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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.

All members Specialists Tloor traders Members off-floor 0Odd-lot dealers
Reported
Date NYSE
volume Percent of Percent of Percent of Percent of Percent of
Shares reported Shares reported Shares reported Shares reported Shares reported
volume volume volume volume volume
Purchases
1061—Nov. 3.....- wmmemmmmemmmeaam———— 76,400 27, 600 36.1 10, 300 13.5 3,400 4.4 4,200 5.5 9,700 12.7
| S eecmammna- 53,300 20, 500 38. 5 10, 900 20.5 1, 600 3.0 1,700 3.2 6, 300 11.8
) U 27,300 9,900 36.3 4, 800 17.6 700 2.6 2,400 8.8 2,000 7.3
1 SO 15,100 3,900 25.8 2,700 A I T S, 500 3.3 700 4.6
) 20,700 5, 400 26.1 4,300 20.7 200 1.0 200 1.0 700 3.4
1062—Jan. 29..... emmamemmsammeammm—m———- 24, 000 8, 000 33.3 2, 800 11.6 500 2.1 3,100 12.9 1, 600 6.7
............................ 24,200 6, 100 25.2 2,800 11.6 700 2.9 800 3.3 1, 800 7.4
Mar. 15. ... eemcecccmecccecmaaaaa 22,100 4,400 19.9 2,100 [0 T R I 200 .9 2,100 9.5
............................ 17,600 5,200 29.0 3, 600 20.1 200 1.1 600 3.3 800 4.6
ADE 27 eecmececamccncam - 18, 500 7,000 37.8 3, 400 18.4 Jeve e leamcacem—nan 2,000 10.8 1, 600 8.6
mmmmmemamemneasamama— 29, 300 8,100 27.6 2,100 7.2 100 .3 4, 000 13.6 1,900 6.5
MAY leceaiccncnnmccnmaa——— 38,200 8,000 20.9 3,700 9.7 1,200 3.1 2, 400 6.3 7C0 1.8
) 5 IO 17, 800 6, 300 35.4 2,200 12.4 800 4.5 2,400 13.5 900 5.0
4o eccccacemanamcam————— 40,200 16, 400 40.8 12,200 30.4 1,900 4.7 1, 100 2.7 1,200 3.0
JUDBO 14 cceccanmccncm——n- 50, 000 13, 400 26.8 7,000 14.0 300 .6 2,300 4.6 3, 800 7.6
- —— - 70, 800 20, 100 28. 4 8, 600 12.2 6, 100 8.6 2, 600 3.7 2, 800 3.9
Average, 16 dAyS.coecnernmcccacacnacanaa-n 34,113 10, 644 31.2 5,218 15.3 1,106 3.2 1,966 5.6 2,412 7.1
MAY 28eeeecceccecencmccce e 103, 000 42, 000 40.8 27,400 26.6 6, 700 6.5 4, 600 4.5 3,300 3.2
2D e amem——enan———— 198,300 58, 800 29.6 39, coC 19.7 5, 000 2.5 4,400 2.2 10, 400 5.2
) S 120, 600 19, 200 15.9 2,000 1.6 2,300 1.9 2, 500 2.1 12, 400 10.3

806

SIEMYVIN SHILIYADAS J40 XdALS TVIDAAS 40 LY0ddY™



909

REPORT OF SPECIAL STUDY OF SECURITIES MAREKETS

g
LA 4

'

- odw

s

L

009 ‘031
008861
000 ‘€01

eI1 78

.

< | oW

01
g7
01

.

X~

WP | O MW

v
b~

CIN = EIL OO v g0

.

no o
el i

B ted
. N

Boim

~

o

4
OB O F NSO B 1S B i | 15

WAL MN VNI DRNDO D ORI [ N1 Ot
ORI MHNWNWAMWOM | D OO

PN v r A Y eyt v el Qe |

008 ‘02
00009
002 ‘0%
008 21
002 ‘8§
00863
009 ‘8T
00621
001 ‘2%
002 ‘72
00072
00L 02
001 ‘ST
008 ‘22
00€ ‘€9
007 ‘92

R o

4

TretSToSSesssesosenescestmetgl ABIN

......:an-u.--:-::--n-uvncmhwﬁ 91 .o&duobd.
. i ¢

STTTTSTomTssnISSSesssTeTTSCTyl euny

R £

1T
SRRt | hds

R

R <A 4 4
- TTmmmmmmmmmmTTTTOL

R ) O 1) ) |

I TTTTTTTTTTTOR
TTTTTToTTemTomTTmeTTIITUTTNNG6E (U8 [—0061

Y A ¢

91

IR L

9

B L L L T ey

B T L L

sessesemnseseeneeeneg s ON—T06T




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

GENERAL MOTORS CORP.

All members Specialists Floor traders Members off-floor 0dd-lot dealers
Reported
Date NYSE
volume Percent of Percent of
Shares reported Shares Shares Shares reported
volume volume
Purchases
1081=NOV, 8.nneveencmcnnccccnanccnaen 27,100 19.9 3,900 14.4 1,100 400
6 22,700 7.5 300 1.3 1,400
31,000 4.2 1,300 L 32 D PO SO
27,200 11.4 2, 800 10.3 300
23.400 5.1 700 3.0 500
1062—Jan. 28,400 9.8 900 3.2 1, 800
50, 800 15.7 2,400 4.7 2, 500 -
Mar. 18, 200 9.9 800 4.5 100 900 4.9
17. 200 L7 200 1.2 100 PR 8 PP AP
Apr. 68, 100 23.2 7,400 10.9 2,400 35 3,300 4.8 2,700 4.0
30 60, 800 25,2 9, 000 14.8 1, 800 30 2, 800 4.6 1,700 2.8
May 47,100 31.2 9, 500 20.2 2, 200 4.7 1,000 2.1 2,000 4,2
47,900 22.5 5, 300 111 1, 900 3.9 2,400 5.0 1,200 2.6
95, 700 16.6 4,200 4.4 4,700 4.9 6, 900 7.2 100 .1
June 76, 600 . 8, 400 10.9 2, 500 3.3 4,200 5.5 2,700 3.5
69, 500 6, 700 9.6 7, 500 10.9 4, 600 6.6 2, 800 4.0
44,481 3, 987 9.0 1,700 3.8 2,018 4.5 881 2.0
98, 500 9,200 9.3 600 .6 6. 500 6.5 800 .8
190, 600 34, 600 18.2 3, 900 2.0 14,300 7.5 2,400 1.3
128, 600 5,400 4.2 200 .1 8, 000 6.2 18,200 14.2
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TasLe XIII-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,.

All members Specialists Floor traders Members off-floor Odd-lot dealers
Reported
Date NYSE
volume Percent of Percent of Percent of Percent of Percent of
Shares reported Shares reported Shares reported Shares reported Shares reported
volume volume volume volume volume
Purchases
1961 —NOV, 3. cccccerccccccaeeam 5, 400 3,200 59.3 400 Y S PN (RIS PRI PSRN 2, 800 51.9
B eecnimememmemmceccccanaa- 7,300 5, 000 68.5 1,100 B ¥ 0 A PRI RN, 100 1.4 3, 800 52.0
15, e ececcmccemcmmean 4, 600 2,000 43.5 800 174 | ececcecemm e 100 2.2 1,100 23.9
16, e mecemcecmceccccamaan 3, 800 2,000 52.6 600 15.8 | eemcccccemaafemmcmmrcce e e 1, 400 36.8
17 e camaas 3, 400 2,300 67.6 600 17,8 |nceecccafecmcmccccocc|cemcmncacae | cecaaccanane 1,700 50.0
1062—Jan, 29. .o ecceacaas 7,800 3,000 38.5 700 9.0 200 2.5 400 B.1 1, 700 21.9
30, ceiccamccecemcmcamam——- 9, 800 5, 500 55.8 1, 600 16.2 600 6.1 400 4.0 2, 900 29.3
Mar, 18, wenceccamaccccecccccanena 3, 300 2,000 60. 6 500 b V; 7 U VRS PRSPPI PRI P 1, 500 45.5
2,200 400 18.2 100 S0 T (PN PUSSPUR PPN FRN 300 13.7
21, 800 9, 800 45.0 2, 600 11.9 4,200 19.3 1, 000 4.6 2,000 9.2
31, 300 15, 900 50.8 2,300 7.3 9, 600 30.7 1,600 5.1 2,400 7.7
70, 900 30, 200 42.6 3,000 4.2 16, 800 23.8 3, 000 4.2 7,400 10. 4
25, 300 11, 300 44.7 1,700 6.7 4,200 16.6 1, 800 7.1 3. 600 14.3
36, 400 19, 600 53.8 3,100 8.5 6, 900 18.9 2,400 6.6 7,200 19.8
89, 100 40, 300 45.2 3, 600 4.0 25,700 28.9 7,000 7.8 4, 000 4.5
84, 400 31,200 37.0 3,100 3.7 14,700 17.4 6, 100 7.2 7,300 8.7
25,431 11,481 45.1 1,612 6.3 5,181 20. 4 1,493 5.9 3,194 12,6
57,600 18, 800 32.6 3,900 6.8 9, 800 17.0 2, 800 4.8 2,300 4.0
51, 500 15, 200 29. 5 3, 800 7.4 5,000 9.7 500 1.0 5, 900 11. 4
55, 100 18, 000 32.7 1,000 1.8 3,400 6.2 1, 500 2.7 12, 100 22.0
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TaBLE XIII-14f.— Round-lot purchases and sales of 8 selected stocks by members classi fied by type of member (19 selected days, 1961-62)
E. J. KORVETTE, INC,

