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U ndvidugts o

3.8 51.4 6.1 43.2
Institutions and intermediarigs "~ 777" "+ 1.9 26.2 4.6 L
NYSE mombers.____ "o e 1.7 . 3.4

S institutiong themselves confirm thig finding,
test information Teleased by the SEC, covering the first quarter of
1967, indicates that the four major groups of institutiong bought and solq

of institutiona] bortfolios. In the firgt ‘quarter of thig year, the turnovep
ratio (transactiong divideq by holdings) reached almost 249, in contrast
to about 159, in recent years. Mutuaj funds have increaged their turnover to
1%, against 199, as recently as 1964, In-dividual mutual funds—-particularly
the 80-called Derformance funds—are thought tq have even higher turnover
rates. ! : . :
Judging from current figures on odd-lot trading ang. hew account Obenings,
non-professiona] market barticipants have not eéxpanded theip relative share of
activity in the NYSE market during 1967, nor have they been Durchasing on pa]-
ance. Thig ig conﬁrmed.by reports from our member organizations, showing that
the larger part of our volume attributable to individualy jg DOwW coming from
the higher-incom_e, better—educated, and more knowledgeable segment of the ip-
vesting public, This contrasts with conditions in 1961, when the Exchange felt
Tequired to caution the Dublic on the unrealistic attitudes DPrevalent among some .
investorsg, « ;

; Wh_ile the share volume in 1967 hag been at record levels, it is not unprece-
dented in termg of the turnover in shares listed, Thig year’s pace of 229, ig about
what it was in the bost-war years of 1946 ang 1950. In 1961 the turnover rate

ties listed on the Exchange, At the beginning of 1961 thepe were 1,143 com.
Danies and 6.5 billion shares listed, compared with the current total of 1,277 com-
banies and 11.8 bl:lli_OIl shares, '

‘among different groups of investorg and different groups of Securities, 'the“EX-
change’s continuing research and surveillance activitieg have enabled us tq keep
abreast of changing trends,




