
CHAPTER XI 

CHARACTERISTICS AND PRICE IMPACTS OF BWCK TRADING 
IN CoMMON STOCK LISTED ON NYSE 

A. INTRODUCTION 

The preceding chapter dealt with all forms of institutional trading 
in common stocks. The most dramatic effect, however, of increased 
institutional securities transactions has been the growth of block trad
ing This chapter describes the characteristics of block trades, the 
processes by which such trades are assembled and executed and their 
price impacts. Because of limitations on the Study's resources, only 
block trades in common stocks listed on the New York Stock Exchange 
("NYSE") are considered. Although block trades on the NYSE it
self are analyzed in the greatest depth, the chapter also deals with block 
trades in NYSE-listed stocks in all other markets as well. 

A definition of block trade is necessary. The term could be defined 
as a securities transaction that, because of its size or other character
istics, requires special handling. For example, the Commission has 
previously defined a block trade as "a transaction in which a member 
firm, by reason of the size of the order in relationship to conditions 
in the exchange auction market, reasonably concludes that it is in 
the interest of the customer to search and negotiate for a matching 
interest on the other side of the market (including negotiating as 
principal with the customer) rather than to accept or submit a bid 
or offer in the ordinary course of the auction market." 1 National secu
rities exchanges, however, do not keep records sufficient to determine 
the application of this definition to particular transactions. More
over, the definition by its own terms is inapplicable to third market 
transactions. For the purposes of this chapter an arbitrary definition 
must be selected. 

The NYSE defines block trades in terms of the number of shares 
involved and keeps records of all transactions of 10,000 shares or 
more. Regional stock exchanges similarly define block trades in terms 
of the number of shares involved but keep records of transactions 
down to lower amounts. The Study's analyses of block trades will deal 
with transactions in excess of a given number of shares (depending 
on the market involved). In analyzing these transactions an attempt 
will be made to isolate those objective characteristics that require spe
cial treatment in execution. 

A number of the practices described in this chapter pose actual or 
potential regulatory problems. In some cases pertinent regulatory 
provisions are cited, and existing interpretations of them may be 

1 Securlt1es'Exchange Act Release No. 8791 (Dec. 31, 1969), p. 4. 
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described. No comprehensive attempt, however, has been made to point 
out all such situatIOns; and no attempt at all has been made to resolve 
any regulatory matters. That will be done in the recommendations 
phase of the Study. Thus, the absence of discussion of regulatory prob
lems in connection with any practice described in this chapter should 
not be taken as an implication that none exists. 

B. EXTENT AND GENERAL CHARACTERISTICS 

1. Data Used 

General volume statistics on block trading in NYSE-listed stocks 
are regularly collected by the Commission and by the NYSE. The 
NYSE data is regularly reported by it to the Commission. In additiorl 
to these data sources, the Study purchased machine processable data 
on NYSE block trades from Vickers Associates, Inc., and collected 
additional new data from regional stock exchanges and third market 
firms in response to questionnaires. 
a. V icker8 card8 

The NYSE collects information on all transactions of 10,000 shares 
or more on that exchange, including openings.2 This data is published 
by Vickers Associates, Inc., and was made available to the Study in 
punch card form by Vickers for the period July 1, 1968, to September 
30,1969. There was a total of 17,172 such block trades. For each block 
trade the punch card contained the date, the price of the block, the 
price of the prior trade, the number of shares and whether the block 
was crossed. A block trade is considered to be a cross if the same 
broker-dealer represented the entirety of both the purchase and sale 
sides, or if it lost only a small part of one side to the floor; for ex
ample, to the specialist or the specialist's book.2n 

b. Oollected by the Study 
Neither Vickers nor any other service keeps similar data about in

dividual block trades on the regional stock exchanges or in the third 
market. The Study collected data on such trades directly from the 
regional exchanges and third market firms. These data, together with 
a comparable subsample of the Vickers data for the same time periods, 
were used for comparison of block trading in different markets. 

Data about individual transactions are not regularly kept in con
venient form by these respondents. Since it would have been overly 
burdensome to collect data from them about all block trades -for the 
entire period covered by the Vickers cards, the Study decided instead 
to take a four week sample of the block trades in the List A3 stocks 
traded on the NYSE. The four weeks selected were September 9-13 

• According to a one-week survey by the NYSE, see sec. C.1.a, below, only 9.2 percent of 
all transactions of 5,000 or more shares on that exchange are openings. Of these openings, 
almost half have a single tranAaction that accounts for at least 90 percent of the shares 
Involved. Presumably, non block openln/:s constitute even a smaller proportion of all 
transactions of 10,000 or more shares. Thus, It Is unlikely that the Inclusion of nonblock 
openings has led to any significant distortions. 

2. See sec. C.2.b., below, with respect to some Inaccuracy In the application of this 
definition of a cross. 

• See ch. X, app. A. above. Although List A Is not strictly a random sample of NYSE
listed stocks, the Study does not believe that any biases that may exist In the sample are 
substantial. 
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and November 12-15, 1968, and June 16-20 and August 18-22, 1969.4 
The selection criteria were whether the week was before or after De
cember 5, 1968,5 the movement of the Dow Jones Industrial Average 
and the volume of trading on the NYSE. The characteristics of each 
week selected were as follows: 

Week 

~e:v~'192-!t5,1~::8_~::: ::::::: :::::::::::: :::::::: :::::::::: :::::::::::::: :::: June 16-20, 1969 ___________________________________________________________ _ 
Aug_ 18-22, 1969 ___________________________________________________________ _ 

Dow Jones 
Industrial 

Average 

-4_04 
+6_90 

-18.68 
+16.37 

NYSE volume 
(shares) 

51,045,000 
62,876,000 
56,457,000 
50,303,000 

Although the data concerning block trades on the regional stock 
exchanges and in the third market are limited to these four weeks, the 
Study was able to obtain data on trades down to 2,000 shares in size, 
as contrasted with the 10,000 share minimum for the Vickers cards.G 

(1) Form I-lB.-Every broker-dealer that makes over-the-counter 
markets in common stocks listed on the NYSE must file quarterly 
transaction reports with the Commission on Form X-17A-9(2). All 
nonmarket-makers must file quarterly reports with the Commission 
on Form X-17A-9(3) with regard to any over-the-counter transac
tions in common stock listed on the NYSE involving $25,000 or more 
and between a public buyer and a public seller. Form 1-18 was sent to 
every broker-dealer that had filed a report on either Form X-17A-9 
(2) or Form X-17A-9(3) for any quarter in which one of the four 
reporting weeks fell. In addition, the questionnaire was sent to one 
broker-dealer that arranges such transactions on a retainer basis 7 

and another firm that advel'tised itself as engaging in similar business. 
The form was sent to a total of 38 firms. of which 15 replied that they 
had reportable 'transactions during the period studied. Another broker
dealer did report some transaotions, but they were excluded from the 
analysis bec<'tuse the broker-dealer is a wholly-owned subsidiary of a 
mutual fund management oompany, 'and all the transactions were for 
the fund .. 

For each block trade the Study obtained the name of the stock, the 
date of the block trade, the type of transaction (principal at risk, risk
less principal or agency) and the market in which it was executed.s 

• The two weeks In 1968 contained only four trading days each. 
• Customer-directed glveups were abolished by most national securities exchanges on that 

date, and a volume discount was Included In their commission rate schedules. See ch. XIII. 
B.5, below. The two weeks in 1968 may not be wholly representative of trading patterns 
prior to December 5, 1968. The Board of Governors of the NYSE approved the chan~es on 
October 10, 1968; and they were actively discussed throughout that year. The Study. 
however, had planned to co-ordinate Its data with related data collected by the Federal 
Reserve Board. Moreover. It would have been necessary to go back Into 1967 to select weeks 
In which trading patterns were entirely unaffected by the proposed changes. 

• Respondents were Instructed to aggregate as a single block trade all executions that 
occurred at or about the same time and were part of the same transaction, even though 
the executions might have been separately confirmed and/or separately printed on a 
stock exchange ticker tape. Since the main tape print of a NYSE block trade usually ac
counts for almost the entire block, the NYSE and regional data can be compared without 
significant distortions. 

7 Although this broker-dealer's activities are often referred to as "fourth market," that 
term Is better used for transactions that do not Involve any broker-dealer whatsoever. 
See sec. C.5. below. 

8 The questionnaire Included any block trades on national securities exchanges by the 
third market firms. 
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For each purchaser or seller that participated in the block trade the 
Study ascertained the number of shares purchased or sold, the price 
per share (after the addition or deduction of any broker-dealer 
charges), the name of any other adviser or institution that placed the 
order and whether the third market firm had investment discretion 
over the account and/or received any special fees for investment 
advice. 

A total of 801 third market block trades was reported on Form 1-18. 
There were an additional 17 agency trades executed on registered se
curities exchanges,9 two riskless principal trades in which one side was 
executed over-the-counter and the other side on an exchange and 29 
principal-at-risk transactions executed on exchanges. 

(2) Form /-19.-This questionnaire was sent to the seven regional 
stock exchanges on which stocks listed on the NYSE are traded. Fiveof 
these exchanges had reportable transactions during the four weeks. 

For each regional stock exchange block trade the Study requested 
the name of the stock, the date of the trade, the number of shares, the 
price per share/o whether the exchange had a specialist assigned to 
the stock and, if so, the number of shares purchased or sold by the 
specialist. If the same broker-dealer was on both the purchase and sale 
SIdes of all or any part of the block trade, the regional stock exchange 
was requested to furnish the name of the broker-dealer and the num
ber of shares that it "crossed." This broker-dealer was to be the one 
actually responsible for bringing the block trade to that exchange
not necessarily the broker-dealer(s) that executed and/or cleared it. 

The total number of block trades reported on Form 1-19 was 880. 

2. Growth of NYSE Trades over Time 

As an important market factor, block trading is a relatively recent 
phenomenon. The NYSE has maintained sta.tIstics on transactions 
involving 10,000 or more shares since the fourth quarter of 1964. As 
Table XI-1 indicates, the dollar volume of NYSE block trades in
creased almost elevenfold in absolute magnitude from that quarter 
to the third quarter of 1970, and its percentage of total NYSE dollar 
volume more than septupled. Prior to the third quarter of 1970 it 
appeared that the percentage of total NYSE dollar volume might be 
leveling off. The large increase in that quarter, however, casts doubt 
upon any such conclusionY 

• Two of these were crosses by thIrd market firms that were members of the exchange 
of execution. 

10 ThIs Is the price before the addition or subtractton of any broker-dealer charges
that Is, the price prInted on the regIonal exchange's ticker tape, If It had one. 

II The average size of NYSE block trades has not Increased much over time. In 1965 It 
was 22,230 shares. In 1969 It was 26,570 shares. 
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TABLE XI-l 

Quarterly Dollar Volume of NYSE Block Trades 
and Percent of Total NYSE Dollar Volume 

Dollar Volume Percent of Total 
Quarter (Millions) NYSE Dollar Volume 

1964 IV 298 2.1 

1965 I 470 2.9 
II 480 2.9 
III 429 2.6 
IV 479 2.0 

1966 I 723 2.6 
II 829 3.0 
III 830 3.8 
IV 921 4.3 

1967 I 1,326 4.5 
II 1,585 5.1 
III 1,659 5.4 
IV 2,237 6.7 

1968 I 2,034 6.5 
II 3,206 7.8 
III 3,092 9.4 
IV 4,629 11.7 

1969 I 4,083 12.1 
II 4,031 11.8 
III 3,516 12.4 
IV 3,987 11.9 

1970 I 3,458 12.7 
II 2,629 10.4 
III 3,288 14.8 
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The dramatic increase in block trading volume can be contrasted 
with the relatively much smaller increase in other sizes of transac
tions on the NYSE. For example, from the first quarter of 1967 to the 
abnormally low third quarter of 1970, the number of block trans
actions increased by 259 percent while the number of 100-share trans
actions decreased by 38 percent (Table XI-3). During the same pe
riod the number of shares in block transactions increased by 229 per
cent (Table XI -4) . 

Block trades are most easily initiated by institutional investors that 
manage large portfolios rather than large numbers of small port
folios. The two most important large portfolios are those of pension 
funds and mutual funds. The proportiop. of all stock held in these 
types of portfolios has been increasing, as have the activity rates of 
these portfolios (Table XI -5). Nevertheless, the increase in the vol
ume of block trading has been considerably greater than the increase 
in the activity of these types of portfolios. From the first quarter of 
1965 to the third quarter of 1970 the ratio of the combined common 
stock activity of pension funds and mutual funds to NYSE block 
volume fell from 5.1-to-1 to 2.0-to-1 (Table XI-6). Thus, it is highly 
unlikely that the increase in NYSE block trading resulted solely 
from the increased activity of pension funds and mutual funds. Rather, 
it seems that the ratio of the total activity of these pol'tfolio 
types, and possibly others as well, to the dollar volume of block trades 
has fallen sharply over the last few years. In other words, a larger 
proportion of their total trading is now done in blocks. 

3. Markets Used 

The only comprehensive data on the percentage of the total volume 
in NYSE-listed stocks that is executed on the NYSE itself, on the 
regional stock exchanges and in the third market are for the last 
quarter of 1967 through the last quarter of 1968. As shown on the 
following table, the NYSE's proportion of that volume remained 
fairly constant during that period at about 88 percent of the total. 
The regional stock exchanges accounted for about 8 percent and the 
third market for 3 to 4 percent. 

