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(H477) Securities Exchange Commission, Annual Reportd Y fEH
) B2 7 7 3TFRFIAH 27 7 3RINA D 28 & (DR o RSN ASOI F VL DT B =% — - 74 =5 —,

1M R THOR(Commission) L2 DR HZEOHER [19704:48]

FIR FAUDEHEBORABREEELL(19745F.19805F)
(Hif7 5 10005 Fv)

1974 Hi B b 1980 iR I
% 609 1,214
Ll H PR 2,438 48.1% 6,362 33.3%
ot B % 777 15.3% 4,953 25.9%
PP =74 7 ILA) 722 14.3% 4,230 22.1%
(FZILA) 55 1.1% 723 3.8%
FIZIA 496 9.8% 1,526 8.0%
P e A 79 1.6% 252 1.3%
R PR HOR 85 1.7% 362 1.9%
ax74 7 40A 168 3.3% 715 3.7%
SFINLA 6 X N DAL A 1,022 20.2% 4,946 25.9%
A 5,065 100.0% 19,116 100.0%
(%) &t 750 14.8% 3,586 18.8%
W 23,787 100.0% 111,281 100.0%
Ibikk - AT T4 T4 DEVER | 10,789 45.4% 65,612 59.0%
L Y5k 1,038 4.4% 22,007 19.8%
fif A(money borrowed)| 10,421 43.8% 42,969 38.6%
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(35.4%—17.0%) KT, ~—< Y& FILA b
6.7%MK T (13.0%—>6.3%) LI, % DAlFEZR
B S 3 B LA 523.4% b 5 (10.8%—34.2%)
Lrciz e, SEMOEIA LR PR 2 2
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RUIEB . ACREHEB» . [ 2 OMiE%
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19804F  HEMLEL | 19894F  HEMEL | 19994 ARt
IR 386 351 283
ZRte H PR 5,682 35.4% | 10,151 17.0% | 29,311 16.0%
SEEHLE 3,698 23.1% | 12,831 21.6% | 38,802 21.2%
PER( b =74 v ZILA) 3,138 19.6% | 12,343  20.7% | 36,423 19.9%
(Fe&ILA) 560 3.5% 488 0.8% | 2,379 1.3%
512 ILA 1,328 8.3% 4,120 6.9% 16,026 8.7%
~— VHG &R 2,089 13.0% 3,723 6.3% 13,416 7.3%
ExZE TRV ON 105 0.7% 1,580 2.7% | 6,663 3.6%
A P B 175 1.1% 2,226 37% | 11,450  6.2%
AT 14 0.1% 27 0.0% 157 0.1%
ae74 74N 625 3.9% 1,408 2.4% -8,723 -4.8%
Z O At A 5 B S S LA 1,728 10.8% | 20,338 34.2% | 66,719 36.4%
Z DAL A 586 3.7% 3,134 5.3% 9,547 5.2%
FEILA 16,030 100.0% | 59,538 100.0% | 183,368 100.0%
(ZE)&NEM 3,445 175% | 24,070 40.4% | 70,345 38.4%
(M) 52z U,
) EXBOHOMBNAERHT 2 AR v Y AL,
Tu7 Tu—h—S3IRNENn s,
5) NASD % 5% O X% 3 O FE S 3 A R LRI
19804EBIAES,1024E, 20,715V 15 F vy 19994E12145,482 4k,
256,615TI/iF VvV TH %,
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3% NYSERRFEDORALZOHHREIL(20005FK)