All members Specialists Floor traders Members off-floor 0Odd-lot dealers
Reported
Date NYSE
volume Percent of Percent of Percent of Percent of Percent of
Shares reported Shares reported Shares reported Shares reported Shares reported
volume volume volume volume volume
Purchases
1061—Nov, 7,000 2, 300 32.9 1,200 17.2 200 2.9 100 1.4 800 11. 4
8, 300 2, 000 24.1 1,000 ) 2 U N FR 200 2.4 800 9.6
7, 800 3, 800 48.7 2,400 30.7 700 9.0 200 2.6 500 6.4
10, 800 2, 400 22.2 900 8.3 1, 300 i 2 N O ISR 200 1.8
7,100 1, 600 22.5 1, 200 16.9 100 1.4 100 1.4 200 2.8
1062-=Jan, 58, 900 18, 600 31.6 5, 500 9.4 3,700 6.3 8, 800 14.9 600 1.0
24, 500 5, 800 23.7 2, 200 9.0 700 2.8 1, 500 6.2 1,400 5.7
Mar, 12, 900 4,900 38.0 2, 800 21.8 1,200 9.3 600 4.6 300 2.3
9, 700 3, 700 38.1 1, 400 14.4 300 3.1 900 9.3 1,100 11.3
Apr, 14, 700 4,900 33.3 2, 400 16.3 500 3.4 1, 600 10.9 400 2.7
16, 700 6, 900 41.3 2, 800 16.7 800 4.8 3, 300 1.8 oo mcem e feecemcceeeem
May 1 52, 800 21, 100 40.0 13, 500 25.6 3,100 5.9 4,100 7.8 400 7
1 27,900 12, 000 43.0 5, 900 21.2 3,200 11. 4 1,900 6.8 1,000 3.6
14 TTTmmmmmmm 73.700 25, 200 34,2 14, 700 20.0 4, 500 6.1 3, 800 5.1 2, 200 3.0
June 4. ... 59, 100 22, 000 37.2 15, 000 25.4 2, 500 4.2 3, 200 5.4 1,300 2.2
15T 55, 600 17, 100 30.8 9, 200 16.6 4, 600 8.3 2,900 5.2 400 7
Average, 16 A8YS.oe e e e oo 27, 969 9, 644 34.5 5,131 18.4 1,712 6.1 2,075 7.4 725 2.6
May 28 - 63, 500 14, 000 22,0 8, 800 13.8 2,200 3.5 2,800 4.4 200 .3
-+ T 102, 600 32, 800 32.1 22, 600 21.9 5, 500 5.4 4,300 4.2 600 .8
31 . 85, 900 33,200 38.7 18, 200 21.2 2,300 2.7 2, 500 2.9 10, 200 11.9
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TasLe XIII-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)

All members Specialists Floor traders Members off-floor 0dd-lot dealers
Reported
Date NYSE
volume Percent of Percent of Percent of Percent of Percent of
Shares reported Shares reported Shares reported Shares reported Shares reported
volume volume volume volume volume
Purchases
1961—NOV, 8o ccccamcaaaen 34,100 6, 700 19.6 1,300 3.8 [ccimmmccea|eccem—c———ee 800 2.3 4, 600 13.5
L S I 48, 400 7,200 16.3 1,800 3.9 600 1.2 1, 100 2.3 4,300 8.9
;S 40, 600 3, 400 8.5 1,000 P, 2 S IS 600 1.5 1, 800 4.5
16 e mmm——————e 35,200 6, 100 17.3 2,400 6.8 | emcececmm e ——————— 200 .6 3,500 9.9
D (S SIII 45, 800 7,800 17.0 5,000 10,9 [ocammmme e emmeeeee e 1, 000 2.2 1, 800 3.9
1962—Jan. 29 ceeeccccccaaamae- 45, 700 16, 200 35.4 5,200 11.4 2,500 5.5 7,700 16. 8 800 1.7
............................ 57, 600 12,400 21.5 4, 700 8.2 1,400 2.4 6, 300 10.9 || mcecaecaa
Mar, 15 e 34, 600 9,100 26.3 3, 100 9.0 2,700 7.8 3, 300 9.5 | iemecceea | mecacnans
D 3 TSI 19, 500 1,400 7.2 1,300 6.7 160 IR 2 (RS SISUIUIOIUPINS SIS SN
ADL. 27 e emae 35, 600 4, 600 12.9 3,400 9.5 600 1.7 600 D TR A USRS SIS
............................ 38,200 4,100 10.7 1,800 4.9 300 .8 1,6C0 4.2 300 .8
MOY deeeeecicmmcceamna——a- 44,700 4, 500 10. 1 2,700 6.0 1, 100 2.5 700 ) L T RO IR
) 5 USSR 33, 800 2,700 8.0 1,800 5.3 400 1.2 500 ) T USRION ISR
U 62, 100 13, 600 21.9 10, 500 16.9 700 1.1 2,400 39 | anccaa]ammcamcnacan
June 14 eeecanaaaa- 48, 500 12,100 25.0 4,600 9.5 3,200 6.6 1,300 2.7 3, 000 6.2
................. eeemam———— 56, 800 13, 300 23. 4 7,700 13.5 1,400 2.5 3,500 6.2 700 1.2
Average, 16 daYSa e ccccacancccecnacana- 42,538 7,869 18.5 3, 656 8.7 937 2.2 1,975 4.6 1, 300 3.0
MY 28 ccccccccmeacccccc o= 148, 200 38, 200 25.8 23, 300 15.7 1Q, 700 7.2 3,700 2.6 500 .3
20 e smmnmm e ———————————— 140, 700 27,000 19.2 17, 600 12.6 1, 600 1.1 3, 400 2.4 4, 400 3.1
F:3 SN 99, 700 25, 200 5,200 6.2 1,900 1.9 2, 000 2.0 16, 100 16.2
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TaBLE XIII-14h.—Round-lot purchases and sales of 8 selected stocks by members classified by type of member (19 selected days, 1961-62)
UNITED STATES STEEL CORP.

All members Specialists Floor traders Members off-floor 0Odd-lot dealers
Reported
Date NYSE
volume Percent of Percent of Percent of Percent of Percent of
Shares reported Shares reported Shares repurted Shares reported Shares reported
volume volume volume volume volume
Purchases
1061—Nov. 3 - - 22. 500 8.300 36.9 5. 500 24.4 600 2.7 1.300 5.8 900 4.0
L J 14. 500 4. 400 30.3 2.300 15.9 400 2.7 1. 500 10.3 200 1.4
| ¥, TSI 16, 000 6. 300 39.4 3.900 24.3 800 50 1. 000 6.2 600 3.7
16 cccccccccccccsccnana- 18. 800 6. 800 36.2 4, 600 24.5 700 37 1,360 6.9 200 1.1
T eesmwnnenamsncencmcscsamanan 34,900 16, 800 48.1 10. 500 30.0 2,300 6.6 2,400 6.9 1,600 4.6
1082—Jan. 20.. e e 13. 200 5.200 39.4 3. 600 27.3 500 38 7 53 400 3.0
K| RN 17. 600 7.700 43.7 3.300 18.8 1, 800 10.2 1,800 10.2 800 1.5
Mar. 5. ecceciceccccam—an 12. 300 4,800 390 2.200 17.9 100 8 500 4.1 2,000 16.2
18, ctcceeccrcmenonncaccnen 11. 100 4,300 38.7 3.100 27.9 400 36 100 .9 700 63
PN o} S S, 100. 800 32. 700 32.4 9, 600 9.5 4. 500 4.5 8. 900 8.8 9. 700 9.6
B0necmccacencccnacncmama——— 48, 800 20. 400 41.8 4,200 8.6 2. 800 5.7 7. 600 15.6 5,300 11.9
MAY liceccccccemccmcmccaamanonn 50. 100 21. 800 43.6 8. 800 17.6 2.600 52 7.000 14.0 3.400 6.8
 § SR 57.900 21, 500 37.1 8.300 14.3 2.400 41 4. 500 7.8 6.300 10 9
| £ S VIO 50. 700 22.100 43.6 10. 000 19.7 1. 300 2.6 5. 000 99 5, 800 11.4
RL3T T T ¥ S 66. 100 26 000 39.3 11,000 16.6 3.600 45 3. 500 5.3 8. 500 12.9
68. 100 2%, 500 41.9 15,100 22.2 3. 000 44 3. 400 5.0 7.000 10.3
37,713 14, 850 39.4 6, 625 17.6 1,700 4.5 3,156 8.4 3. 369 8.9
87. 800 26, 300 30.0 20. 000 22.8 700 .8 3. 400 3.9 2.200 2.5
129, 700 37,400 28.8 33, 100 17.8 1. 400 1.1 6. 000 4.6 6, 200 5.3
107, 800 37,400 34.7 12. 600 1.7 3.800 3.5 8, 300 7.7 12.700 11.8

816

SLUAYVIN SHLLIYADHES 40 XdALS IVIDAdS 40 ITH0d3d
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TaprLe XIII-15.-—~8pecialists’ activity, market movements, and total volume on
the NYSE (weekly, January to June 1362)

Specialists’ Specialists’ sales Specialists’ net
Net Total purchases purchases (sales)
change in NYSE
Week ending— | Dow-Jones | round-lot
Indus- volume Percent Percent Percent
trial (thousands){ Shares of Shares o Shares of
Average total total total
(points) volume volume volume
1962
Jan. 5. ___ —16.30 16,304 | 2,397, 580 14.7 | 2,735,990 16.8 (338, 410) 2.1)
-3.11 19, 232 2, 879, 060 15.0 3,070, 490 16.0 (191, 430) (1.0)
—11.01 18, 767 2, 660, 130 14.2 2, 756, 180 14.7 (86, 050) (.5)
—8. 53 18, 395 2, 513, 340 13.7 2,667, 030 14.5 {153, 690) (.8)
Feb. -+14.36 19,362 | 2, 580, 870 13.3 } 2,822,300 14.6 (241, 430) (1.3)
+7.72 19, 463 2, 606, 750 13.4 2,740,770 14.1 (134, 020) 7
+2.19 17,331 2, 309, 860 13.3 2,289,120 13.2 20, 740 .1
—6.92 13,778 1, 832,420 13.3 1, 731. 310 12.6 101, 110 .7
Mar., 2._._...._. +1.46 15,448 | 2,020,040 13.1 | 2,106,470 13.6 (86, 430) (.5)
e S +3.44 15,917 | 2,242,150 14.1 | 2,105,150 13.2 137, 000 .9
) (i S, -48.33 17,200 | 2,396, 900 13.9 | 2,294,110 13.3 102, 790 .6
23 e —6.31 16,622 | 2,205, 530 13.3 | 2,180, 600 13.1 24,930 .2
30 oo —9.51 15,533 { 2,130, 700 13.7 1 2,156,830 13.9 (26, 130) (.2
Apr. 6.._..._.. —~7.32 16,138 | 2,256, 650 14.0 | 2,307,350 14.3 (50, 700) (.3)
b b: S —11.73 16,410 | 2,438,240 14.9 | 2,487,980 15.2 (49, 740) (.3)
. | J +6.35 12,881 | 1,827,990 14.2 | 1,984, 570 15.4 (156, 580) (1.2)
b . —22.05 18,036 | 2,629,470 14.6 | 2,631,620 14.6 @10 O
May 4 e —1.00 20,123 | 3,044, 320 15.1 | 3,362, 450 16.7 (318, 130) (1.6)
B ) S, —30. 57 19,130 | 2,942,610 15.4 | 2,712,880 14.2 229, 730 1.2
18 i ceaaaa +410.07 20,192 | 3,015,140 14.9 | 3,433,970 17.0 (418, 830) 2.1
25 e —38.82 23, 786 3, 740, 800 15.7 3,238, 110 13.6 502, 690 2.1
June —.83 42,365 7,342, 390 17.3 8,345, 110 19.7 | (1, 002, 720) (2.4)
—9.44 21,839 | 3,684,730 16.9 | 3,436, 800 15.7 247,930 1.2
—23.43 28,181 | 4,221,590 15.0 { 3, 985.990 14.1 235, 600 .9
—38.99 22,025 | 3,055,870 13.9 | 3,359,020 15.3 (303, 150) (1.4)
20 . +22.09 27,021 4, 142,970 15.3 4,229, 730 15.6 (86, 760) .3

