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5,000 F VRl B 0.1% 7 5 239 F
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3% : FEHOE (1975448 — 19784E12H )
5e H OH OB O O
0~ 199 200~999 1,000~9, 999 10, 000~
MY SSHE | 18Y STHT | IKY SHE | MY EE%
DEyb % Devk % eyt % DEvk %

19754 48 50.1 2.03 32.6 1.86 19.5 1.38 8.8 .16
6 H 51.0 2.06 32.3 1.85 19.0 1.33 1.7 . 60

9H 51.1 2.07 31.3 1.81 17.9 1.24 8.2 .51

12H | 47.2 2.17 29.1 1.87 16.3 1.26 5.9 .25
19764 3H | 50.7 2.07 32.1 1.85 18.4 1.34 5.9 57
6H | 53.2 1.97 33.2 1.74 18.8 1.22 7.3 .45

9H 51.7 2.01 32.7 1.73 18.3 1.18 7.8 .49

12H | 49.5 2.05 31.6 1.76 17.4 1.19 5.8 .43
19774 34 51.4 2.02 32.5 1.76 17.4 1.18 5.6 .23
6H 51.6 2.05 32.7 1.178 17.8 1.15 4.6 . 35

9H 51.83 2.07 32.4 1.74 17.1 1.086 6.1 .32

12H 48.7 2.11 30.8 1.77 16.1 1.09 5.7 . 35
19784 3H 52.5 2.28 33.1 1.86 17.7 1.16 5.4 . 35
6H 54.8 2.15 35.0 1.78 19.1 1.15 7.8 .49

9H 56.0 2.01 35.1 1.72 19.0 1.12 6.5 . 35

12 | 52.8 2.10 32.7 1.176 17.9 1.10 5.9 .48

_12_




SCHK

[ 1] Friend, I., and M. E. Blum, "The Consequences of Competitive
Commissions on the New York Stock Exchanges,” (The report to U.S.
Congress) U.S. Congress, House of Representative, Study of the

Securities Industry, Part 9, Appendix JJJ(GPO, 1972)

[ 2] Kahn, A. E., The Economics of Regulation: Principles and

Institutions, Vol. Il {(John Wiley, 1971)
[ 3] Mann, H. M., "The New York Stock Exchange: A Cartel at the End of

Its Reign,” in Promoting Competition in Regulated Markets, ed. by

Almarin Phillips (Brookings Institution, 1975)

[ 4] New York Stock Exchange, Economic Effects of Negotiated Commission

Rates on the Brokerage Industry, the Market for Corporate Securities,

and the Investing Public, (August, 1968)

[ 5] Ofer, A. R. and Arie Melnick, "Price Deregulation in the Brokerage

Industry: An Empirical Analysis, " Bell Journal of Economics, Vol. 9,

No.2 (Autumn, 1978)

[ 6] Phillips, S. M. and J. R. Zechner, The SEC and the Public Interest,

(MIT Press, 1981)
[ 7] Roberts, D., S. M. Phillips and J. R. Zechner, "Deregulation of

Fixed Commission Rates in the Securities Industry,” in The Regulation of

Banking and Securities Industries, ed. by L. G. Goldberg and L. J. White

(Lexington Books, 1979)

[ 8] Seligman, Joel, The Transformation of Wall Street (Houghton

Mufflin, 1982)
[ 9] Tinic, S. M. and R. R. West, "The Securities Industry under
Negotiated Brokerage Commission: Change in the Structure and Performance

of New York Stock Exchange Member Firms,” Bell Journal of Economics,

Vol. 11, No.1 (Spring 1980)

[10] U.S. Congress, 87th Congress, 2d Session, A Study of Mutual Fund,

...13..



by the Wharton School of Finance and Commerce (GPO, 1962)

[11] ===~ , 88th Congress, lst Session, Report of Special Study of

Securities Market of the Securities and Exchange Commission, Part 2

(GPO, 1963)
[12] ——====m- , 89th Congress, 2nd Session, Report of the Securities and

Exchange Commission on the Public Policy Implications of Investment

Company Growth (GPO, 1966)

(18] -===——=- . 92nd Congress, lst Session, Institutional Investor Study

Report of the Securities and Exchange Commission, {(GPO, 1971)

[14] West, R. R. and S. M. Tinic, "Minimum Commission Rates on New York

Stock Exchange Transactions,” Bell Journal of Economics and Management

Science, Vol.2, No.2 (Autumn, 1971)

._14_



