions in
the aggregate in all common stocks, for the months, weeks and days indi-
cated on the form.

Form IN-2 should be completed with respect to all transactions in
the aggregate in all common stocks listed on the New York Stock Exchange,
for the months, weeks and days indicated on the form. You should report
on Part A of the form only transactions in such stocks which were executed
on the New York Stock Exchange, and on Part B of the form all transactions
in such stocks which were executed elsewhere.

A separate Form IN-3 should be completed with respect to the trans-
actions in each of the following eight common stocks, for the months,
weeks and, days indicated on the form. The name of the stock to which the
form relates should be inserted in the space indicated at the top of the
form. You should report on Part A of the form only transactions in the
stock which were executed on the New York Stock Exchange, and on Part B
of the form all transactions in the stock which were executed elsewhere.

American Telephone & Telegraph Co.
AVCO Corp.

Brunswick Corporation

General Motors Corp.

Korvette (E.J.) Inc.

International Business Machines Corp.
Standard 011 Co. of New Jersey

U.S. Steel Corp.

DN DWN P~



REPORT OF SPECIAL STUDY OF SECURITIES MARKETS 1095

You are requested to complete the enclosed Forms IN-1, 2 and 3 and
return them on or before August 14, 1962, to the Securities and Exchange
Commission, Special Study of Securities Markets, Washington 25, D.C.

Some of the institutional investors receiving this letter and the
enclosed Forms IN-1, 2 and 3 are also being sent herewith an additional
Questionnaire (with appended Forms A, B and C), designated IN-4. Ques-
tionnaire IN-4 and its appended forms relate to practices regarding the
execution of transactions in portfolio equity securities. If you are a
recipient of Questionnaire IN-4 and its appended forms, you are requested
to complete and return them on or_before August 27, 1962, to the Securities
and Exchange Commission, Special Study of Securities Markets, Washington 25,
D.C.

Additional copies of Forms IN-1, 2 and 3, and Questionnaire IN-4, if
needed, may be obtained from the Securities and Exchange Commission, Publi-
cations Unit, Washington 25, D.C. All inquiries regarding Forms IN-1, 2
and 3 should be directed to either Mr. Gordon D. Henderson (Room 265 -
Telephone WOrth 3-3195) or Dr. Leslie Anderson (Room 286 - Telephone
Worth 2-3350), and all inquiries regarding Questionnaire IN-4 should be
directed to either Mr. Henderson or Dr. Sidney M. Robbins (Room 141 -
Telephone WOrth 2-4261) at the above address.

: cerely yours,
Milton H. Cohen =
Director
Enclosures: Forms IN-1
Forms IN-2
Forms IN-3

Questionnaire IN-4
(and Forms A, B and C)

{Note: Questionnaires IN-1, 2, and 3 appear in an appendix to ch., XIII ]
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON 25, D.C.

SPECIAL STUDY OF
SECURITIES MARKETS

July 20, 1962

To: Selected Open-End Investment Companies
Gentlemen:

Under the provisions of Public Law 87-196 (1961), the Commission is
authorized and directed to make a broad study of the securities markets
and rules and practices relating thereto. Enclosed you will find a copy
of Questionnaire IN-4 and accompanying Forms A, B and C.

The questionnaire and forms are being sent to a sample of various
types of institutional investors to obtain information regarding their
practices in connection with their execution of transactions in portfolio
equity securities.

You are requested to complete the enclosed Questionnaire IN-4 and
appended forms, and return them on or before August 27, 1962, to the
Securities and Exchange Commission, Special Study of Securities Markets,
Washington 25, D.C.

The fact that you have received this letter and enclosed questionnaire
and forms is not to be construed as a reflection upon your institution or

anyone connected with it, or upon its trading or investment practices.

Sincerely yours,

Milton H. Cohen
Director

Enclosures: Questionnaire IN-4
(and Forms A, B and C)
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IN-4 Budget Bureau
Approval No. 71-6213
SPECLAL STUDY OF SECURITLES MARKETS

Securities and Exchange Commission
Washington 25, D, C.

INSTITUTIONAL INVESTOR QUESTIONNAIRE

Name of Respondent

Address

INSTRUCTIONS

Every question in this questionnaivre and every form appended to it
should be completed in full. If there is no information to report or if
the question is not applicable, you should answer "None" or ''Not Applicable."
If the space provided for ary answer herein is insufficient, the complete
answer should be prepared on a separate sheet to be attached to the
questionnaire and identified as “Answer to Question ___." You should
also consider the instructions set forth on the attached forms, in
connection with completion of those forms,

You may answer any question on this questionnaire by appropriate
cross-reference to information supplied in response to another question.

Your attention is directed to the provisions of Title 18, U.S.C.,
Section 1001, which makes it 2 criminal offense to submit false informa-
tion to a federal government agency.

The completed questionnaire together with appended forms should
be returned to: Securities and Exchange Commission, Special Study of
Securities Markets, Washington 25, D. C,

Additional copies of forms A, B and C may be obtained by mailing
the enclosed order form to Securities and Exchange Commission, Publications
Unit, Washington 25, D. C. Any questions regarding this questionnaire
may be addressed to either nf the following persons:

Mr. Gordon D, Henderson Dr, Sidney M. Robbins

Securities and Exchange Commiss:ion Securities and Exchange Commission
Special Study of Securities Markets Special Study of Securities Markete
Washington 25, D, C, Washington 25, D, C,

(telephone: WOrth 3-3195) (telephone: WOrth 2-4261)





