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TABLE XIII-14c.--Round-lot purchases and sales of 8 sclected stocks by members classified by type of member (19 selected days, 1961-62)

BRUNSWICK CORP.

Date

1961--Nov. 3 ............................

1962--Jan. 29 ............................

Mar. 15 ............................

Apr. 27 ............................

May 1 ............................

14 ............................
June 14 ............................

Average, 16 days .........................

May 28 ............................

Reported
NYSE
volume

All members

Percent of
Shares reported

volume

Specialists

Percent of
Shares reported

volume

Floor traders

Percent of
Shares reported

volume

Members off-floor

Percent of
Shares reported

volume

Purchases

76,400
53,300
27,300
15,100
20,700
24,000
24,200
22,100
17,900
18,500
29,300
38,200
17,800
40,200
50,000
70,800

34,113

103,000
198,300
120,600

27,600
20,500
9,900
3,000
5,400
8,000
6, 100
4,400
5, 200
7,000
8,100
8,000
6,300

16,400
13,400
20,100

10, 644

42,000
58,800
19,200

36.
38.
36.
25.
26.
33.
25.
19.
29.
37.
27.
20.
35.
40.
26.
28.

31.

40.
29.
15.

1 10,
5 10,
3 4,
8 2,
1 4,
3 2,
2 2,
9 2,
0 3,
8 3,
6 2,
9 3,
4 2,
8 12,
8 7,
4 8,

2 5,

8 27,
6 39,
9 2,

300
900
800
700
300
800
800
100
600
400
]00
700
200
200
000
600

218

4OO
0O0
000

13. 5
20.5
17. 6
17.9
20. 7
11.6
11.6
9.5

20. 1
18. 4
7.2
9.7

12.4
30. 4
14.0
12. 2

15.3

26. 6
19.7
1.6

3,400 4.4
1,600 3.0

700 2.6

200 1.0
500 2.1
700 2.9

200 1.1

100 .3
1,200 3.1

800 4.5
1,900 4.7

300 .6
6,100 8.6

1,106 3.2

6,700 6.5
5,000 2.5
2,300 1.9

4, 200
1,700
2,400

5OO
2OO

3, 100
8O0
2O0
600

2,000
4,000
2,400
2, 400
1, 100
2, 300
2,600

1,966

4, 600
4, 400
2, 500

5.5
3.2
8.8
3.3
1.0

12.9
3.3
.9
3.3

10.8
13.6
6.3

13.5
2.7
4.6
3.7

5.6

4.5
2.2
2.1

Odd-lot dealers

IPercent of
Shares reported

volume

9,700
6,300
2,000

7OO
7OO

1,600
1,800
2,100

800
1,600
1,900

700
9OO

1,200
3,8O0
2,800

2, 412

3,300
10,400
12,400

12.7
11.8
7.3
4.6
3.4
6.7
7.4

4.5
8.6
6.5
1.8
5.0
~.0

~.9

7.1

10.8
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TA~L~ XIII-14d.--Round-lot purchases and sales of 8 selected stocks by members classified by type af member (19 selected days, 1961-62)

GENERAL MOTORS CORP.

Date
Reported
NYSE
volume

:Mar.

Apr.

All members Specialists

Percent of
Shares reported

volume

Percent of
Shares reported

volume

Floor trader$

Percent of
Shares reported

volume

Members off-floor

Percent of
Shares reported

volume

Odd-lot dealers

Percent of
Shares reported

volume

Purchases

l~l--Nov. 3 ............................

~¢ 14 ............................

Av~rale, 16 days .........................

May 28 ............................

27. 100
22, 700
31,000
27.200
23. 400
28. 400
50, 800
18, 200
17. 200
08,100
60. 800
47, 100
47. 900
95, 700
76, 600
69, 500

44.481

99.500
190,600
128,600

5,400
1,700
1,300
3.100
1.200
2.700
8,000
1,800

300
15.800
15.300
14,700
10,800
15.900
17.800
21.600

8,588

17,100
55,200
31,800

19.9
7.5
4.2

11.4
5.1
9.5

15.7
9.9
1,7

23. 2
25. 2
31, 2
22. 5
16. 6
23. 2
31.1

3, 900
300

1,300
2, 800

700
900

2, 400
800
2O0

14. 4 I, 100 4. 0 400 1.5 .........................
1.3 ......................... 1,4~0 6.2 .........................

10.3 ......................... 300 1.1 ........................
3.0 ......................... 500 2.1 ........................
3.2 ......................... 1,800 6.3 .........................
4.7 3,100 6.1 2, 500 4.9 .........................
4. 5 ......................... 100 .5 900 4. 9
1.2 ......................... 100 .5 .........................

19. 3

17.2
29. 0
24.7

7,400
9,000
9, 500
5, 300
4, 200
8, 400
6,700

3,987

9,200
34,600
5,400

10.9
14.8
20. 2
11.1
4.4

10. 9
9.6

9.0

9.3
18.2
4.2

2, 400
1,800
2,200
1, 900
4, 700
2, ~
7,500

1, 700

3, 900
2O0

35
30
4.7
3.9
4.9
3.3

I0. 9

3.8

.6
2.0
.1

3,300
2,~
1,~
2, 400
6, 900

4.~

2, 018

6.500
14, 300
8, 000

4.8
4.6
2.1
5.0
7.2
5.5
6.6

4.5

6.5
7.5
6.2

2,700 4.0
1,700 2. 8
2, 000 4.2
1,200 2. 5

100 .1
2,7O0 3. 5
2,8O0 4.0

881 2. 0

800 .8
2,400 1.3

18, 200 14.2
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TABLE XlII-14e.--Round-lot purchases and sales of 8 selected stocks by members classified by type of member (19 selected days, 1961-62)
INTERNATIONAL BUSINESS MACHINES CORP,

Date

1061--Nov, 3 ............................

30 ...........................

:~une 14 ............................

Average, 16 days .........................

May 28 ............................

1962--:~an.

Mar.

Apr,

May

Reported
NYSE
volume

5, 400
7, 300
4, 600
3, 800
3, 400
7, 800
9, 900
3, 30O
2, 200

21,800
31.300
70, 900
25, 300
36,400
89, 100
84, 400

25,431

57,600
51,500
55,100

All members

Percent of
Shares reported

volume

Specialists

Percent of
Shares reported

volume

Floor traders

Percent of
Shares reported

volume

Members off-floor

Percent of
Shares reported

volume

Odd-lot dealers

Percent of
Shares reported

volume

Purchases

3,200
5,000
2,000
2,000
2,300
3,000
5,500
2,000

400
9,800

15,900
30,200
11,300
19,600
40,300
31,200

11,481

18,800
15,200
18,000

59. 3
68.5
43.5
52.6
67.6
38. 5
55.6
60. 6
18.2

400
i, 100

800
60O
600
700

1,600
500
100

7.4
15.1
17.4
15.8
17.6
9.0

16.2
15. 1
4.5

......................... i00 I. 4

......................... 100 2.2

2OO 2. 5 4O0 5.1
600 6.1 400 4.0

2,800
3,800
1,100
1,400
1,700
1,700
2,900
1,500

30O
45.0
50. 8
42.6
44.7
53. 8
45.2
37.0

45. 1

32. 6
29. 5
32. 7

2,600
2,300
3,000
1,700
3.100
3,600
3,100

1,612

3,900
3,800
1,000

11.9
7.3
4.2
6.7
8.5
4.0
3.7

6.3

6.8
7.4
1,8

4,200
9,600

16,800
4.200
6,900

25,700
14,700

5, 181

9,800
5,000
3,400

19. 3
30.7
23.8
16.6
18.9
28.9
17.4

17.0
9.7
6.2

1,000
1,600
3,000
1,800
2,400
7,000
6,100

1,493

2, 800
500

1, 500

4.6
5.1
4.2
7.1
6.6
7.8
7.2

4.8
1.0
2.7

2,000
2,400
7,400
3,600
7,200
4,000
7,300

3, 194

2,300
5,900

12,100

51.
52.
23.
36.
50. 0
21.9
29.
45.5
13. 7
9.
7.
10.
14.
19.
4.
8.

4.
11.
22.
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TABLE XIII-14f.--Round-lot purchases and sales of 8 selected stocks by members classified by type of member (19 selected days, 1961-62)

E. ~’. KORVETTE, INC.

Date

1061--Nov. 3 ............................

I962--.Jan. 29 ............................

Mar. 15 ............................

Apr. 27 ............................

May 1 ............................

June 14 ............................

Average, 16 days .........................

May 2~ ............................

Reported
NYSE
volume

All members

Percent of
Shares reported

volume

Specialists

Percent of
Shares reported

volume

Floor traders

Percent of
Shares reported

volume

Members off-floor

Percent of
Shares reported

volume

Odd-lot dealers

Percent of
Shares reported

volume

Purchases

7, 000
8, 300
7, 800

10, 800
7, 100

58, 900
24. 500
12, 900
9, 700

14, 700
16. 700
52, 800
27, 900
73. 700
59, 100
55, 600

27, 969

63, 500
102, 600
85, 900

2, 300
2, 000
3, 800
2, 400
1,600

18, 600
5, 800
4. 900
3, 700
4, 900
6, 900

21, 100
12, 000
25, 200
22, 000
17, I00

9, 644

14, 000
32, 900
33, 200

32.9
24. 1
48. 7
22. 2
22.5
31.6
23. 7
38. 0
38.1
33.3

1, 200
1,000
2, 400

9OO
1, 200
5, 500
2, 200
2, 800
1,400
2, 400

17.2
12. 1
30. 7
8.3

16.9
9.4
9.0

21.8
14. 4
16. 3

200 2.9

700 9. 0
1,300 12. 1

100 1.4
3, 700 6. 3

700 2. 8
1, 200 9. 3

300 3. 1
500 3. 4

100 1.4
200 2. 4
200 2.6

100 1.4
8, 800 14. 9
1, 500 6. 2

600 4. 6
900 9. 3

1, 600 10. 9
41.3
40.0
43.0
34.2
37. 2
30.8

34. 5

22. 0
32.1
~8.7

2, 800
13,500
5,900

14.700
15,000
9,200

5, 131

8, 800
22, 500
18, 200

16.7
25.6
21.2
20.0
25.4
16.6

18.4

13.8
21.9
21.2

800
3,100
3,200
4,500
2,500
4,600

1,712

2,200
5,500
2,300

4.8
5.9

11.4
6.1
4.2
8.3

6.1

3.5
5.4
2.7

3, 300
4, 100
1,900
3, 800
3, 200
2, 900

2. 075

2, 800
4, 3OO
2, 500

19. 8
7.8
6.8
5.1
5.4
5.2

7.4

4.4
4.2
2.9

800
8OO
500
200
2OO
600 1.0

1, 400 5.7
300 2. 3

1, 100 11.3
400 2. 7

400
1,000
2, 200
1.300

40O

725

6OO
10,200

11.4
9.6
6.4
1.8
2.8

2.6

.8
.6

11.9
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TABLW XIH-14g.--Round-lot purchases and sales of 8 selected stocks by members classified by type of member (19 selected days~ 1961-62)

STANDARD OIL CO. (NEW JERSEY)

Date

1961--Nov. 3 ............................

1962--Jan. 29 ............................

Mar. 15 ............................

Apr. 27 ............................

May 1 ............................

