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1967 126.1 49,1 117.6 115.5 53.7
19638 124.1 43.5 116.2 108.2 52.0
1969 109.1 38.5 126.2 118.1 54.2
1967 130.1 40,1 114.0 151.2 60.0
1968 129.7 45.9 146. 6 201.3 66.6
1969 120.5 53.2 171.7 270.0 73.0
Aol W 2 3
1967 81.3 32.4 115.6 57.6 36.5
19638 71.6 33.6 135.3 109.9 52.3
1969 82.9 34.7 180.9 223.4 69. 0
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1966 25.2 | 9.6 | 65.3 100. 0
1967 21.3 | 4.8 73.9 100. 0
1968 19.5 | 8.2 72.3 100. 0
1969 17.3 16.8 | 65.9 100.0
1970 18.6 17.7 63.7 100.0
1971 17.0 22.4 60. 6 100.0
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) (A) €9 (T4
196 3 15 14, 823 31,973,113 16,971,133
196 4 17 13, 878 27,021, 126 22,228,116
(13.0%) (A6.8%) (A\18.3%) (30.9%)
1965 17 14, 820 28,933, 103 23, 162, 409
0 (6.7%) (7.0%) (4.2%)
1 96 6 24 31,767 42, 963, 070 32, 450, 943
(41.1%) (114.3%) (48.4%) (40.1%)
1 967 ' 24 33, 064 59, 446, 277 46, 083, 353
0 (4.1%) (38.3%) (42.0%)
1 96 8 34 39, 986 114, 861, 833 96, 585, 361
(41.6%) (20.9%) (93.2%) (109.5%)
1 9 69 42 54,318 141, 041, 810 119,902, 298
(23.5%) (35.8%) (22%) (34%)
1970 48 76,276 158, 965, 146 134, 292, 367
(14.2%) {40.4%) {12.7%) (12%)
1971 50 81,923 170,211,718 141, 356, 684
( 4.1%) (7.4%) (7.0%) (5%
TR RN (29.2%) (56.6%) (54.0%) (91.6%)
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(Capital Increase of Listed Companies)
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<&N-—2> L 8 & o @ ' KR R
(Capital Increase of Listed Companies) VALY T >
s E S maen | wuwn | weowe | s di
1 96 3 — 6,707,742 607, 634 7,315,376
1 9 6 4 170, 000 4,762,213 368, 625 5, 300, 838
1 9 6 5 — 21, 200 100, 038 121,238
1 9 6 6 8,973, 826 8, 000 368, 986 9, 350, 812
1 9 6 7 — 16, 276, 441 1, 300, 555 17,576, 996
1 9 6 8 4,701,010 22,665,777 20, 317, 339 47,684,126
1 9 6 9 5,831, 700 12,012, 091 6, 145, 475 23,989, 266
19 70 4,125,853 3,863, 326 8, 048, 323 16, 037, 502
1 9 71 1,092, 000 3,171,555 2, 840, 000 7,103, 555
& H 24,894, 389 69, 488, 345 | 40, 096, 975 134,479, 709
ORI 18.5 517 | 29.8 100
B MEREBH LR
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v o]} vlEe] k] (EH kit HIT- 19684 LIk ATEMEY el

2A AP oz HAHHA R kel 23
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<&KNL-—-3> #X HEHRS HEkE
(Sales Value of Stocks & National Bonds) <HAT 11,0008 >
4 15 I K B # | & it
1956 394, 183 299, 466 693, 649
(56.8%) (43.2%) (100%>
1957 414,036 2,000, 667 2,414,703
7.1 (82.9) (100
19538 180,185 | 1,481,986 1,662,171
(10.8) (89.2) (100)
19509 763,311 2,116, 446 2,879, 757
(26.5) (73.5) (100)
1960 275, 242 1,330,178 1, 605, 420
7.1 (82.9) Q00>
196 1 440,115 910, 905 1,351, 020
(32.6) (67.4) (100)
~ =i 2,467, 072 8,139,846 | 10, 606, 718
H g (23.2) (76.8) (100)
UKL SBRIE 5 AT
<FD—4> B H EH HEE #B
(Sales Value of Stocks & Bonds) <ML DT>
T R g & t % = it
P R R | R R | WL | 902 1 | R
196 3 25,999,879 95 %| 1,103,421 5 % 27,103,300, 100.0%
19 6 4 27,038,985 97 % 708,448, 3 % 27,747,433 100.0%
1965 9,271,092| 98 % 165,769 2 %| 9,346,861 100.0%
196 6 11,160,405 99.2% 85,609 0.08%| 11,246,014! 100.0%
196 7 24,916,661 99.8% 36,345/ 0.02%] 24,953,006 100.0%
196 8§ 19,984,212 99.8% 26,446 0.02%| 20,010,658 100.0%
1969 41,942,109 99.2% 320,408 0.08% 42,262,517 100.0%
1970 42,142,031 92.1%| 3,566,705 7.9%| 45,708,736 100.0%
1971 33,775,150/ 82.4%| 7,181,495 17.6% 40,956,645/ 100.0%
# it 236,230,524’ 94.0%! 13, 194,646} 6.0%j 249,425, 170, 100. 0%