1 Less than 0.05 percent.

TABLE XI1II-16.—Round-lot trading on the NYSFE by members classified by type
of member (May 28, 29, and 31, 1962)

Purchases Sales Net purchases (sales)
Type of member Percent Percent Percent
Shares of total Shares of total Shares of total
round-lot round-lot round-lot
volume volume volume
MAY 28
Allmembers. ... o 2,348,143 23.9 | 2,264,052 23.0 84,091 0.9
Specialists. .. ____.__.__ 1, 649, 810 16.8 | 1,443,410 14.7 206, 400 2.1
Floor traders___..__.__.____ 153,700 1.6 173,220 1.8 (19, 520) 2y
Members off-floor_ 416,423 4.2 271, 902 2.7 144, 521 1.5
Odd-lot dealers..__..._.__ 128,210 1.3 375, 520 3.8 (247,310) (2.5)
MAY 29
Allmembers._ ..o 4,112,838 26.6 | 4,457,899 28.8 (345, 061) 2.2)
Specialists. oo 3,151,700 20.4 3,327, 860 21.56 (176, 160) (1.1
Floor traders_.o e oo 186, 200 1.2 208, 230 1.3 (22.030) (1)
Members off-floor__..__... 497, 558 3.2 490, 219 3.2 7.339 m
Odd-lot dealers. __ ... 277, 380 1.8 431, 590 2.8 (154, 210) (1.0)
MAY 31
Allmembers_ ... oo 3,038, 662 27.6 | 3,448,857 31.4 {410, 195) 3.8)
Specialists. . ooo oo 1, 633, 540 14.8 2, 565, 340 23.3 (931. 800) (8.5)
Floor traders...eeceeceeo-- 100, 210 .9 197, 850 1.8 (97. 640) (.9)
Members off-floor....._... 286, 152 2.6 615, 077 5.6 (328. 925) 3.0)
Odd-lot dealers..__._._... 1,018, 760 9.3 70, 590 7 948,170 8.6

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

Net change Total Floor traders’ Floor traders’
in Dow-Jones NYSE Floor traders’| purchases net purchases (sales)
Week ending— Indus- round-lot purchases | and sales as
trial volume and sales percent of
Average (thousands) (shares) twice total Shares Percent of
(points) volume total volume
1962

Jan. & __ ... ... —16.30 186, 304 918, 550 2.82 (137, 970) (0.85)
12 .. —3.11 19, 232 829, 305 2.16 (63, 785) (.33)
19 . —11.01 18, 767 796, 460 2.12 (24, 180) (. 13)
26 e —8.53 18,395 570, 420 1.55 (17, 440) (.09)
Feb. 2. ..._._. +14.36 19,362 577,370 1.49 (14, 450) (.07)
Qe +7.72 19, 463 637, 830 1.64 8, 710 .03

16 e 4+2.19 17,331 785, 140 2.27 124, 580 .72
23 2 —6.92 13,778 492, 020 1.79 (52, 880) (.38)
Mar. 2 . __ +1.46 15, 448 476, 010 1.54 15, 290 .10
+3.44 15,917 495, 060 1. 56 32, 200 .20

+8.33 17,200 518, 630 1.51 5, 590 .03
—6.31 16, 622 483, 760 1.46 (52, 460) (.32)

—9.51 15, 533 495, 920 1.60 (26, 480) 17
—7.32 16,138 531, 880 1.65 (87, 660) (.54)
—11.73 16, 410 625, 640 1.91 (72, 600) (.44)
-+6.35 12, 881 449,170 1.74 (310) 0]

—22.05 18, 036 586, 760 1.63 (68, 940) (.38)
—1.00 20,123 732,050 1.82 (77, 990) (.39)

—30. 57 19, 130 747, 620 1.95 13, 040 .07
-+10.07 20, 192 737, 900 1.83 (68, 560) (.34)

—38.82 23,786 1, 000, 780 2.10 67, 420 .28
—0.83 42,365 1, 212, 520 1.43 (187, 480) (.44)

—90.44 21,839 916, 380 2.10 2, 860 .01
—23.43 28,181 1, 292, 260 2.29 (21, 640) (.08)
—38.99 22, 025 1, 338, 360 3.03 (115, 700) (.53)

+22.09 27,020 1, 325, 500 2.45 39, 500 .15

1 Less than 0.005 percent.

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

Short Short
Total Short sales as Total Short sales as
‘Week ending— sales sales percent Week ending— sales sales percent
(shares) | (shares) of total (shares) | (shares) | of total
sales sales
1962 1962—Continued
an, S_..o__..... 528, 260 51,300 9.7 || Apr. 6o _. 309, 770 26, 800 8.6
12 e 446, 545 39, 310 8.8 ) 1 S, 349, 120 55, 700 16.0
19 . 410, 320 31, 300 7.6 2 35, 800 15.9
26 e ceaee 293, 930 16,100 6.5 38, 700 11.8
Feb., 2. 295, 910 31, 300 10.6 60, 180 14.8
| 315, 560 18, 600 5.9 38, 200 10. 4
16 s 330, 280 17,800 5.4 79, 300 19.7
b S, 272, 450 28, 200 10.3 56, 150 12.0
Mar. 2. __ 230, 360 14, 900 6.5 115, 900 16.6
[ S, 231, 430 17,200 7.4 88, 700 19.4
) U T 256, 520 17, 500 6.8 115, 620 17.6
23 e 268, 110 22,100 8.2 120, 800 16.6
b 261, 200 28, 800 11.0 140, 800 21.9




922

REPORT OF SPECIAL STUDY OF SECURITIES MARKETS

TasLE XIII-19.—Round-lot and odd-lot trading by odd-lot dealers on the NYSE
(weekly, Junuary to June 1962)

{Number of shares}

Round-lot trading

Odd-lot trading 1

Net
Weck ending— increase
Net Dealers’ Dealers’ Net (decrease)
Purchases Sales purchases { purchases sales purchases | in position
(sales) (sales)
1962
Jan. b.._..._.. 659, 660 503, 360 156.300 | 1,668.190 | 1,904,246 (236. 056) (79,756)
) 837,060 510, 870 326. 190 1,921,264 2,275. 155 (353.891) (27,701)
19 . 697,970 491, 750 206, 220 1, 825. 891 2,018.497 (192, 606) 13,614
b T 654, 650 525,130 129, 520 1,820.771 1,960.278 (139.50.) (9,987)
Feb, 2 _oo.... 696. 650 550, 238 146, 412 1,605,241 2.011, 422 (136, 181) 10, 231
680,270 551,350 128, 880 1,941,880 | 2,016.060 (104, 180) 24,700
499, 380 557,670 (58,310) 1,761,777 1,702,013 53,764 1,454
389. 800 457, 350 (67,550) 1,404,5%0 1.362, 347 42,243 (25,307)
480, 960 490, 530 (9,570)| 1,553,125 1. 542,938 10, 187 617
501, 580 509, 420 (7,810) 1,669, 528 1,613.324 26. 204 18, 364
514,280 554,740 (40,460)] 1,794.980 1,753,995 40. 985 525
456.270 573.180 (116,910)| 1,742,234 1. 625, 918 116, 316 (594)
469, 250 536, 080 (66,830)| 1,638,545 1,.612.710 25.835 (40, 995)
Apr. ‘6...____... 527,980 501, 200 23,780 1,671,785 1,742,023 (70, 244) (46, 464)
13 . 576, 280 485.050 91,230 1,644, 161 1,754, 062 (103, 901) (18,671)
20 e 474.640 335.360 139,280 1, 208, 106 1,347,860 (139, 754) (474)
2T el 586,070 506, 490 79, 580 1. 699, 125 1,786, 10 (87,065) (7,485)
May 4. ... 736,220 513,070 223,150 1,847,051 2, 130. 003 (282.952) (59,802)
)& 591,220 544, 450 46, 730 1, 834.004 1,850.019 (16, 015) 30.715
18 . 927,380 424, 155 503, 225 1,721.165 | 2,264,678 (543, 533) (40, 308)
25 644, 390 644,180 210 2,145.014 2,114,001 31,013 31,223
June ... ___ 2,067,430 935,120 | 1,132,310 | 3,835,266 | 5,218,796 | (1,383, 530) (251, 220)
. S 1,124, 950 418, 160 706. 790 1,799,392 2,355,016 (555, 654) 151,136
) ¥ SO 977, 452 630, 470 346, 982 2,294,052 | 2,584,011 (289, 959) 57.023
P S 665, 330 489, 320 176,010 1,744, 680 1, 981,342 (236. 662) (60, 652)
20 . a—— 878,380 537, 490 340,890 | 2.003.386 { 2,361,514 (358, 128) (17,238)

1 Odd-lot dealers’ purchases are odd-lot customers’ sales and odd-lot dealers’ sales are odd-lot customers’

purchases,



A PPENDIXES

ArPENDIX XITII-A. METHODOLOGY
A. SourceEs OF DATA

1. STOCKS AND THE TIME PERIOD

a. The stocks selected for 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
time. These were:

American Telephone & Telegraph Co.
Avco Corp.