June 14 ............................

Average, 16 days .........................

~y 28 ............................

Reported
NYSE
volume

All members

Percent of
Shares reported

volume

Specialists

Percent of
Shares reported

volume

Floor traders

Percent ofShares reported
volume

Members off-floor

Percent of
Shares reported

volume

Odd-lot dealers

Percent of
Shares reported

volume

Purchases

34,100
48,400
40,000
35,200
45,800
45,700
57,600
34,600
19,500
35,600
38,200
44,700
33,800
62,100
48,500
56,800

42,538

148,200
140,700
99,700

6,700
7,~00
3,400
6,100
7,809

16,200
12,400
9,100
1, d00
4,600
4,100
4,500
2,700

13,600
12,100
13,300

7,869

38,200
27,000
25,200

19.6
16.3
8.5

17.3
17.0
35.4
21.5
26.3
7.2

12.9
10.7
10. 1
8.0

21.9
25.0
23. 4

18. 5

25.8
19.2
25.3

1,300
1,960
1,000
2,400
5,000
5,200
4,700
3,100
1,300
3,400
1,900
2,700
1,800

10,500
4,600
7,700

3,656

23,300
17.600
5,200

3.9 600 1.2
2.5 ........................

I0. 9 .........................
11.4
8.2
9.0
6.7
9.5 1.7
4.9 ,8
6.0 2.5
5.3 1.2

16.9 1.1
9.5 6.6

13.5 2.5

8.7 2.2

15.7 7.2
12.6 1.1
5.2 1.9

800
1,100

600
200

1,000
2,500
1,400
2,700

100
600 600
300 1,6C0

1,100 700
400 500
700 2,400

3,200 1,300
1,400 3,500

937 1,975

10,700 3,700
1,600 3,400
1,900 2,000

2.3 4,600 13.5
2.3 4. 300 8.9
1.5 1,800 4.5
.6 3, 500 9.9

2.2 1,800 3.9
5.5 7,700 16. 8 800 1.7
2. 4 6, 300 10. 9 ........................
7.8 3, 300 9.5 .........................

4.2 300 .8
1.6 ........................
1.5 .........................
3.9 ............ , ............
2. 7 3, 000 6.2
6. 2 700 1.2

4. 6 1,300 3.0

2.6 500 .3
2.4 4, 40O 3.1
2. 0 16, 100 16.2





TABLe. XIII-14h.--Round-lot purchases and sales of 8 selected stocks by members classified by type of member (I9 selected days, 1961-62)

UNITED STATES STEEL CORP.

Date

l~l--Nov-. 3 ............................

1~62--~’an. 20 ............................

Mar. 15 ............................

Apr. 27 ............................

May t ............................

3une 14 ............................

Average, 16 days .........................

May 28 ............................

Reported
NYSE
volume

All members

Percent of
Shares reported

volume

Specialists

Percent of
Shares reported

volume

Floor traders

Shares rep,rted
volume

[
Percent of

Shares reported
volume

Purchases

22.500
14.500
16.000
18.800
34,900
13.200
17.600
12.300
11.100

100.800
48,800
50.100
57.900
50,700
66.100
68,100

37,713

87.800
t29.700
107.800

8,300
4.400
6,300
6. 800

16. 800
5. 200
7.700
4.800
4,300

32.700
20.400
21.800
21,500
22.100
26 000
2~,500

14,850

26,300
37,400
37,400

36. 9
30.3
39. 4
36. 2
48. 1
39. 4
43.7
39 0
38. 7
32. 4
41.8
43.6
37. 1
43.6
39.3
41.9

39. 4

30.0
28. 8
34.7

5,500
2,300
3,900
4,600

10,500
3,600
3,300
2.200
3,100
9,600
4.200
8.800
8.300

10,000
11,000
15.100

6,625

20.000
33,100
12.600

24.4
15. 9
24.3
24.5
30. 0
27. 3
18. 8
17.9
27.9
9.5
8.6

17.6
14.3
19.7
16.6
22.2

17.6

22, 8
17.8
11.7

6OO
4O0
8~q
70(~

2,3~0
5OO

1, 8tO
100
400

4.5OO
2. 8OO
2, 600
2. 4O0
1.300
3. 000
3. O00

1,700

7OO
1. 400
3. 800

2. 7 1.300
2. 7 1.500
5 0 1.000
37
6. 6 2. 400
3 8 700

10. 2 1,800
8 500

3 6 100
4.5 8. OOO
5. 7 7.600
5 2 7.000
4. 1 4.500
2.6 5,000
4 5 3.500
4 4 3.400

4. ,5 3, 156

.8 3.400
1.1 6,000
3. 5 8,3O0

5.8
10.3
6.2
6.9
6.9
53

10. 2
4.1
.9
8.8

15. 6
14.0
7.8
99
5.3
5.0

8.4

3.9
4.6
7.7

Odd-lot dealers

Percent of
Shares reported

volume

900 4.0
200 1.4
600 3.7
200 1.1

1,600 4.6
400 3,0
800 4.5

2.000 16, 2
7Or} 0 3

9. 700 9.6
5.800 11.9
3.400 6.8
6,3O0 10 O
5.800 11.4
8,500 12.9
7,000 10.3

3,369 8. 9

2.200 2.5
6,900 5.3

12.700 11.8
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920 REPORT OF SPECIAL STUDY OF SECURITIES MARKETS

TABL~ XIII-]5.--Specialists’ activity, market movements, anv~ total volume on
the NYSE (weekly, January to June 1962)

Week ending--

1962

Ian. 5 .........
12 .........
19 .........
26 .........

Feb. 2 .........

Mar.

Apr.

May

Net
change in
DowJones

Indus-
trial

Average
(points)

--16.30
--3.11

--11.01
--8.53

+14.36

Total
NYSE

round-lot
volume

i(thousands)

16,304
19,232
18,767
18,395
19,362

16.........
23.........

16 .........

30

13 .........
20
27 .........

11
18 .........
25 .........

15 .........
22 .........
29

+7.72 19,463
-I-2.19 17,331
--6.92 13,778
+1.46 15,448
+3.44 15,917
+8.33 17,200
--6.31 16,622
--9.51 15,533
--7.32 16,138

--11.73 16,410
+6.35 12,881

--22.05 18,036
--1.00 20,123

--30.57 19,130
-{-10.07 20,192
--38.82 23,786

--.83 42,365
--9.44 21,839

--23.43 28,181
--38.99 22,025
+22.09 27,021

Specialists’
purchases

Shares

2,397,580
2, 879, 060
2, 660, 130
2, 513, 340
2,580,870
2,606,750
2,309,860
1,832,420
2,020,040
2,242,150
2,396,900
2,205,530
2, 130, 700
2, 256, 65O
2, 438, 240
1, 827, 990
2,629,470
3,044,320
2,942,610
3,015,140
3,740,800
7,342,390
3,684,730
4,221,590
3,055,870
4,142,970

Percent
of

total
volume

14.7
15.0
14.21
13.7
13.3

13.3
13.3
13.1
14.1
13.9
13.3
13.7
14.0
14.9
14.2
14.6
15.1
15.4
14.9
15.7
17.3
16.9
15.0
13.9
15.3

Specialists’ sales

Shares

2,735,990
3,070,490
2,756,180
2,667,030
2,822,300
2,740. 770
2,289,120
1,731,310
2,106,470
2,105,150
2,294.110
2,180,600
2,156,830
2,307,350
2,487,980
1,984,570
2,631,620
3,362,450
2,712,880
3,433,970
3,238,110
8,345,110
3,436,800
3,985.990
3,359,020
4,229,730

total
volume

16.8
16.0
14.7
14.5
14.6
14.1
13.2
12.6
13.6
13.2
13.3
13.1
13. 9
14. 3

15.4
14.6
16.7
14.2
17.0
13.6
19.7
15.7
14.1
15.3
15.6

Specialists’ net
purchases (sales)

Percent
Shares of

total
volume

(338,410) (2.1)
(191,430) (1.0)
(96, 050) (.5)

(153,690) (.8)
(241,430) (1.3)
(134,020) (.7)

20,740 .1
101,110 .7
(86,430) (.5)
137,000 .9
102,790 .6
24.930 .2
(26.130) (.2)
(5o,7oo) (.3)
(49, 740) (.3)

(156, 580) (1.2)
(2, 15o) (,)

(318, 130) (1.6)
229,730 1.2

(418, 830) (2.1)
502,6901 2.1

(1, 002, 720) (2.4)
247,930 1.2
235,600 .9

(303, 150) (1.4)
(86, 760) (.3)

* Less than 0.05 percent.

TABLE XIII-16.--Round-lot trading on the NY.SE by members classified by type
of member (May 28, 29, and 31, 1962)

Type of member

~_II members ..................

Specialists ................
Floor traders ..............
Members off-floor .........
Odd-lot dealers ...........

AM members ..................

Specialists ................
Floor traders ..............
Members off-floor .........
Odd-lot dealers ...........

&ll members ..................

Specialists ................
Floor traders ..............
Members off-floor .........
Odd-lot dealers ...........

Purchases

Percent
Shares of total

round-lot
volume

2, 348, 143 23. 9

1,649, 810 16.8
153, 700 1.6
416, 423 4. 2
128, 210 1.3

4,112, 838 26. 6

3, 151.700 20.4
186, 200 1.2
497, 558 3.2
277, 380 1.8

3, 038, 662 27. 6

1, 633, 540 14. 8
100. 210 .9
286, 152 2.6

1,018, 760 9. 3

Sales Net purchases (sales)

84,091

Shares

206,400
(19,520)
144,521

(247,310)!

(345,061)

(176.160)
(22.030)

7.339
(154,210)

(410,195)

Percent
Shares of total

round-lot
volume

2,264,052 23.0

1,443,410 14.7
173.220 1.8
271,902 2.7
375,520 3.8

4,457,899 28.8

3,327,860 21.5
208,230 1.3
490,219 3.2
431.590 2.8

3, 448, 857 31.4

2, 565. 340 23. 3
197.850 1.8
615.077 5.6
70,590 .7

(931.800)
(97.640)

(328.925)
948,170

Percent
ol total

round-lot
volume

0.9

2.1
(.2)
1.5

(2. 5)

(2,2)

(1.1)
(. 1)

(,)
(1. o)

(3.8)
(8. 5)
(,91
(3. ol
8.6

Less than 0.05 percent.
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TABLE XIII-17.--Floor traders’ activity, market movements, and total volume on
the NYSE (weekly, January to Junv 1962)

Week ending--

19~
Inn. 5 ...........

12 ...........
19 ...........
26 ...........

Feb. 2 ...........

16 ...........

Mar. 2 ...........

16 ...........

30 ...........
Apr. 6 ...........

13 ...........
20 ...........
27 ...........

May 4 ...........
11 ...........
18 ...........
25 ...........

Iune 1 ...........

15 ...........
22 ...........
29 ...........

