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FILE NO.:

DATE : June 12, 1975
TO 1 The Commission
FRCM i Office of Economic Researc%ﬁyﬁaéz
RE
DATE FILED
AMENDED
SUBJECT :  Distribution of Volume Among Exchanges During the

Momth of May

RECOMMENDATION :

The distribution of volume as between the regional exchanges and
New York was well within the range of previocus experiences during the
month of May. Declines in volume share during the manth were experienced
by the PBW, Boston and Detroit Stock Exchanges, but in each case volume
was either well within the tange of recent experience, or at Worst
reflected a down trend that has been apparent in the volume share of PBU
and Detroit during the past couple of years., Little more can be coneluded
from the zttached tabulations which present exchange volume on an average
daily basis for both shares and dellar value, the average price of 2 share
traded on each exchange and year to year changes in volume for the mouth
of May.

Although the discribution of volume on exchanges thus far appears
to be unaffected by ecmpetitive rates, the leading third market firm has
jndicated that its share of volume during the month of May was roughly
10 to 1S percent above that which would normally be expected. It remains
to be seen whether this 1s 2 temporary phencmenon or whether trading
patterns in fact changed semewhat in favor of third matket dealers.
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In view of the lack of perceptible change in the discribution of
volume on exchenges, it ig contemplated that the statistles would be
gummarized bi-weekly instead of weekly for the next two months with a
ghift back to monthly reporting at that time.
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Anlative Percent of Average Delly Market Value Traded on Exchanges
May 1957 - May 1975
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1968
1969
19710
1971
14972
1973
1974

1975{ 5 wka)
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1974
1974
1974
1974
1974
1974
1974
197%
1975
1975
1975
1975
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4 wxa
5 wko
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RISE

91.22
90.39
gg9.14
BS.51
88,70
B6.54
BT.27
ar.79
87.90

EYSE

a7.3%
BT 45
87.54
a7.55
ayv.oa
85.03
28.33
B87.97
86.45
89.208
88,52
B7.58
87.90

MID

3.59
5-71
3.86
4.12
4.11
4,04
4.67
5.27
4.78

Moy
MID

5.27
5.7
4.81
5.21
4.72
4.40
4.78
5.05
5.36
4.13
4,63
4.64
4.78

Bolative Percent of Avertge

1967
1568
1969
1370
1971
1972
1973
1874

1975( 5 wks)
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1974
1974
1974
1974
1974
a4
974
197%
1975
19715
1975
1975

E
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EYSE

91 -3¢
89,77
88.33
25.68
89.50
B&.66
87.35
BE.08
88.25

FISE

88.08
86,67
87,91
B7.36
B8.24
88.76
B9.71
88,27
8.7
89.85
88,78
88.35
B8.25

Hay
MIL

341
3.60
4.13
4.20
3 Igu
4.685%
504
5.1
4.52

Hay
MID

5.01

PAC

2,95
2.89
393
.57
3.34
4.60
4 .04
3.84
.74

1974 - May
FAC

384
3. 74
3.88
.61
.49
3.92
2.9%
343
4.32
3.16
3.27
3.30
3.74

Daily Share ¥olume

1967 - May
FAL

1974 ~ May
PAC

.97
.99
4.00
3.78
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1.22
1.32
2.07
1.96
2.92
3.08
2.52
2.07
1.9

7975
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2,07
2.07
2.04
2.02
2.26
2.04
2.1
1.75
2.12
1.90
2,08
2.45
1.%9

1975
FBNW

1.08
1.3
1.48
1,82
2.46
2.80
2.07
1.81
1.73

1975

T.a1
2.98
2.08
1,96
2.18
1.968
1.80
1.74
2.07
1.80
2.05
2.156
1.%3

ROS
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1.20
0,80
0.68
0.72
0.72
1.17
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1.52
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1957
1963
1969
1570
1971
1972
1573
1972

1975{ 5 wka)

1974
1974
1974
1974
1974
1974
1574
1974
1975
1275
1975
1975
1975

4 wka
B owka

)

Tabla II

Avarage Frice of Sharea Traded on Exchangesa
Mey 1967 - May 1575

EYSE

.11
83,13
42.8z2
31-5°
.83
316,73
I4.60
27.10
27.84

NISE

2710
28,78
25. 79
26.18
21,91
22.%56
21.80
20.88
£1.07
24.33
24.88
27.62
27.84

IMEX MIn Pal
17.%3 48.49 40.0%
21.66 473,16 34.86
23.27 39,66 35.97
14.46 5061 24 .86
17.46 TR.04 3344
20.92 3.4 35.31
12,736 32,11 T2 B9
11,73 28,73 26.41
11,33 29.5%  25.4%
May 1974 - May 1975
IMET MID FAQ
11,73 28,73  26.41
i1.40 £9.51 26,32
9.57 26,87 25,02
10.01 &4.5% 24,92
7.2 2z.BB 2.7
g.42 23,93 23.17
10.76 25.12 21,48
7.10  P2.76 18,43
T.T3  PA 4B 21.79
9.85 25.54 24.10
T0.0%  23.93 25,23
11,27 29.42 25
11,353 29.59 2h. 4%