VIR | BB SR AT

FIERE-2 42,142,031 T 024 92.1%9 IbHFES Hsl & KR (%Y
AL 1.9%F AR o =4 HiERLe] 0.08%q thstel ol A VAl #star et
1971470l = ol &l gt Mol ol & #im=lo] Hle JLEE 82.4% 2 =A @A
M iy HES17.6%2 843 Wingto s ulols e AW sme A4
2 BMES RS glrh. olokzto]l 19704F Lkl {442 IhEo] HAI AL
Fours ¥ EET] HARH 2 F1 BNl drta B 4 gl

o SHE 19634 LItgY] BHHHS BMAmiE —ame tfime] BEEs ks
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BREAESH KR AT

(Distribution of Ownership of Listed Stocks) < Y7 L %>
F % 4 | o0z o3 L1 2 97{ 7.4 1L 29} 24.19
F 4 g ! 71. 27[ 76. 10‘ 88 34; 92 39| 97. l7l 98. 171 99, 48’
V. #AHiE #5n 3% & ER
+2 etk ’r‘*z&rﬁﬂij WHigt whol o] 196278 FHME)S ZH L vhA 1963

WE LR 19677 = Al gh EapikE wiA glgl et 19684 Ltk Hew A%
wiQl BELE ik 1 Pl 3 19704Ee] Aol 5= A4 Y & il e vt
fOTI BLE BERRSlZ] A Absbad el & 7 gloh olel g bRy W 2ol Wit
s EHERL o8 A iEd A wiE °‘7}1 o} of 7ol A& KRN L) B
b, BAATS B3t ERIE 9 BEE R B 9ok A4 Bty
i g},

1. iRy Bee Mt
(D F#EES W
19604 (%ol glel ML S] Zaat IR AEREe FkeE %H’%}“
kel fiE ksl olell w3 ol £ WS skl o, 0 &5 5L 1960
KA A= FAF 196145 5 - 164 RS BUENT el el hickhs
th ol My 1% %‘%} 28 AR ki gdglom ol Aol BBl il W
B o m FRRTEY BEhee] S vheldt Aoluta E 4 vk

<EN-—1I> IS A BHEUEE

(Listed Stooks Profitability Ratio) < s %>

= TR e , [ SR, T ,;- U 5 5
eow  “moow slmunnale w 8|5 TS
1963 19.2 80.3 99.1 15.0
1964 19.2 80.3 9.1 15.0
1965 17.7 1.6 19.3 22.5
196 6 16.3 — 16.3 30.0
196 7 11.6 82.7 9.3 30.0
1968 13.7 15.5 29.2 27.6
1969 12.6 33.5 46.1 24.0
1970 17.7 10.1 21.8 22.8
KEEEY | 16.0 38.0 | 53.9 23.4