Net change
in Dow-Jones

Ind
trial

Average
(points)

--16. 30
--3.11

--11.01
--8. 53

~-14.36
-t-7.72
-t-2.19
--6.92
-{-1.46
-}-3.44
-~8.33
--6.31
--9.51
--7.32

--II. 73
+6.35

--22.05
--1. O0

--30.57
+1o. 07
-38.82
--0.83
--9. 44

--23.43
--38.99
-{-22.09

Total
NYSE

round-lot
volume

(thousands)

16,304
19,232
18,767
18,395
19,362
19,463
17,331
13,778
15.448
15,917
17,200
16,622
15, 533
16,138
16.410
12,881
18,036
29,123
19,130
20,192
23,786
42,365
21,839
28,181
22,025
27,020

Floor traders’
purchases
and sales
(shares)

918,550
829,305
796,460
570,420
577,370
637,830
785,140
492,020
476,010
495,060
518,630
483,760
495,920
531,880
625,640
449,170
586,760
732,050
747,620
737,900

1,000,780
1,212,520

91~ 380
1,292,260
1,336,360
1,325,500

Floor traders’
purchases

and sales as
percent of
twice total

volume

Floor traders’
net purchases (sales)

Shares

2.82
2.16
2.12
1.55
1.49
1.64
2.27
1.79
1.54
1.56
1.51
1.46
1.60
1.65
1.91
1.74
1.63
1.82
1.95
1.83
2.10
1.43
2. 10
2. 29
3.03
2.45

Percent of
total volume

(137, 970)
(~. 785)
(24,180)
(17,440)
(14, 450)

6, 710
124,580
(52,88o)
15,29o
32,200
5, 59o

(52,46o)
(26, 480)
(87,660)
(72,600)

(31o)
(68,940)
(77,990)
13,o4o

(68, 560)
67,420

(187, 480)
2, 860

(21,640)
(115,700)

39,500

(o. 85)
(. 33)
(. 13)
(. 09)
(. 07)
.03
.72

(. 3S)
¯ i0
¯ 20
.03

(. 32)
(. 17)
(. 54)
(. 44)

(. 38)
(. 39)
¯ 07

(. 34)
¯ 28

(. 44)
¯ Ol

(. 08)
(.53)
.15

Less than 0.005 percent.

TABLE XIII-18.--Floor traders’ total sales and short sales on the NYSE
(weekly, January to June 1962)

Week ending--

196~
Inn. 5 ............

19 ............
26 ............

Feb. 2 ............

16 ............
23 ............

Mar. 2 ............

16 ............
23 ............
30 ............

Total
sales

(shares)

528,260
446,545
410.320
293.930
295.910
315,560
330,280
272,450
230,360
231,430
256,520
268,110
261,200

Short
sales

(shares)

51,300
39,310
31.300
19,100
3t, 300
18,600
17,800
28,200
14,900
17,200
17,500
22,100
28,800

Short
sales as
percent
of total

sales

9.7
8.8
7.6
6.5

10.6
5.9
5.4

10.3
6.5
7.4
6.8
8.2

11.0

Week ending--

196~--Continued
Apr. 6 ............

13 ............
20
27 ............

May 4 ............
11
18
25 ............

June 1 ............
8

15 ............
22 ............
29 ............

Total
sales

(shares)

309,770
349,120
224,740
327,850
405,020
367,290
403,230
466,680
700,000
456,760
656.950
726,030
643,000

Short
sales

(shares)

26,800
55,700
35,800
38,700
60.180
38,200
79,300
56,150

115,900
88,700

115,620
120,800
14~ 800

Short
sales as
percent
of total

sales

8.6
16. {]
15.9
11.8
14.8
10.4
19.7
12.0
16.6
19.4
17.6
16.6
21.9
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T,~BLE XI~I-19.--Round-lot and odd-lot trading by odd-lot dealers on the 1VYSE
(weekly, January to June 1962)

INumber of shares]

Week ending--

1965
San. 5 ..........

12 ..........
19 ..........
26 ..........

Feb. 2 ..........

16
23 ..........

Mar. 2 ..........

16 ..........

30
Apr. ’ 6 ..........

13

27 ..........
May 4 ..........

11 ..........
18 ..........
25 ..........

June 1 ..........

15 ..........

Round-lot trading

Purchases

659,660
837,060
697, 970
654,650
696. 650
680, 270
499, 380
389. 800
480. 960
501,580
514.280
456. 270
469,250
527,980
576, 280
474.640
586. 070
736,220
591,220
927,380
644.390

2.067,430
1,124,950

977,452
665, 330
878, 38O

Net
Sales purchases

(sales)

503,360 156. 300
510, 870 326. 190
491,750 206,220
525, 130 129, 520
550. 238 146, 412
551.390 128, 880
557, 6~0 (58,310)
457,350 (67, 550)
490. 530 (9, 570)
509, 420 (7, 840)I554,740 (40.460)
573. 180 (116, 910)
536,080 (66. 830)
50L 200 23, 780
485.050 91,230
335.360 139,280
506.490 79, 580
513,070 223,150
544, 4C~0 46, 730
424,155 503. 225
6]4. 180 210
935, 120 I, 132,310
418, 160 706. 790
630, 470 346. 982
489, 320 176, OlO
537, 490 340, 890

Odd-lot trading

Dealers’
purchases

1, 668. 190
1,921. 264
1,825. 891
1,820. 771
1,905,241
l, 941,880
1,761.777
1,404, 5’:0
1,553. 125
1,669, 528
1,794.980
1,742, 234
1,638. 545
1,671.785
1,644, 16l
l, 208, 106
1. 699, 125
1,847,051
1,834.004
1,721. 165
2.145.014
3,835, 266
1,799, 3.°,2
2, 294,052
1. 744.680
2. 003. 386

Dealers’
. sales

1,904.246
2, 275. 155
2,018.497
1. 960. 278
2.011,422
2, 0~6.060
I, 702,013
I. 362, 347
I. 5~2, 938
I, 613. 324
l, 753,995
I. 625, 918
Io612.710
I, 742, 029
1,754,062
1,317.860
1,786.
2,130. 003
I, 850.019
2, 264, 6%
2, 114,001
5,218, 796
2. 355, 016
2,584. 011
1,981. 342
2,361,514

Net
purchases

(sales)

(236.056)
(353.891)
(192,606)
(139.507)
(136.181)
(lO4.18o)

59.76t
42,243
lO. 187
26.204
40.985

116,316
25.835

(7o.244)
(109,901)
(139,754)
(87,065)

(282.952)
(16,015)

(543,533)
31,013

(1,383,530)
(555.654)
(289,959)
(236.662)
(358,128)

Net
increase

(decrease)
in positio~

(79,756
(27,701
13,614
(9,987
10.231
24,700

1,45~
(25,307

617
18,364

525
(594

(40,995
(46,464
(18, 671

(474
(7,485

(59,802
30.715

(40,308
31,223

(251,22E
151,13~
57.023

(60,65~
(17,238

I Odd-lot dealers’ purchases are odd-lot customers’ sales and odd-lot dealers’ sales are odd-lot customers’
purchases.



APPENDIXES

APPENDIX XIII-A. METHODOLOGY

A. SOURCES OF DATA

1. STOCKS AND THE TIME PERIOD

a. The stocks selected ~or study
As described in the text the Special Study concentrated its analysis on the

activity in particular stocks rather than in the market in the aggregate. For
this purpose eight stocks were chosen because of the interest in them at the
ti~ne. These were :
American Telephone & Telegraph Co.
Avco Corp.
Bruns~vick Corp.
General Motors Corp.
International Business Machines Corp.
E. J. Korvette, Inc.
Standard Oil Co. (New Jersey)
United States Steel Corp.

b. Time period
An analysis was made of the transactions by groups of participants on a

monthly and weekly basis from September 1961 through June 1962 and for cer-
tain days within this period. The m~)re extended periods provided insight into
these participants’ aetivi[y over time and revealed trends in their activity.

The examination of the eight N¥SE stocks discussed in the text was made
for 19 days in all, in sets of 2 or 3 consecutive trading days--14 days preceding
the break, the 3 days of the break and recovery period, and 2 days after the
break. Five of the days were prior to the alltime market high (as measured
by the Dow-Jones Industrial Average) of December 1961; four ~vere in early
19,~2 when prices were relatively stable ; five covered a period of generally rapid
declines prior to the market break ; the days of the break period had historically
sharp price changes and high volumes; and of the 2 days that followed the
break, one later was the low point in the Dow-Jones Industrial Average for the
year to date.

The study of the 19 days was divided into two parts : the 3 days of the break
period and 16 other days--14 prior to and 2 following the break period. These
19 selected days were as follows :

The brea~ period
1962--May 28, 29, and 31. (May 30, Memorial Day, the markets were

closed.)

Sixteen other days
Prior to the break:

1961--November 3, 6, 15, 16, and 17.
1962--January 29 and 30.

March 15 and 16.
April 27 and 30.
May 1, 11, and 14.

After the break:
1962--June 14, ] 5.

In general, the behavior of the groups of buyers and sellers of each of the
eight stocks over the period of the 16 nonbreak days was used as a basis of com-
parison with their activity during the days of the break.

923
96-746--63--pt. 4--60
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2. PUBLIC INDIVIDUALS AND FOREIGN ACCOUNTS

a. Definitions
For the purposes of this chapter, the term "public. individuals" includes all

individuals who are not members of the NYSE or partners or stockholders in
NYSE member organizations. It also includes joint accounts and individuals
acting as custodians for minors.

Tho "foreig~l ’’1 category includes all accounts with an address o.utside of the
continen, tal United S~ates regardless of the actual residence or citizenship of the
custoiner and regardless of whether the account was that of an individual or
institution. Thus, any transaction affected by a U.S. citizen, whether here or
abroad, and entered through a foreign intermediary is classified as a foreign
transaction.-~

All nonmember accoun, ts which are not clearly public individuals or foreign,
as defined above, are classified as "othe.r" public customers. This residual group
includes the activity of financial and nonfinancial institutions which make up
the bulk of the activity of this group, but also includes nonmember broker-
dealers, commercial bank and trust companies (acting for themselves or others),
partnerships, corpora~tions, personal holding companies, estates, and all others
n~t clearly defined as individual or foreign. Because of its conglomera~te nature
no analysis was made of the activities of .this group per se, but open-end invest-
ment companies and other financial institutions were analyzed separately on the
basis of specially gathered data discussed below.

b. Data furnished by 25 NYSE firms
Information on transactions of nonmembers (i.e., individuals, foreigners and

others) in the eight stocks for the 19 days was provided by the 25 largest N¥SE
member firms measured in terms of gross commission income. These were the
same firms which were selected by the Exchange in its study of the .market
break and, according to the Exchange :

"These firms accounted for 48 percent of total commissions among all member
organizatio.ns in :1961. The ’sample firms handle a wide range of securities busi-
ness, servicing institutional and foreign accounts, as well as both small and
large individual investors in this country." ~

For the three days of the break the Exchange collected the transactions’ .data ’
directly from these firms and supplied the study with duplicates of these ma-
terials; for t’he other :16 days .the firms provided this information directly to the
Commission in response to a letter. ~ For the 16 days, most firms furnished copies
of customers purchase and sale confirma,tions while other firms submitted extracts
of confirmations. The followin~ ~, information was obtained for each round-lo~
and odd-lot transaction: name of stock; date of transaction; name and address
of customer; number of shares bought or sold and whether long or short; price
per share; cash or margin account; and the name of the reporting broker-
dealer2 Subs,tantially the same information was obtained from the duplicate
cards provided the study by the NYSE ~or May 28, 2.9, and 31. Each transac-
tion ~vas reported to the Exchange on a separ:~te card on which the following
information, in addition to that cited ’above, was provided: type of customer;
type of order, i.e., market, limi.t or stop;" dates on which margin calls, if any,
had been issued; income and sex of the customer, if an individual; and geo-
graphic code for customer’s location.

c. Additiona~ data on foreign trans~etions
Additional details of foreign activity in ,the eight stocks were requested from

five NYSE firms specializing in foreign accounts (other than the 25 firms) as well
as 16 large New York commercial banks and 15 foreign bank agencies. Aggregate
stock transactions by foreigners on a monthly basis were obtained from the
U.S. Treasury Bulletins..

a In general an effort was made to u~e the same definition of foreign accounts in the
study’s computation as used by the Treasury Department but some minor differences exist.