(B4 510005 Fv)
20004E ML | 20044 BERREE | 20064 RERRIE | 20084 MK

PN 271 229 204 194
LRt H PR 33,685 13.7% | 26,340 16.4% | 26,665 8.0% | 30,166 16.9%
Did= i€ 46,562 19.0% | 19,020 11.9% | 37,830 11.4% |-71,812 -40.3%
WR( b =71 Z7WA) | 44,715 18.2% | 17,364 10.8% | 34,523 10.4% | -71,796 -40.3%
(FHEIMWA) 1,847  0.8% 1,656 1.0% | 3,307 1.0% -16 0.0%
FIZILA 17,013  6.9% | 16,659 10.4% | 20,884 6.3% | 16,463 9.2%
15 BT 1 4 R A 22,335  9.1% 6,146  3.8% | 20,777 6.3% | 16,748 9.4%
PeAE MR IA 7,745 32% | 6,839  4.3% | 7,844 2.4% | 6,676 3.7%
B E T Bk 15,872  65% | 13,942 8.7% | 18,195 55% | 20,899 11.7%
A 236 0.1% 208 0.1% 206 0.1% 62 0.0%
aE74 74 A -9,662  -3.9% 930 0.6% 55 0.0% | 3,713 2.1%
ZDAMFESBIEEBIUA | 99,618 40.6% | 59,260 37.0% | 175,354 52.9% |125,185 70.3%
Z DAL A 11,798 4.8% | 10,854 6.8% | 23,526 7.1% | 29,968 16.8%
LA 245,202 100.0% | 160,198 100.0% | 331,336 100.0% | 178,068 100.0%
SR 110,513 45.1% | 51,084 31.9% |198,804 60.0% | 114,533 64.3%

() B2 B U

‘ 11 ‘ FHEARLLIE ORISR

1: 70— — KB O#Ee L

FHR AHAb I - TR HFERHI AL
ACED SRR R TS T, T
TAVHDAKLY, bHBEIIEHAAALFY A,
F—my Nl BCTEALNIBRTH S, Tl
Zl e HFER MO RUi L D TH A9 20 Zit
e HF RN, A 2 LIRS H 2 3
ITU. 2D - 2R 7825 2 L LT
BEOBINT 28D TH s, 2058 HBAT, 2% -
WHEY - AZ T u— A —EBHELIFATV S,

LIAT ¥83. e HEPZit T 2B R T,
FA G TG S T B O 12 E, BT NS4

6) BT N ANA AN LD TEMEMAEB L LT
BT T 2 35 A U T OB E LTI ARl A3
FEREN D, SHUEGESRER Lo LY BEBMESR O
I A D,

140

ADRMP R EDNREY —CARFTI L TELE
HBLeTvLIcLTteys, PRV HIMEEN 2
VIR, 2HLeEghsvr—vAaz Ak
AU b T h 57 & 70 CAT.
ZVEPBIAE T RSB E B IRE - EHT 2. Z
DA E LTI BT EOR S DA H TRUN LT
WERT—AbDHEN, TOYEMRETH 5,

D3V T E—h =B, ERHIEFBNEE
FEHBAT, ZW - RFETH B2, ZORiHRIPE
7 FAALARINEE B OEBF MBS ¢ TwicD
Thbo 2 LT, I DMREZEE ML 7ol 2
BT 2 AR VE S F RO A HLHT £ TR Lo
RDTH2%% bbb, ARG &t |
FRARPRD, KEEBTCZOHGIZFFE T

7) L.Shepard, The securities brokerage industry :
nonprice competition and noncompetitive pricing,

Lexington Books, 1975.

8) 19904FEfRIZ AR LA v & —A» MR R LI 5 1~
BATLI STy AT v =3 54 -
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AEHPRA AN EMAE LB ) A2 12868050 Z
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B TR ARM PRSI, HARMZ Ko
T b0 SO T E[ AT 1w Fl(spread) Eow,
=717 YA (trading gain) £75%,
KER»LANE, COAT Ly FiZaxbiiis
P, Z AR BT I X A R 3 X OVl i ZE B )
A2 DO TDH %o
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DY b, BIZB IR - RAITHER G AD
BETTFRHHLZUNERLR 0, COFEKTE
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FHIE DD b, TP EEIA (Investment
gain) ThH s, MBI ACEHES LI THE
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P, BAETRILTIoNIEREPIRL
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The Transformation in Roles and
Functions of Securities Firms

Kiyoshi Nikami

In 1975, U.S. brokerages switched from fixed
commission to negotiated one. After that,
negotiated commission regime has disseminat-
ed over some other countries including Japan.
As a result, securities businesses have trans-
formed in their economical functions and their
revenues. This paper discusses the roles or
functions of securities firms and their transfor-
mation after 1975 negotiated commission
regime in U.S.
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