Brunswick 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 more extended periods provided insight into
these participants’ activity over time and revealed trends in their activity.

The examination of the eight NYSE 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 38 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 were in early
1962 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 pericd. These
19 selected days were as follows:

The break period

1962—May 28, 28, and 31. (May 30, Memorial Day, the markets were
closed.)

Sizteen 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, 15.

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——G0
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2. PUBLIC INDIVIDUALS AND FOREIGN ACCOUNTS
a. Definilions

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.

The “foreign”* category includes all accounts with an address outside of the
continental United States regardless of the actual residence or citizenship of the
customer 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 accounts which are not clearly public individuals or foreign,
as defined above, are classified as ‘‘other’” public customers. This residual group
includes the activity of financial and nounfinancial 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, corporations, personal holding companies, estates, and all others
not clearly defined as individual or foreign. Because of ifs conglomerate 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 NYSE
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
organizations in 1961. 'The sample firmms 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 the other 16 days the firms provided this information directly to the
Commission in response to a letter.” Tor the 16 days, most firmos furnished copies
of customers purchase and sale confirmations while other firms submitted extracts
of confirmations. The following information was obtained for each round-lot
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-
dealer.® Substantially the same information was obtained from the duplicate
cards provided the study by the NYSE for May 28, 29, and 31. Each transac-
tion was reported to the Exchange on a separate card on which the following
information, in addition to that cited above, was provided: type of customer;
type of order, i.e., market, limit 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. Additional data on foreign transactions

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.

1In general an effort was made to use the same definition of foreign aceounts in the
study’s computation as used by the Treasury Department but some minor differences exist.

2 This category also includes the official institutions of foreign countries, wherever
such institutions may be located, and international organizations.

3 NYRE, ‘“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 would not significantly affect the
analyses. Accordingly, these error cards were not included in the reported results.

& See app. XIII-C.

¢ A separate letter was 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.

7One firm 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. INSTITUTIONS AND OPEN-END INVESTMENT 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 and 162 other financial institutions.® ‘This
latter group was 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 amounts for the following:

IN-1 Transactions in all common stocks.
IN-2 Al 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 NYSE.

Part B. Transactions executed other than on the NYSE.

4. MEMBERS

Information on the activity of NYSE members came from various sources.
Their transactions in all NYSE stocks, on both weekly and 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 81st 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 form 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.

B. CHARTS 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 (charts 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, a publica-
tion of Francis E. Fitch & Co., New York. These listings are not always abso-
lutely correct 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
Stheclat% 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 Coppet & Doremus.

b. The members’ trades, shown in charts XITI-1 through XIII-8, were plotted
as follows:

1. Specialists’ activity was the first entry placed on the charts. The larger
transactions, which could easily be identified, 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

.8 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 woere sent out at the request of
the study by the Investment Company Institute which also tabulated the results.

® Member funds of the Investment Company Institute account for 94 percent of the
assets of all open-end funds registered with the Commission.

10 See form 81, ¢h. VI, app. VIL.E.

g '%ehe qu«‘letStlixmslgailieleX_is and EX-6, app. XIILE.

e Fite eets list, in the order that they are reported, the trades that appear on
the NYSE ticker tape. v P PP
13 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 were 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 fashicn as specialists
above. When the time was not reported on the forn 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. Steel.

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 firin were estimated by
matching prices and reported volumes.

The charts show the total volume that appeared on the NYSE 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 from 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 discrepancy 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 are in agreement. In all such cases, more trades appear in the tables than
on the charts. The reasons for these discrepancies are first that some reported
trades could not be located on the charts, owing to such 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: Wall 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 1a to 1h) 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 inclnde all
stock sales effected in round lots. but they exclude transactions in rights and
warrants. These fizures are provided by the NYSE and appear in the SEC
Statistical Bulletin under the heading “Round Lot Stock Transactions on the
New York Stork Fxchange.”

In various tables. reference is made to “reported NYSE volume.” This refers
to the volnme reported on the NYSE ticker tape. As noted above, total round-
lot sales effected on the Exchange are ordinarily larger than the round lots re-
ported on the ticker inasmuch as the ticker, or “reported” volume. fails to in-
clude certain types of rourd-lot transactions, which generally range from 5 to 10
percent of total round-lot sales.



REPORT OF SPECIAL STUDY OF SECURITIES MARKETS

ArpPENDIX XIII-B

PRICE MOVEMENT AND VOLUME IN EIGHT SELECTED STOCKS

927

Appendix XIII-B: Chart la
AMERICAN TELEPHONE & TELEGRAPH CO.

PRICE MOVEMENT AND VOLUME ON A WEEKLY BASIS
September 1961 to June 30, 1962

l/INVES'I‘ORS INTELLIGENCE, Larchmont, New York
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Buy Sell Hold
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1962 to June 32 3 13
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Appendix XIII-B: Chart 1b
AVCO CORP.
PRICE MOVEMENT AND VOLUME ON A WEEKLY BASIS
September 1961 to June 30, 1962 Yplume
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“Appendix XII-B: Chart lc
BRUNSWICK CORP.

SRICE MOVEMENT AND VOLUME ON A WEEKLY BASIS
Price Dollaes Septemver 4961 16 June 30, 1962
0~
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SUMMARY OF INVESTMENT ADVICE 1/
(Investment Advisers)
Buy Sell Hold
1961 68 27 25
1962 to June 44 5 15
L/ INVESTORS INTELLIGENCE, Larchmont, New York
Appendix XII-B: Chart 1d
GENERAL MOTORS CORP.
PRICE MOVEMENT AND VOLUME ON A WEEKLY BASIS
September 1961 to June 30, 1962
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Appendix Xil[-B: Chart le
INTERMATIONAL BUSINESS MACHINES CORP.
PRICE MOVEMENT AND VOLUME ON A WEEKLY BASIS
Price Dofiars September 1961 to fune 30, 1962
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SUMMARY OF INVESTMENT ADVICE 1/
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1/ INVESTORS INTELLIGENCE, Larchmont, New York
Appendix XIHI-B: Chart 1f
E.J. KORVETTE, INC.
PRICE MOVEMENT &ND VOLUME ON & WEEKLY BASIS
September 1961 to june 30, 1962
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Appendix XIII-B: Chart 1g
STANDARD OIL CO. (N.J))

PRICE MOVEMENT AND VOLUME ON A WEEKLY BASIS
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Appendix XIII-B: Chart 1h
UNITED STATES STEEL CORP.
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ArPENDIX XIII-B: TaABLE 1a.—Volume and prices of 8 selected stocks (19 selected
duys, 1961-62)

AMERICAN TELEPHONE & TELEGRAPH CO.

Reported Prices
NYSE
Date volume

Open High Low Close Net change
1961 —NOV. B.eomcccaaee 53 500 12514 12634 12514 12574 4138

[ I, 50 300 127 1283¢ 1267 12774 +2
) L T 76, 500 129% 1304 1273 12774 ~114

b [ SO 29, 000 12854 12874 126% 12874 41
b AR 29, 400 1291% 1301% 129 1301 +14

1962—Jan. 29 ... e. oo 22, 200 12974 12974 12734 12374 -1
b ) I 27, 000 1283% 129 127 127% —134
Mar. 15 e 14,900 1321 133% 13214 133 + %
16 cmees 10, 400 13334 133% 13214 13234 -1
ADE. 27 e 57,100 127 1275% 123% 12334 —33
) I 63 400 124 125%4 12254 124 +4

May 1o 62, 200 1231% 124 12114 124 0
| & S, 69, 200 11814 1181 116 116 —1%%
U SO 166, 300 11544 1171 113 1171 +1%

283 e 282, 800 10914 10934 10014 10053 -1
29 e 341, 900 9RLE 1093 9314 10314 +77%%
;3 S 414, 800 115 115 11034 11344 +434
June 4. ... 152, 100 10214 104 10034 10114 —34
) L 133, 100 10214 106 10034 10574 4434

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

APPENDIX XIII-B: TABLE 1b.—Volume and prices of 8 selected stocks (19 selected
days, 1961-62)

AVCO CORP.
Reported Prices
NYSE
Date volume

Open Hizh Low Close Net changet
1961—Nov. 3. 22,900 225% 2344 2214 2314 +5%

[ 8. 500 2334 23%% 23 2314 0
& S 14, 600 2534 253¢ 2414 245% —34
b { P 15, 000 2414 25 2444 2415 —18
b ¥ R, 38, 700 247% 534 24145 25%4 +114
1962—Jan. 29 oo .. 8. 100 266 2615 2515 2514 —1

B0 e 38, 400 2534 2634 259% 2613 +1

Mar. 15 ... 33,000 2634 2734 264 275%% +1
16 e 11, 000 2734 20% 274 274 -3
ApPr. 27 24, 600 2434 2514 2434 2474 418
B0 cmccaneees 28, 600 2434 25 23 2334 —1%
May 1. .. 44, 600 23Y 2416 2234 2414 434
|} S 22,000 227% 231% 221 22%4 —34
)V 68, 500 2134 2334 2114 2334 +138
b, S 81,900 2114 2144 18 1834 —27%
P I 193, 500 174 2034 1634 2044 +17%
) E 190, 300 22%4 2234 21 2116 “+114
June 4. oL 49, 200 19 1934 18% 1854 -1
) ¥ S 54, 700 1834 2016 183% 20 +13%

! Net change measured from_previous.day’s closing.
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ArpENDIX XIII-B: TABLE le.—Volume and prices of 8 selected stocks (19 selected

days, 1961-62)

BRUNSWICK CORP.