FF L BB F RN
BTG B R Rt #ES g8 3 WREStd R G,
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<EN-6> MM FART £0| (F4+4)
(Distribution of Listed Stocks (by Share Owned) <9l %>
. 4y | 1005 100 500 1,000] 5, 0’0‘0;‘13,900@6001 _100. 0007 A ﬁi"’
g Bl mHel Aol AlFeldiFol AiFol dFol A ol 4 -
963 | FF4 |53.74/30.53 557 7.07 142 116 0.14 0.37 100
Zzaz | 0,79 2.75 1.69] 6.71 4.33 11.14' 4.55 68.04) 100
1964 Fz2 | 53,370 30.62] 6.000 7.26 1.22 1.20, 0.14  0.19) 100
ZzAa | 0,97 2.44] 2.000 7.19] 4.13/ 11.36] 4.70 67.21] 100
1965 Fz2 15517 29.46] 5.55 7.100 1.23] 1.17] 0.16] 0.16] 100
ZA% | 1.0l 2.88 1.820 7.27] 4.32/12.63] 5.34] 64.73 100
1966 Zza 179.660 13.14] 2.64 3.12| 0.62| 0.64] 0.06] 0.12 100
ZA2 | 0,64 1.88 1.27 4.74) 2.98 0.39] 3.370 74.73 100
1967 F34 |79.6312.23 2.76 3.54/ 0.76 0.81] 0.1} 0.16 100
ZA4 | 0.61 1.33 1.00, 4.29 2.93 8.85| 3.8 77.100 100
1968 F34 | 74,71 14.04] 3.200 5.30] 1.05 1.22| 0.20] 0.28 100
FA% | 0.37] 0.94 0.72) 3.57 2.42| 8.24/ 4.58 79.16 100
1969 F.34 | 78,69 10.700 0.97] 4.81 1.18) 1.14{ 0.14] 0.28 100
FA4 | 0.36 0.82 0.73 3.69 2.97| 8.95 3.56 78.92 100
1970 F34 |75.470 13,80 3.28| 4.83] 1.09| 1.15 0.15 0.23 100
FA4 | 0.500 1.28 0.96| 4.51] 3.26/ 10.63] 4.66 74.20] 100
1971 FF4 | 75.81 12,90 3.35/ 4.97] 1.19] 1.40[ 0.16  0.22| 100
FA4 | 0,52 1.31] 1.00] 4.78] 4.05/ 12.24| 4.83 71.27 100
FORE ¢ R 2 23RO
<@ B —4> BAHH SFmR (19714

(Distribution of Ownership of Listed Stocks)
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(3) Tl=a]o) A o] 2hit

Sglvtel 2 Y WIS 19654 LI EFY % 16%9] Li4e A
of ghe}. whebA AT e FIs EFE # 23%ela & & 1A F H&ﬁz%‘ﬁ—
7%l 2] okEul, o] W] HAKEY APde AT RIS 5
%ol wata el ehrl RS EFY ERAEE # 5%0]7] = Eel ﬁ’i’uxfuu
HAL 19 43% W Fe Alolth. webd AldAdl Mel=a]9 73 A4 #En
HiES) Haolete BMAAE HAM S WO setgicta Botol & A
o] c}.

2. RIS S EHIE R RS Bt

My B £ ERh shve Halilihel 3 FERE W fudke] a#
feell A ZrobE <= glcth. o] shwlA il @iyt AR 196870l HlEsl FA
Bl gk difftelch, o] e EW AR OBUHF DS o] ok Al
Al REL Y R, BRI HaS] YA, (e Rl oA st Hiekg [
o) B W FIGEACE Sl o' FIRES] RS @Y Mo § BB
o ERI @EBAREY 51T 9 EAUEAA 43 45‘"U§EA_—&a 3¢ ¥ &
B #EE, QKX BT HEs RiEsty o 5[%E HEs s H13 &EE
At #EE B BiTHBY Bt $& & 7 Ak

o9} o] HEAMHY FRS AT BFY MRS Eiodd msted AKT
FlE ol sl :7-73 ] **iﬁfﬁ%’j"] BLEE KL ool w8 BEFG[ E
A S vy AL FEE + v FHerh

3. o] #HRX LB AR RHE2 ML
oy stgme] TS pEmel A e gold = vk, i1k f#RbHEE Mo
HEfEs sl IR Satell = {1\13 PGS, % FE DHEE GRS <iL e o sled fi
ATiAol] o7 TS Mol Ikian) 4}”/'101-%1‘4- 2ok fRAsRre] A
<EN 2> BAEEO K% WA IRETY] HRimiie 2 Qldke] AL