TABLE XI-2.-PERCENTAGES OF TOTAL SHARE VOLUME IN STOCKS LISTED ON THE NEW YORK STOCK EXCHANGE 

(Including preferred stock and rights( 

Quarter 
Regional 

NYSE exchanges 
Third Secondary 

market I distributions 

1967 : IV __________________________________________ _ 
88.1 7.9 3.0 0.9 196 8: L _________________________________________ _ 
88.6 7.5 3.4 0.4 11. _________________________________________ _ 
88.2 7.7 3.0 0.8 

111 ______ ------------------------------------ 87.8 8.0 3.5 0.6 IV ___________ ] ______________________________ _ 
87.7 7.8 4.0 0.5 

I Common stocks only. 

Source: Regular reports to the Commission by the NYSE. regional exchanges and third market dealers. 

Since the first quarter of 1969 the percentage relationship of third 
market to NYSE share volume has continued to grow from 4.0 per
cent to 5.9 percent in the second qU'arter of 1970 (,fable XI-7). Week
ly samples of the NYSE, four largest regional stock exchanges and 



1543 

12 largest third market firms indicate that third market volume in
creased even more in the third quarter of 1970, and regional exchange 
volume in all listed securities has increased over its level during the 
first quarter of 1968 (Table XI-8). 

The data collected by the Study exhibit a lower degree of concen
tration on the NYSE of the block volume in common stocks listed 
on that exchange. As shown in more detail in Table XI-9, the NYSE 
accounted for 66 _percent of the number of block trades (10,000 shares 
or more) in NYSE-listed stocks in 1968 and 69 percent of the num
ber of shares in these transactions. In 1968 the regional stock ex
ohanges accounted for 19 percent of the number of block trades and 
16 percent of the number of shares. That year the third market had 
15 percent of the number of block trades and 16 percent of the num-
ber of shares. . 

The NYSE's proportion of block volume in its stocks declined 
in 1969. In that year it had 57 percent of the number of block trades 
and 65 percent of the number of shares. The respective figures for 
the regional exohanges were 21 percent of the number of blocks and 
18 percent of the number of shares. The figures for the third market 
were 22 percent of the blocks and 17 percent of the shares. Both the 
regionals and the third market increased their proportions of the 
total block volume over their 19681evels,u 

4. Size Distribution 

There are no dramatic differences among the NYSE, the regional 
exchanges and third market with respect to the size distribution of all 
transactions of 10,000 or more shares in those markets. 

In 1968,74 percent of the NYSE blocks and 39 percent of the NYSE 
block shares were in blocks of 10,000 to 25,000 shares. Sevent),,-six 
percent of the regional blocks and 44 percent of the regional block 
shares and 76 percent of the third market blocks and 41 percent of 
the third market block shares were a'lso in that category. Comparable 
figures for 1969 were 75 percent of the NYSE blocks and 39 percent 
of the NYSE block shares, 78 percent of the regional blocks and 45 
percent of the regional block shares, and 86 percent of the third mar
ket blocks and 56 percent of the third market block shares. The pro
portion of NYSE block trades in excess of 25,000 shares tends to be 
greater than the proportion in the other markets. Otherwise, with 
the exception of the third market in 1969, when the proportion of 
blocks in the 10,000 to 25,000 share category increased substantially, 
the markets did not differ greatly in the size distribution of their 
block trades of 10,000 shares or more when measured by the number 
of shares (Tables XI -10 to XI -15) . 

The above relationships also hold when block trades in the three 
markets are classified in terms of the dollar amounts involved (Tables 
XI-16 to XI-21).1s 

12 Although the dlll'erence between the two years results primarily because of the dlll'er
ence between the first week of the sample and the other three and may not have great 
statistical significance, It Is confirmed by comparable figures for the trading In all listed 
securities during dlll'erent weeks (Table XI-8). 

13 The significant decrease In total doUar size for all markets between 1968 and 1969 
appears to have been accounted for largely by the decrease In the price of most stocks In 
those markets. 
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5. Day-to-Day Variations in the Number of Stocks Involved 
in NYSE Block Trades 

On an average day during the period July 1, 1968, to late September 
1969 one or more block trades occurred on the NYSE in 50 different 
stocks. Block trades occurred on that exchange in at least 15 different 
stocks every day. On 73 days block trades occurred in 41 or fewer 
stocks. At the other extreme, block trades occurred in 63 or more 
different stocks on 44 days (Table XI -22) .14 

The decision of an institution to engage in a block trade may arise 
from some event unique to itself; for example, a research report by 
its own analyst or an increase in withdrawals of funds. It may also 
arise from some event applicable to other institutions as wel~; for 
example, a research reJ?Ort by a broker-dealer 'or news affectmg' a 
particular company or mdustry. The distribution of days according 
to the number of stocks involved in block trades varies from the dis
tribution that would be expected from ohance if (1) the expected 
number of stocks in which block trades took place was the same on 
every day, and (2) all block trades in a single stock arising from a 
single such "triggering event" occurred on the same day.15 It is sub
stantially flatter-that is, there are more days with few or many 
stocks-than would be expected from chance (Tu;bles XI-22 and 
XI-23). Consequently, one or both of the two assumptions must be 
invalid. 

To test the first of the two assumptions a regression analysis was 
run between the number of List A stocks involved in NYSE block 
trades on a given day and various characteristics of the day. It was 
found that the average number of stocks per day increased by 24 per
cent from 1968 to 1969. A positive relationship was found with daily 
share volume in the List A stocks, and a weak inverse relationship 
was found with the change in share volume from the previous day. 
On the average, there were two fewer stocks involved in NYSE block 
trades on Monday than on other days (Table XI-24).16 The existenoe 
of such relationships between the number of-stocks involved in NYSE 
block trades on a given day and other characteristics of the day indi
cates that the expected number of stocks involved in NYSE block 
trades is not the same on every day. The analysis described in this 
paragraph does not, however, indicate whether all block trades in 
a single stock arising from a single triggering event occur on the 
same day. 

A further test was made to ascertain whether the actual distribu
tion of days according to the difference between the actual and ex
pected number of List A stocks involved in NYSE block trades 
matched the distribution that would be expected if all block trades 
arising from a single triggering event occurred on the same day. In 

.. Similar day-to-day variations occurred in List A stocks. On the average day 22 of them 
were Involved In block trades (Table XI-23). 

15 Under the assumptions stated in the text the distribution of days sbould follow the 
Poisson probabll1ty law. See E. Parzen, Modern Probability Theory and Its Applications, 
251-204 (1960). . 

10 There also was a statistically insignificant tendency for more stocks to be involved 
on Thursdays, which was unrelated to whether the previous day was one of the Wednes
days in 1968 when the NYSE was closed. 



1545 

calculating the expected number of days the relationships revealed 
in the previous regression analysis were utilized. A close agreement 
between the actual and expected differences was in fact found (Table 
XI-25). This result strongly supports the hypothesis that block trades 
in a single stock resulting from a given triggering event tend to occur 
on ono day and are not spread out over subsequent days. Any cluster
ing of block trades tends to occur within a single dayY Moreover, the 
close fit between the two sets of numbers confirms the results of the 
first regression and indicates that no other variables that are strongly 
related to the daily number of stocks involved in block trades were 
omitted from the analysis. 

6. Day-to-Day Variations in Price 

The Study calculated the difference between the price of transac
tions of 10,000 shares or more in all markets and the previous day's 
closing price on the NYSE in the pertinent stock. This analysis was 
'lWt intended to measure the price impact of block trades.Is It was only 
for comparative purposes to ascertain whether block trades in one of 
the markets systematically trade with price differences dissimilar to 
those in the others. 

The analysis indicates that block trades on the regional exchanges 
and in the third market tend to trade with smaller price differences 
from the previous day's close on the NYSE than block trades executed 
on the NYSE itself.IO There is also some tendency for the larger 
block trades to tra,de further away from the previous day's close than 
the smaller ones. Neither of these relationshIps is constant, however; 
and no findings of particular significance are mdicated by the analysis 
Tables XI-26 to XI-31). 

7. Average Price Per Shares of Shares Traded 

Although the value per share of all shares traded on the NYSE 
differs considerably from all shares tra,ded in the third market, and 
possibly on the regional exchanges as well,20 there is no such difference 
in transactions of 10,000 shares or more. This probably arises because 
block trading on the NYSE, like all third market trading, is pri
marily institutional. The share-weighted average value per share of 
the shares traded on the NYSE was $44.13. The comparable figures 
for the regional exchanges and the third market were, respectIvely, 
$43.33 and $43.45. Although there were substantial differences among 
these markets when the 1968 and 1969 transactions are considered 
separately, there is no particular pa;ttern to these differences. It is 
likely that they arise merely because of variations in the sample 
(Table XI-32). 

17 The test used Is not extremely sensitive. Consequently, there may be some weak 
relationships ltIDong block trades In the same stock on separate days that do not show up. 
See, for exltIDple, sec. C.2.d, below. 

,. See pt. D, below, for that analysis. 
19 Thl" Is probably explained In most part by the reluctance of Institutions, regional mem

ber8 and/or third market firms to trade on the regional exchanges and In the third market 
out~lde the current range for the day on the NYSE. See secs. S.3.d and CA.f, below . 

.. In 1969 the share-weighted average values per share of alI shares traded on the NYSE 
and In the third market were, respectively, $40.84 and $45.86. The comparable figures for 
1968 were $43.96 and $49.98. 

53-940--71--pt.4----11 



TABLE Xl-3 

NEW YORUTOC!< EXCHANGE 

No. of Transactions 

TOTAL ODD-LOT 100 SHARE 200 SHARE 300-900 1,000-9,200 !Q,QQQ~ QlZ:er 
1967 (a) (b) (b) (b) (b) (b) 
1st Q 7,660,611 2,561,187 3,068,492 858,424 982,452 188,671 1,385 
2nd Q 7,476,156 2,493,858 2,934,628 836,482 997,720 202,818 1,650 
3rd Q 7,537,662 2,492,434 2,968,386 852,540 1,013,946 208,631 1,725 
4th Q 7,785,351 2,513,421 3,092,474 891,578 1,067,696 218,257 1,925 

1968 
1st: Q 7,098,816 2,373,848 2,711,732 793,828 1,002,794 

I' 
214,623 1,991 

2nd Q 8,918,065 2,891,905 3,394,888 1,021,408 ;,.1,309,188 11 297,723 2,953 
3rd Q 6,838,625 2,287,993 2,543,760 765,678 t~,1,002,906 235,623 2,665 
4th Q 7,586,607 2,479,485 2,814,616 855,826 

.. 
; 1,146,536 286,499 3,645 
~' 

1969 
1st Q 6,280,631 2,119,471 2,237,522 681,010 978,290 260,848 3,490 
2nd Q 6,292,138 2,084,176 2,181,602 692,338 1,036,796 293,303 3,923 ( 

3rd Q 5,623,965 1,742,323 1,958,348 624,954 " 701,646 233,251 3,443 
4th Q 6,755,095 2,153,125 2,617,364 820,756 879,930 279,644 4,276 

1970 
1st Q 5,115,875 1,672,939 1,876,424 619,992 703,258 .239,312 3,450 
2nd Q 5,530,651 1,627,141 2,070,680 719,920 838,938 270,388 3,584 
3rd Q 5,069,156 1,347,693 1,887,340 707,584 838,060 283,916 4,563 

(a) Odd~lot volume is reported to the SEC by the odd-lot dealers with both the number of shares purchased and the 
number of shares sold. The number of transactions is computed by dividing the total of purchases plus sales by 
30, the historical average number of shares per odd-lot trade. 

(b) Round-lot volume is reported to the SEC by the NYSE showing th~ number of trades at various 'sizes as printed 
on the ticker tape (not as cleared). The number of tranSactions is computed by doubling the total number of 
tape prints, which assumes one buyer and one seller per trade~ This understates the number of parties to 
larger transactIons. Round-lot totals include both offsetting transactions by the oed-lot dealers and tradIng 
by other members for their own accounts, estimated to average around 25 percent of the total. 

-Cl 
~ 
~ 



TABLE XI-4 

NEW YORK SIOCK EXCHANGE 

No. of Shares (in millions) 

(1) (2) (3) (4) (5) (6) 
TOTAL ODD-LOT ROUND-Lor 100 SHARE 200 SHARE 300-9,900 

1967' (a) (b) (c) (c) (c) (d) 
1st Q 706.1 76.8 629.3 153.4 85.8 356.1 
2nd Q 711.7 74.8 636.9 146.7 83.6 366.8 
3rd Q 720.4 74.8 645.6 148.4 85.3 370.0 
4th Q 754.0 75.4 678;6 154.6 89.2 381.1 

1968 
1st Q 701.2 71.2 630.0 135.7 79.4 365.0 
2nd Q 931.8 86.8 845.0 169.7 102.1 498.8 
3rd Q 733.6 68.8 665.0 127.2 76.6 392.5 
4th Q 865.9 74.4 791-.5 140.7 85.6 465.5 

1969 
1st Q 739.8 63.6 672.2 111.9 68.1 401.5 
2nd Q 791.5 62.5 728.9 109.1 69.2 446.5 
3rd Q 701.6 52.3 649.3 97.9 62.5 392.7 
4th Q 860.9 64.6 796.3 130.9 82.1 476.3 

1970 
1st Q 702.8 50.2 652.6 93.8 62.0 393.2 
2nd Q 756.8 48.8 708.0 103.5 72.0 437.3 
3rd Q 790.0 40.4 749.6 94.4 70.8 462.8 

(a) "Total of columns "(2) and 0). 
(b) Total odd· lot shares purchased and sold, as reported to the SEC by the odd· lot dealers. 
(c) Total round-lo~ shares sold, as printed on the ticker tape and reported by the NYSE to the SEC. 
(d) Residual of column (3) less columns (4), (5) and (7). 
(e) Total number of shares as tabulated by Vickers Associates, Inc., from block trade reports to the 

NYSE at the specialist post. 

