of institutional activity for the week of October 24 to 93 last year on
this exchange, which I think breaks down some of these things very
Interestingly and may help you, Mr., Keith, to address Yourself and

Mr. Kerre, These volume transactions by ,in’sititutionsg there must be

& narrowing of the market activity between fewer and fewer firms and

fewer and fewer broker-dealers. ome of them must be getting muich
more successful,;t‘h,an,pthex:s,relatively{ Speaking. When 55 percent of

.

Mr. Luvy. It is only 6.7 percent, e S i

stitutional activity on’ the New York Stock Exchange is approxi-
mately 32 to 35 Dbercent, In the jthirdjqua;rterﬂ of this year there were

1,735_;trades',, which were not the total institutional orders, which ex.
ceeded 10,000 shares, e R i
To answer your question directly, T would say that mans
focused on the more profitable end of the ,business,:(i)ne' of
Tacts of life is that 1t COsts just as much to Process a, transaction in-
volving 10 shares s it does 10,000, and some firmg alje‘morefeﬁi‘ciént,
Some firms are better Jnanaged, some firms haye better control of costs,
and you are. absolutely right. Many firms ‘are more successfyl than
their qognt‘ér_,pa,fts.ﬁl‘h;s, however, is true of every business, - e
Mr. Kerrir, What does it do to the regional exchanges? Does'it en- -
courage them to be more orlessactives = G
Mr. Haack. T have enough:gmblems Speaking for my own members,
Mr. Keith, to Jet alone speak for friend:s regional stock ;
changes, The growth of regional stock exchanges hag been impressive,

here are g numberof factors that work to :tHiAs;.\They, in some (e‘as‘es,‘

have a different membership, In some,casésfthére} is the possible avoid-

ance of a New York transfer tax ‘which we are Presently a;ddres’sing'

ourselves to in another form,” = o P
Mr, Kuarr, I believe Massachusetts has a transfer tax doesn’t it ?

r. Haack. No.
r. CALvIN. Tt has been,repealed.

Mr. KEITH;Ia;m',glad I broug Lt_the;que:stion up. SIS

Mr. Haack. Ag a matter of fact the Boston Stock EXQha;nge inserts
ads in the Sunday newspapers as to the desirability of doing hysi-
ness in Boston and saving thetax. &= . o0 o ‘

Mr. Kerrer, What other cost varianceg zii“e'thei*é.,? TIs the eoﬁimfisf

sion, generally Speaking, about the same 9
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