] o Ay pd el L.
0 E A | T o RO iAo} wel e
Lol sl A2 2 kA
R w RS R e e sk
AL 3 = oz ;
4 2| s R BOE A 2+ sl
FEARAY 94 5.3 olsk A& Yl A Tk
9 = 2 s 39 10.5  Fikel ®l% e e zAx
R 3 0.8 o 4 ot}
4 ol S B a o] iRl R ST2MA A 7}
Al 372 | 1000 SulA) AZEEE bR BAENQ

s RMIBREIIG AR, TR 19718 gt po.  AGES Jikelzti T .ﬁé;-ra—:
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(2) &FET

o] Al 7hR] 2] Febe] iy HeAIRE Kol FIFAs e HARERSE #
Gt EMES o8 Aolebm BrlE o PR uk 1965%Fl] 30%0] 5 #HITIA
& BEeFE 19684 48 1H LA SEtel A4 5] T3 A FEREY HE
WES HEYUT £ BLE F Aolekx & 4 glvh =hekA o] Ae] 1968
LIS BRATISY g o - BES vizledty £ 4 girh HITHE
BEaFIe gl ot 23 #ikst vl Ee] REHRY B HAERA
2 AgdAgele AL KHsl BAE F dv Yol

<@N—1> B U_RERKEFE
(Listed Stocks Profitability Ratio)
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135{fiL 24 36.3%% AAjskal glrh.

T RIITA G BebE ANRTIE Esllvhe o] 55.0%.24 oldl W

WOt RS g A ar ou}
3

ol 5 el Mk kel CRN-3 2RRUANBRETMY

gt

& BuE BT gAY e I EERaE
Ehedehe ¥sh Filsn A eqage Ww | 12 | 450

ﬂtﬁé | 231 45.1% 8 A=A L glold gmFas 42 | 16l 55.0

] '"jﬁ fhifinko g Eepd 2ot - | 903 100. 0

mgzel Aol Aul shrbel sl #ik
J 1;,; FR e TUESHE 3l

G bR T AT coad. Wi p27

"] PR B85 o] o 3t kol 27 f CFEN—4> st RO e RE
sHa g&s % T ot el AR
el bbbt ] EEE RN
oo} Z-e nFee] A AT o i e,
el Reldel = HAdige g CITERARE moee
SApiss g = HAE oL g fme L oaddes 30 | 6.9
. E OIS R BRE aggedsdeias | 155 | L3
Fasdeta & s Aeln AgudaEdds | 237 | 54.9
4. HEHO| BHAZEN B R A | a2 1000
el 24t T BPHETINE AT, BHRT. p.s2

B B bEbel o ® fr7iE Y WEe A% #Ad gder oAl Kkl
sEga ol RS BABMES AU g8 & F ok RFHES EEk WMAE 2t
Az Ue] B 3lA 2 GEETOEN RIFMGe] ob kA YITHE % id
o] Ko AR E vlAA Fshn o HEERCelV 7, (REEE fRiue TR
o R hekn ges o 4 vk

Sa 2l fRREEER] 4855e) gl AbskY JLfio] 33.5% A HINIEE] Abshe]
P riRsee 2o lokbe Meldh

AR 2 Bl EIS AUEA, MUk B 2 R EA e 2% 7
1 glel A 19604108 el 7 Mrdtglnl BTUMESE 2A kEsl T ded

T 4 ek

WA 2 BAEARZAA “2E fhkeld An"7 58.0%24 b gor
Mokl o3 mERES ASdE 139 el 52.6% s sloh

AL Bii@itel ¥ BOEA ol AE “ATHER B A8 AT B
Aot 5L3%E Axdhed FURY HALEE AT REXY 1T AR K
AT A& ¥ 4 Aok

oleh ol BE K HekfrFiel ol MRS Kko RTETIES MILE Wiz
Mize 2 Moliimel siftel WS wAL gvh 2 ol BEHKY W
(G BIREE HATHAA F578 I 2ax gom dle HTY &
flo} WPl ko] IR = HORN A Ra kel MR
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BitRE sl wotx & 71 sk
W FIFE s RGeS g v B MBMGE vk Pz K
feta BEE=e MBGRE/E —0.4124 S8 33k WHE HEd ndFa gl
o EEKESEN ol = Hetl MRS FasAl g Ao
Tababd EERY HAERKe BEEFC U SFIKES LB REEMOE A
MRl el obd = fEtEAel I Leiiyol =] 4EVRe] Bnd REATHESL o] Folx 2
dvpz & F 4 E Aoeh