(7) 
10,000 & Over 

(e) 
33.9 
39.7 
42.0 
53.8 

49.0 
74.4 
68.7 
99.7 -01 

~ 
~ 

94.7 
104.1 

96.2 
107.1 

103.6 
95.2 

12] .6 
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TABLE XI-S 

__ ~ockholding and Common Stock A~tivity Rates of Private 
Nonln.!.u_r:e_d_~en_s2-0n Funds and Open-end-Investment Company 

I 

.' 
~-

1964 1965 1966 1967 1968 1969 

Year End Sto~kholdings 
(billions of dollars) 

Private Noninsured Pension Funds 33.5 39.7 38.5 49.5 59.3 57.9 

Open-end Investment Companies 26.7 33.5 31.2 42.8 50.9 45.0 

Total Stock Outstanding 619.2 674.6 587.3 70j.8 761.3 

Common Stock Activit:i Rates 

Private Noninsured Pension Funds 10.8 11.3" 12.7 18.2 18.9 22.3 

Open-end Investment Companies 18".7 21.2 33.5 42.3 46.6 49.8 

NYSE 13.6 14.5 19.3 23.0 22.3 19.6 
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TABLE XI·6 

Ratio of Common Stock Activity of Noninsured Pension Funds 
, and Open-end Investment Companies to Block Trades on.the NYSE 

Common Stock Activity of 
Noninsured Pension Funds 
and 'Open-end Investment , Value of NYSE 
Companies 'Block Trading Ratio of 

2!!arter (millions of dollars) (millions'of dollars) . "(1) i (2') 

1965 I 2,385 --- 470 5.1 

II 2,310 480 4.8 

III 2,303 429 5.4 

IV 2,975 479 6.2 

1'966 I 3,658 723 5.1 

II ,~ .. \t .' 3,928 829 ' - 4.1 ' ...... " ~ J 

III 3,500 830 4.2 

IV 3,553 921 3.9 

1967 I 4,715 1,326 • 3.6 

II 6,213' 1,585 3.9 

III 5,608 1,659 3.4 

IV 5,123 2,237 2.3 

1968 I _ .,5~?55_ ." 2,034 2.7 

II 7,51.3 3,206 2.4 

III 7,393 3,092 2.4 

IV 8,975 4,639 1.9 

1969 I 8,290 4,083 2.0 

II 9,080 4,031 2.3 

III 7,698 3,516 2.2 

IV 8,640 3,987 2.2 

1970 I 7,830 3,458 2.3 

II 6,193 2,629 2.4 

III 6,500 3,288 2.0 
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TABLE XI-7 

Percentage Relationship of Third Market Share Volume 
to Share Volume on the New York Stock Exchange . 

. Quarter 

1965 I 
II 
III 
IV 

1966 I 
II 
Ill' 
IV 

1967 I 
II 
III 
IV. 

1968 I 
II 
III 
LV 

1969 I 
II 
III 
IV 

1970 I 
II 

--- . 

Percentage 

3.1 
2.8 
2.7 
2.3 

2.5 
2.4 
2.8 
2.9 

2.7 
3.0 
3.0 
3.1 

3.5 
3.2 
3.6 
4.2 

4.0 
4.5 
5.4 
5.7 

6.4 
5.9 
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TABLE XI-S 

Va.iLl, IlDund ~t Vatu_ In All Lhted Sto.ck~ on t~ NYSI, on tbe ~ou~ Lar.e.~_ 
Realonal Stock behan, •• and by the 12 Larlen Third Harket FirM 

Dov Jone. --Induettl.i Aver ... -. Humber of Trane.ctions Number of Sharu (000) 
8t •• of Trans.ctlon and at Beginnlns and Kealonah O.T·C 1/ RISlona" O-T-C 11 

Ihat Del of WItek End of Week !!lli' ---l&- ~ !!lli ---l&- -illL 
! 10.000 SIts. 2. Uel 
5-20.68 899.04 • 895.28 284 44 96 7,04' 994 1.862 
11·18.68 963.51 • 967.06 300 79 as 7.200 l,4S4 1,371 
5·19·69 965.29 • 947.45 311 90 108 7,111 1,990 2,377 
11·17-69 846.36 • 823.ll 271 53 116 6,413 1,282 2.064 
,-18 .. 70 703.08 • 662.17 316 73 III 8.901 1.929 2,212 
9-21·70 760.ll • 761.77 477 127 200 12,777 3,032 4.t.'6 

u.OOO to 9.992 Shll 
5·20·68 619 67 131 '" 405 715 
11-18 .. 68 718 79 158 NA 448 906 
5·19·69, 739 100 ll6 '" 605 793 
11·17·69 735 64 ISO lIA 389 886 
5·18·70 563 76 136 '" 471 785 
9-21-70 1.O2~ 99 27.1 _ '" 712 1,632 

:~'to ".-i99 y:!1! 
-" .. 

5·.0·"" 9,449 711 9)5 lIA i,211 1.532 
li·Ut .. ,. 9.526 712 976 lIA 1.194 1.551 
5·19·69 ',191 7U 786 '" 1,170 l,4S6 
11_., .. 69 9.181 470 911 '" .,. 1.549 
,·ltI-70 10,14) 60' l,U4ft '" 950 1,77S 
9-.n .. 7D 15,,47 i,Dlll 1,.14/• '" l,fUlb 1,146 

(lOU to gOO Sh.) 
)-ltl-bK 39,H..! NA l,lll NA N.' 5" 
11 .. 1"-66 )6.l1li90 NA l,lMO lIA NA 56' 
,-19 .. 69 )0, )46 "A '79 NA No\ .. , 
1I-11 .. b9 ]0,]44 NA 1,)11 '" "., bu6 
'_Ut_70 J',S9. "A 1,681 NA NA 760 
9-11-70 46,0'9 NA 1,76l N/. lIA 1.491 

(.lOll Sha) 
,-20 .. 611 39,01] '" 767 "A' 1,1102 NA Ull' 
U-US-W 34,191 NA HI l' 6.838 "A U 4 lJ 
,·19·69 27.610 NA sn !' ',,:12 lIA lJ8 !' 
11·17·69 27.294 NA 955 '.4'9 lIA 196 
5·18·70 29,822 lIA 1,208 ',964 lIA '48 
9·21·70 38.67S NA 1,326 l,UO lIA 288 

\100 Sho) 
5·20·68 128.U2 NA 1.7)3 ~I 12 ,8U lIA 181 l' 
lL-18-68 112,S17 NA 1,960 l' 1l,2S8 lIA 206 ~, 
,·19·69 86,113 NA 1,430 ~, 8,6ll lIA 171 ~, 
1l-17-69 70,SO' "A 2,181 7,Osa NA no 
5·18·70 86.247 NA 2,82' 8.625 NA 300 
9·21·70 99,9)3 lIA 2.651 9.992 lIA 283 

lot.l Round-Lot 
5·20·68 216,869 lIA 4,823 64.758 7,136 4.968 
11·18·68 193,602 lIA ',110 63.285 7,678 4,7" 
5·19·69 154.)70 NA 3.892 )6,814 7,891 ',388 
11·17·69 138.331 NA ',6]0 14,247 10.8SS ','ll 5-18·70 162,682 lIA 7.010 '9,680 . '7,492 6,080 
9-21·70 201.320 NA 7,459 83,422 -.- 10,4" 10,396 

!' All 12: not lncluded In every wek. 

1,1 200 .. 289 ahar .. 

l' 100 .. 199 .Mft. 



TABLE XI-9 

BLOCK TRADES 110.00C OR "O.~ rttARfS I IN AlL "lUETS 
to-'PARU Ive VOLUI1E 

INUIIBER OF BLOtK TRAOES. NUMBER OF SHARfS ANO PERCENTAGES OF TOTALSI 

-------------------------------------------------------------------------------- ------
'EAR wEEK DATE DOIli-JONES NHE REGIONAL THIRD All NYSE REGIONAL THIRD ALL 

INDUSTRIAL NUMBER eXCHANGES MARl( ET MARKETS NUMBER fXCHANGES HARKET MARKETS 
INDEX OF NUMBER NUJ16ER NUMBER OF NUMBER NUMBER NUMBER 

BLOtK OF OF OF SHAR ES OF OF OF 
TRAOES BLOCK BLOCK. BlotK SHARE S SHARES SHARES 

TRADES TRADES r RAOES 
--------------------_ ... _------------------------------------------------------------------------------------

, 
19lr8 SEPT 9-13 SEPT 9 UP 24 6 2 32 508,500 91,000 20,800 620.300 

15.001 18.151 6.251 100.001 
81.911 14.67$ ·3.351 100.00S 

Iq68 SEPT 9-1l SEPT 10 DOWN 30 4 3 31 71tlt,TOO 76.500 56.000 817.200 
81.08' 10.811 8.101 100.001 

84.891 8.121 6.381 100.001 

419~ SEPT 9-13 SEPT 12 DOWN 40 5 6 51 1. '".9,000 83,300 390.000 1.822,300 
18.4]1 9.8o, 11.161 100.001 

74.021 0\.571 21.401 100.00. -01 
1968 SEPT 9-13 SEPT 13 UP 30 10 1 41 760,800 469,700 109,700 1 ,3ltO, 200 01 

6J.821: 21.2U 14.89; 100.00E ~ 
56.161 35.0'" 8.181 100.00~ 

1968 SEPT 9-13 124 25 18 161 3.363.000 720.500 576,500 4,660,000 
74.25' 14.911 10.111 100.001 

72.161 15.46' 12.311 100.001 

1968 NOV 12-15 NOV 12 UP 29 10 6 45 706,600 212,300 lit 1 ,000 1.059,900 
64.44' 22.221 13.3)1 100.001 

66.661 20.0ll 13.30& 100.001 

1968 NOV 12-15 NOV 13 UP 29 16 13 58 1.133,600 343,400 236,200 1,713,200 
50.001 21.581 22.411 100.001 

66.161: 20.0" 13.781 100.001 

1968 NOV 12-15 NOV H DOWN 34 1 50 113.200 98,000 402,100 1,213,300 
68.00C 14.00C 18.00S 100.001 

58.181 8.011 33.141 100.001 

1968 NOV 12-15 NOV 15 uP 39 IS 1) 61 1,168,400 233.500 272,400 1 ,670ft ,100 
58.20' 22.38' 19.40t 100.001 

69.78t 13.94t 16.261 . 100.001 

1968 NOV 12-15 III 48 4\ 220 3,721.800 887.200 1.051.700 5.660.700 
59.5U 21.811 18.63t 100.001 

65.74' 15.6H 18.571: 100.0QI 



TABLE XI-9 cont. 

BLOCK TRADES 110.000 OR ~~E SHARES. 1~ ALL MARKETS 
COMPARATIvE VOLUME 

,I NUMBER OF BLOCK TRADES. NUMBER OF SHORES AND PERCENTAGE~ OF TOTALS. 