-°Thls category also includes the o~Iicial inst]tntions of foreign conntr~ies, wherever
such institutions may be located, and International organizations.

~ NI’SE, ’~The Stock Market Under Stress," p. 51 (1963).
* There were various error cards in the NYSE data. The Special Study made a separate

analysis of these cards and found that their inclusion ~’ould not significantly affect the
analyses. Accordingly, these error cards were not included in the reported results.

a See app. XIII-C.
~ A separate letter ~vas prepared to be sent to correspondents of the 25 broker-dealers

but was never forwarded as the NYSE in its collection of data did not request this infor-
mation for the period of the break.

~ One firth did not report the type of order and a few other firms were unable to supply
the type of order for some of their customers’ transactions.
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3, INSTITUT/ONS AND OPEN-END INVEST~IENT COMPANIES

To obtain information regarding institutional trading in all common stocks
as well as the eight stocks, questionnaires IN-1. IN-2, and IN-3 were completed
by 55 open-end investment companies a~Jd 162 other financial institutions, s This
latter group ~vas comprised of 40 pension funds, 25 life insurance companies,
29 nonlife-insurance companies, 7 closed-end investment companies. 19 college
endowments, 17 foundations and 25 common trust funds. These institutions ac-
counted for about 50 percent of the common stocks held by all institutions of these
types, while the selected open-end investment companies accounted for 75 percent
of ~the total assets held by all open-end companies which are members of the
Investment Company Institute."

The questionnaires provided figures on purchases and sales--monthly, weekly,
and for 19 days--covering both share and dollar amount, s for the following:

IN-1 Transactions in all common stocks.
IN-2 All common stocks listed on the NYSE.

Part A. Transactions executed on the NYSE.
Part B. Transactions executed other than on the NYSE.

IN-3 Selected common stocks.
Part A. Transactions executed on the NXSE.
Part B. Transactions executed other than on the N¥SE.

4. ~MEMBERS

Information on the activity of NYSE members came from various sources.
Their transactions in all NYSE stocks, on both weekly ~nd daily bases are
derived from reports filed with the Commission by the Exchange and are re-
ported in the SEC Statistical Bulletin.

Data on specialists’ activity in the eight stocks for the 28th, 29th, and 31st of
May were obtained from an NYSE form (NYSE form 81), ~° and for the other
days were obtained in response to a special request.

Floor traders’ transactions were compiled from reports (NYSE f~rm 82)
regularly filed with the Commission. Information on all round-lot and odd-lot
transactions by the odd-lot dealers and transactions of members off-floor ~ was
obtained from these member groups in response to a special request.

~. CI{ARTS AND TABLES

A detailed charting of .the prices and volume of each of the eight stocks for
May 28 was used to show the timed (tape and actual) transactions and volume
of trading by members. These charts (char~s XIII-1 to XIII-8) were prepared
in the following manner :

a. The share volume and price of each separate transaction was charted ac-
cording to the sequential listing of these trades in the Fitch Sheets,TM a publica-
tion of Francis E. Fitch & Co., New York. These listings are not ahvays abso-
lutely correc~ and the reported number of shares in any particular issue may be
off by 5 percent or more from actual NYSE volume as discussed below. The
trades that do not appear on the tape, and hence do not appear in the Fitch
Sheets. have been explained by the Exchange as mainly representing "stopped"
stock.~

The time of transactions is normally done by the two major odd-lot dealers
from the NYSE tape. For the 28th of May, these times were obtained from
the odd-lot firm of De Copper & Doremus.

b. The members’ trades, shown in charts XIII-1 through XIII-8, were plot~d
as follows :

1. Specialists’ activity was the first entry plac~ on the charts. The larger
transactions, which could easily be iden~tified, were plotted first; the smaller
transactions were then plotted according to the price, time, and reported
tick. In some instances prices as reported were either out of line with Fitch
Sheet prices or were not shown on the sheets. In other cases as many as 10

s See app. XII-D. The questionnaires were sent to 166 institutions but four of these
did not reply. The questionnaires to the open-end funds were sent out at the request of
the study by the I~vestment Company Institute which also tabulated the results.

O Member funds of the Investment Company Institute account for 94 percent of the
as~sets of all open-end funds registered with the Commission.

~o See form 81, ch. VI, app. VI.E.
~̄ See questionnaires EX-5 and EX-6, app. XIII.E.

~eWhe Fitch Sheets list, In the order that they are reported, the trades that appear on
the NYSE ticker tape,

~a See ch. VI-D.
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or more trades were reported as having taken place at the same time, and
hence in these cases the specialists’ times ~vere not accurately shown. In
these instances, volume, price, and tick were used as a basis for plotting
trades.

2. Floor traders’ activity was plotted in the same fashion as specialists
above. When the time was not reported on the form 82’s price, volume and
tick were used to plot trades.

3. The activity of members off-floor was plotted according to price and
volume as reported on form EX-6, but the time reported was not that of
execution but rather the time the transaction was reported back to the mem-
ber’s office. Therefore, trades by this group could not be plotted with the
same degree of accuracy as those of specialists and floor traders, particularly
in AT & T, General Motors, and U.S. S~,eel.

4. Odd-lot dealers’ activity was plotted in the same fashion as that of the
specialists and floor traders. Only one firm could supply the execution times
of their round-lot trades and the times for the other firm were estimated by
nmtching prices and reported volumes.

The charts show the total volume that appeared on the N¥SE tape and are
not restricted to the transactions of the members. In some cases, the members’
activity appears to represent more than the total volume indicated because in
these instances members grouped as a single transaction separate trades that
occurred in rapid succession. By deducting members’ trades ~’om the indicated
volumes a close approximation of nonmember volume can be made, subject to the
error created by the possible omission of some trades, as indicated above, from
the tape.

The individual trades of all members in these stocks appear on the charts to
the extent that they could be identified, and the total of these members’ trades
appear in tables XIII-14a through XIII-14h. There is a slight discrepsncy be-
tween the number of shares plotted on the charts and those appearing in the
tables in every stock except U.S. Steel where the plotted trades and those in the
tables ,qre in agreement. In all such cases, more trades appear in the tables than
on the chart.s. The reasons for these discrepancies are first that some reported
trades could not be located on the charts, owing to s~ch things as an erroneous
price or time. Second. in some cases members filed late reports aggregating all
trades and therefore could not be identified on the charts.

In tables 2, 5, 7, and 13, reported NYSE volume came from the following
sources: ~Vall Street Journal for daily figures; Barron’s Weekly for weekly
figures ; and the Bank and Quotation Record for monthly figures. The prices used
in charting the movement of the eight stocks over the 10-month period (app. B,
charts la to lh) were taken from the Wall Street Journal and volumes were
those as reported in Barron’s Weekly.

The "total NYSE round-lot sales" reported in tables 12 and 15 include all
stock sales effe(’ted in round lots. but they exclude transactions in rights and
warran,ts. These fi.~ures are provided by the NYSE and appear in the SEC
Statisti(.al Bulletin i~nder the heading "Round Lot Stock Transactions on the
New Y~rk Stor, k Ex~.h~n~e."

In various tables, r~,f(,ronee i,q made to "reported NYSE volume." This refers
to ~he w)lumo reporled {)u the NYSE ticker tape. As noted above, total round-
lot sales effeeted on the E’(cba~ge are ordinarily larger than the round lots re-
pod-ted on the ticker inasmuch as the ticker, or "reported" volume, fail,q to in-
clude certain types e,f rou.~’.d-lot transactions, which generally range from 5 to 10
percent of total round-lot sales.
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APPENDIX XIII-B

1-’alCE ~OVEMENT AND ~rOLUME IN EIGI~T SELECTED STOCKS

927

140

Appendix XlII- B: Cha)t la

AMERICAN TELEPHONE & TELEGRAPH CO.
PRICE MOVEMENT AND VOLUM~ ON A WEEKLYBASIS

September 1961 Io June 30. 1962

SUMMARY OF INVESTMENT ADVICE ~/

(Investment Advisers)

Buy ~ell

1961 38 14
1962 to June 32 3

I/
-- INVESTORS INTELLIGENCE, Larchmont, New York

Ha ld
32

13

Volume
Shores

T,..~hou sa~d s

gollar~
3O

Appendix XIII-B : Chart lb

AVCO CORP.
PRIC£ MOVEME~I" AND VaLUe[ ON A WE~KL¥BASIS

September 1961 to June 30, 1967

__

PRICE~~MOVEMENT
_

)
j VOLUME

I S I o I .

1961 I 1962

Volu~e
Shares

Thousands

SUMMARY OF INVESTMENT ADVICE

(Investment Advisers)

Bu~ Sell
1961 80 14
1962 to June. 50 4

!/INVESTORS INTELLIGENCE, Larchmont, New York

Ho Id

37
8

XIII-AB-I
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Appendix XIII- B : "Chart lc

BRUNSWICK CORP.
PRICE MOVEMENt AN0 VOLUME ON A WEEKLY

Hu,~dted

~0

vot.u,,,,E III -
~0 I I

211 "
I s I o 1196~, I ~ ~ I F 1 M,1"962

SUMMARY OF INVESTMENT ADVICE 1_/

(Investment Advisers)
Buy Sell Hold

196l 68 27 25

1962 to June 44 5 15

i/ INVESTORS INTELLIGENCE, Larchmont, New York

Price
Dollars

60

55 --

Appendix XlIl- B: Chart ld

GENERAL MOTORS CORP.
PRICE MOVEMENT AND VOLUME ON A WEEKLYBASIS

September 1961 to June 30, 1962

I s I o t N I a
1961

1961
1962 to June

I/

PRICE MOVEMENT

VOLUME

I M I
1962

SUMMARY OF" INVESTMENT ADVICE i_/

(Investment Advisers)

au_%~ Se~Z
~5 6
48 3

INVESTORS INTELLIGENCE, Larchmont, New York

Ho id
48

19

Shares
Hundred

XIII-AB-2
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,°°i

350

300

Appendix XIII-B: Chart le

INTERNATIONAL BUSINESS MACHINES CORP.
PRICE MOVEMENT AND VOLUME ON A WEEKLYBASIS

September 196~ ~o June 30. l~62

I s I ~ ~ ~ I ~ I ¯ I ~

1961 1962
SUMMARY OF INVESTMENT ADVICE ~I

(Investment Advisers)