Reported Prices
NYSE
Date volume
Open High Low Close Net change!
1961—NoV., 3. oo _ 76, 400 543§ 5614 5414 5516 +134
S 53, 300 7 57 551¢ 5514 0
16 L 27, 300 547% 55%4 5414 5414 - 1
16 . 15, 100 541% 545% 5318 5374 — 14
17 e 20, 700 53%% 5415 53%% 5374
1962—Jan. 29 ... _____.______ 24, 000 404 40Y 391% 3914 — 3%
B0 e 24, 200 3914 3976 3918 3914 0
Mar. 15 . 22, 100 357% 3616 3556 35% — 3
16 17, 900 35%% 3614 354 35%4 + 18
Apr. 27 . ___. 18, 500 3418 34%4 3314 33145 — 34
B0 29, 300 33% 337% 32 321% —13%
May 1. .. 38, 200 3234 34 315% 34 +17%
11 .. Nemcm——— 17, 800 3338 334 32%% 3274 — 1%
14 L 40, 200 3234 3414 3244 337% +1
28 e 103, 000 28 2834 21%4 234 —43%
29 e 198, 300 2244 2714 22 26%4 +31%
Bl C 120, 600 281% 2814 28 2814 +1%4
June 14__________.__.__. 50, 000 24 247% 2344 2334 - 1
) T 70, 800 24 25%4 2318 25Y4 +11%

1 Net change measured from previous day’s closing.

ArrPENDIX XIII-B: TABLE 1d.—Volume and prices of 8 selected stocks (19 selected

GENERAL MOTORS CORP.

days, 1961-62)

Reported Prices
Date NYSE
volume

Open High Low Close Net change t
1961—Nov. 3 27, 100 50%4 5015 50 50 -4
6 22,700 50 503% 50 5038 +-34
31, 000 5314 533% 5274 5278 —14
27, 200 529% 5234 523% 5234 —18
23, 400 5234 5274 5214 5274 +1%
1962—Jan. 28, 400 5514 5574 5534 5534 + 14
50, 800 5534 5634 5598 5654 +7%
Mar. 18, 200 56 5678 56 5634 +5¢

17, 200 5634 57 5634 5634 0
Apr. 68, 100 5415 5434 5254 527% —17§
60, 800 5315 5414 5214 53 +14

May 47, 100 53 5414 5214 54 +1
47, 900 52 5214 5114 5114 —34
95, 700 51 511 4934 5114 +3%
99, 500 50%% 5034 481% 4874 —13%
190, 600 46 51 4514 51 4258

Bl e 128, 600 5114 5154 503% 51 0
June 14_._______________ 76, 600 4914 4934 48 4834 —138
) U S 69, 500 481§ 497¢ 48 4934 +11%

INet change measured {rom previous day’s closing.
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AprrENDIX XIII-B: TABLE le.—Volume and prices of 8 selected stocks (19 selected
days, 1961-62)

INTERNATIONAL BUSINESS MACHINES CORP.

Reported Prices
Date NYSE
volume

Open High Low Close Net change 1
1961—Nov. 5, 400 58234 52315 580 58314 +214
7,300 58614 593 58614 592 +918

4, 600 59914 601 597 598 (1]

3, 800 59914 59914 595 595 -3
- 3, 400 59514 59516 592 59414 -14
1962—Jan. 7, 800 545 545 532 532 —9l4
9, 900 530 535 52514 52514 —634

Mar. 3,300 552 554 550 550 -1
2, 200 551 55214 550 55214 +214

Apr. 21, 800 50014 505 480 48514 —14
31,300 486 490 450 454 —311%

May 70. 900 4541 4641 430 462 -8

25,300 456 460 444 446 ~7
36,400 443 4544 4334 45414 4814
57, 600 397 397 355 361 —371%

51, 500 36514 387 36516 333 +22
55, 100 400 400 390 39214 +9%%
June 89, 100 322 33134 300 306 —16%
84, 400 31014 3344 30014 33314 +-27%

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

AprpENDIX XIII-B: TABLE 1f.—Volume and prices of 8 selected stocks (19 selected
days, 1961-62)

E. J. KORVETTE, INC.

Reported Prices
Date NYSE
volume

Open High Low Close Netchange!
1961—NoOV. 3o 7,000 90 9434 90 9434 +-5%4
. 8, 300 9414 9714 9414 97 +24

B ¥ SISO 7,800 9214 9634 92 9614 +3

) 1 T 10, 800 9714 10134 9714 1011% +5
17 7,100 10134 105 101%% 105 +3%
1962—Jan. 29 . . ____._. 58, 900 23814 3834 3634 374 -+1%
80 e 24, 500 3734 3914 3734 387% 415
Mar., 15 oo 12, 900 47 4714 46 4718 +34
16 e 9, 700 47 471% 4634 4638 —14
Apr. 27 14, 700 5414 5534 5214 5314 +14

30 e 16, 700 54 5434 5194 5214 ~1

May 1o 52, 800 52 5376 5014 5315 +1
13 D 27,900 46 4614 4434 4414 +14

4 o 78, 700 4434 46 4214 4554 +1
. S, 63, 500 4034 4134 34 371 —278
29 e 102, 600 33 3934 3234 3734 ~+14
7 S 85. 900 4114 4114 39 3944 4115
June 14 .. __._____. 59, 100 374% 3836 36 3618 —78
) ¥ 55, 600 3634 3934 35%% 3834 4258

1 Net change measured from previous day’s closing.
2 Stock spht 3-for-1 in December 1961.
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AprrENDIX XIII-B: TABLE 1g.—Volume and prices of 8 selected stocks (19 selected

days, 1961-62)

STANDARD OIL CO. (NEW JERSEY)

Reported Prices
NYSE
Date volume

Open High Low Net change !
1961—Nov. 3. s 34.100 4674 4674 —14
[ T 48. 400 47 47 ~+54
) & T, 40, 000 4674 46%4 +%
| (R 35, 200 4658 4654 —14

) ¥ 45, 200 4654 46145 0
1962—Jan. 29________.___ 45. 700 51 51 +-34
30 . 57,600 517 5174 +15
Mar. 16 ________.__ 34, 600 5414 6444 +76
6. . 19. 500 5474 5415 -1
Apr. 27 ... 35, 600 5514 5434 —38
30 33,200 5434 5314 -1
May 1 ... 44,700 5314 5318 +%
;5 U 33. %00 5314 5258 —34
) S 62, 100 5214 50% —3%

28 e 148, 200 50 4534 -5
29 .. 140. 700 4514 4534 +47%%
[ 3 S 99, 700 5174 51% 4134
June 14___.________ 48. 500 4914 49 ~38
L P, 56, 800 4914 49 476

1 Net change measured from previous day’s closing.

ArPENDIX XIII-B: TABLE 1h.—Volume and prices of 8 selected stocks (19 selected

days, 1961-62)

UNITED STATES STEEL CORP.

Reported Prices
Date NYSE
volume

Open High Low Net change!
1961—Nov. 3... 22, 500 7734 76 -1
62 14. 500 7614 7614 +54
15. 16, 000 78V4 78Y4 -1
16 18, 800 78%4 7674 -1
17. 34, 900 7674 7534 -34
1962—7Jan. 29 13. 200 7314 73 —3%
30. 17, 600 7336 73Y +7%
Mar. 15. 12, 300 741% 734 -1
16. 11. 100 734 7244 -114
Apr. 27. 100. 800 5834 5814 +-5%
30. 48,800 601% 5916 +34
May 13 50. 100 5815 5834 +34

11. 57, 900 5534 55 0
14. 50. 700 5634 5514 423
28. 87, 800 52 5014 —-17%
29___ 129, 700 5014 4934 +27¢
k) S 107. 800 5434 54 +74
June 4. ._._.___ 66, 100 4814 47% —56
15 e 68, 100 754 47% +78

1 Net change measured from previous day’s closing,

2 Ex-dividend.
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ArpeENDIX XIII-B: TaABLE 2a.—Volume and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weckly, April to June 1962)

AMERICAN TELEPHONE & TELEGRAPH CO.

Reported Closing Net change
Date NYSE price for period !
volume
Months:
1961—8eptember. .. . o e em———————— 343 100 12034 —~134
October. ..o e ——mn 346. 000 12114 +34
November. . e 672,400 13174 +1034
December_ oo e e 401, 200 13614 +4Y
1962—JaNUAIY o o oo e emeeme 500. 100 128 —814
February. .o e 293 100 13274 +4%
MarCh oo e 322,200 129 —37/é
AP e 478, 400 124
May ................................................ 2, 029, 800 134 _10%
JUNO e e et —— 1, 654, 500 10334 ~934
Weeks (ending)
1962-—Apr, 72.700 120Y4 +4
121 700 1274% -2
91 7m0 120% +4-2
128, 400 12334 -
May 4. 212 R0 12434 +1
20 (NG 116 -~834
352,100 120 4
32%, 300 11284 —~734
June 11 1, 140, 200 11134 +314
403 400 109 —-234
487, 400 1057§ --31%
299, 300 10034 ~5%6
407,700 103% +3%
I Net price change is measured from previous period’s closing.
1 Ex-dividend.
APPENDIX XIII-B: TABLE 2b.—Volume and prices of 8 selccted stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)
AVCO CORP.
Reported Closing Net change
Date NYSE price for period 1
volume
Month:
1961—September . __ . e 514,300 2234 —14
CU OO o e 409, 300 223¢ —14
November. ..o 432,700 2414 +134
December. oo e 290, 000 2418 —18
1962 J AU Y e e B18, 700 27 +27¢
February. ... ITTTTTTTTTTTTTC 511 300 27 0
BU B « 239, 000 27 0
DN +) o | SO 28%, 0600 2334 -3
P 2 933, 200 2144 —1%
June e 818, 200 PARZ3 —36
Week ending:
1962—Apr. 6 e ——————————— 65. 100 2634 -5
. RO 91. 000 2536 -1
1 4], 500 2634 +134
b7 O 54. %00 247§ —156
May 4 e c e eem—eeamcemem—ecamm————————aaa 112, 600 24 -8
| U &6, 500 224 —134
18 e —— e oo mem 157. 300 234 +14
2 SO 189. 700 2134 —244
June 1 e — e — e ————————— 523, 600 21 % +4U
B e e — e e e e m e — e ——— e e 206, 900 2034 —34
) L 192. 500 20 —3%
22 e e e me e . ——————————————— 150. 400 1934 - 54
O 210, 500 2144 +134

1 Net price change i3 measured from previous period’s closiug.

3 Ex-dividend.
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ArprENDIX XITI-B: TABLE 2c.—Volume and prices of 8 selecied stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)
BRUNSWICK CORP.