----------------------------------------------------------------------'---------
YEAR IIEEK DATE DOlf-JONES NYSE REGIONAl THIRD ALL NYSE REGIONAL THIRD ALL 

INDUSTRIAL ","UMBER EXCHANCES MARKET MARKETS HUJlteER EXCHANGES MARKET MARKETS, 
INDEX OF NUNBER NUMBER NUMBER OF NUNBER NUMBER NUMBER 

BLOCK, OF OF OF SHORES OF OF OF 
TRADES BLOCK BLOCK BLOCK SHARES SHARES SHARES 

TRADES TRADES TRADES 
--------------------------------------------------------------------------------------------

196B Z55 73 50 3Bl 1.08~, 80~ 1,607,700 1,628,ZOO 10,)20,700 
6S.891 18.861 15.ZU 100.001 , , 

68.641 15.511 15.771 100.001 

1969 JUNE 16-20 JUNE 16 DOliN 2Z 5 II 3B 908,600 82,000 1"2,~O 1.133,000 
51.8H 13.151 28.941 100.001 

80.191 7.231 12.561 100.001 

, 1969 JUNE 16-20 JUNE 11 DOliN 19 8 6 33 .906,900 184.000 95.600' 1.186,500 
57.571 Z4.HI 18.181 100.001 

-16.431 150501 B.051 100.001 

I-' 
1969 ;JUNr "16-Z0 JUNE 18 UP 25 6 38 740.800 265,700 301.900 1 ,308,400 Cit 

65.181 18.421 15.181 100.001 Cit 
56.611 ZO.301 23.011 100.001 0.:1 

1969 JUNE 16-20 JUNE 19 DOliN 38 II 1 56 10213.200 390,000 99,600 1,702,800 
61.85l 19.61tl lZ.501 100.001 

11.241 22.901 5.84' 100.001 

1969 JUNE 16-Z0 JUNE 20 DOWN H ZO 13 69 • t 6"7,200 386,000 398,986 1,432.186 
52.171 28.98. 18.841 100.001 

45.181 26.951 21.851 100.001 

1969 JUNE 16-20 140 51 03 Z34 ~t416,700 1,307,700 1,038,486 6,762.886 
59.8ZI 21.79S 18.371 100.001 

,65.301 19.331 15.351 100~,001 

1969 AUG 18-ZZ AUG 18 UP 19 1 6 " Z6 467,600 85,000 141.000 693,600 
13.011 3.84. 23.011 100.001 

~·6T.41' 12.251 ZO.321 100.001 

1969, AUG 18-22 AUG 19 UP H 8 lZ 53 917,400 117.100 ZOl.000 1,242,100 
62.261 15.091 22.641 IOO.OO~ 

73.851 9.411 16.661 100.001 

1969 AUG 18-Z2 AUG 20 DOlIN 36 12 21 69 999.500 112.000 362.650 1.534,150 
52.111 11.391 30.031 100.001 

65.15' 11.21$ . 23.631 100.001 



YEAR WEEK DATE 

1969 AUG 18-22 AUG 21 

1969 AUG 18-22 AUG 22 

1969 AUG 18-22 

1969 

TABLE XI-9 cont. 

BLOCK TRACES no.ooo OR Mdlre SHARES' IN All MARKers 
CO"PUAT IVE VOLUME 

INU"BER OF BLOCK TRADES. NUMBER Of SHARES AND PERCENTAGES OF TOTALS' 

DOW-JONES NYSE REGIONAL THIRD All NYSE REGIONAL 
INDUSTRIAL NUMBER eXCHANGES "ARKET t10ARKeTS NUMBER EXCHANGES 

INDEl Of NU"tBfR NU~8ER NUIIIBER OF NUMBER 
BLOCK Uf Of Of SHARES Of 11 
TRADES BLOCK BlOtl BLOCK SHARES il 

TRADES TRADES TRADES 

UP 15 B " 37 316.800 10],600 
40.5 .. , 21.62' 31.83' 100.00' 

H.3" 11.1al 

UP 17 13 4 H 462,300 311.700 
50.001 3B.231 II.Tn 100.00' 

55.381 31.34S 

120 42 51 219 3,163,600 190,000 
5'.191 19.17' 26.021 100. DOl 

6' .. 73S 16.1U. 

260 93 100 '51 7,580.300 2,091,100 
51.391 20.521 22.011 100.001 

65.0&1 18.001 . 

515 166 15' .40 14,665,100 3.105,400 
61.101 19.761 18.921 100.001 

66.1" 16.BU 

THIRD All 
MARKer MARKers 
NUMBER· HUMBER 

OF OF 
SItARES SHARES 

162.200 5B2,600 -27.84' 100.001 01 
01 
Jl::>. 

60,700 834,700 

7.27' 100.001 

933,550 4,887,150 

19.10' 100.00' 

1,912,036 11.650,036 

16.921 100.00' 

3.600,236 21.970,736 

16.381 100.001 



TABLE XI-lO 

_ -.:E" YO'lK STOCK EXCHANGE Rl('l(t(. T:"\r'«:~ 110,1'':'1(\ o~ "<aRE SHA~E:SJ 
FR~llueNCY OIST"II1'J'IOU 1'1= H':C't SIZES 9v ;4U~5e~ OF StiARES 

__ ''''~~~~R 1 ~F 1 :~~~\ ~q:~~: c~:~~a p;~~yt!:~E I 
/ . 

------;;;;------;~;;--- .. ----t~:;~~---~~:;;;:i;:;~-;~:;;;:~~:~~~-;;:;~;~;:~~~-;;:~~i:i~~:~~o-~~;-r;~:~~o_;~~;_oc_;-------
BlOKflt-OEALEq, SHAHS S·UR.ES SHt.,:ot;:S S':'APfS SHARES SHAR.ES TRADES 

ON P3TH / 
SlOtS· " ------------------------------------------------------------------ ... ~-- ------ .. -------------------------------------------------

196R .0 '42 1,132 2>3 SO 36 29 1,956 
22. S9~ H.SH 13. 7'~' 2.~ 5'( 1.6'~ 1.43t 100.00~ 

1968 YFS 14' 46) 2~S .g •• ~9 999 
14.511: 46.34 t 23.52: 4.8'" 4.90~ 5.C;l"t 100.00~ 

19bB 5H 1,5 J5 ~1}3 99 85 81 2.955 
19.1J61 '3.~71 17.C 2' 3.31: 2.8n 2.94, ICO.OO~ 

19b9 NJ 191 1.9-'6 402 0) 60 15 ],413 
23.1'. 58.'-8( II.TT< z .43C I. 15~ Z.19~ 100.001 

1960CJ YF.S 1ge 612 H~ 01 66 1~~ 1,492 
11.nr. 4'.C'Cor Zl.'7Q, f: .5~'C ' 4.42' 6.9n 100.00~ 

J96C; 9'5 2 ,~b8 1'1 I eo 126 IT9 4,905 
Zc. ZA~ 54. 3Q~ 1 ~.4j: 3.tb: 2.56~ 3.6" 100.00' 

1.582 4,263 1,2t-1'\ 218 211 26b 1,860 
2C,. lZ~ 54.211. 1~.r~' 3.5~t 2.b8' 3.39' 100.00' 

Por-all or subStantially all ohares. 

-<:1l 
01 
01 



YE.\R S4~( 

6PI"II( eq-Or AU' P 
ON 30TH 

St!)ES* 

1968 NO 

J968 YES 

1968 

19..,9 NO 

1969 YfS 

lqb9 

TABLE XI-ll 

NE'''' YI]::tK STGel<. (C,H"I\GF ;llCC'( Tt~\l\""!s (11\.,:,'1') O~ .... ORE SHARFS, 
F~EJUE""CY 01Sf~ldU!IU" 'il- BllJ(<' S1H!> iW ·.U"'~ER ('F SIotARES 

, ,;r~.~:~ 1;~ M ~'1:~1 c~(~; ~ ... ~i:(;~: '\i!!~ 

It," :'t::. 
$H.l.PF S 

1C,""'1-2\,::r, i'~.~"l-<;{ ,-:r" ~),t"1-7""O::O 7Cj,COI-ICQ,OCO OVER 100,000 ALL 8LOCK 
SlfA:t~S !iHd.{E!> SHAlIt:S SHARES SHARES TRADES 

4 ,42C .')0') 17,SQ3,':'O:C 9.t-.,t:J.G1~· 3. ,:-",t::' , IOn 3,262,!OO 4,916,7.00 43.211,300 
JO.22 : 41. L I -: lZ. ,~-: 1.(\B:!! 1.54; 11.371 100.00~ 

1,'."( ,IJO) 1 ,cH1, ~1b p. ,64Q. ;""'(1 2.939. :;'j" 4,466,20, 12,344.400 37,745.17b 
;. 94~ 2C.<;.?% ZZ.flU 7.1~1; lI.B3t 32.70' 100.00' 

'5, t;1(. ,)f',) 2'5.1 Q l ,37~ If!, ~r'1 .. 10~\ ~,ct'" 3,o')t:; 7, 72S,S .... 1) I1f2~O,6~C' 80,9Sb,lt16 
7.25~ 31."5' .?Z. 0\1 "': 7.41 '!; Q.547; 21.32' 100.00' 

7, nc,,)o') ·H,187,7r.C 14,5"3, ".:'2 ~,1 Zr., ~)O 5,376,5'5" 12 ,El,,)3 ,2f)0 77,020,777 
10. l4( 4C.4'"H: 16. E3l b.b6t 6.99% 16.68' 100.00' 

1 t 113C ,I)e·) 11 ,'54Q .1;"1C 1:! ,:!"7, 5~7 1-. r .Jl, 7("0 6,C85,(I('1(, 20.51),400 59.]S6,187 
3. 3;~ 19.4'!' Z2.Z';C tr.lI : 1~. 2S': 34.S':;" 100.00' 

9,9"-C.')0) 42.7H d:t 21.711, Ire' ll,t~l, "i~: 11,461. SC;5 3).)S6.600 1)6,377,564 
7.29: 31.33: ~,.. ~l: ~.lb~ !.4IH Z4.4!1 100.00' 

I'>, ),CI,(I('') bg ,5le 01 n '-0. ,CIP, :'C'~ 17,13':'.4'"!r: 19.190,('5-; 5,),647.2QO 217.334,QIt0 
7.27 .: 31. ;]'1 21.IH 7. ~S, 8.82: 23.30t 100.00' 

For a1~ ----or substantWly all -shares 6 

-01 
01 
~ 



YfAR eXCIiANG£ 
NA~E 

< 
196! B'STON 

19M OETQ;"IT 

1-;6B "4IDwEST 

lq6e P<CIFIC COAST 

196B P,.ULA-BALT-WA.5H 

I~'B 

1969 811 $ TO!l,l 

1969 Mlo",eST 

1969 PACIFIC COAST 

°1969 P-t ILA-SAL T-~,\SH 

1969 

TABLE XI-12 

'tE;la~A.l STf1CJII' f(CHA·~G~ ~ll'CI".. \TOA;)!:S (1~tC('lQ ,"- "'ORE SHARES1 
FREQU!=t.CY 01STQ(I~'ITI(": :Jr '\l"'" SllES @v NU"'I9£R OF SH.\PES 

tMJM~EP 'IF riLl'ell. T~f.C!=S 4,'.0 P!=~Cf';T~aF' 
!,,:'J oI C (I(S I"" FlCri Y!:AP 

lO,CI')) 
"--iAofS 

!O.?Ol-25,JJ:' 2-;""~1-5(t:C·j S=,;)Ql-71i,(\OO 75,001-100,00(\ OveR 100,QOO ALL 8lOCK 
Stunts $H''l::'S SIH.P!,S SLiA'tES SHActES TRADES. 

1 7 I 17 
17."4~ 41.111: 3S.Z Q ! .?~l S.88t .?Ol 100.00l 

6 
~3.~3~ 5".OC''P. .OJ( .~Ct 16.661: .00l ICO.OOl 

I' 10 25 
5b. OLl~ 40.C': 4".0":: .I)Ot .oo~ .00l 100.00t' 

5 I • 1 \3 
VI,"'>!; 1.e.t)t 30.76'1 ?'3.~7~ .00l .OOt: 100.00l 

~ I \3 
'i.5ll 23.07& 1."Q-: tN"1: 1.69l .00l 100.00l 

3Z 1. 12 3 14 
43.2 .. 1 32.43~ Ib.21'( 4.':'~t 4.051: .00l 100.00' 

I ~ 5 
20. o~, 60.lIr~ 20 • .:'oO~ .N'", .COt .00l 100.00l 

I' z I I 28 
2!.57t 57.14( 7.1~< 3.57~ 3.51& .00l 100.00l 

" 11 7 I 1 38 
)1'].47, 31.57 C Li.42~ .,o~ 2.63' 1.en 100.00' 

10 • 22 
4i!i.lo''C ~b. 3'. ~ Id.l~·: .'";.,= .rn: • OO~ 100.00' 

H 1" 1 1 93 
36. SSt 41.13~ 1",. "5' 1.1,H! 2.1" l.2H 100.00l ,. <,3 Z' 4 • 3 161 
3'). c.z ~ 37. 7:?~ p .• ,)!;' 7.3 0 , z. qql, 1.79% 100.00~ 

..... 
01 
01 
~ 



TABLE XI-13 

REGIONAL STOCK eXCHANGE BLOCK TRADES (10,000 OR MORE SHARES) 
~FREQUENCY OISTRIB~TlON OF BLOCK SIZES BY NUMBER OF SHARES 

. (NUMBER OF SHARES AND PERCENTAGE) 
TWO wEEKS IN EACH YElP 

----------------------------------------------------------------------------------------------------------------------------
YEAR E)(CHANGE 10,000 10.001-=25,COO 25,001-50,000 50.001-15,000 75,001-100,000 OVER 100,000 All BLOCK 

NAME SHARES SHARES SHARES SHARES SHARES SHARES TRADES 

1968 BostON 30,0')0 124,400 235,3/)0 9';'000 48"".700 
h.lH 25.bbt 48.541: .OO~ 19.59'-: .OO~ 100.00' 

1968 DE T~OI T 20,0 J0 58,300 97,000 115,300 
11.40% 33.25t .on .oo~ 55.:3 3~ .00t 100.00~ 

1 ~b8 ~lOWEST 140,00(: 135.8:)0 30,0('0 305.800 
45.78':; 44.40: 9.'3U: .OO~ .00% .00t 100.00S 