_Bu_l Set t
1961 74 5
1962 to June 52 21

_I/ INVESTORS INTELLIGENCE, Larchmont, New York

ENT

Volume
Shares

Hundred
Thoula~d~

--

0-1-

Ho Id
36
6

Dollars__

SO --

45 --

35 --

25 --

15 --

Appendix XIII- B: Chart If

E.J. KORVETTE, INC.
PRICE MOVEf~ENT ~.ND VOLU~E ON A ~EEKLY BASIS

Seplerober 1961 tO June 30, 1962

PRICE MOVEMENT

196 1962

196I
!962 to Ju~e

II

SUF~MARY OF INVESTMENT ADVICE !l

(l~veatm~nt Advisers)

Bu_u2Z Sell

48 29

~5 13

INVESTORS INrELLIGENCE, Larchmont, New York

Hold
20
9

Volume
Shares

Hundred

I 4

--

-- I

0

XIII-AB-3
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Price

SO --

40 --

Appendix XIII-B: Chart lg

STANDARD OIL CO. (N.J.}
PRICE MOVEMENI ANO VOLLIM~ ON A WEEKLY BASIS

September 1961 to June 30. 1.962

PRICE btO VIMENT

1961 1962

Volume

Hundred
Thousands

~0

1961
1962 to June

1/

SUMMARY OF INVESTMENT ADVICE

(Investment Advisers)

BuX Sell Hold

47 2 25

59 0 13

INVESTORS INTELLIGENCE, Larchmont, New York

Price

80

60

40 --
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ur,IITED STATES STEEL CORP.
PRICE MOV~M~NI AN~ VOLUME ON A W~EKLY BASIS

September 1961 to June 30. 1962

ENT

I

I s I o I H I D JJ I ~: I ~ I A
1961 I 1962

SUM~ARY OF INVESTMENT ADVICE I__/

(Investment Advisers)

Bu_p_X Se I I Ho [_.__d
1961 47 7 13

[962 to June 28 5 9

-I/INVESTORS INTELLIGENCE, Larehmont, New York

Shares
Hundred

Thousand~

I

-- 1

__ 0

XIII-AB-4
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~PPENDIX XIII-B : TABLE la.--Volu~ne and prices o] 8 selected stocks (19 selected
days, 1961-62 )

AMERICAN TELEPHONE & TELEGRAPH CO.

Date

961--Nov. 3

962--$an. 29

Reoorted
NYSE
volume

53 509
50 300
76. 509
29, 000
29. 400
22, 200

Open High

126},4I
128~§
130¼
12~A
130~
1295.~

Prices

Close

Mar. 15 .................
16 .................

Apr. 27 .................

May I .................
II .................
14 .................

June

27, 000
14, 909
10, 400
57, 109
63 400
62, 200
69,290

166, 300
282, 800

128~
132~
133~
127
124
123~
118~

109~
341,900
414,809
152.109
133, 100

98~
115
~02~
102~,

129
1333.~
13334
127~
125~
124

117~
109~
109~g
115
104
106

127
132~
132½
123~
122~
121~
116
H3

93~
110~
100~

Net change

Net change measured from previous day’s closing.
Ex-dividend.

APPENDIX XIII-B : TABLE lb.--Volume and prices of 8 selected stocks (19 selected
days, 1961-62)

AVCO CORP.

Date

1961--Nov. 3 .................

17 .................
19o2--:~an. 29 .................

Mar. 15 .................

Apr. 27 .................

May 1 .................
11

28 .................

31
tune 14

15 .................

Reported
NYSE
volume

22, 900
8,500

14, 600
15, 000
38, 700
8. 100

38, 400
33, 09O
11,090
24, 600
28, 600
44, 600

68, 900
81, 9OO

193. 50O
190, 300
49, 200
54, 700

Open High

Prices

Close Net changel

+~
0

+~
--½

+t

+~

+¾
-~A

+1~

+~
+l~
-~_

Net change measured from.previous:day’s closing.
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APPENDIX XIII-B : TAI3LE lc.mVolume and prices of 8 selected stocks (19 selected
days, 1961-62)

BRUNSWICI~ CORP.

Date

[961--Nov. 3 .................

16 .................

t962--Jan. 29 .................
30 .................

Mar. 15 .................
16 .................

Apr. 27 .................

~¢~ay 1 .................
11 .................
14 .................
28 .................
29 .................
31 .................

~tme 14 .................
15 .................

Reported
NYSE
volume

54~/§
57
54~

40¼

357/8
3538
341/4.
33~

333§
325/§
28
22~
28~
24
24

76, 400
53, 300
27, 300
15, 100
20, 700
24, 000
24, 200
22, 100
17, 900
18, 500
29, 300
38, 200
17, 800

103, 000
198, 300
120, 600
50, 000
70, 800

O pen High

Prices

Close Net change

q-laA
0

0

0

-
-laA
+1~

+I
-4~{

+laA

+1~

Net change measured from previous day’s closing.

APPEnDiX XIII-B : TAnLE ld.--Volume and prices of 8 selected stocks (19 selected
days, 1961-62)

GENERAL MOTORS CORP.

Date

i961--Nov. 3 .................

15 .................

17 .................
t962--Jan. 29 .................

Mar. 15 .................

Apr. 27 .................

May 1 .................
11 .................
14 .................
28 .................
29 .................
31 .................

June 14 .................
15 .................

Reported
NYSE
volume

50¼
50
53~

52¾
551/~
55~{
56

541/~

53
52
51
5o~
46
51~

48~

52~

56
56¾
52~

51~
49~4
4S~
45~

48
48

27, 100
22, 700
31, o00
27, 200
23, 400
28, 400
50, 800
18, 200
17, 200
68, 100
60, 800
47, 100
47, 900
95, 700
99, 500

190, 600
128, 600
76, 600
69, 500

Open High

Prices

Low Close Net change

5O

52~4
52~A
55~A
5O~
56¾
56¾

53
54
51~
51~
48~
51
51
48~
49~

~Net change measured from previous day’s closing.
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APPENDIX XIII-B : TABLE le.--Volume and prices o] 8 selected stocks (19 selected
days, 1961-62)

INTERNATIONAL BUSINESS ~4ACHINES CORP.

Date

1961--Nov. ,3 .................

16 .................
17 .................

19~2--Jan. 29
30

Mar. 15
16 .................

Apr. 27
30 .................

11
14

29

June 14 .................

Reported
NYSE
volume

5, 400
7, 300
4, 600
3, 800
3, 400

O pen High

5 ~3
59,3
601

595[~

Prices

580
5S6½
597
595
592

Close [Net change

592 -~-9~§
598 ’ 0
595
594 ~ --

7, 800
9, 900
3, 300
2, 200

21, 800
3l, 300
70. 900
25, 300
36, 400
57, 600
51,500
55, I00
89, 100
84, 400

545
530
552
551
500¼
486
454~
456
443
397
365~
400
322
310~

545
535
554
552½
505

464½
460
454~
’397
387
4OO

334~

532
525¼
55o
550
480
450
430
444

355

39O
3O0
3oo~.

532
525¼
550
552~A
485~
454
462
446
454~_
361
383
392~
306
333~

--9~

--i

--14
--31~

--7

--37~
-}-22

Net ehango measured from previous day’s closing.
Ex-dividend.

APPENDIX XIII-B : TABLE lf.--Volume and prices of 8 selected stocks (19 selected
days, 1961-62)

E. J. KORVETTE, INC.

Dute

1961--Nov. 3 .................

1962--Jan. 29 .................
’30

Mar. 15 .................
16 .................

Apr. 27 .................

May 1 .................

2~
29 .................

June 14 .................

Reported
NYSE
volume

7, 000
8, 300
7, 800

10, 800
7, 100

58, 900
24, 500
12, 900
9,700

14, 700
16, 700
52, 800
27, 900
73, 700
63, 5OO

102, 600
85, 900
59, 100
55, 600

Open

9O
94~
92~
97¼

10~
~38¼
373/4
47
47
54~
54
52
46
44

33
41 ¼
37~5
36~

High

Prices

00
94¼
92
97~

~0~½

373A
46
46~§

50½
443/§
42~§
34

39
36

Close Net change I

+2¼
+3
+5

+15/8

--I
+1

+1
-2~

Net change measured from previous day’s closing.
Stock split 3-for-1 in December 1961.
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APPENDIX XIII-B : TABLE lg.mVolume and prices of 8 selected stocks (19 selected
days, 1961-62)

STANDARD 0IL CO. (NEW 5ERSEY)

Date

1961--Nov. 3 .................

15 .................
16 .................
17 .................

1962--:/an. 29 .................

Mar. 15 .................
16 .................

Apr. 27 .................
30 .................

May 1 .................
11 .................
14 .................
28 .................
29 .................
31 .................

June 14 .................
15 .................

Reported
NYSE
volume

46~
47
467~
465~§
465~
51
51~
54¼
545~

47
47~
47
46,7,~

517,§
52¼
55¼
55

467A
47

46~

51

54~

46~
47~
46~
46~
46~
51~
52¼

547&
54~

34.100
4&400
40.009
35.200
45.~DO
45,700
57.600
34,600
19.50~
35.600

0 pen High

Prices

Low Close Net change

3~, 200
44. 700
33. ~0
62, 100

14g, 200
140. 700
99, 700
48. 500
56.

543/,
543~
53½
52!~
50
51

50~
50

53½

52~
50.~
45.~
45¾

49
49

53~
54~

46
5o~
52
49},§
5o

Net change measured from previous day’s closing.

~PENDIX XIII-B : TABLE lh.mVolume and prices of 8 selected stocks (19 selected
days, 1961-62)

UNITED STATES STEEL CORP,

Date

196t--Nov. 3 .................

16 .................

1962--:~an. 29 .................

~YIar. 15 .................
16 .................

Apr. 27 .................
30 .................

May I ~ ...............
ll .................
14 .................

29 .................
31 .................

~une 14 .................
15 .................

Reported
NYSE
volume

22, 500
14, 500
16, DO0
18, 800
34, 9DO
13, 200
17,600
12, 300
11. 100

100. 800
48, 800
50. 100
57. 900
50, 700
87, 8OO

129.7DO
107. 800
66. ~00
68, I00

Open

77~/g
76~§
78½
78¼
76~,~
73~

74~
73~

55-~
56¼
52

48~
47~

High

Prices

Low

75~4
73

72¼

55

Close

73~

59½

55½
57~

53¼

47~§

Net change

Net change measured from previous day’s closing.
Ex-dividend.
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~PPENDIXXIII-B: TABLE 2a.--Volume and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

AMERICAN TELEPHONE & TELEGR,’kPH CO.

Date

Months:
1961--September ..........................................

October .............................................
November ..........................................
December ..........................................

1962--$anuary ............................................
February ...........................................
Malch ..............................................
April ...............................................

.lune ................................................
W~eks (ending):

1962~Apr. 6 .............................................

May 4. ............................................

June 1 1 ...........................................

Reported
NYSE
volume

Closing Net change
price for period

121 ~
131 ~ +10¾
13~§ +4~4
~28
132~
129
124
113 ~t -- 10~
103.~

127~

123a,
124~

+4

109 --2~
105~{

+3~

343 100
346. 000
67U. 400
401.2O0
5O0. 100
293 lo0
322. 200
47,% 400

2, 0~. 800
I, 654. 500

72. 709
121 7O0
9l 7O0

128. 9O0
212 g(~)
2s0 (~)
352, IO0
32% ,~00

1, 14fl. 20t|
403 4{D
4~7. ~0(}
299.300
407, 7O0

Not price change is measured from previous period’s closing.
Ex-divldend.