Reported Closing Net change
Date NYSE price for period 1
volume
Month:

1961~ BepterbOr. s e renencenrauncnamaaaaane cammamen 609, 700 6274 +6%
[16170) 11 SO SRR 621, 900 6536 -7%
NOVEMDET e e coaeeeceimecccmccacccamcaeneman—eann 698, 400 53 —234
DeCeIMDEr o o v et teccccmcacnccenamann——— 633, 800 5214 ~7

1962—JaANUArY - e e cecmecccccamamcma—men—ae 1, 820, 700 3814 -13%4
FebruarY - e e cce e cmeccceeccammmmeam——ann 788, 300 374% -1
BT -3 ) « DR T 531, 700 34 -3
AP e e e m—————— 548, 900 3216 —174
B €525 925, 000 2814 —358
JUNO e e ———————— 792, 200 2344 -5l

Week ending:
1962— A Pr. 6 e cmm e memmam 164, 200 3334 —5
18 e m——————— e mmmm 92, 300 33 —3%
20 e e e——————————————————— 174, 200 36 +3
2 e e ———————————————————— e 88, 900 331 —21%
MaY 4 e maca—cc e m e m 125, 400 3344 -l
1 e —— e m 82, 200 3278 —-34
18 e e ——————————————— 132, 900 3234 -1
2D 2 e ————————— 191, 900 277% —444
JUNE 1o e mee 500, 500 2834 +34
B e e e ————————————————— 148, 800 2654 —156
1 e e ————— 190, 400 2514 —138
2 e e ———————————— e 152, 500 2216 —234
P S 85, 600 23%4 +%
1 Net price change is measured from previous period’s closing.
3 Ex-dividend.
APPENDIX XIIT-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.
Reported Closing Net change
Date NYSE price for period 1
volume
Month:

1961 —September. . oo e mmam 788, 600 49%% +3
OCtObeT - e 639, 900 497% +3¥4
November. .. oo ccecccceeee 703, 500 5454 -+434
December. .o 784, 600 57 +2346

1962—JANUATY . - e ceccccm e e e m e m e mm e ———m m e 900, 200 571 +1%
February - oot 497, 200 5514 —2
March. e ————— 672, 500 56 +7%
N ) o | U OO 702, 200 53 -3
MY aeeemceeccceccceecm e cccccccmccmccmammmm——mmm— 1, 374, 0600 51 -2
TN e e e mme i ——m e 1, 038, 300 483¢ —29

Week ending:

1962—Apr. 153, 300 5574 —14
13 135, 000 55 —78
116, 200 5618 +114
233,900 5274 —31%

May 245, 500 5474 +2
265, 600 511¢ —34
287, 300 5214 4134

217,700 5015 —2
June 482, 400 50%% +14
210, 000 5076 444
268, 200 4934 —118
285, 500 4614 —3%
211, 400 4838 424

t Net price change is measured from previous period’s closing.
2 Ex-dividend.
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ArpENDIX XIII-B: TABLE 2e.—Volume and prices of 8 sclected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

INTERNATIONAL BUSINESS MACHINES CORP.

Reported Closing Net change
Date NYSE price for period t
volume
Month:

1961—September .. e 108, 000 538 +1814
October. .. 124, 800 58714 +491%
ENTLOEE) o 01 oY 96, 200 580 —7%

December. oo o 89, 700 579 -1

1962—January - o e e 118, 100 542 —37

February . oo e 81, 200 537 -5
March e 72, 500 53234 —414
Al e 173, 200 454 +1314
My e 644, 000 3921¢ +61%
JUBC e e 913, 600 33914 ~53%4

Week ending:

1962—ADr. 6 e 42, 900 52014 —1214
1 e e 27, 600 518 -2k

20 e e ——— e 20, 700 519 +1
27 e ————————— 50, 700 485%4 —331%
MaY 4 e 164, 900 486 4115
11 2 e 97,100 446 -394
18 e 93, 500 45115 +545

2 e 170, 200 39815 —53
June 1. . e 196, 400 385 —131%
8 e e 136, 700 371% —1334
10 e e 292, 300 3331 —37%
2 e 227, 000 320 —13%%
20 - e 225,400 33044 41934

1 Net price change is measured from previous period’s closing.
2 Ex-dividend.

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

E. J. KORVETTE, INC.

Reported Closing Net change
Date NYSE price for period t
volume
Month:

1961—September. oo e e e 64, 900 66 +-27%

(8761707 o) 153, 400 90 -+24

November.... 233, 400 111 +21

December. 2 467, 800 43 246
1962—January - - oo e o 575, 400 4014 —27%
February - oo e 222,000 41 +7%
MATCH._ e 497, 500 4814 +7%
ATl e 482, 700 5214 +4Y
B SN 1, 071, 600 3934 —13%
JUDe o o e 69, 000 3856 —%

Week ending:

1962— A DT, 6o ;e e 126, 000 5344 5
1 e 153, 300 5414 +76
20 e e ———— 106, 900 5434 +4
2 e 79, 800 5316 ~78
My 4o e ———— 153, 300 5018 —338
S 270, 800 4414 —5%%
R S 191, 600 46 —1%
2 e e e ——_— 220, 600 4034 —5%6
Jume  d o e 304. 600 40 -—34
- 212, 500 40%% 1
I e e e e 224, 500 3834 —134
e~ o e e 158, 400 3638 — 25
2 e ———————— —————— 221, 000 3834l +21%

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

STANDARD OIL CO. (NEW JERSEY)

Reported Closing Net change
Date NYSE price for period ¢
volume
Month:

1961—September. . oo oo cceecc e e ec—ae- 615, 500 4314 ~134

October.__ 830, 500 4614 3
November.. 819, 400 4834 17
December. . 831, 500 5034 4238
1962—January.._. 721. 100 +24
February. 674. 700 5534 +-23%
B Y O 539. 200 5456 —34
ADTIL. - e e —— 628. 600 534 —114
MBY oo o, 1, 036. 300 52 —13

JUNe e —————m———— 902, 100 50 -2

Week ending:

1962 ADr. B e ————m——————— 123, 500 5314 ~134

| T 126, 000 5344 0

20 e e m—————————— 137. 300 5544 +2
2 203. 600 5434 -4
MayY 4 e 177, 500 55 +1%
1l 2 e ———— 158, 900 5256 —1%4
S 185, 600 533¢ +34
D e ———— e 169, 300 51 —234
JURE Lo e mmeemmem 443, 300 5114 +14
B e ——————————————— 223, 500 5134 +4
5 1 S 247, 200 50 —13%
2 e ——————————— 160. 000 4834 —1Y4
2 217, 600 50 +1%

1 Nei price change is measured from previous period’s closing.
2 Ex-dividend.

AprPENDIX XIII-B: TARLE 2h.—Volume and prices of 8 selected stocks (monthly,
September 1961 to June 1962, and weekly, April to June 1962)

UNITED STATES STEEL CORP.

Reported Closing Net change
Date NYSE price for period 1
volume
Month:
1961—September. oo e mc—————m 212, 300 7974 —616
OCtODOT . o e ————— 244. 600 77 —27%%
NOVembeT. oo cmmemmnn 385, 000 77134 +-34
December. « o e ccce— e m———————— 402, 100 8% +4
1962—JaNUATY - - - et e mmae 416, 500 2% -6’

)Y O RO A 326, 600 7078 —15%
MATCH o e 473. 900 7034 —34
ADEiL . et cesa————— 1, 270. 200 5914 —~10%%
MY - e e e m e ———————————— 1, 227,900 5414 —53%

U8 o e e ———— 1, 141, 000 4434 -~10

Week ending:

1962 — A DI, 6 eeeccenecmecana—————— 114, 000 69%4 —23
1 e e cme—m———————— 287. 700 6634 —21
P I 273. 800 6374 -278
2T e m—————————————————— 545. 900 59014 —434
MaAY 42 e eevcineecrccecan——————————— 236, 400 5614 -17%

1 U 253. 000 5518 -1
18 e v c—————————— 203, 600 5674 +134
............................................. 263. 100 524 —454
June 1o e 401. 200 521 44
............................................. 210, 000 5036 —1%%
R 305. 700 4814 -2%4
2 e v —m———— et a——————— 315, 200 4236 —618
P+ 334,200 4414 +1%4

i Net price change is measured {rom previous period’s closing.
3 Ex-dividend,
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AppeENDIX XIII-C

LETTERS TO NYSE CLEARING FirRMS AND TO FirMS IN THEIR OMNIBUS ACCOUNTS
CONCERNING TRANsACTIONS ON 16 SpeEcIFIc DATES AND FOR 8 SELECTED STOCKS

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON 25, D.C.

SPECIAL STUDY OF
SECURITIES MARKETS

July , 1962

Gentlemen:

Under the provisions of Public Law 87-196 approved by
the President on September 5, 1961, the Commission is authorized
and directed to make a study and investigation of the securities
markets and the rules and practices relating thereto., The Commis-
sion 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,

Your oooperation is requested in supplying to the staff
of the New York office of the Special Study certain information
with respect to each of the following stocks for the dates listed
below:

Names of Stocks

Amevrican Telephone & Telegraph Co.
AVCO Corporation

Brunswick Corporation

Ceneral Motors Corp.

International Business Machines Corp.
Korvette (E. J.), Inc.

Standard 0il Company of New Jersey
United States Steel Corp.

Dates to be Covered

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

March 1962 15, 16

April 1962 27, 30

May 1962 i, 11, 14

June 1962 14, 15

96-746 O—63—pt. 4——61



940 REPORT OF SPECIAL STUDY OF SECURITIES MARKETS

Information to be Provided

1. Aggregate purchases and ssles 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. The following information with respect to each transac-
tion effected by your firm in each of the eight stocks for each of
the sixteen days listed above for the account of non-member customers
and members (other than specigzlists and floor traders) for whom your
firm clears:

a, name of security;
b. price;

c. trade date of transaction;

d, number of shares purchased or sold, including a
designation of all shares sold short;

e. nuneme and address of customer or member; 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.,
supplying confirmations to cover each such transaction,

A member of the Special Study staff will leave this letter
with you and will arrenge & convenient time for delivery of the
above information., However, this information should be delivered
to our staff on or before August 20, 1962,

Your continuing cooperation is sppreciated.
erely yours,

Milton H, Coh -

en
Director
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vy,
S

SECURITIES AND EXCHANGE COMMISSION
o~ WASHINGTON 25, D.C.

Q‘(,uam“

SPECIAL STUDY OF
SECURITIES MARKETS

August , 1962

Gentlemen:

Under the provision of Public Law 87-196 approved by the
President on September 1, 1961, the Commission is authorized and
directed to make a study and investigation 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 3special Study of Securitics 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 0il Company of New Jersey
United States Steel Corp.