FEY

49,58
43.27
44.49
33.77
40,47
40.47
42.33%
31.26
0.8t

31,26
19,66
25,25
26.58
22.8%
23.78
2%.87
21,04
21.82
2%.598
75.14
32,22
i0.81

Bos

56.55
44.28
46.12
33.64
45 .63
¥5.01
40.96
3%.38
3*'35

BOS

35.78
34.82
33.19
31.66
32.39
35.41
35.23
29.00
32.19
5321
35.71
18.02
34.36

DET

4&- 26
39.06
33.98
25.59
36.45
35.689
36.00
.74
28,47

31.74
35.84
28.05
24.68
26. 736
2%.94
22.60
20.07
22,70
24.77
26.91
26.99

28,47

CTH

57.98
59.26
a7.%58
31.15
47.40
42,27
39.31
384 TT
33.02

CTH

8.7
T%.87
34,65
28,846
23.04
26 .85
28.3%
27.57
26,55
29,031
21.5%
36,06
35.02



¥ay 1967
Moy 1068
Muy 1952
ay 10
H:§ 1972
May 1973
May 1374

May 1975( 5 wks)

Hay 1974
Jun 1974
Jul 1974
Aug 1974
Sap 1974
Ot 1974
Rov 1974
Dac 1974
Jan 1975
Par 1975
Mar 1975
Apr 1975
May 1975

Hay 1968
- May 1969
May 1570
May 1971
May 1972
Hay 1973
Hay 1974

E

& wka
5 wk=

%

May 1975( 5 wks)

1963
E:; 1969
May 1970
May 19™
May 1972
May 1973

May 19714
May 1975( 5 wks)

Table III

Awerage ﬁaily Market ¥alue Traded on Exchanges
{Data in ¥illions)

May 1967 - May 1975

FISE

515,227
651.864
£22.90%
407.905
666.400
596.545
561.045
3683.531
532. 700

BYSE

»8%.091
373.850
339.864
345.318
IFT.FOQ
370.000
398.650
MB.T14
371,364
641,316
5EB.350
SEG 020
592,700

Advarage

NYSE

26,52
20.90
-20,83
29,735
15.78
8.89
-25.55
15.04

dverage

RYSE

26.%52
~&.44
-34.52
£3.26
=10.75
=5.95%
~31.63
54.51

AMEX

E9,.818
187.45%5
166,000

£3.857

79,600

BE, 000

27.962

My
AMEX

19,636
17.600
15.091
13.318
13.400
15,873
20.550
14,048
15.909
26.316
2h.850
26.394
27.962

MID

20,273
26.773%
26.952
18.762
31.000
33.384
30045
23.136
I2.245

FAC

16.582
20.864
27,429
16, 286
25.200
.77
25.955
16.864
25,206

1974 = May 1975

MID

23,136
22,400
18.682
20,545
18. 200
18.478
21.550
TR, 238
231.045
29,684
30.800
29.962
12,243

PAG

16.864
16,000
15.045
14,227
13,450
6,478
13,350
12,429
18,549
2P.684
2%.7450
7i.%542
25.206

PRY

6. Bk
93.545
14.476
8.952
22.000
21.22%
16,227
9.d9M
12.882

FRW

9.091
8.850
7.909
7.955
8.700
8.555
9.500
6353
9.091
13700
16.087
12.862

ROE

3.5
8.682
5571
3.09%
5.400
4.955
T.54%
4.909
B.9%4

Dajily Market Value TIraded on Exchanges

% Chanpes From FKay 1975

AMEX

108.70

E4.82
40,04
-11.38

-2-'32
=60,27
-T'B'n14
~58.87

MID

32.06
32.95
-T 145
52.91
64.57
48,21
14.13
59.05

PAC

25,07
64,42
-2.3%7
51,06
90,19
55.59

1.09
51,10

FEW

39,07
110,91
0,43
220.5%
209,27
136 .42
32,45
B7.349

BOS

141,17
£5.15
-13 .80
50,38
37.97
110.13
6. T1
145.80

Daily Market Value Traded on Exchanges

% Changes:
AMEX MID
e, 70 52,06
~11.45% Q.67
=67.% =30,39
4 7.8 65,27
10,55 T.5B2
'59#45 '9‘195
=44 .97 =23.00
42.40 39,356