1 C;68 P!\CIF(C COAST 50,000 19,00(\ 142,800 193,800 405,600 
12. 32~ 4.b8~ 35.20t 47.78t .OO~ .00' 100.00~ 

1 <1b8 PdILA-6Al T-WASH 80,0,)('1 51,303 )0,000 95,000 256,300 
31.?U 20.0 1~ 11.7Ot .OO~ 37. 06~ .00% 100.00% 

1908 320,000 388,800 439,1 "'lC 193,800 281,000 1 ,621,700 
1 0 .65% 23.96' 26.9l'J; 1l.9ot 11.63t .I)C 100.00% 

1969 6·1ST,)fJ 10,000 52,30/) 30,1)00 92.300 
10.BH 56.66t 32.50'( .00t .OO~ .OO~ 100.00t 

1969 M I:J ... EST 8(',000 241,900 88,700 54,Q1)0 80, 000 550,600 
14.521: 4'i.021: 16.1C", 9.80~ 14.52' .00% 100.00~ 

1069 P.\ClfIC (OI\$T 150, C:)C 183,90(1 263,500 85,000 40B,OOO 1,090,400 
13.75 '!.' 16.80': 24.16~ .00. 7.792: 31.41% 100.00' 

1969 p~ILA-eALT-wASIt l r G,O.JO 13.) .200 1)4,200 364,.00 
27.4c,.t 35.12= 3b.SZ% .00t .OO~ .00% 100.00~ 

1969 34( ,('1('1(' 614,30(\ 516,400 54, cne 165,000 408,000 2,097.700 
Ib.20' 29.29% 24.6U 2.571: 1.B6% 19.4H 100.00~ 

600.C1)0 1,003,100 954,500 241,800 452,OCO 408,000 3,725,400 
17.711 26.92~ 25.621: 6.65~ 12.13% 10.951: lOO.OOt 

-01 
01 
00 



TABLE XI-14 

THIRO "AR~ET BLOC~ T~ADES (10.000 OP. ~ORE SHARES. 
FREQUENCY DISTRIBUTION OF BLOCK SllFS FOR EACH TYPE OF TqANSACTION BY NUMBER OF SHARES 

UILIMSFR OF SLOCK TRADES A. ... O PERCENTAGE I . 
T~O w~E~S IN EACH YEAR 

-------------------------------------------------------------------------------------------------------------------------------------
TYPE OF YEAR IO.COO 10.001-25.~00 25.COI-50.000 50.001-75.000 75.001-100.000 OVER ioo.ooo ALL BLOCK 

TRAr~SAcI'ION SHARES SHARES SHHES SHARES SHARES ~HARES TRADES 

AGE'ICY 1"68 7 12 3 1 23 
30."3~ 52.ln 13.04~ .OO~ .oo~ ".31o~ 100.00% 

AGENCY 19b9 5 10 1 1 1 18 
27.77t 55.551 5.55t 5.55~ 5.55% .00t 100.00% 

AGENCY 12 22 4 1 1 1 101 
29.2~t 53.b5~ 9. 75~ 2.43t 2.43t 2.43% 100.001 ...... 

<:l1 
PRINCIPAL AT RISK 19b8 7 14 7 28 <:l1 

25.COt 50.00( 25.00 ( .00t .00t .00% 100.00t 
ea 

PRINCIPAL AT RISK 1969 25 22 1 . 53 
47.16% 41.50~ 9.4H 1.88~ .00% .oot 100.00% 

PKI~CIPAL AT RISK 32 36 12 1 81 
H.50" "4.44% 14.8U 1.2n .00t .00t 100.00% 

RISKLESS pqlNCIPAL 1~6B 5 1 1 1 B 
.OO~ 62.50% 12.50( 12. 50~ .oo~ 12.50t 100.00t 

RISKLESS PRINCIPAL 19b9 15 12 1 3 1 32 
4b.8n 37.50~ 3.1H 9.3n .00t 3.12t 100.00% 

RISKLESS PRINCIPAL 15 17 2 I, 2 t,Q 
H.50( 42.5Cl 5.00( 10. Oat .00t 5.00t 100.00t 

59 75 Ja 6 3 162 
3b.41: 4".2Qt 11.11 ~ 3.70X .61t 1.85" l00.00t 



TABLE Xl-IS 

THIRD MARKET 8LOCK TRAOES 110.000 OR ~ORE SHARES! 
FREQUENCY DISTRIBUTION OF ~LOC~ SllES FOR EACH TYPE OF TRANSACTION BY NUMBER OF SHARES 

INUM~ER OF SH~KES AND PERCENTAGE! 
T"O .EFKS IN EACH YEAR 

--~-----~-------------------------------------------------------------------------------------------------------------------------
TYPE OF 

TRANSACT ION 

AGEI'ICY 

, 
AGENCY 

AGENCY 

PRINCIPAL AT RISK 

PRINCIPAL AT RISK 

PRINCIPAL AT RISK 

Y£A~ 

1968 

1969 

1968 

1969 

RISKLESS PRINCIPAL 1968 

RISKLESS PRINCIPAL 1969 

RISKL~SS PRINCIPAL 

10.000 
SHARE S 

70.0eo 
11.10( 

50.000 
11.301 

120.000 
1l.53¥ 

70.000 
13.7St 

250.000 
31.021: 

no.oco 
24.36t 

.00t 

ISO .000 
19.45t 

150.000 
1l.59t 

590.000 
16.171 

10.001-25.)00 25.~~1-50.000 50.001-75.000 15.001-100.000 avER 100.000 ALL BLOCK 
SHARES SHA~£S SHARES SHARES SHARES TRADES 

209.700 103.300 215.000 598.000 
35.0b:C 17.ZH .00i .00t 35.9511 100.00~ 

171.300 40.0)0 75.000 100.000 442.300 
40.0~ , 9.04( 16.951: 22.60i .00t 100.00l 

387.000 143.300 75.000 100.000 215.000 1.040.300 
31.Z0~ B.7n 1.2011 9.6U 20.66~ 100.00l 

224.700 213.000 501;100 
44.25; 41· 95t .00l .00t .00l 100.001 

317.550 Idb.IOI) 51.0B6 805,736 
39.41': 23.()<;~ 6.461: .001: .001 100.00t 

542.250 3'19.101) 52.086 1,313.436 
41.28t 30.38C 3.91>t .00t .OOS 100.00t 

92 .5'0 50.000 60.000 320.000 522.500 
17.70t 9.56' 11.481 .00l 61.241: 100.00t 

lao.loo ~6.000 195.000 219.900 171.000 
23.351 3.371: 25.29t .0011 28.52t l00.00t 

212 .600 76.000 255.000 539.900 1.293.500 
21.0H 5.8H 19.711: .00t 41.13t 100.00t 

1.201.850 618,400 382.081> 100.000 154.900 3,641.236 
32.Q5t 11>.95~ 10.471: 2. 74~ 20.6911 100.0011 

-Ql 
~ 
0 



'" ~ 
<0 .. 
o 

o 

;; 

~ 

;;; YEAQ SA~F 

8ROKER-D:ALER 
Otl ijOTH 

SIDES * 

1968 NO 

1968 YES 

196e 

196'1 ND 

196'1 Y:S 

196'1 

TABLE XI-16 

,EA YORK STOCK f~('iA~~r ~l(~< T~~JcS (lr.~o~ J~ ~O~E SHARES) 
'~EiJUENCY DJSToJ~.JT(~~ '" 5lL« SJI~S BY l~TAl 'I~NEY INVOlVFD 

L',UJ~&E"1ll. f~F E.'U'r.K T..)~)F.S l"[i P'5PCENT~~r:J 
'JULY' 1, lQ~", T(' sr~TE'U£" 3'"', tr.;~q 

U'!DER $1(,0,'))')- S.7-:-),~:·-:- !o)("",J:'t .. - S4'(,,:,r,"'- $!>('I~,!)O~- S9I)C,O('lO- Sl,O(,O,("OO 
SI":,('('; nQQ,:;J?9 'Z.;aC),o9Q· t;9;,;~9 S5'19,G99 S.7QQ,,}Q9 S9Cftl,C?99 ANn OVER 

2 'l3 16 C 2"2 4'~ 3ee 211 533 
• 1 ~ ~ 4.151: o.~4!" 1C • -)2 ~ 22.39' 15.7'~ 1 C" 78~ 27.241: 

2 34 4' !bO 131 115 ~~9 

• )rt .n, ?4r;~ 4. 0 ..... Ib.(\l~ 13.11': 11. 51 ~ 50. 95~ 

2 95 Z~3 l~J 599 439 326 1,042 · ,~; 3.2U b.~'>t ~.4"'~ 20.23'!! 14.e5t 11. ()3t 35.261: 
11 

1('1 145 4~3 474 fl9 499 307 
il 

756 
.2q~ 4. ?4t 11." J! 13.e ~ ~ L3.C,~t 14.62t 6. 9q~ Z2.15~ 

47 1! 1 271 2n5 163 681 
..JCt .53 , 3.lH • 7 .:l4~ l8.16~ 13.73~ Ie. 92~ 45.64~ 

1~ 153 41)'" -;;°1 l,v on 7~4 470 1,437 
.21;2; 3.IU 9. 17 ~ 12 .'=4~ 22.~2t 14.35~ c. sst 29.291: 

12 248 '>53 341 It6~a 1,143 796 2,479 
.l~t: 3. t 5' ~.3'~ . 1" • .., .:J'.~ 21.4H l4.~4l lr..12T 31.53: 

For all or ISUbstantially all shares. 

All 8LOCK 
TRADES 

1,956 
100.OO~ 

999 
100.DD~ 

2,955 
100.00:( 

3,413 
100.00:( 

1,492 
100.00~ 

4,905 
10C.OOt 

7,860 
100.00t 

..... 
<:;l 
0;, ..... 



TAHLE XI-17 

'J~'" YQKI( STflCI{ t:Xr:iM .. ;r: jl.J( ..... T~'·I)ES (lr,nJr, a~ 140RE SHARES) 
r-~~'luE"CY nIST~IBUTI1~ '1~ "lX, 51l=S .Y T1T'l ~ONEY INVOlVEJ 

ItATr.GORI~S TO t.EA~Eq $1 •. ,'[. FI~JRrs I,IT'II'; rAT=~C'HS TJ ~IEAReST uoo.o~r AND PEPCENTACEI 
JULY 1, tQr,:1, T:'" ~rt)rf;;'q~~ 3e, 10~~ 

YEAR SA~'" 
BRO!(E~-I)EAl F~ 

ON ~'lTH 

SIJ':S. 

1968 NO 

1968 Y=S 

1968 

19b9 r-,:J 

1'169 YES 

196'1 

U',jf')FFt toi"l 1('(-1'9 2C.)-~9~ ~:'L-)('lO 4·)"'-1)":.0 f:.C,')-19 0 • 8~Q-cq9 l~,)'jO AND OVER 
($01"",('1":',)' C!l<..d,·)0CI (SlJI),:";q (ll:'.;,(·,)':1 IilY',:-:'IC) ('lG).~OO) (SlOC,COC) ($10:'),000) 

)62 44~ 11}'j 2,lP2 Zol28 1,896 12.721 
• n:)l .80 , 2.17~ 3.4',( 1:-. 73~ 10.51'C c.32t 62.88!l 

4 93 \70 nc 917 1.04 1 15.714 
• or; .,)2 , .4~~ • Q 'I ~ 4.37T 4.89: 5.55~ 93. ~ I: 

Z 1~~ 531 ~H 2,~o2 3.045 2.127 28.435 
.00: .42 ! I.H~ 2.75 ; 7.t.7:; 7.811 7. ~I)t 72.95~ 

9 2~7 1 ,.)/",~ 1,6tJS 4,1.:'15 '3.4&2 2.727 19.67b · (':~; .80; 3.35: ~.2H 12.5 QT lO.8C;~ 8.~5t 58. ~8~ 

15 12,~ 412 1.31M 1.415 1.462 20.289 
• .1C( .05 , .51 '!' 1,.64' 5.33"; 5.1>4' 5. d3~ 80. 96~ 

~ 2H 1.1~1 ,,;}77 5.353 4,&77 4,189 39.Q65 
• r\ , .47: 2.10~ 3.bq 9.401. 8.5bt 7.35t 611. 4 3t 

11 439 1.1')) 2,(;55 5.:45 7.'122 ' 7,116 . 67.400 
.C'U .45 C 1.:n: .3.(1=!~ d.70~ S.Z5~ 7.4U 7(1. 2b~ 

• For all or substantially all shares. 