Trade Dates

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

March 1962 15, 16

April 1962 27, 30

May 1962 1, 11, 14

June 1962 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:

1. 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:

a, 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

£. 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 Commission
225 Broadway
New York 7, New York
on or before September 14, 1962,

Your continuing cooperation is appreciated.
S 7 oux&\,\
Milton H, Cohen

Director
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ArpENDIX XIII-D

QUESTIONNAIRES IN-1, IN-2, AND IN-3—INSTITUTIONAL INVESTORS” TRANSACTIONS
IN CoMMON STOCKS

f

SECURITIES AND EXCHANGE COMMISSION
e WASHINGTON 25, D.C.

SPECIAL STUDY OF
SECURITIES MARKETS

SsuRey

July 20, 1962

To: Selected Institutional Investors

Gentlemen:

Under the provisions of Public Law 87-196 (1961), the Commission is
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 common 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 common 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 Exchange,
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 common 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.

American Telephone & Telegraph Co.
AVCO Corp.

Brunswick Corporation

General Motors Corp.

Korvette (E.J.) Inc.

International Business Machines Corp.
Standard 0il Co. of New Jersey

U.S. Steel Corp.

.

.

O NS WN
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You are requested to complete the enclosed Forms IN-1, 2 and 3 and
return them on or before August 14, 1962, to the Securities and Exchange
Commission, Special Study of Securities Markets, Washington 25, D.C.

Some of the institutional investcrs receiving this letter and the
enclosed Forms IN-1, 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 27, 1962, to the Securities
and Exchange Commission, Special Study of Securities Markets, Washington 25,
b.C.

Additional copies of Forms IN-1, 2 and 3, and Questionnaire IN-4, if
needed, may be obtained from the Securities and Exchange Commission, Publi-
cations Unit, Washington 25, D.C. All inquiries regarding Forms IN-1, 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 Mr. Henderson or Dr. Sidney M. Rebbins (Room 141 -
Telephone WOrth 2-4261) at the above address.

Sfhicerely yours,
Milton 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 COMMON STOCKS
{For Monthly, Weekly, and Daily Periods Indicated Below.)

BUDGET BUREAU NO, 71.8218
APPROVAL EXPIRES 4. 30.62

. Total holdings of common stocks :

Number 0f Shares . ......veeiveieiiisiiniraraaannnnns

NAME OF RESPONDENT

Market value ......... e e e

August 31, 1961

June 30, 1962

. Indicate below aggregate purchases and sales of all common stocks for the periods indicated. Include only
transactions for cash. Do not include exchanges, conversions, stock splits and stock dividends. In assembling
the figures, use trade rather than settlement dates.

PERIOD PURCHASES SALES
No. of Shares Dollar Amount No. of Shores Dollar Amount
1961 Sept.
Oct.
‘:’:' Nov.
g Dec.
X | 1962 Jan.
Feb.
Mur.
1962 Aar. 6
13
20
27
2 May 4
8 1
. 1
i 25
* June 1
8
15
22
29
1961 Nov. 3
[
15
16
77
1962 Jon. 29
30
Mar. 15
“ 16 —
2 Apr. 27
[}
30
May 1
n
14
23
2
31 ~
Jun. 14 3
15 °

{ Il use return completed forms noe lager than
August 14, 1962 to
SECURITIES AND EXCHANGE COMMISSION

Speciot Study of Securities Morkets
Waahingtan 25, D €

ay:

Certified complete, true and correct

{AUTHOR) ZED SIGNATURE}
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BUDGET BUREAU NO. 71.682%8

Form 'N__Z APPROVAL EXPIRES 9. 30. 62
ALL. COMMON STOCKS LISTED Ol THE NEW YORK STOCK EXCHANGE

NAME OF RESPONDENT

1. Total holdings of NYSE listed common stocks: August 31, 1961 June 30, 1962

Nuimber of Shares .....oovineie e coveiiieinnanns
Market value . ouvieiniine i e :

2 Indicate Lelow, for the periods indicated, aggregate purchases and sales ot all common stocks listed on the New
York Stock Exchange. Include only transactions for cash. Do not include exchanges, conversions, stock splits
and stock dividends. In assembling the figures, use trade rather than settlement dates.

Part A . TRANSACTIONS EXECUTED ON THE NEW YORK STOCK EXCHANGE
{ For Monthly, Weekly, and Daily Periods Indicated Below. }

PERIOD PURCHASES SALES
No. of Shares Dollar Amount No. of Shares Dollor Amount
1961 Sept.
Oct,
2 Nov.,
; Dec.
o
= 11962 Jan.
Feb.
Mar.
1962 Apr. 6
13
20
27 %
z Moy 4 1
o
z n
- 18
& 25
w
* June 1
8
15
22 i
2 .
1961 Nov, 3 - - - - .
]
i
i 15
| 16
i 7
| 1962 Jan. 29
| 30
Mar. 15
- 14
% 2
2 Apr. 27
30
May 1
n
14
28
29 —
k] — -
Jun, 14 ——— —— :
15 °
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Form IN~2
ALL COMMON STOCKS LISTED ON THE NEW YORK STOCK EXCHANGE

NAME OF RESPONDENT

Part B - TRANSACTIONS EXECUTED OTHER THAN ON THE NEW YORK STOCK EXCHANGE
( For Monthly, Weekly, and Daily Periods Indicated Below. )

PERIOD PURCHASES SALES
No. of Shares Dollar Amount No. of Shares Dollar Amount
1961 Sept.
Oct
“£ Nov
; Dec
o
X 1962 Jan.
Feb.
Mar.
1962 Apr. 6
13
20
27
g May 4
o
z 1
2 18
[} 25
w
> June 1
8
15
22
29
1961 Nov. 3
é
15 '
16
7
1962 Jon. 29
30
Mar. 15
" 1
< Apr. 27
3 pr.
30
May
n
14
28
2%
n H
Jun. 4 ;
15
Please return completed forms not later than
August 14, 1962 to Centfted complete, tnie and correct
SECURITIES AND EXCHANGE COMMISSION
Speciol Study of Securities Markets
L Washlngton 25, D.C. by:
{AUTHORI ZEO SIGNATURE]
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Form |N_3 BUDGET BUREAU NO, 71.8215
APPROVAL EXPIRES 9-30. §2

SELECTED COMMON STOCKS

NAME OF RESPONDENT

. Total holdinas 1n: August 31, 1961 Tune 30, 1962

TWAWE 67 3vecxy

Nuinber of Shares .ovouiviiiiiiniiioiiiaine vevevennns
Market value . .o.ieii it e,

2 lua-agte leloe all purchases and sales of the stock nam2d above, for the perious indicated. Include only
tunsceauns e cash. Do not include exchanues, conversicns, stock splits and stock tividends. In assenktling

« hyures, use trade rather than settlemsnt dutes

Part A . TRANSACTIONS EXECUTED ON THE NEW YORK STOCK EXCHANGE
( For Monthly, Weekly, and Daily Periods Indicated Below. )

054349

PURCHASES SALES
PERIOD
No. of Shares Dollar Amount No. of Shares Dollor Amaunt
] 1961 Sept.
! Oct. —_
‘£ ’ Nov.
-’-2 . Dec.
Q. .
= 11962 Jon.
‘ Feb.
: Mar
{
I: 1962 Apr. &
| 13
? 2
i 27
g May 4
% n
2 18
W 25
w
* June 1}
8
15
22
| 2
1961 Nov. 3
é —
{ 15
| 16
i ”
; 1962 Joan. X
’ 30
Mas. 15
" 16
% Apr. 27
o pr.
30
May 1
n
14
28
b=
N
Jun. 14
15
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Form IN-3

SELECTED COMMON STOCKS

NAME OF STOCK

NAME OF RESPONDENT

Part B _ TRANSACTIONS EXECUTED OTHER THAN ON THE NEW YORK STOCK EXCHANGE

(For Monthly, Weekly, ard Lailly Periods Indicated Below.)

949

DS 4140

PERIOD PURCHASES SALES
No. of Shares Dollar Amount No. of Shares Dollar Amount
1961 Sept.
Oct
é’ : Nov. -
z | Dec
Q |
Z 11962 Jan
Feb.
Mar.
1962 Apr. &
i 20
‘ 27
g May 4
o
z " -
w
" 18
& 2
w i S
x | June 1} -
i 8 e
! 15 -
| 2
29
1961 Nov. 3 ————
6
15
16
17
11962 Jan. 29 —_—
30
Mar. 15
16
5 Apr. B
= pr.
30
May 1
n
14
28
29
3
Jun. 14
15
1"l ase return completed forms not lacer than
August 14, 1902 to Certified complete, true and correct
SECURITIES AND EXCHANGE COMMISSION
Special Study of Securitias Markets
Washington 25, D.C. BY:
(AUTHORIZED SIGNATURE)
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ArpenDIX XIII-E

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

%‘ ; SECURITIES AND EXCHANGE COMMISSION
-

WASHINGTON 25, D.C.

SPECIAL STUDY OF
SECURITIES MARKETS

July 20, 1962

TO: Member 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 Commigsion in Washington, D. C. Extra copies are enclosed for
your own use.

For your convenience, paragraph 2110.20 of the Interpretations
and 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 1,
11, 14, 29, 31, June 14, 15, 1962, Form EX-6 is to be completed for the
trade date May 28, 1962,

Form EX-5 requests for each day, in eight selected stocks 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 back 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 Stock Exchange, or from the Securities and Exchange Commis-
sion, Special Study of Securities Markets, Washington, D. C.

96-746 0—63—pt. 4———62
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Your attention is directed to the provisions of Title 18,
U. S. Code Section 1001 which makes it a criminal offense to submit
false information to an agency of the federal government.

1f you have any questions concerning these forms, contact
Mr. Richard Meyer in New York (REctor 2-6363) or Mr. Gary Strum in
Washington, D, C. (Area Code 202, WOrth 2-1895). Please use the
form numbers (Form EX-5 and EX-6) in any inquiries.

Sincerely vours,

Director

Enclosures:
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 fmmediately adjacent thereto, such

as the smoking rooms, the various entrances and lobbies of the 11
Wall Street, 18 New Street, 12 Broad Street and 18 Broad Street
Buildings, and also means the telephone lobby in the first basement
of 11 Wall 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 tha member
who initiated 1it.