TAC

25,07
31. 47
-40.63
54.74
25,90
'151-19
-35.0%
45,47

Year to Tear

FEW

39.07
166
=ZH.16
145.74
=%.51
-23.55
=43%.98
41,45

BOS

141.77
=35.B3
-4#-#4
74.46
=B.25
52.29
-34.94
82,00

DET

1.973
321
1,097
0.659%
1.216
1.196
1.574
1.072
0.928

DET

1.072
1.27%
3,803
2.591
1.074
1.450
C.282
0.84%
1.197
1.136
117G
1.108
a.928

68 . %6
-44 .39
-64.86
-38.39
-39.3%
=20.21
-"5156
=52.97

66,36
-66.97
'36‘&&0

7552

=1.64

31.6%
-31 -BU
'13 aé

CIR

0.232
0127
0.085
0.019
0.374
0,332
Uo¢?3
0,289
1.450

CIN

0.289
0,266
0,339
0.266
01253
0.311
0.312
0,449
0.451
0.537
0.79%
1,249
1.450

CIN

-63.3%
=41 .68
61.46
43.20
104.16
24,44
525.36

oIR

“45-‘1
-32.85
-TT. M
1841, 59
=11.31

42,57
-39.03
402.5%



Moy 1967
May 1968
May 1969
May 1970
May 1971
May 1972
May 1973
May 1974

Mey 1975( 5 wks)

May

Jul
Aug
Sep
Qot
Nov
Deo
Jan
Feb

1974
1974
1974
1974
1974
1974
1974
1974
1975
1975
1975
19?5E

4 wkag
1975

Hay 5 wks

1968
1969
1970
1974
1972
1973
1974
1975( 5 wis)

May

May
May
May

1968
1969
1970
1971
1972
1973
1974
1975( 5 wks)

Hay
May
May

May
May

May

Average Daily Share Volume Traded on Exchanges

NISE

1.67%
15.114
14.546
12,948
19.756
16.239
16.213
14.155
21.286

NYSE

14,155
13,221
15,219
13,191
15.416
16,329
18,284
15,267
17,622
25,356
23,651
20.497
21.286

Average

RYSE

29.41
24,54
10.86
69.15
39-U4
36.82
21-19
B82.2%

Average

RYSE

29.41
~3.76
*10199
52.55
-17-3&
-0.16
=412,T0
50.38

{Data in Millions)
May 1967 - May 1975

AMEX MID PAC
5,125 0.436 0.417
8.656 0.620 0.599
7.135 0,680  0.763
3,725 0.613  0.655
4,559 0.860 0,754
4.207 0,908 0.89%
2.886 0.936 0.7B9
1.673 0.BD5  0.539
2.469 1,030 0.991
Key 1974 - Mey 1975
AMEX MID PAC
1.675 0.805 0.639
1.544 0,749 0.608
1.561 0,696 0.601
1.331  0.836 0,571
1,859 0.735 0,835
1.680 0.779  0.711
1.948 0,858 0.621
1.979 0.80% 0.685
2.055 0.941 0.851
2.6T1 1.162 0,941
2.579 1.2B7 0.B61
2,342 1.019 0,830
2,469  1.090  0.931

PEW BOS
0.132¢ 0,064
0.221 0.196
0,325 0121
0,265 0.0M
0.544 0,118
G.524 D027
0.383  0.184
0,291 0,139
c.418 0,260

FBW BOS
Q.29 0,139
0,450 0.148
0,313 Q.175
0.296 0,174
0.381 0,191
0,366 0.160
0,367 0.200
0,301 G.182
p.417  0.182
0.529 0.21
0.545  0.227
0.499  0.277
0.418 0,260

Daily Share Volume Traded on Exchanges

% Changes From May 1975

AMEX MIT PAC
68.90 42.25 4%.89
39,71 55.86 83,08
-27.%2 40,57 ET.27
~-11.,04 G7.26 80,92
-17.92 408.27 115.M
-4%,69 114.59 89.47
-6T.55 84,6% 53,30
-£1.83 149,90 137,98

hyi BOS
59. 22
134,86
91,34
292.72
278,04
176,67
104. 0
201.35

205.73
90.25
44.06
B86.38

100.00

190.12

118,54

309.46

Daily Share Yolume Traded on Exchangea

% Changes: Year to Year

AMEX M1 FAC FBW BOs

£8,90 42.25 43.69 59,22 208,73
~17.58 9.57 2T. 41 47.50 =38.38
-4TITB -9051 —14-10 "15#53 "24-28

22.40 40,33 15,04 105.25  29.38
=T.73 5.58 19,23 =3.61 T.31
-31!39 5!04 "'1241? "25&91 45lﬂ6
-42,02 -13,94 -19.09 -24.13 -24.67
47.53  35.31 55.24 43.% 87.36

DET

0.049
0.085
0.032
0,027
01033
0.033
G.044
0.034
0.033

DET

0.034
0.0%6
0,022
0.024
0.041
C.048
0,039
0,042
0,053
0.046
Q.044
0.041
0.033

DET

73.56
=34.1
-¢4ITD
-31094
=32.00
-10.76
-31.08
-35.48

73.56
-52.04
-16.08

23.08

=0.30

31.24
-22-??

-3-¢B

CIN

5.004
0.002
0.0
8.001
0.008
0.008
0.2
0,007
0¢D4¢

CIN

=-46.%9
-63,10
-54,5%2
97.50
96,59
201,14
86.3%6
998.05

CIN

-45059
=30.90
-58.06
1176.1%
-0.46
53.18
~38,11
489.20