<EN—10> SBETBRESMOELDA & <EN—1> SABHRQGEWNED &
HKEEUEE WiERE
(Bank interest rates vs. Dividend Yield) (Turn over of Market Value vs.
Dividend Yield)
£ OB | @ Fl | EEKEE . — —
G5 W OE | K B &
1963 15.0(%) 16.7
1964 15.0 19.2 1964 265.1(%) 19.2(%)
1965 30.0 17.7 1965 148.8 17.7
1966 30.0 16.3 1966 113.8 16.3
1967 30.0 11.6 1967 121.2 11.6
1968 25.9 13.7 1968 66.5 13.7
1969 22.8 12.6 1969 69.7 12.6
1970 22.8 17.7 1970 49.3 17.7
B BBEHERN FHFL L RES ERN

. ; B = : : % 9 2 HERHSY HERAGT SN BR AN
% 919 2 HAEMe B AT HE A .
) :ﬂ;& fjg’lﬁﬁﬁg@ ai%.m FR A HFB r=0.62% FHEsldg.

V. & ]

Ll Eell A el et s ks Bilas e d Egdd 4 o] Fo
A HATHY HE BES Hbrely 22 W2 R WA RS mEihe
2 Asngieh ol g —Me i#T, BHE EBAMAl oAl vhEsl e WX E
oA HHT ¢ Jdoelzt B

A, S el BHEHHS 195640 4] 19614E4] o 271 7hx] 8] Bz Ml
o} 1962401 A} 19674F00] o] By HRALRK—2H D BB WiHe #AY w
B e 196840 A 1971480 o] 2 il 9 bS] SME HKeE M
o mpy ARy Rl & 3z KFE & 4 gl

A, HAMEY #E Fardie]l RaEA & KR TAAE sl
B 2~2 REKES A ]e Reolr o] 399 mHIT FRMKS 48 jite
By wEs et

A, 1960FEKRE Falo] Sl vet Hlkitide] B3 EXEESHAY Bt
e #FET AL ek Mel=a 1o Hifo 2 A MEMEAL BITHHS
RS HAES 2 skl FEMQ BEE sk Hek



el vheb MaRilime) el BiR 115
<&KN—6> # X HEER A E
3% oA+ | T oA
oA BB R B K 160 ] 33.5
Bl BHE ER% & 137 66.5
it 477 1 100. 0
IR TR AR R .42
<EEN—T> F N B XI 2 F
2 ok 2} + 4 78 A & A
AT AT Al T A Ay A
S ameA e el e e A (%)
(1D At wiekg oo | 120] 4.3 221 31,0 45 30.4] 91 24.8) 165 30.4] 312 28.9
(2) FAFFu gk s o) 34/ 12.5 178 25.0 24 16.2 80| 21.8| 58 13.8 258 23.9
(3) F7 A= 7 37, 13.7 140 19.7] 32 21.6 84/ 22.9| 69 16.5 224 20.8
4) 237 sjw Ak | 20107 72 10.1 17| 11.5 41 1.2 46/ 11.0| 113 10.5
(5) wraps)atel H=bAl| 50 18.4) 88 12.4) 20| 13.5/ 44| 12.0] 70/ 16.7| 132 12.2
6) 71 B} 1 0.4 13 13 10 6.8 27 7.3 11l 2.6 40 3.7
A 271{100. 0] 712,100. 0| 1481100. 0| 367,100. 0 419.100. 01,079 100.0
L R TIHE AT, ST p 43 -
<FEN—8> = N & X Oy %
4ok A Y A A 4’% A
3|5t }ﬁ"éﬁ 31 et T4 ] 3w i"** u] (%)
A= | ) | =5 1 (B | =21 (%)
(1) F& FAow 4} 183 60.4 102} 64.4 164 25.6 449 58.0
(2) ZA7H A7 86| 28.4! 48‘ 30.2 98 3L.4 232 30.0
(3) Ax A=A o). 25 8.2 7 4.4 17 5.4 49 6.3
@) AL 9 3¢ 2 12 33 106 44 5.7
A 308 100.0) 159 100.0) 312 100.60 774 100.0
G AT, WL p.4s. -
<FN—9> Sy 3jALOH CHEE AME
’_o 01: 7}' 7§ {ﬁ Z}‘ —‘[j_7é @1}‘ ﬁ;}ﬂ] —'I'on% B}
SEaERICEE RICKiE RN
5% A (B 4 (%) g
(1) 7heshal abas) e w2 g}, 166‘ 47.0/ 85| 52.8 69 62.7 3200 51.3
() FF336e 243 F42AL. | 107 30.3 32 1.9 17 15.5 156 25.0
(3 wHex #EE del £ Axolv 51; 14.5 31} 19.3] 12 10.9 94 15.1
(&) wue et & A so|ch, 20 8.2 13 8.0 12 10.9 54 8.6
A 353 100.0| 161} 100.0, 110 100.0 624 100.0
G AT R, NEA p s '
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A, BORE R BRREEY 159 55 el & gt S e oS B
kaLl— gloe] wpel I folifel Ao} Apfifl fiimre] Mol et Eiisl Rl
= AR EOEERS wiElk-S ~l PGH AL 9l