~.PPEbIDIX XIII-B : TABLE 2b.--Volume and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

AVGO CORP.

Date

Month:
1961--September ..........................................

October .............................................
November ..........................................
December ...........................................

1962--January .............................................
Febrnary ...........................................
March ..............................................
April ...............................................

ffune ................................................
Woek ending:

1962--Apr. 6 .............................................

27 ~ ...........................................
May 4 .............................................

Yune I .............................................

Reportod
NYSE
vo!ume

514,300
400, 300
43L 700
290, 000
518, 700
511 30O
23.% O00
28& O00
9~3, 200
818, 2(}0

65. 100
91. 000
4% 500
54. ~00

112. [;00
86. 500

15L 300
1~9. 700
523. ~kq0
2~. 900
192.5O0
150. 400
210, 500

Closing
price

24~
24~
27
27
27
23~§
21
21~,~

253§
26~4

24
22~

21 ~

21~

Net change
for period t

+1¾

-3~
-1~

-.~
-1
+1~
-1~

-1¾
+IM
-2¼
+M

+1~

Net prIo~ change is measured from previous porlod’s closing.
Ex-d~vidend.
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ApPZNDrX XIII-B : TABLE 2c.--Vohtme ariel prices el 8 seleete~ stoe~s (mon~hl~,
~e~tember 1~1 to dun~ 19~, aria weekly, ~ril to June 196~)

BRUNSWICK CORP.

Date

Month:
1961--September

October .............................................
November ..........................................
December ..........................................

1962--January ............................................
February ...........................................
March .............................................
April ...............................................
May ................................................
June ................................................

Week ending:
1962--Apr. 6 .............................................

May 4 .............................................
11 .............................................

25 2 ...........................................
June 1 .............................................

Reported

volume

609, 700
621,900
698, 400
633.8OO

1, 820, 700
786, 300
531,700
548, 900
925, 000
792, 200

164, 200
92, 300

174, 200
88, 900

125, 400
82, 200

132, 9OO
191,900
500, 50O
148, 800
190, 400
152, 500
85, 600

Closing
price

Net change
for period i

-2~

--I

-3~
-5¼

-~
+3
-¼

--4¼

--1~
--

Net price change is measured from previous period’s closing.
E x-dividend.

~PPENDIXXIII-B: TABLE 2d.--Volume and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

GENERAL MOTORS CORP.

Date

~VIonth:
1961--September ..........................................

October .............................................
November ..........................................
December ..........................................

1962--January ............................................
February ...........................................
March ..............................................
April ...............................................
l~lay ................................................
June ................................................

Wcek ending:
1962--Apr. 6 .............................................

May 4 .............................................

Juno 1 .............................................

Reported
NYSE
volume

788, 600
639, 900
703, 500
784, 600
900, 2O0
497, 200
672, 500
702, 200

1, 374, 000
1, 038, 800

153, 30O
135, 000
116, 200
233, 900
245, 500
265, 600
287, 300
217, 700
482, 400
210, 000
268, 200
285, 500
211, 400

Closing
price

Net change
for period z

+3
+¼

+4{4
+2~

--2
+~

--3
--2
--2~

+ 1 ~

--3¼
+1%
--2
+~

--I~
--3~

Not price change is measured from previous period’s c!osing.
Ex-dividend.
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A1)PENDIX XIII-B : TABLE 2e.--Volume and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

INTERNATIONAL BUSINESS MACHINES CORP.

Date

Month:
1961--September ..........................................

October .............................................
November ..........................................
December ..........................................

1962--January ............................................
February ...........................................
March ..............................................
April ...............................................
May ................................................
June ................................................

Week ending:
1962--Apr. 6 .............................................

13 .............................................

May 4 .............................................

Reported
NYSE
v¢,lume

108, 000
124,800
96, 200
89, 700

118. 100
81,200
72. 500

173, 200
644. 000
913, 600

42, 900
27, 600
20, 700
50, 700

164, 900

Closing
price

538
537~
580
579
542
537
532~
454
392~
339~

520~
518
519
485~
486

~une

97, 100
93. 500

170, 200
196, 400
136, 700
292, 300
227, 000
225, 400

446
451 ~
398~
385
371~
333~
320
339~

Net chango
for period

+18~
+49~,

--1
--37
--5

+61~
- 53~

--12~
--2~
+1

--33~
+I~

--39~

--53
--133
-- 13 ~,
--371
--131

Net price change is measured from previous period’s dosing.
Ex-dividend.

XIII-B: TABLE 2f.~Volume and prices o~ 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

E. 5. KORVETTE, INC.

Date

~onth:
1961--September ..........................................

October .............................................
November ...........................................
December ..........................................

1962--January ............................................
February ...........................................
March ..............................................
April ............................................... ~
May ................................................
Jnne ................................................ ;

Week ending:
1962--Apr.

May

Reported
NYSE
volume

64, 900
153, 400
233, 400

~ 467, 800
575, 400
222, 000
497, 500
482, 700

1, 071,600
869, 000

126, 000
153, 300
106, 900
79, 800

153, 300
270. 800
191,600
22O, 6O0
304. 600
212, 500
224, 500
158, 400
221,

Closing
price

66
9O
111

Net change
for period t

-{-21
43 ~ -t-6
4o~ -2~
41 +7/
48~4 +7~
52~ -]-4~
39~ --13~
38~

53~4

53 ~ - ~
~ -3~
44~ -5~
46 --1 ~
~o~

4o
4o~
38~
36~ -2.
38~ +2

Net price change is measured from previous period’s closing.
Adjusted for 3-for-1 stock split.
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APPENDIX XIII-B : TABLE 2g.--Volnme and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

STANDARD OIL CO. (NEW JERSEY)

Date

Month:
1961--September ..........................................

October .............................................
November ..........................................
December ..........................................

1962--January ............................................
February ...........................................
March ..............................................
April ...............................................
May ................................................
June ................................................

Week ending:
1962--Apr. 6 .............................................

May 4 .............................................

1uno 1 .............................................

Reported
NYSE
volume

615. 500
830.500
819. 400
831.50O
721. 100
674. 700
539. 200
628. 600

1,036. 300
902, 100

123, 500
126.
137. 300
203. 600
177. ,500
158, 900
185,600
169, 300
443. 300
223, 500
247. 200
150.
217, 600

Closing Net change
price for period ~

43~
46~
48¾

55¾

52

55¼

52~

51
51~§
~1~§

+3~

+23

--I~
--1~

0

+13

+~

--1~
+1~

~ Ne~ 13rice change is measured from previous period’s closing.
~ Ex-dividend.

APPENDIX XIII-B : TAI~LE 2h.--Votnme and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

UNITED STATES STEEL CORP.

Date

Ylonth:
1961--September ..........................................

October .............................................
November ..........................................
December ..........................................

1962--January ............................................
February ...........................................
March ..............................................
April ...............................................
May ................................................
June ................................................

Week ending:
1962--Apr. 6 .............................................

May 4~ ............................................

:l’uno 1 .............................................

Reported
NYSE
volume

212.300
244. 600
385, 000
402. 100
416, 5O0
326, 600
473. 900

1, 270. 200
1,227.900
1, 141,000

114,000
287, 700
273. 800
545. 9OO
236, 400
253.
203. 600
263. 100
401. 200
210, 000
305, 700
315, 200
334, 200

Closing
price

~8½
72~

70¾
59½

44~

Net change
for period ~

-2~4
-2½
-27A
-4¾
-1~
-1

-4~

-i~
-2~
--6~

Net price change is measured from previous period’s closing.
Ex-dividend.
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APPENDIX XIII-C

LETTERS TO NYSE CLEARIN(; FIRMS AND TO FIRMS IN THEIR OMNIBUS ACCOUNTS
CONCERNING TRANSACTIONS ON 16 SPECIFIC DATES AND FOR 8 SELECTED STOCKS

SPECIAL ~TUDY OF
SECURITIES MARKETS

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON 25, D.C.

July . 1962

Gentlemen:

Under the provisions of Public Law 87-196 approved by
the President on September 5, 1961) the Com~Isslon is authorized
and directed to make a study and investigation of the securities
markets and the rules and practices relatln8 thereto. ~he Commis-
sion has adopted an order of investigation authorizing members of
the staff of the Special Study of Securities Harkets to conduct
the study and investigation pursuant to Public Law 87-196o

Your oooperatlon is requested in supplyl~8 to the staff
of the New York office of the Special Study certain l~omtlon
with respect to each of the following stocks for the dates listed
below:

Names of Stocks

American Telephone b Telegraph Co.
AVCO Corporation
Brunswick Corporation
General Hotors Corp.
International Business Hachlnes Corp,
Korvette (E. J.)~ Inc.
Standard Oil Company of New Jersey
United States Steel Corp.

Dates to be Covered

November 1961 3, 6) 15, 16) 
January 1962 29,-30
blarch 1962 15~ 16
April 1962 27~ 30
Hay 1962 1, 11. 14
June 1962 14) 15

96-746 0--63--pt. 4------61
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~nformatton to be Provided

Io Aggregate purchases and sales on the floor of the Neu
York Stock Exchange by your fl~ as pr£nclpal and as ~t In each
o£ the elgh~ stocks £or each o~ t~ sixteen days listed a~ve.

2. ~e follo~,t~ tufo~tton with respect to ~ch trans~c-
~ion ef£ected by your £I~ In each o~ ~he eight stocks ~or ~ch o~
the sixteen days list~ a~ve for the account o~ ~u~r customs
and m~rs (other than speci#llsts and ~1oor traders) ~or ~ your
fi~ clears:

a, ~me of security;

b. price;

c. trade date o~ tra~ac~ionl

d. n~r of shares purc~sed or ~Id, tncludi~ ~
designat~on of all shares sold short;

e. ~me and address of custer or m~ber; and

f. ~ether the custo~r~s account ~s a cash or
~rgin account.

You ~y supply the a~ve Info~tion in any convealent fo~ e.g.~
supplyi~ confi~ions to cover each such trsnsactlon.

A m~ber of the Sp~lal Study staff ~I11 leavc this letter
with you ~ will a~a~e a convenient ti~ for dellv~y of the
above Info~tlon. However~ ~hls Info~tlon should ~ delivered
to our staff on or before August 20~ 1962.

Your contlnuln~ cooperation Is appreciated.

Director
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SPECIAL STUDY OF
SECURITIES MARKETS

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON 25, D.C.

August , 1962

Gentlemen:

Under the provision of Public Law 87-196 approved by the
President on September I, 1961, the Comlsslon is authorized and
directed to make a study and investi~atlon of the securities
markets and rules and practices relating thereto. The Commission

has adopted an order of investigation authorizing members of the
staff of the Special Study of Securities Markets to conduct the
study and investigation pursuant to Public Law 87-196.

On the basis of information supplied to us by the member
firm through which you clear it would appear that your firm had
transactions in some or all of the following stocks on one or
more of the dates specified below:

Names of Stocks

American Telephone & Telegraph Co.
AVCO Corporation

Brunswick Corporation
General Motors Corp.
International Business Machines Corp.
Korvette (E.J.), Inc.
Standard Oil Company of New Jersey
United States Steel Corp.