ALL BLOCKS 
11100.0001 

20,229 
100.CO: 

IS.749 
100.00!l 

38.978 
100.00t 

31.880 
'100.00~ 

25.059 
100.00t 

56.939 
100.00t 

95,917 
100.00t 

..... 
~ 
~ 
tv 



TABLE XI-18 

RE~I()~Al STOCK ExCUNGE Bl'JCK n~AOES CIO,OQi; OR "ORE SHARES' 
F~EQUF~CY OISTQIBIJTtON OF '3l0C", SIZES BY TOTAL MQNFy INVOLVED 

(NU"tBER OF BLOCt<.. TRADES At.lO PHCENTAGE1 
TkO WFEKS IN EACH YEAR 

------ -- - - - - - - - -- - - - - -- - - - - - - - -- - -- -- - - ----- - -- - - --- - - - - --- - - - - -- --------- ----- --- - - <J- -- -- --- ------- --------------------------------
rE .... p (' XC-ill\lGt:; UN1F.:Q S1r~,)1r- S21)':),010- 130',~OO- 5>400,1)1)0- S600,000- ,900,001')- U ,000,000 ALL BLOCK 

~J \~F --I r'),e 'Jt) $199,999 .l2QQ,oC;q 1399,990 ,0;99,999 5799,999 5999,999 AND QVEP TRADES -- - - - -- ---- - - - - - - -- - - -- - - - - - - --- --- - ----- --- - - -- -- --- - - - -- ---- ------------------- - ----- --------------------------------------------
196& BOSTml I I 4 I 9 11 

.CO: 5. ql3~ 5. as:: 5.81\1: .oo~ 23. S2~ S.88t 52.94~ 100.00S 

1966 DE TRO I T I I 2 2 6 
• COt • In:,: .C'(;C 11). bf:l~ Ib.bb~ 33.33. • ~Ot 33.3H 100.001: 

19&8 M ID~EST II 2 2 3 25 
.or,: 4. flO": 2:l.nc't 4.01)" 44.00'( 8.001: 8. OO~ 12.00t 100.001 

1 0 68 PAC IF Ie (nIJ.ST I 3 3 S 13 
.GO", .')0% 7.69':: 23. rJ7..t .00t 7.61)" 23.01t 38.4H 100.00t >--

I:Jl 
0;, 

t t:l~8 PHILA-3Al T-I\'ASH 2 I 1 13 ~ 
.:1( , .00r. 7.69:!; .001f: 11). 3~t 1.69' 15.382: 53.84t 100.00S 

1 G68 2 B b 14 10 8 26 H 
.C o':: 2.70~ lC. e It 8.1(1'" 18.9U: 13.51' le.8U 35.13'!1 100.00S 

11")1)0 80S F]N I I I S 
.<OJ: .10'( .OC·' 2C.0f'1 20.0Q( 2n .OC'.( 2 O. OO~ 20.1'J0~ 100.00S 

1969 "'ID\>jFST I 2 6 6 28 
.If!, l.572: 1:).71 '.( 7.14'1; 25.00': 21.42t 10.71 t 21.421 100.00S 

10 6 Q PACIFIC rpAST 10 3 b 1 12 38 
.C·C'''; .COl 26. ll1: 1.89t IS. 18~ 18.42t .OO~ 31.SU 100.00S 

1969 P.,IlA-'i"l T-,.A$H I S 5 3 4 2 22 
• ')r, 4. 54~ 22.12' 22.77.' 13.631: 18.18t 9.0CJ% 9.091: 100.001 

1969 2 18 II 11 18 6 21 93 
.00:( 2.IS; 19.35 &: 1I.8?t 18.21% 19.35' 6.451: 22.58' 100.00t 

4 26 11 31 28 14 41 161 
• ('If! 2.3n IS.50t 1C.17 ~ lB. S6t 16.76' 8.38t 28.14' 100.00' 



TABLE XI-19 

~r:;IO'JAl STOCK EXCIiANGE ALneK T~AD(S no,ool"\ OR "tORE SHARES' 
rREQUENCY nlsrqlBuTION OF BLOCK SIZES IW TOTAL MONEY INVOLVED 

(NEARFST \1,0(\0 ANO PERCENTAGFI 
TwO wEEKS IN EACH YEAR 

---- - -------- -- - - - - - ----- - ----------- - - -------------- - - ------------ - ----------------------------- ----------------------------------
YEAR EXCdANGE UNOF.~ 1 C{l 11('-tsn 2C 0-290 3';0-399 400-599 600- 799 800-999 1,000 AND OVER ALL BLOCKS 

NA..,S:: (1)1,('''')' IU,O('l'"l, IU,JJ'JI (11 ,COO I IS 1 ,n('l(l) {51,COO} ($I ,1)001 IU,OOOI (Sl,OOOI -------------------------------- ---------- ------------- - - ---------------------------- --------------------------- ------------------
lqM~ SO STUN 1&8 248 37q 2,885 860 23,655 22,194 

• J~~ .5-1~ .81t: I. 34~ .00' 10.2n 3.05t 83.90~ 100.001 

1 q6~ 'lETPQ I T 31}b 569 1.312 4,592 6,839 
.oo~ .DOt .'lot: 4.47:: e.31~ 20. Db!; .001 61.14' 100.00~ 

lQbFl MIOWt=ST 155 1.271 36. 5,475 1,297 1,788 3,980 IIt,341 
.0(''1; 1.08l B.90! 2.57': 3B.17~ 9.04~ 12.46' 27.75~ 100.00~ 

1 q6B PACIFIC crIAC;T 256 00& &80 2,7(18 10,292 14,932 
• f)(I~ .00l 1.7U b.611; .1'101 4.55~ 18.13% 68.921 100.00~ -0-. 

lQ68 PHIlA-.iAl T-"ASH 26G 031 630 1,71t6 12,911 16,538 ~ 
.on .00% 1.57'3: .OO~ 5.621 3.801 10.551 78.4H 100.001 

1968 323 2,041 2,049 b,eH5 6,864 7,102 55,490 80,844 
.(10'1: .39'J!; 2.52% 2.5n 8.621 8.491 8.781: 68.6H 100.001 

196C; BOSTON 363 533 730 855 1,870 4,351 
.1)01 .oo~ .')0'1; 8.34l 12.251: 16.771 19.651 1t2.91, 100.00' 

1969 lot lOWE S T 104 763 733 3,395 4,002 2,868 14,631 26,586 

• ~"O! .72% 2.B61: 2. 75~ 12.761 15.051 10. 78~ 55.03~ 100.00~ 

IHo PACIFIC. CO!4ST 2,551 950 2,702 4,844 26,469 37,516 
.00: ."0, 6.79% 2.53' 7.20~ 12.911 .OC~ 70.5H 100.001 

19&9 PHllA-~Al T-\>IASH 161 1,178 1,805 1,548 02,708 1,794 2,920 12,114 
.-l0' 1.32% Q.721 14.90t.: 12.771 22.351 14.8Cl 24.10~ 100.00~ 

1969 1'5 4,492 3,851 8,118 12, Z94 5,517 45,890 80,567 
.('I~% .44t 5.57! 4.77: IO.15~ 15. 24~ 6.84' 56.951 100.001 

6n b ,533 5,900 15,153 19,148 lZ,619 101,380 161,411 
.1)0: .42t 4. )4t: 3. &51 9.381 11. 86~ 7.811 62.801 100.00~ 



TABLE XI-20 

THIRD MARKET BLOCK TRADES 110.000 OR MORE 'SHARESI 
FREQUENCY DISTRIBUTION OF BLOCK SIZES FOR EACH TYPE OF TRANSACTION BY TOTAL MONEY INVOLVED 

(NUMBER OF BLOCK TRADES AND PERCENTAGE' 
TWO WEEKS IN EACH YEAR 

-------------------------------------------------------------------------------------------------------------------------
TYPE OF YEAR UNDER $100,000- 5200,000- S300,000- ,-..00,000- S600,OO~ S800, 000- $I ,000,000 AlL BLOCK 

TRANSACTION 1100,000 Sl99,999 5299,999 $399,999 f 5599,999 5799,999 1999,999' AND OYER TRADES 
----------------------------------------------------------------------------------------------------------------------

AGENCY 1968 2 1 7 10 Z3 
.OO~ .00' 8.691: 4.341 30.43' 4.34'.1 8.69'1 43.47. 100.001 

AGENCY 1969 2 7 3 3 18 
.001 .00' 11.1U .00' 38.881 16.661: 16.66'.1 16.66' 100.001 

AGENCY 4 1 14 4 5 13 H 
.00' .OO~ 9.7st 2.43' 34.H' 9.75' 12.19' 31.70' 100.001 ...... 

CJl 
PRINCIPAL AT RISK 1968 2 6 10 4 6 28 

0;, 

.00$ .00' .00' 7.1 .. 21.421: 35.71l lit. 281: 21.421 100.001 
CJl 

PRINCIPAL AT RISK 1969 4 10 17 12 1 9 53 
.001 .OO~ 1.541: 18.861 32.071 22.64' 1.881 16.98'.1 100.00l 

PRINCIPAL AT RISK 4 12 23 22 5 15 81 
.001 .001 4.93' 14.811 28.391 27.161 6.171 18.511 100.001 

RISKLESS PRINCIPAL 1966 3 2 3 8 
.001 .001 .00'1 .001 .001 37.501 25.001 37.501 100.001 

RISKLESS PRINCIPAl 1969 3 3 7 9 ~ 6 32 
.001 .OO~ 9.371 9.37,& 21.87'1 28.12' 12.501 18.751 100.001 

RI SKLESS PRINC IPAL 3 3 7 12 6 9 ~O 
.OO~ .001 7.50l 7.501 17.501 30.001 15.001 22.501 100.001 

11 16 44 38 16 37 162 
.00" .001 6.791 9.67' 27.1b' 23.45' 9.871 22.BlI 100.001 



TABLE XI-21 

THIRD MARKET BLOCK TRADES ClO.OOO OR MORE SHARES. 
FREQUENCY DISTRIBUTION OF BLOCK SIlES FOR EACH TYPE OF TRANSACTION BY TOTAL MONEY INVOLVED 

I NEARES T 51,000 AND PEQ.tENT AGE' 
TWO WEEKS I N EACH YEAR 

---------------------------------------------------------------------------------------------------------------------------------
TYPE Of YEAR UNDER 100 100-199 200-299 300-399 ~00-599 600-799 800-999 1, 000 AND OVER ALL BLOCKS 

TRANSACT toN I U ,000) ($1,0001 (Sl,OeQ, C Sl ,000' Ul,OOO' ($1,0001 1$1,0001 C Sl,OOO. ISI.OOO. 
---------------------------------------------------------------------------------------------------------------------------------

AGENCY 19be 58. 36. 1,522 788 1,913 21,662 28,833 
.001 .001 2.02' 1.26~ 12.2n 2.13~ 6.631 15.12& 100.001 

AGENCY 1969 527 3,713 2.009 2,592 7,1t93 16,33" 
.001 .• 001 3.221 .001: 22.731 12.291: 15.861: 45.871: 100.001 

AGENCY 1,111 36. 1,235 2.797 4,505 29.155 ItS,161 
.001 .001: 2.45t: .80' 16.0n 6.19t: 9.97~ 6~.541 100.00. -01 

PRINCIPAL AT RISK 1968 690 3,016 7,031 3,513 10,174 2,.,,.90 CT.l 
.00' .oo~ .00' 2.8n 12.311 28.731 14.58~ 41.541 100.001 CT.l 

PRINCIPAL AT RISK 1969 1,127 ],573 8,077 8,238 806 13.831 35,652 
.001 .001 3.161 10.021 22.651 23.101 2.261 38.79. 100.001 

PRINCIPAL AT R(SK 1,127 4,263 11,09) 15.275 It, 379 21t,005 60,llt2 
.001 .oo~ 1.87~ 7.08' 18.H' 25.391 7.28t 39.911 100.001 

RISKLESS Pl<INCIPAL 19.68 2.014 1,877 15,75" 19,645 
.001 .00' .001 .001 .001 10.25t 9.551 80.191 100.001 

RISKLESS PRINCIPAL 1969 859 986 3, ,.77 6,132 3,793 18,265 33,512 
.00' .001 2.561 2.9" 10.3n 18.29t 11.311 54.501 100.001 

RISKLESS PRI"CCPAL 859 986 3.477 8,1"6 5,670 34,019 53,151 
.001 .ao, 1.61t: 1.8H 6.54' 15.321 10.66. 63.991 100.001 

),091 5,613 21,805 26,218 1",554 87,179 158,4-66 
.001 .JOI 1.95' 3.5" 13.761 16.541 9.181 55.011 100.001 



TABLE XI-22 

FRE~ENCY OF DAYS, BY NUMBER OF NYSE STOCKS IN WHICH BLOCK TRADES OCCURRED 

NUMBER OF STOCKS PER DAY. FREQUENCIES 

MORE THAN LESS THAN OR E' OBSERVED EXPECTED * 
15 0 0.00000 

15 41 73 30.72 58.200 

41 44 25 30.46 0.978 

44 48 36 58.08 !1 8.395 
Ii 

48 52 38 64.19 10.688 

52 55 28 40.97 4.107 

55 59 27 37.04 2.723 

59 62 19 15.25 0.920 

62 86 41 13.28 57.873 

86 201 -1 --

TOTALS 290 143.884 

~Average Number of" Stocks Per Day 50.2 

* Calculated by Poisson prooaoility law 

...... 
Cl1 
~ ..... 