A, MAigie] e WIS TR BRI, BT Bpe] Bkl 4 Zho}
% deor 59 FTE] IR, ‘ﬂ[ OB, Bt RE SFe g <lab mb)gt £
TIH G JRCES] R 4 Rzt sk 2 RS dieka gleh

of A, HlHihath Biliskel Mol b BEPTRS Ak GMLH’JOE s 3
o Affyal s Tkl JUES Al Labal glom Ha] PnY flRE 1y
e ol E WEMES instz vt

AFA, FATHHE R ﬂ& ARl Bl #lhi g BB i

up 22k RS eRERE AT AAl FEe] Rt (SRS kst Hsk
Mol fefsE S f(Blstedl 24 HiiskA Xshglh
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{Summary)

A Study on the Securities Market

and Its Development in Korean Economy

Pan Young Park

The purpose of this paper is to analyze the role of the stock market in
Korean Economy and to clarify forces which have caused various changes
to Korean Stock Market.

The study focuses on the analysis of the historical development in the
stock market during the period of 1963 through 1971, which is believed
to be of great help to understand the problems now facing the Korean
Stock Market.

Securities market is generally said to be one of the most essential fea-
tures in free capitalists economy. Yet that does not hold true, in our
economy; since the number of investors, the kinds and volume of securities
traded in it the effectiveness of its economic function have been too poor.

But in recent years since around 1970, the performance securities market
is being improved. The securities market is moving toward the more close
tic with both investors and business corporations than ever before.

This change in the securities market has greatly influence the corporate
financial, policies, especially its policies on the choice of the most economic
sources of the required funds. Business enterprises begin to recognizes the
availa bility and effectiveness of floatation of their stock and bond issues
to finance their operations, which in turn, affects, the optimums corporate
financial structure.

The results of this study thus, can be summarized to the following
conclusions;

1. The development of Korea securities market can be divied into three
stages;
1) 1956~1961, the period of the government-issued bond transactions
2) 1962~1967, the period of transactions of one single kind of stock
and gradual increase in transaction volume.

3) 1968~1971, the period of the rapid increase in corporate stocks and

Author: Instructor, Kangwon College.
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2.

bonds listed in the securities exchange and the improved perfor-

mance and function on the securities market.
Unless the preconditions which are essential for the existence of the
securities market are met, any gverngment policy over the financial
market is likely to do more harm than good to the economy.
Although the role of the stock market in the economy to attract inves-
tors was not satisfactory in the 1960’s stock dividends most of which
were made possible on account of the development of continuous infla-
tion have done a great help to increase the volume of transaction both
in new issuance and trade of stocks.
Despite the efforts and policies of the government to distribute the
corporate ownership to as many people as posible, the result has been
proved to be unsatisfactory.
But, recent development shows increasing number of stock owners in
our society.
The most important forces causing the development of Korea stock
market are believed to be the changes investment environment such as
change, in prime, interest rate of bank loans, inflation, or depression
and government regulations on real estate trainactions.
In general the boost in stock market has been a result of the govern-
ment policies to curtail other investment opportunities.
Though the recognition of the importance of the stock market in the
society on the parts of both corporations and investors has been greated
improved, thier market behavior still stays in primitive stage. Their
decisions are made based more on unstructured personal judgement than
on sophisticated economic consideration or scientific analysis of relevant
data.
Various government efforts and policies have helped to improve the
function of the stock market.
But the government policy in which too much privilege is given to the
listed corporations is likely to bring about disguised split of corporation
ownerships. It is not believed to be an effective solution to the problems

faced with the stock market.