SHEET NO. FORM EX - 5 BUDGET BUREAU

APPROVAL NO. 71.8216
REPORT OF ALL ROUND-LOT TRANSACTIONS IN SELECTED STOCKS EXECUTED ON FLOOR OF THE NYSE
BUT INITIATED OR ORIGINATED OFF THE FLOGR* OF THE EXCHANGE
For Any Account In Which A Member, Member Organization Or Participant Therein Had An Interest

DAILY TOTALS For Nov. 3, 6, 15, 16, 17, 1961 and Jan. 29, 30; Mar. 15, 16; Apr. 27, 30; May 1, 11, 14, 29, 31; June 14, 15, 1962
(Please read instructions on reverse side carefully before filling out form)

Name of Member or
Member Organization

INDICATE IF TRANSACTIONS REPORTED IN COLUMNS
(3), (4 OR (5) REPRESENT ANY OF THE FOLLOWING:
TOTAL TOTAL TOTAL
NUMBER OF | NUMBER OF | NUMBER OF | oPENING OTHER PARTY (IES) Oftaats of pasifions ecquired Transoctions Por
TRADE STOCK SHARES SHARES SHARES POSITION IN JOINT ACCOUNTS by ecting os Roglonal Stock | & Anitrege Atcounts
DATE SYMBOL | BOUGHT SOLD LONG {SOLD SHORT | gACH DAY Exchange Odé-Let Dealer i
EACH DAY | EACH DAY | EACH DAY Spociuline g2l o« 1 3
Py Nema of i 1 i i z
] e i j H
Neme E ] 3 " 4
tn (2) {8y (&) (3) 16) m (11} (1] (o) 1) | 1] cim | (e 19}
» : 05.4347
As defined in A 2110.20 of I Certified complete, true and correct

and Instructions of NYSE Floor Treding Rules.
BY:

(NAME OF MEMBER OR PARTNER)

¥66

SLEMEYVIN SULLIYNDIS 40 XAALS IVIDALS J0 190ddy



1.

2,

3.

FORM EX5

INSTRUCTIONS

PERSONS AND TRANSACTIONS COVERED BY REPORT.

Report totals of all transactions in any stock listed in Instruction 3
which were executed on the floor but were initiated or originated off
the floor of the Exchange (as defined by paragraph 2110.20 of the
interpretations and instructions of the NYSE floor trading rules) for
all accounts in which a member, member organization or participant
therein had an interest. A participant in a member organization is a
general, limited or specisl partner in a partnership, or a voting or
non-voting shareholder of a corporation.

PERIOD COVERED BY REPORT.

For each of the trade dates November 3, 6, 15, 16, 17, 1961 and
January 2%, 30 reh 15, 16 xil 27, 30, May 1, 11, 16, 29, 31,
June 14, 15, 1962, report the daily totals of shares for each
stock bought, sold long and sold short. All reports are to be

based on trade (not blotter) dates,

STOCKS COVERED BY REPORT.

American Telephone & Telegraph T  International Business Machines IBM
Avco Corp. V Korvette Inc. KOR
Brunswick Corp. BC Standard 0il of N.J. J
General Motors Corp. GM U, S. Steel Corp. X

METHOD OF REPORT.

Column 5. Include "short exempt" sales in this column and specify on an
attached sheet the transactions included in this columm
which are "short exempt."

Column 6. Report the opening position each day of each stock listed
in Instruction 3 for all accounts in which a member, member
organization or participant therein had an interest. Designate
short position by an "S".

Columns 9 & 10, 1f all transactions reported on any line in columns 3,
4 or 5 represent an offset of a position that was acquired
. by acting as an odd-lot dealer-specialist on a regional stock
exchange, place a check in column 9 and write the name of the
regional stock exchange in column 10.

Column 1l. If all transactions reported on any line in columms 3, 4 and
5 represent transactions for an error account place a check
in column 1l1.

Columns 12, 13, 14 & 15, I1f all transactions reported on any lins
in colums 3, 4 or 5 represent arbitrage transsctions
indicate whether the arbitrage is domestic or interna-
tional by placing a check in columns 12 or 13, the other
market involved in the arbitrage (col. 14) and the other
security involved (col, 15). If the arditrage is be-

3o

8.

tween two securities listed om the Exchange, place
MMYSE® in column 14, 1If the arbitrage involves the same
security place a check in column 15.

Coluwms 9 - 15, If some but oot all trenssctions included as part
of the totals reported on each line in columns 3, & or 3
represent offsets of regionsl stock exchange odd-lot
¢saler- specialist positions or transactions for error
or arbitrage sccounts, attach a separate sheat shoving
the mumber of shares that were offsets of regional stock
exchange odd-lot dealer-specialist positions, the nusber
of shares that represent transsctions for sn error accowmt
snd the number of shares that represent transsctions for
an arbitrage account,

JOINT ACCOUNTS

1f any mesbar or membar organigation participated io any joint
account with another meaber or membar organisation, report all
transactions for the joint sccount on the form of only one partici-
pant in the joint account do not report tha transactions on both
forus. The membsr or meaber organisstion not reporting the joint
account transactions should indicats the nase of the mamber or
mesber organisation on whose forms the transactions ars reported.

1f the joint sccount 1s with a person or orgenizstion not a member
or wesber organizstion of the NYSE or with a person not & participant

in o wember organization report all transactions on this forw in
totsl.

Report the name(s) of the other participsnt(s) in the jolat sccount
and their percentage of participatioa in colums 7 snd 8,

GENERAL INSTRUCTIONS

s. Report only transactions which were executed on the floor of the
Exchange but initiated or originated off the floor.

b. Report only round-lot transactions.

e. Sudbject to the requirement that you show separate totals for each
day in each stock, you may 1ist such totals in sny convemient
order.

d. Do mot use ditto marks ("), "do,” or other symbolsj write out
s11 duplicated informstionm.

lmu—l-u‘pnn-munnnhh-ahunhhh‘nu‘, 1962 00!

Securities and Exchaage Commission
Washington 25, D. C.
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HEET MO FORM EX - 6 APPROVAL Mo 3156218
REPORT OF ALL ROUND-LOT TRANSACTIONS IN SELECTED STOCKS EXECUTED ON FLOOR OF THE NYSE
BUT INITIATED OR ORIGINATED OFF THE FLOOR* OF THE EXCHANGE
For Any Account In Which A Member, Member Organization Or Participont Therein Had An Interest
For Trade Date: May 28, 1962
(Please read inatructions on reverse side carefully before filling out foram)
Name of Member or
Menber Organization
INDICATE IF TRANSACTIONS REPORTED IN COLUMNS
(3), {4 OR (S) REPRESENT ANY OF THE FOLLOWING:
TIME OF NUMBER OF { NUMBER OF | NUMBER OF OTHER PARTY (IE$) Offasts of pesitiens sequired | Trensections For
BEACH $TOCK SHARES SHARES SHARES OPENING esting as Roglanal Steck | 2 Arhitrags Acssvats
TRANS. | SYMBOL |  BOUGHT | SOLD LONG sou: swort| <t | posimion It OINT AccotiTs i i% 3
ACTION [ 3] 2 H N 22
3 [t | 1] il
. 1 3 LA i
-—e -
(1) t2) () t4) 1) te) t1 ) [TYI A1)) (o) il v el e (ie)
" As defined in A 2110.20 of 1 Certified complete, true and correct 0s- 4348

f
and instractions of NYSE Floor Trading Reles

8.

JURa

{NAME OF MEMBER OR PARTNER)

J0 1y0odad  9G6

TVIDAdS
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FORM EX-§

INSTRUCTIONS

PERSONS AND TRANSACTIONS COVERED BY REPORT.

Report separately each transaction in each stock l:sted in Instruction 3
which was executed on the flior but was initiated or originated off

the floor of the Exchange (as defined by paragraph 2110,20 of the inter~
pretations and instructions of the NYSE floor trading rules) for all
accounts in which a member, member organization or participant therein
had an interest. A participant in a member organization is a general,
limited or special partner in a partnership, or a voting or non-voting
shareholder of a corporation.

PERIOD COVERED BY REPORT.
For the trade date May 28, 1962.
STOCKS COVERED BY REPORT.

American Telephone & Telegraph T  International Business Machines 1IBM

Avco Corp. AV Korvette Inc. KOR
srunswick Corp. BC Standard 0il of N.J. J
Seneral Motors Corp, GM U. S. Steel Corp. X

METHOD OF REPORT.

Column 1, Time of each transaction is the time the report of execution
was clocked in the office. If the time is other than Eastern
Daylight Time indicate the time zone at the top of colummn 1.

Column S. 1Include "short exempt'' sales in this column and specify by an
(*) the transactions included in this column which are “short
4 exempt."

Column 7. Report the opening position of each stock listed in Instruction
3 for all accounts in which a member, member organization or
participant therein had an interest. Designate short position
by an ng "

Columns 10 & 11. I1f any transaction reported in columns 3, 4 or 5
represents an offset of a position that was acquired by acting
as an odd-lot dealer-specialist on a regional stock exchange
place a check in coiump 10 and write the name of the regional
stock exchange in column 11,

Column 12. If any transaction reported in columms 3, 4 and 5 represent
transactionn for an error account place a check in column 12.

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 (col, 16).
I1f the arbitrage is between two securities listed on the
Exchange place "NYSE" in column 15. If the arbitrage involves
the same security place a check in colum 16.

JOINT ACCOUNTS.

1f any membar or member organization participated in any joint
account with another msmber or member organization, report all
transactions for the joint account on the form of auly one par-
ticipant in the joint account; do not report the transactiens
on both forms. The member or membar orgsnization not
reporting the joint account transactions should indicate the
name of the meaber or member organization on whose forms the
transactions are reported.

If the joinc 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 yxeport all transactions on this form in total.

Report the name(s) of the other participant(s) in the joint account and
their percentage of participation in columns 8 and 9.

GENERAL INSTRUCTIONS.

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

b. Report only round-lot transactions.
¢, You may iist the transactions in any convenient order.

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

Retun completed forms as s00n as possible but not later than Asgust 20, 1962 2o

Securities and Exchange Commission
Washington 25, D. C.
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