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Introduction

• CRSP = Center for Research in Security Prices.

• Our focus: stock market database.

• High quality stock market data for the U.S.

• Coverage
o 1926 to today.

o Annual data updates.

• Data access
o Web browser or Python API.

o Part of Wharton Research Data Services.

o Available in the House of Finance Data Room.

• CRSP offers further databases like mutual funds.

Overview (1)

3



30. September 2024 Leibniz Institute for Financial Research SAFE, Research Data Center, Alexander Hillert

Introduction – continued

• Data frequency: daily and monthly.

• Individual stock data vs. aggregate index data.

Overview (2)
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CRSP’s security identifiers

• PERMNO: unique security-level identifier.

• PERMCO: unique company-level identifier.

• One firm has one PERMCO but can have multiple PERMNOs.

• PERMNO and PERMCO are permanent IDs.

Security identifiers (1)
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CRSP’s security identifiers – continued

• PERMNO and PERMCO are permanent IDs.

• Do not change when there are minor events like, e.g., company name changes.

• Can change after major events like, e.g., bankruptcy restructuring.

Security identifiers (2)
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Further security identifiers

• Ticker symbol.

• CUSIP

o Variable “CUSIP” is today’s CUSIP. NOT historical data.

o Variable “NCUSIP” is historical data.

o Important difference when merging with other data sets.

• CUSIPs can change even for minor firm events.

Security identifiers (3)
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Share code

• CRSP includes not only U.S. stocks but also other securities like foreign stocks 

listed in the U.S., closed-end funds, and REITs.

• Share code (SHRCD) allows to select relevant securities.

o Standard stock universe: ordinary U.S. stocks → share codes 10 and 11.

o Foreign stocks listed in the U.S.: share code 12.

Security characteristics (1)
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Exchange code

• Provides information where stocks are traded.

• Standard universe includes NYSE (exchcd = 1), AMEX (exchcd = 2, starting in 

1962), and Nasdaq (exchcd = 3, starting in 1973).

• Other examples: Toronto (exchcd = 19), over-the-counter (exchcd = 20).

• Caution: same ticker at different exchanges at the same time.

Security characteristics (2)
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Firm characteristics

• Company name

o Historical information.

o Can include abbreviations like “MGMT” (management) and “SVC” (service).

• Industry classification

o Standard Industry Classification codes (SIC codes).
→ 4-digit number from 100 to 9999.

→ first two digits indicate sector, e.g., 6xxx is finance, insurance, real estate.

o Historical information.

o Popular Fama and French (1997) industries are based on SIC codes.
→ Ken French’s data library→ “Industry portfolios” → “Details”

Security characteristics (3)
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Price data

• CRSP reports closing prices (PRC), opening prices (OPENPRC), highest and 

lowest prices/quotes (ASKHI and BIDLO).

• If no closing price is available, bid-ask average is used.

• Important: CRSP puts a minus sign before bid-ask averages to indicate that 

there are not actual closing prices.

Return, price, and volume data (1)
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Return data

• CRSP provides holding period returns (RET) adjusted for distributions and stock 

splits.

• Example for stock split: NVIDIA’s 1-to-4 stock split

→ Return in July: 
194.99 ∙ 4 −800.1

800.1
= −0.0252

• Returns excluding dividends are also available (RETX).

Return, price, and volume data (2)
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• Shrout: number of 

shares outstanding 

(in 1000s).

• CFACPR: 

cumulative factor to 

adjust prices.



30. September 2024 Leibniz Institute for Financial Research SAFE, Research Data Center, Alexander Hillert

Delisting return information

• Delisting return (DLRET) is the return after a stock delisted.

• For example, shareholders may receive a final distribution.

• Delisting return captures the difference between last closing price and final 

payment/value.

• Delisting code provides information on why the stock was delisted.
→ For example, 574 = “Delisted by current exchange - bankruptcy, declared insolvent.”

→ see CRSP manual for list of codes.

Return, price, and volume data (3)
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Delisting return information – continued

• To avoid biased results, important to incorporate delisting information.

• Compound returns if both ret and dlret are available.

DLSTCD = 231: “When merged, shareholders primarily receive common stock or ADRs.”

• Use dlret if ret is not available (example on previous slide)

• Delisting return information is not always available.

→ Shumway (1997) and Shumway and Warther (1999) propose delisting 

corrections for NYSE/AMEX and Nasdaq stocks, respectively.

Return, price, and volume data (4)

17

https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1540-6261.1997.tb03818.x
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Trading volume

• VOL: number of shares traded during a day/month.

o Monthly file: units of 100 shares.

o Daily file: units of one share.

o Starts only in 1983 for Nasdaq stocks.

Shares outstanding

• SHROUT: number of publicly held shares in units of 1000 shares.

• To compute market cap, multiply SHROUT by the absolute value of price.

Return, price, and volume data (5)
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CRSP in WRDS

Data selection and download (1)
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CRSP in WRDS – continued

• Monthly files are much smaller and easier to handle.

• Recommendation: use daily files only if needed.

Data selection and download (2)
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Step 1: select sample period

• Earliest start date: December 1925.

Data selection and download (3)
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• You can save queries 

at the end of the form.

• To rerun them, click

here.
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Step 2: select security sample

• There are different options:

o Enter specific company IDs.

o Upload a list with IDs.

o Download the entire 

database.

• Recommendation: obtain the 

entire data set.

Data selection and download (4)
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Step 3: select variables of interest

• Permno will always be included.

• Set of variables depends on project. Including basic information like SHRCD and 

EXCHCD is certainly helpful.

Data selection and download (5)
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• There is the option to use the 

“Conditional statement builder” to 

restrict the sample.

• E.g., you could require EXCHCD = 1 

or EXCHCD = 2.
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Step 4: select data format

• Select preferred data format 

for your software.

• To speed up the download, 

use a zip file.

• Save your query in case you 

need to run it again.

• Submit form.

Data selection and download (6)
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Step 5: download the data

• After submitting the query, a 

new tab will open.

• Depending on the amount of 

data, it can take a few 

seconds or several minutes to 

create your data set.

• Download the file when it is 

available.

Data selection and download (7)
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CRSP stock market data

• High quality U.S. stock market data.

• Standard for U.S. empirical stock market research.

• Easy and convenient to use.

• Be aware of pitfalls like “negative” stock prices.

• Further information: CRSP data manual.

• For U.S. stock market data, please do NOT use

o Refinitiv Workspace/Datastream because of data quality (see Ince and Porter 

(2006)).

o Bloomberg because of data download restrictions.

Conclusion
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Questions and feedback are very welcome!

Contact us at datacenter@safe-frankfurt.de.

Thank you very much for watching!
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