November 1961
January 1962

March 1962
April 1962
May 1962

June 1962

Trade Dates

3, 6, 15, 16, 17
29, 30
15, 16
27, 30
I, II, 14
14, 15
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Your cooperation is requested in supplying the following
information with respect to transactions in such stocks for the
dates listed above:

I. Aggregate purchases and sales on the floor of the New
York Stock Exchange by your firm as principal and as agent in
each of the eight stocks for each of the sixteen days listed above.

2. With respect to each transaction effected by your firm
for the account of non-member customers in each of the eight stocks
for each of the sixteen days listed above:

ao name of security;
b. price;

c. trade date of transactions;
d. number of shares purchased or sold,

including a designation of all

shares sold short;
e. name and address of customer; and
f. whether the customer’s account was

a cash or margin account.

You may supply the above information in any convenient form, e.g., by
supplying confirmations to cover each such transaction.

This information should be sent or delivered to

Fred E. Richard
Special Study of Securities Markets
Securities and Exchange Co~isslon
225 Broadway

New York 7, New York

on or before September 14, 1962.

Your continuing cooperation is appreciated.

~
ere ly~ours

Milton H. Cohen
Director
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APPENDIX XIII-D

QUESTIONNAIRES IN-l, IN-2, AND IN-3--INSTITUTIONAL INVESTORS’ TRANSACTIONS
IN COMMON STOCKS

SPECIAL STUDY OF
~ECURITIE$ MARKETS

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON 25, D.C.

July 20, 1962

To: Selected Institutional Investors

Gentlemen:

Under the provisions of Public Law 87-196 (1961), the Commission 
authorized and directed to make a broad study of the securities markets
and rules and practices relating thereto. This letter and accompanying
forms are being sent to a sample of various types of institutional inves-

tors to obtain information regarding co~on stock transactions for speci-
fied periods. The fact that you have received this letter is not to be
construed as a reflection upon your institution or anyone connected with
it, or upon its trading or investment practices.

Form IN-1 should be completed with respect to all transactions in
the aggregate in all co~on stocks, for the months, weeks and days indi-
cated on the form.

Form IN-2 should be completed with respect to all transactions in
the aggregate in all common stocks listed on the New York Stock Bxchange,
for the months, weeks and days indicated on the form. You should report
on Part A of the form only transactions in such stocks which were executed
on the New York Stock Exchange, and on Part B of the form all transactions
in such stocks which were executed elsewhere.

A separate Form IN-3 should be completed with respect to the trans-
actions in each of the following eight conm~on stocks, for the months,
weeks and days indicated on the form. The name of the stock to which the
form relates should be inserted in the space indicated at the top of the
form. You should report on Part A of the form only transactions in the
stock which were executed on the New York Stock Exchange, and on Part B

of the form all transactions in the stock which were executed elsewhere.

I. American Telephone & Telegraph Co.
2. AVCO Corp.
3. Brunswick Corporation
4. General Motors Corp.
5. Korvette (E.J.) Inc.
6. International Business Machines Corp.
7. Standard O11 Co. of New Jersey
8. U.S. Steel Corp.
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You are requested to complete the enclosed Forms IN-l, 2 and 3 and

return them on or before August 14~ 1962, to the Securities and Rxchange
Comlssion, Special Study of Securities Markets, Washington 25, D.C.

Some of the institutional investors receiving this letter and the

enclosed Forms IN-l, 2 and 3 are also being sent herewith an additional
Questionnaire (with appended Forms A, B and C), designated IN-4. Ques-

tionnaire IN-4 and its appended forms relate to practices regarding the
execution of transactions in portfolio equity securities. If you are a
recipient of Questionnaire IN-4 and its appended forms, you are requested
to complete and return them on or before August 27a 1962, to the Securities
and Exchange Commission, Special Study of Securities Markets, Washington 25,
D.C.

Additional copies of Forms IN-I, 2 and 3, and Questionnaire IN-4, if
needed, may be obtained from the Securities and Exchange Co~m~Isslon, Publi-

cations Unit, Washington 25, D.C. All inquiries regarding Forms IN-l, 2
and 3 should be directed to either Mr. Gordon D. Henderson (Room 265 
Telephone WOrth 3-3195) or Dr. Leslie Anderson (Room 286 - Telephone
WOrth 2-3350), and all inquiries regarding Questionnaire IN-4 should be
directed to either Hr. Henderson or Dr. Sidney H. Robbins (Room 141 
Telephone WOrth 2-4261) at the above address.

.~cerely yours,

Hilton H. Cohen
Director

Enclosures: Forms IN-1
Forms IN-2
Forms IN-3

Questionnaire IN-4

(and Forms A, B and C)
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Form IN-1
TRANSACTIONS IN ALL COAIMON STOCKS

(F’or Monthly, ~Veekly, and Daz[y Periods Indicated Below.)

NAME OF RESPONDENT
|. To~l i~oldinqs of common stocks: August 31, 1961 June 30. 1962

Number at shares
Mc~[ket vc~l ue .....

2, Indicate below Qqq~eqate puichases and sQles oi ~ll ~mmon stocks ~or the permds indicated. Include only
tronsoctmns for cesh. ~ not include exchanges, ~nve/smns, stock sphts ~d sto~ ~v~dends. In ~se~hnq
the figures, use trade [~the~ th~n settlement d~tes.

PERIOD

1961 S~pt.

Oct.

1962 Jan.

Feb.

1962

May

June

6

13
20

27

4

ii

18

25

15

22

PURCHASES
No. of Shares Onll~ &mount,

SAL ES
14o. n! Skores Dollor Amount

1961 Nov. 3

6

15

16

17
1962 Jon. 29

Mar. 15

16

Apr. 27

30

May

14

28

31

Jun. 14

15

Certi~ed complele, tree and correct
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Form IN-2 .....................

ALL COMMON STOCKS LISTED O1! THE NEW YORK STOCK EXCHANGE

NAME OF RESPONDENT

1. Total holdings of I’JYSE listed common stocks: Auqusl 31, 1951 .lune 30, 1962
Numt,er of shores .....................................
Mc~rket value ..........................................

[nJlcete below, {or the periods indlceted, oqgreqate purchases and sQles of oil common stocks listed on the New
York Stock Exc]~ange. Include only trc~nsactlons tar cash. Do not Include exchanges, conversions, stock splits
and stock dividends. In ossembhnq the figures, use trade rather then settlerr~ent dotes.

PartA - TRANSACTIONS EXECUTED ON THE NEW YORK STOCK EXCHANGE
( For Monthly, Weekly, and Daily Petzods Indicated I~elow. 

P ERIOD

1961 Sept.

Oct.

Dec.

1962 Jan.

Feb.

1962 Apr.

May

June

1961 Nov.

1962 Jan.

May

Jun,

PURCHASES

No. of Shares Dollar Amount

6

13

20

27

4

11

18

25

1

8

15

22

SALES
No. of Shares Dollar Amount

3

6

15

16

17

29

30

15
16

27

30

1

I1

14

28

29

31

14

15
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Form IN-2
ALL COM~40N STOCKS lISTED ON THE NEW YORK STOCK EXCHANGE

NAME OF RESPONDENT

PartB . TRANSACTIONS EXECUTED OTHER THAN ON THE NEW YORK STOCK EXCHANGE
( Fo~ Monthly, Weekly, and Dmly Periods Indicated Below. 

PERIOD

1961 Sept.

Oct.

1962 Jan.

Feb.

Mar.

1962 Apr. 6

13

2O

27

May 4

!1

18

25

June 1

8

15

22
29

1961 Nov. 3

6

15

16

17
1962 Jan. 29

3O

Mat. 15

16

Apr. 27

May I

I!

14

28

31

Jun. 14

15

PURCHASES

Shares D.o)lar Amount

SAL ES
Ho. o! Shares Dollm Amount

I
C~ted r~p’lete, tree and correct

(AUTHORIZEO SIGNATURE)
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Form IN-3
SELECTED CO/4~ON STOCKS

holdzn~s m: ~.A., o..).c,~) Auqtmt 31, 1961 I,.), ~, 1962

M~rke) v~]ue .........................................

l~,_~)e leith,, ~ll purchases ~nd s~les ot tim stock n~m2d ~bove, tot the pe~lo~8 ~nd~culed. Include only
t,~msc..~u.~ ~, c~sh. ~ not mclud~ ex~hunqes, conve[szGn~, sto~ sphts ond stock Jlvldends. In ossemLhnq

Part A - TRANSACTIONS EXECUTED ON THE HEW YORK ST~K EXCH~GE
( Fol ~nthly, Weekly, ~nd D~IIy Periods Ind~coted ~low. 

PERIOD

1961 Sept.

0¢~,

Nov.

1962 Jan.

Feb.

Mar.

1962 Apt, 6

N~y

11

~5

June 1

8

1961 Nov.

1962 Jan.

Apr.

~ay

Juno

3

6

15

16

17

3O

15

16

27
30

1

11

14

28

29

31

14

15

’ PURCHASES

No. of S~ares Dolhzr Amount

SALES

Dollor Ameunt
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Form IN-3
SELECTED COM~ION STOCKS

NAME OF STOCK

NAME OF RESPONDENT

PartB -TRANSACTIONS EXECUTED OTHER THAN ON THE NEW YORK STOCK EXCHANGE
(For Monthlf, W~kly, arid L.~,Iy Per,ods Indicated Below.)

P ER|OD

1961 Sept.

Oct.

1962 Jan.
Feb.

1962 Apr.

May ’t
13

20

27

4

II

18

25

I

8

15

22

2~

PURCHASES
No. of Shares Dollor Amount

SALES

No. of Shores Dollar Amount

1961 Nov. 3

6

15

16

17
|962 Jen. 29

30

Mar. 15

16

Apr. ~

May 1

11

14

28

31

Jun. 14

Certi~ed complete, tree and correct

(AUTHORIZED SIGNATURE]
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APPENDIX XIII-E

QUESTIONNAIRES EX-5 AND EX-6--NEw YORK STOCK EXCHANGE MEMBERS’ AND
MEMBER ORGANIZATIONS’ OFF-FLoOR TRANSACTIONS FOR 8 SELECTED STOCKS

SPECIAL STUDY OF
SECURITIES MARKETS

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON 7..5. D.C.

July 20, 1962

TO: Hember organizations of the New York Stock Exchange and members
who are not participants in member organizations.

Gentlemen:

As part of our study pursuant to Public Law 87-196 (1961),we
are studying members’ trading initiated off the floor of the New York
Stock Exchange but executed on the floor of the Exchange. We previously

asked that you complete Forms EX-2 and EX-3 which requested information
about such trading. We must now ask your cooperation in completing the
attached forms (EX-5 and EX-6) which are being sent. to all member organi-
zations of the New York Stock Exchange and to certain unaffiliated members
of the Exchange. Please submit one copy of the completed forms as soon
as possible but not later than August 20, 1962, to the Securities and
Exchange Commission in Washington, D. C. Extra copies are enclosed for
your own use.

For your convenlence, paragraph 2110.20 of the Interpretations
~nd Instructions of the New York Stock Exchange Floor Trading Rules,

which defines "Off-Floor," is set forth on the attached sheet.

Form EX-5 is to be completed for the trade dates November 3, 6,
15, 16, 17, 1961, and January 29, 30, March 15, 16, April 27, 30, May I,

II, 14, 29, 31, June 14, 15, 1962. Form EX-6 is to be completed for the
trade date Hay 28, 1962.