TABLE XI-23 

FREQUENCY OF DAYS BY NUMBER OF LIST A STOCKS IN WHICH BLOCK TRADES OCCURRED 

Number of Stocks Per DB FREOUENCIES 
MORE THAN LESS THAN OR E OBSERVED EXPECTED* 

0 16 55 33.90 13.131 

16 18 29 33.46 0.594 

18 20 38 44.76 1.021 

20 23 59 72.65 2.564 -
23 25 28 40.52 3.869 

C1l 
0) 
00 

25 27 35 29.14 1.180 

27 30 21 23.80 0.330 

30 45 24 11.77 12.717 

45 201 1 

TOTALS 290 35.406 

Average Number of Stocks Per Day a 22.0 

* Calculated by Poisson probability law 



1569 

TABLE XI-24 

Relationship Between Number of '.List A Stocks in Which Blocks, 
Occurred on a Given Day and Other Variables 

(Least squares regression) 

lndep~ndent Estimated 
Variable Coefficient 

_.-

Day Sequence 0.021 

Trading Volume 3.737 

Previous Change 
. ~ -,-

in Volume -0.473 

Monday -1.946 

Thursday 0.644 

Constant Term -1. 736 

Standard error (adjusted) 4.477 
Multiple correlation (adjusted) 0.700 
Durbin-Watson statfstic 1.7259 
* Significant at 5 percent level 
** Significant at 1 percent level 
*** Significant at 0.05 percent level 

Standard 
Error 

.004 

.250 

~~·~.5~.-: 

.711 

.669 

1.756 

t-ratios 

5.80*** 

14.95*** 

-1.85* 

-2.735** 

0.963 

-0.989 



1570 

TABLE XI-25 

Frequency of Days by Percentage Difference Between Actual and Expected 
Number of List A Stocks Involved in NYSE Block Trades 

Value of E(t)* Frequency Frequency 
From To Observed Expecte'd Chi-Square 

-1.96 5 7.0750 0.6080 

-1.96 -1.64 9 7.2165 0.4408 

. . ~1_ •. ·~~ ... -- _ .. . ~.l:~!? .- ~. 
•••••••• > _ • • io_ ... .- _ .. !9 •. 951.5 0.0001 

.. ,--.- ""0: <il'62' ..... . 

-0·~.9: . 0.0 63 .54.1832 1.4347 

0.0 0.50. 54 54 •. 1832 0.7056 

0.50 1..17 51 53.0738 0.0810 

1.64 19 '19.9515 0.0454 

1.64 1.96 . f> 7.2165 0.2051 

1.96 8 7".0750 '0.1209 

Totals 283 283.0000 

* Let met) be the number of stocks in which block trades are expected to 
occur on day t, and let oCt) be the number in which block trades actually 
occur on day t. 

E(t) = oCt) - met) should follow the standardized normal probability law. 



TABLE XI-26 

NEW YORK STOCK EXCHANGE BLOC' TRillES 110.000 OR "OR! SHUESI 
DIFFERENCES FROM PRHIOUS DAY'S CLeSIHG PRICE ON THE NEW YDRK STOCK EICItjINGE 

'.!lUMBER OF BLOCKS IN EACH PRICE DIFFERENCE GROUP AND PERCENTAGE I 
TwO WEEKS I h eaCH YEA" 

. 
KEY TO PRICE OIFFERE~CF GROUPS 

GRDUP 1 OyeR 5 •• 0 PERCENT LESS GROuP 2 2.6 TO 5.0 PERCENT LESS GROUP 3 1.1 TO 2.5 PERCENT LESS 
GROUP ~ 0.6 TO 1.0 PERCE~T lESS GPOUP 5 0.1 TO 0.5 PERCE~T lESS CROUP 6 NO CHANGE 
GRDUP 1 0.1 TO 0.5 PERCENT MORE GROUP 8 1).6 TO 1.0 PEPCENT MORE GROUP 9 1.1 TO 2.5 PERCENT 'ORE 
GROUP 10 2.6 TO 5.0 PERCENT MORE GROUP II OVER S.O PERCENT MORE 

---------.----_ ... _-----------------------------------------------------------------------------------
DOW-JONES YElR DATE '\ GROUP GROUP. GROUP GROUP GROUP GROUP GROUl' GROUP GROUl' GROUP GROUP ALL 
INDUSTRIAL 1 2 3 • 5 6 1 B 9 10 II BLOCKS 

INDEX -- ... --------------- ... ---------------------------------------------------------------------------------------------
COWN 196B NOV 14 4 3 34 

DOWN 1968 SEPT 10 6 4 2 30 

DOWN 1968 SEPT 12 II 4 4 2 40 

COWN 1968 1 14 19 9 9 13 6 9 15 7 2 104 ..... 
.961 13.46' 18.261 8.651 B.651 12.501 5.161 8.651 1".1J21 6.1n 1.921 100.001 01 .... ..... 

OOWN 1969 AUG 20 12 9 Z 2 36 

DOWN 1969 JUNE 16 6 4 4 22 

COWN 1969 JUNE IT II 19 

DOWN 1969 JUNE 19 11 • 38 

DOWN 1969 JUNE 20 3 36 

DOWN 1969 9 29 ~5 15 6 16 9 3 11 8 151 
5.96$ 19.20t 29.801 9.93$ 3.97$ 10.59t '.'61 1.98$ 7.281: 5.291 .001 100.001 

DOWN 10 43 6. 2' 15 29 15 12 26 15 255 
3.~2t 16.B6t 25.0Qt 9.4U 5.88t 11.311 5.881 1t.701: lC.19t 5.881 .78' 100.001 

UP 1968 NOV 12 • 9 29 

UP 196,8 NOV 13 • 29 

UP 1968 NOV 15 39 



TABLE Xl-26 cent. 

TABLE XI-l4 
NEil YORK srOCK EXCHANGE BLOCK TRADES 110.000 DR MORE SHARES. 

nlFFERENCES FROM PREviOUS D .. ·S CLOSING PRICE ON THE NEil YORK STOCK EXCHANGE 
'NUMBER OF BLOCKS IN EACH .RICE CIFFERENCE GROUP AND PERCENTAGE. 

TwO wEEKS IN EACH YEAR 

KEY TO PRICE DIFFERENCE GROUPS 
GROUP 1 OVER 5.0 PERCENT lESS GROUP 2 2.6 TO 5.0 PERCENT lESS GROuP 3 1.1 TO 2.5 PERCENT lESS 
GROUP. 0.6 TO 1.0 PERCENT LESS GROUP 5 0.1 TO 0.5 PERCE" lESS GROUP 6 NO CHANGE 
GROUP 7 0.1 TO 0.5 PERCENT "ORE GROUP 8 0.6 TO 1.0 PERCENT HaRE j;ROUP 9 1.1 TO 2.5 PERCENT 'ORE 
GROUP 10 l.e TO 5.0 PERCENT MORE GROUP II OVER 5.0 PERCENT MORE 

I! ------------------------------------------------------------------..;,-------
DOli-JONES YElR DATE GROuP GROUP GROUP GROUP GROUP GROUP ,"DIP GROUP GROUP, GROUP GROUP All 
INDUSTRIAL I Z 3 • 5 6 7 B 9 10 II BLOCKS 

INDEX 
-------------------------------------------------------------------------------------

UP 1968 SEPT 9 1 ' • z. 
UP 1968 SEPT 13 • • 5 7 3D ...... 
UP 1968 5 16 IT 10 IT 13 14 17 32 10 151 C11 

.001 3.31t 10.591: 11.251 6.62 .. 11.251 110601 9.27t 11.251 21.191 6.621 100.001 --l 
l\J 

UP 1969 AUG 18 4 4 19 

uP 1969 AUG 19 4 4 '3 6 33 

UP 1969 AUG 21 4 15 

UP 1969 AUG 22 Z 4 17 

UP 1969 JUNE 18 4 2 4 25 

UP 1969 5 II H 15 6 14 7 12 14 9 2 It 
4.58C 10.091 12.84' 13.761 5.~' 12.84' 6.42. 11.00t: 12.84' B.2" I.BH 100.001 

UP 5 16 30 32 16 n 20 26 n 41 IZ 260 
1.921 6.15' 11.531: 12.30' 6.U' It.921 r.691 10.001 11.921 15.76' .4.61, 100.001 

15 59 94 56 31 60 35 38 57 56 14 515 
2.«U'C 11.451 18_251 10.811 6.0U 11.65& 6.791 1.311 11.061 10.87. z.n1 100.001 



G~OUP 1 
G~OUP ~ 

G~OUP 7 
G~OUP 10 

TABLE XI-27 

HE~ YORK STOC< EXC~ANGE 8LOCK TRIOES 110,000 OR "ORE SHARES I 
DIFFERENCES FAC" PREVIOUS DAY'S CLOSING PRICE ON THE NEW YORK STOCK EXCHANGE 

U:!UNOREOS OF SHARES IN EACH PRICE OIFFERENCE GROUP ANO PERCENTAGE I 

OVE~ 5.0 PERCENT lESS 
0.6 TO 1.0 PERCENT LESS 
0.1 TO 0.5 PERCENT "ORE 
2.6 TO 5.0 PERtENT HORE 

TWO WEEKS (N EACH YEAR 

KEY TO PRICE DIFFERENCE GROUPS 
GROUP 2 2.6 TO 5.0 pepCE~T lESS 
GROUP 5 0.1 TO C.5 PERCENT lESS 
GROUP 8 0.6 TO 1.0 PERCENT MORE 
GROUP 11 OVER S.O PERCENT MORE 

GROUP 
eROUP 
GROUP 

1.1 TO 2.5 PERCENT LESS 
NO CHANGE 
1.1 TO 2.5 PERCENT 'ORE 

-----------------------------------------------------------------------------------------------------------
OOW-JONES YEAR DATE GROUP GROUP GROUP' GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP All 
INDUSTRIAL 1 2 ] , S 6 7 8 9 10 11 BLOCKS 

INDEX 

OO~N 

DOWN 

DOWN 

OO~N 

DOWN 

OOWN 

DOWN 

OOWN 

DOWN 

DOWN 

OO~N 

UP 

UP 

UP 

1968 NOV l' 

1968 SEPT 10 

1968 SEPT 12 

1968 

1969 AUG 20 

1969 JUNE 16 

1969 JUNE 17 

1969 JUNE 19 

1969 JUNE 20 

1969 

1968 NOV 12 

1968 NOV 13 

1968 NOV 15 

2,203 205 3'5 1,013 8S' TOO 686 692 324 

120 291 2.071t 424 1.340 500 168 220 1,831 473 

6,398 2,200 SOD 631 695 685 651 1,164 415 

120 8,998 .. ,,,.79 1,269 2,990 2,049 1,553 1,557 3,687 1,212 
."21 31.701 15.951 1t.521: 10.6St 7.29t 5.53. 5.5'" 13.13. 4.311 

974 4.030 2,118 382 200 466 1.479 139 207 

162 1t01 4,331 •• 7 110 1,32", 134 2,121 

190 3,405 4,790 68' 

2,152 981 3,1t1tt:' 1,940 142 2,610 397 470 

606 1,,1,.8 1,379 529 499 272 104 545 384 407 

It,OM 9,965 16,063 4,032 951 4,672 2,317 545 3,041 1,084 
8.731 21.31' 34.351 8.62% 2.031: 9.99t 4.95t 1.16t 6.50t 2.311 

'h204 18,863 20,542 5,301 ),941 6,721 3,810 . 2,102 6,128 2,296 
5.611 25.211 27.0\5t 7.QSI 5.26t 8.981 5.111 2.801 8.991 3.061 

110 

145 

255 
.901 

.00. 

255 
.3'. 

205 507 1,Zen 100 817 '30 130 2,234 1.350 

5,310 S06 239 995 1,136 835 1,230 1,085 

3,431 1,451 1,075 241 1 •. 437 1,126 1,149 1,444 330 

7,132 

7,447 

13,490 

28,069 
100.00~ 

9,995 

9,086 

9,069 

12,132 

6,.72 

46,75. 
100.00. 

74,823 
100.00. 

1,066 

11,336 

11,681t 

I-' 
C;l 

" ~ 



T,;BLE XI-27 cont. 

NEil YORK STOCK E'CHA~GE BLOCK TRADeS 110.000 OR MORE SHA'RES) 
DIFFERENCES FReM PREVIOUS OAY'S CLOSING PRICE ON THE NEil YORK STOCK EXCHANGE 

I!,UNOREOS OF SHARES IN EACH PRICE CIFFERENCE GROUP AND PERCENTAGE) 
TWO weEKS IN EACH YEAR. 

KEY TO PRICf DIFFERfNCE GROUPS 
GROUP 1 OVER 5.0 PERCENT LESS GROUP 2 2.6 TO 5.0 PERCENT LESS GROUP 3 1.1 TO 2.5 PERCENT LESS 
GROUP 4 0.6 TO 1.0 PERCENT LESS GROUP 5 0.1 TO 0.5 PERCE~T LESS GROUP 6 NO CHANGE 
GROUP 7 0.1 TO 0.5 PERCENT MORE GROUP 8 0.6 TO I.e PERCENT MORE GROUP 9 1.1 TO ~.5 PERCENT ·"ORE 
GROUP 10 2.6 TO 5.0 PEACENT MORE GROUP 11 OVER 5.0 PERCENT MORE 

----------------------------------------------------------------------------------------------
DOli-JONES YEAR DATE GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROuP GROUP GROUP GROUP ALL 
INDUSTRIAL I 2 3 4 5 6 7 8 9 10 11 BLOCKS, -. 