Form EX-5 requests for each day, in eight selected 8Cocks listed
on the New York Stock Exchange, the total trading initiated or originated

off the floor of the Exchange but executed on the floor for accounts in
which members, member organizations and participants therein had an
interest. Form EX-6 requests all such trading initiated off the floor

for the day of May 28, 1962. On this form each transaction is to be
shown separately indicating in the appropriate column the time the report

of execution was clocked in the office. The selected stocks are listed
on the hack of each form. The fact that these stocks have been selected
does not imply any question or criticism regarding these securities or
your transactions in them.

Additional forms may be obtained from the Floor Department of
the New York S~ock Exchange, or from the Securities and Exchange Commis-

sion, Special Study of Securities Markets, Washington, D. C.

96-746 O-~63-~pt. 4-----62
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Your attention is directed to the provisions of Title 18,
U. S. Code Section tOOl which ~akes it a criminal offense to su~it
t~alse information to an agency of the federal government.

If you have any questions concerning these for~s, contact
Hr. Richard Heyer in New York (REctor 2-6363) or Hr. Gary Stru~ 
Washington, D. C. (Area Code 202, ~Orth 2-1895). Please use the
£or~ nuNbers (Fona EX-5 and EX-6) in any inquiries.

Sincerely yours,

Dirsctor

]~nclosur~s:
Forms EX-5, EX-6
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Par. 2110.20 INTERPRETATION AND INSTRUCTIONS OF NYSE FLOOR TRADING RULES.

"Off the Floor" or "Off-Floor" means any place other than "On the
Floor." ~’On the Floor" or "On-Floor" means the trading floor of
the Exchange and the premises immediately adjacent thereto, such
as the smoking rooms, the various entrances and lobbies of the II
Wall Street, 18 New Street, 12 Broad Street and 18 Broad Street
Buildings, and also means the telephone lobby in the first basement
of II Nell Street and the Luncheon Club on the seventh floor (with
the exception of the public telephones in the Luncheon Club). An
off-floor order for an account in which a member has an interest is
to be treated as an on-floor order if it is executed by the member
who initiated it.



SYMBOL

FORM EX - 5
REPORT OF ALL ROUND-LOT TRANSACTIONS IN SELECTED STOCKS EXECUTED ON FLOOR OF THE NYSE

OUT INITIATED OR ORIGINATED OFF THE FLOOR* OF THE EXCHANGE
For An}, Account In Whi4~ A Member+ Member Organizotlon Or Porlicipml Thorein Hod An Intorell

DAILY TOTALS For Nov. 3, 6, I$, 16, 17, 1961 and J~m. 29, 30; Mar. lS, 16; A~r. 27, 30; May I, 11, 14, 29, 31; .Tune 14, ]$, 1962

Home of Membel’ 01
Member Organlzotto.

TOTAL TOTAL TOTAL
HUMBER OF HUMBER OF HUMBER OF OPEHIHG OTHER PARTY (|E5)

SHARES SHARES SHARES POSITION IH JOIHT ACCOUHTS
BOUGHT SOLO LOHG SOLD SHORT EACH DAY

EACH DAY EACH DAY I~ACH DAY

IHDIC.kTE IF TRANSACTIONS REPORTED IN ¢:OLUMHS
(3), (4) OR (S REPRE~T ANY OF THE ~L~O~IH~

BY: _

0S-4347



1. PERS(~$ AI4D TRAnSACTIOnS COVEI~D BY ~RT.

Re~rt ~ot~is of all ~r~sac~i~s ~u
whtmh ~re executed on the floo~ bu~ ~re ~ntctaced o~ originated off
~he floor of the Exchange (as defined ~ par~raph 2110.20 of ~he
Cn~erpre~a~ons and instructions o~ Che ~SE floor ~rad~8 rules) for
all acco~s fn ~tch a ~Nber, ~mber org~1za~iou or par¢tcipan~
~herein ~d ~ tn~eresc. A parCLcfpan¢ tn a member organCza~i~ is a
general, l~m~ed or spec~el partner ~n a partnership, or a vottn~ or
non-vo~nS shareholder of a

2. PERI~ C~D ~ ~T.

~or each of ~he ~rade dates ~v~er
~an~ 29. ~, ~rch 15. 16. April 27,
]~e 1~ 15~ 1962, repor~ ~he datly ~o~als of shares lot e~h
s~ock ~h~, ~ld [on~ and sold shor~. AI~ repor~s are to
based on trad._...~e (not blotter) dates.

STOCKS COVERED BY REI~AT.

~r~c~ Teleph~e & Telegraph
Avco Corp.
Br~ck CO~.
General ~ors Corp.

~ OF ~.

Col~ 5.

T International Business ~Lachines I~4

AV Korvette Inc. EOR
BC Standard 011 of N.J. J
~ U. S. Steel Corp. X

~nclude "short exempt" sale8 in this column and specify on an
attached sheet the transactions included in this colmm
vhich are **short exempt."

Report the opening position each day of each stock listed
in Instruction 3 £or all acco~mte in which a member, nen~er
organization or participant therein had an interest. Designate
short position by an

Columns 9 & 10. If all transactions reported on any line in colunme 3,
4 or 5 represent an offset of a position that was acquired
by acting as an odd-lot dealar-epec£allst on a regional stock
exchange, place a check in colu~m 9 and ~rlte the name of the
regional stock exchange in column I0.

~olu~m If. If all traneaetlons reported on any llne in columns
~ 5 represent traneactione for an error account place a check

Col~ 12! 13! l& & 15. If all transactions reported on any
in eolum~ 3, 4 or S rep~t srbl~aSe t~n~etio~

Nr~t i~lv~ in t~ arbit~ge (COl. lA) and ~ o~
8~ity l~l~ (~1. 15). I~ the 8rbi~e

tusen ~o ao~uritian listed oe ~he L~e, pl~e

¯ ~ltF pl~ee ¯ ch~k in ~1~ 15.

~res~ o~f~8 of r~lo~l s~ck ~e ~d-lo~
~eal~- ,p~alis~ ~sitiou or tra~tto~ Eor
or arbitress seco~s, a~h a jeparate s~e~
~e ~r of J~ree ~t ~ o~Je~J of ~io~l
~e ~d-Lo~ dealer.sp~ialist ~sltio~,
of s~s ~t reprint tr~aetio~ for ~
~ t~ n~r of *~r~ ~t r~o~t tr~t/o~ for

JO~ A~

~n~e~tons ~or ths Jo~n~ sc~un~ on ~hs ~o~ of onl7 ~ ~rtt~i-

~oms. ~ ~ or s~r or~ni~lon not ~rt~n~ ~ ~oin~

£f ~e Joint ~t is ~th a per~ or ~88ni~ti~

in a ~ o~a~tion ~tt a~l tr~tio~ ~ ~8 fO~ .i~

and ~ir ~8e ~f psrtiet~ti~ in ~1~ ? ~

s. ~ ~7 trs~tio~ ~ieh ~e ~ on t~ fl~r of
~e ~t tattiat~ or orisi~t~ off t~ fl~r,

d. ~ wt ~e dit~ ~ (n), ~.~ or o~ l~lSJ ~lte

Securities end Exchsa6,~ Commission
Wsshiestoe 25, [~ C



SHEET NO, ~

TIME OF
EACH $TOCI(

TRANS* SYMBOL
ACTION

FORM EX ̄  6

REPORT OF ALL ROUND-LOT TRANSACTIONS IN SELECTED STOCKS EXECUTED ON FLOOR OF THE NYSE
GUT INITIATED OR ORIGINATED OFF THE FLOOR" OF THE EXCHANGE

For Any Account In Which A Member, Member Organization Or Participant Therein Hod An Interest

For Trade Date: May 28, 1962

Hm et Member or
Member Oryamizaflon

NUMBER OF. NUMBER OP NUMBER OF OTHER PARTY (IES)
SHARES SNARES SHARES PRICE OPENING IN JOINT ACCOUNTS
BOUGHT SOLD LONG SOLD SHOW| POSITION

BUDGET BUREAU

INDICATE IF TRANSACTIONS REPORTED IN COLUMHS
(3~, (4) OR (S) REPRESENT ANY OF THE FOLLOWINGt

Ellipse Odd.Le~ O~dee. | 8

(NAME OF MISMREB OR PARTNER)



FOR/4 EX-6

INSTRUCTIONS

PERSONS AND TRANSACTIONS COVER£D BY REPORT.

Report separately each transaction in each stock l~sted in lnstructlon 3
which was executed on the fl~or but was initiated or orzglnated Off
the floor of the Exchange (as defined by paregreph 2110.20 of the inter-
pretations and instructions of the NYSE floor tradzng rules) for all
accounts xn which a member, member Organization or participant therein
had an interest. A participant in a member organization ls a general,
limited or special percher in a partnershlp~ or a voting or non-voting
shareholder of a corporation.

2. PERIOD COVERED BY REPORT.

For the trade date Fmy 28, 1962.

3. S~OCK~ COVERED BY REPORT.

American Telephone & Telegraph T
Avco Corpo AV
~runswlck Corp. BC
General Motors Corp. OM

4o METHOD OF

Column i.

Colum~

Column

Col~ns I0

¢olum~ 12.

International Business M~chinea
Korvette Inc. KOR
Standard Oil of N.J.
U. S. Steel Corp. X

REPORT.

Include "short exempt" sales in th!s colunm and specify by an

(*) the transactions included in this column whlch are "short

Report the opening position of each stock listed in lnstructlon
3 for all accounts in which a member, member organization or

& ii. If any tra~sactlon reported i~ col~e 3,. 4 or 5

place ~ check in coi~ ~0 a~d write the n~o of =he regional
stock exchange In col~ II.

If ~ny ~r~ac=ion reported lu colu~s 3, 4 and 5 represent

Columns 13~ 14~ 15 & 16. If any transaction reported in columns 3, 4 or
5 represent arbitrage transactions indicate whether the
arbitrage is domestic or international, by placing a check

in columns 13 or 14, the other market involved in the
arbitrage (col. 15) and the other security involved (col0 16).
If the a=bltrage is between ~wo eeeurltles lleted on the
Exchange place "NYSE" in colm~n 15. If the arbitrage involves
the same security place a check in col~mm 16o

JOINT ACCOUNTS.

I£ any nemb~r or mamb~ organization participated in nny Joint
account wlth amothor m~mbor or ml~r orpnization~ rmpart all
transactions for the Joint nc¢ount on the form of only san
ttcipant in the Joint account; do not r~port tl~ transactions
on both fonts. Thn mamb~r or mmebor organization not
reporting the Joint account transactions ehould lndicoto the
nam~ of the m~ber or mambor organization on whos~ foraa
tramsncttona ar~ raportad.

If the jolnt account is with a person or organization not a member or
member organization of the NYSE or with a person’not a participant in a
member organization report all transactions on this form in total.

Report the name(s) of the other participant(e) in the ~oint account 
their percentage of participation in colm~s 8 and 9.

GENERAL ~ST~UCTION$.

a. ~eport only transactions which were executed on the floor of the
Exchange but initiated or originated off the floor.

b. Report only ~otmd-lot trameactions.

c. You may list the transactions in any convenient order.

d. Do not usa ditto marks ("), "do." or other symbols; write out all
duplicated information.

Secaddes ~d Exchange Commission
Washin~on 25, D. C.