INDEX 
--------------------------------------------------------------------------------------------------

UP 1968 SEPT 1,307 326 , 658 133 414 104 615 573 B55 100 5,085 

UP 1968 SEPT 13 1.787 1,196> 141 129 1.2b5 164 114 1,068 478 7,608 ..... 
UP 1968 8,609 5,966 4,388 2,037 ],732 3,107 2,740 3,256 6,686 2,258 42,779 01 

.OO~ 20.12~ 13.94~ 10.251 4.761 8.72~ 7. 26~ 6.40' 7.6n 15.62S 5.27' 10O.00~ --l 
~ 

UP 1969 AUG lB 652 565 52B 100 373 10000 628 230 4.676 

UP 1969 AUG 19 B31 559 ,,154 2,463 300 1,320 346 139 936 526 9,174 

UP 1969 AUG 21 127 356 119 46B 304 1.'"'' 250 3,168 

UP 1969 AUG 22 2.049 496 1,030 114 100 214 360 200 4,623 

UP 1"69 JuNE IB J .682 790 691 366 B46 400 100 249 284 1,408 

UP 1969 4,513 2.128 4.12 .. 4,297 1.396 2,428 2,,.97 :3.264 2.226 1,650 526 29.0 .. 9 
15.53S 7.321 14.19~ 14.791 ".8C~ B.351 8.59l 11.231 1.661: 5.6Bl I.eu 100.001 

UP 4,513 10.737 10,090 8,685 ),4)] 6.160 5,604 6.004 5.482 8,336 2.784 71,828 
6.281 14.90\1 14.01t' 12.C9t 4.771: 8.5U 1.BOl 8.351: 7.63' 11.601 3.871 100.00~ 

8.717 29.600 30.632 13,986 7,314 12,881 Q.474- 8,106 12,210 10.632 3,039 146.651 
5.941 2e. IBt 20.B8t 9.5)t 5.02' 8.1n 6.461 5.52~ B.32~ 1.24t 2.0n 100.001 



GROUP 1 
GROUP" 
GROUP 7 
GROUP 10 

TABLE XI-28 

REGIONAL STOCK UC~'NGE BLOCK TRloES 110,000 OR "ORE SHARES' 
DIFFERENCES FRO" PREVIOUS DAY'S CLOSlt\lG PRIce ON THE NeW VORl( STOCK EXCHA~E 

'NUMBER OF BLOCKS IN EAe ... PRICE C1FFERENtE GROUP AND PERCENTAGE. 

OVER 5.0 PERCENT LESS 
0.6 TO 1.0 PERCENT LESS 
0.1 TO 0.5 PERCENT MORE 
2.6 TO 5.0 PERce,.,r MORE 

TwO wEEKS I ~ EACH YEAR 

KEY TO PRICE DIFFERENCE GROUPS 
GROUP 2 2.6 TO 5.0 PERCENT lESS 
GROUP 5 0.1 TO 0.5 PERCENT lESS 
GROUP B 0.6 TO 1.0 PERCENT _ORE 
GROUP 11 OVER 5.0 PERCPH MORE 

GROUP 
GROUP 
GROUP 

1.1 TO 2.5 PERCENT LESS 
NO CHANGE 
1.1 TO 2.5 PERCENT "ORE 

---------------------------------------------,---------------------------.. ---------------------
OOWor-JONES YEAR. DATE GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP ALL 
INDUSTRIAL 1 2 3 • 5 6 7 6 9 10 11 BLOCKS 

INDEX 

DOWN 1966 NOV 14 

DOWN l'il68 SEP r 10 " 
COWN 1969 SEPT 12 

COWN 1966 1 " 1 I , 4 2 16 
.001 6.251 25.001 6.251 6.251 .001 18.751 25.001 1Z.501 .OO~ .OOS 100.001 

COWN 1969 AuG 20 .' 12 

COWN 1969 JUNE 16 

oaWN 1969 JUNE 17 

DOWN 1969 JUNe 19 11 

COWN 1969 JUNE 20 6 " 20 

COWN 1969 4 15 9 1 8 5 5 2 56 
1.781 1.1"'" 26.18t 16.07' 12.5o, lit. 281 8.921 8.92t ,.571 .001 .001 100.00t 

OOWN 1 5 19 10 8 8 8 9 4 72 
1.381 6.941 26.38'l 13.881 11.111: 11.1n 11.11' 12.501 5.551 .001 .001 100.00t 

UP 1966 HOV t2 10 

UP 1968 NOV 13 " 16 

UP 1966 NOV 15 4 15 

...... 
c.ro 

'" c.ro 



TABLE XI-28 coot. 

REGIONAL STOCK EXC~ANG£ 8l0CK TRA~(S ClO.OOO OR MaE S~ARESI 
DIFFERENCES fROM PREViOUS O"'S CLOSING PRICE ON T~E NE" YORK STOCK EI<CKANGE 

(NUM8ER OF 8l0CKS IN EAC~ PRICE CIfFERENCE GROUP AND PERCENTAGE I 
TwO wEEI(S IN EACH VEAR 

KEY TO PRICE DIFFERENCE GROUPS 
GROUP 1 OVER 5.0 PERCENT lESS GROUP 2 2.6 TO 5.0 PFRCENT LESS GROUP) 1.1 TO Z.5 PERCENT LESS 
GROUP 4 0.6 TO 1.0 PERCENT lESS GROUP 5 0.1 TO 0.5 PfRCfNT lESS GROUP 6 ~~I C~~~:s PERCENT PORE 1 GROUP 1 0.1 TO 0.5 PERCENT NOAE GROUP 8 0.6 TO 1.0 'ERCENT MORE GR!lUP 9 
GROUP 10 2.6 TO '.0 PERCENT MORE GROU' 11 OVER 5.0 peRce~H "ORE !1 

II -\ 
-------------------------------------------------------------------------------

OOIl-J!lNU YEAR DAlE GROIl1' GROUP GROUP GROUP GROU' GROUP GROIl1' GROUP GROUP GROUP GROUP ALL 
IN~USTRIAL 1 Z J 4 , 6 7 8 9 10 11 BLOCKS 

INDEX 
-----------------------------------------------------------------------------------------------

UP 1968 SEPT 9 5 6 

UP 1'16B SEPT l5 2 10 ....... 
UP 1968 1 7 ) ) J 10 10 14 5 1 57 Ql 

.00t 1.751; lZ.2n $.zn 5.26' 5.261 11., ... , 17.541 2<\.56' 8.1n 1.151 100.001 ~ 
0:> 

UP 1969 AUG 18 

UP I 1969 AUG 19 _ 1 -I 

UP 1969 AUG 21 Z 8 

uP 1969 AUG 22 Z 1) 

UP 1969 JUNE 18 1 

UP 1969 1 I 1 ) I J J 5 6 5 2 J1 
2.70t 2.101 \8.91t 8.IOt 2.70'1 1_ 10'1 8.10t 13.5U 16.2U 13.5U 5.40t 100.001 

UP I 2 to 6 • 6 IJ ., 20 10 ) 94 
1.061 1.IH ... B9t 6.)n ~.25' 6.381 13.82t 15.95. 21.271 10.631 ).191 -IOO.OOt 

1- 1 H 16 12, 14 21 20 14 10 J 166 
1.20' O.ltt 19.871: 9.bl1: 1.22t 8.41. 12.651 14.451 14.4" 6.02t 1.80, 100.001 



TABLE XI-29 
~ 
~ PAGE 1 

'" ~EGIONAL STOCK EXCHANGE 8LOCK TubES no.ooo O~ "O~E SHARESI .. 
0 DIFFERENCES FROM PREVIOUS OAY'S CLOS ING PRICE ON THE HEW I'DRK SroCK flCCHAHGE 
0 UiUM8ER OF SHUES IN EACH PRICE CIFFERENCE GROUP AND PERCENTAGEI 

TwO WEEKS IN eACH YEAR 

~ 
KEY TO PRICE OIFFERENCE GROUPS 

" 
GROUP 1 OVER 5.0 PE~CEHT LESS GROUP 2 2.b TO 5.0 PE'CENT LfSS GROUP 3 i.l TO 2.5 PE~CEHT LESS ,. GROUP 4 0.6 TO 1.0 PERCENT lESS GROUP 5 0.1 TO 0.5 PERCENT LESS GROUP 6 NO CHANGE 
GROUP T 0.1 TO 0.5 'E~tFNT "ORE G~OUP 8 O.b TO 1.0 PERCENT HORE GROUP 9 1.1 TO 2.5 PERCENT MORE 
G~OUP 10 2.6 TO 251.0 PERCENT MOAE GROUP 11 OvER s.o PEAcon MOAE 

;;; 
- ... -----... ---------------------------------------------------------------------------------------

DOW-JONES YEA~ OATE G~OUP GRBUP GROUP GROUP GROuP GROUP GROUP GROUP GROUP GROUP GROUP ALL 
INDUSTRIAL I 2 3 5 b T 8 9 10 11 8LOCKS 

INDEX 
------------------------------------------------------------------------------

DOWN 19b8 NOV 14 10.000 10,000 38.000 20.000 20.000 98.000 

OOWN 1968 SfPT 10 66,500 10,QOO 16,500 

OOWN 1968 Sf. T 12 12,100 50,000 21.200 83,300 

DOWN 1968 10.000 16,500 38,000 12,100 30.000 10,000 21,200 Z57,800 ..... 
.00' 3.87~ 29.bTl 14.74$ 4.6q~ .00' 11. b3' 27.15' 8.22t .001 .00' 100.001 O. 

-...) 
-...) 

DOWN 19b9 AUG 20 10.000 10.000 50.800 32.500 26.000 22, TOO 20,000 112.000 

DOWN 1969 JUNE 16 38,000 18,000 10.000 16.000 82,000 

DOWN 1969 JUNE 11 64,000 89.00:) 10.000 11,000 10,000 184,000 

DOWN 19b9 JUNE 19 10.000 130,000 124,000 41.000 40,pOO 28,500 16,500 390.000 

DOWN .19b9 JUNE 20 120,00l 4J2.S00 2)'000 110, SOD 40,000 386,000 

DOWN 1969 10.000 84,000 389.800 ZS4J,OOO l19,OOO 161.200 70.000 68.500 32.500 1.214,000 
.82' 6.911: 32.101 21.331 11,""1 13.2Tl 5. T61 5.6" 2.671 .001 .00' 100.00t 

OOWN 10,000 94,000 466.300 297.000 151.100 161.200 100,000 138.500 53,700 1,471.800 
.611 6.381 31.681 20.11t 10.26. 10.951 6. T9t 9.~U 3.b" .001 .00t 100.00t 

UP 19bB NOV 12 10,000 66,3CO 30,000 10,000 3i ,000 65.000 ZIZ .300 

UP 196B NOV 13 120.700 10,000 34.000 152,300 IC.OOO 26,400 343.+00 

, 
UP 

-, 
19b8 NOV 15 96,500 10.000 47,000 10,000 30.000 20 1t 000 233 .500 .f' 



TABLE XI-29 cant. 

REGICNAL STOCK EXCHANGE BLOCK T.t'lOES 110.000 OR MORE SHARESI 
DIFFERENCES FROM PREVIOUS OAY'S CLGSING PRICE ON THE NEW YORK STOCK EIICHANGE 

(r:.U'4~ER Of SHActeS IN EACH PRICE t'IFFERENCE CROUP ANO PERCENTAGE I 
r.wa WEEKS IN EACH 'EAR-

Key TO PRICf DIFFERENCE CROUPS 
GROUP 1 OVER 5.0 PERCEU LESS GROUP 2 2.6 TO 5.0 PERCENT lESS GROUP 3 1.1 TO 2.5 PERCENT lESS 
GROUP 4 0.6 TO 1.0 PERCENT LESS GROUP 5 0.1 TO 0.5 PERCENT LESS GROUP 6 NO CHANGE , 
GROUP 7 0.1 TO 0.5 PERCENT MORE GROUP 8 0.6 TO 1.0 PERCENT ~OAe GROUP 9 1.1 TO 2.5 PERCENT MORE 
GROUP 10 2.6 TO '.0 PERCENT MORE GROUP 11 OVER 5.0 PERCENT MORE 

-------..... _----------------------------------------------------------------------------------------------
DOW-JONES YEAR DATE GROUP GROUP GROUP GROUP CReUp GROUP CROUP CROUP GROuP _CROUP GROUP ALL 
INDUSTRIAL 1 2 3 4 5 1 8 9 10 11 BLOCKS --

INDEX 
-----------------------------------------------------------------------------------------------------------

UP 196B SEPT 9 10.000 Bl.000 91.000 

UP 196B SEPT 13 CJl.000 95,000 )4,")00 90,500 21.200 115.000 11.000 469.100' -UP 196B 91,000 31Z.2Q::1 54,000 9Q,500 76,300 138,200 1'2,300 261,000 111,400 11.000 1,349,900 c.ro 
.001 1.181 23.121 4.001 •• 701 5.6" 10.231 14.241 19.1n B.2" .BlI 100.001 " 00 

UP 1969 AUG 18 85.000 85.000 

UP 1969 AUG 19 24.000 10,000 33,700 10.000 30,000 10.000 117.700 

uP 1969 AUG 21 U.500 14.000 10.000 lC,OOO 31.100 26.400 103.600 

UP 1969 AUG 22 38,000 30,000 11,400 23,300 20,000 169,000 20,000 311.100 

UP 1969 JUNE 18 220.000 11,200 10.500 14,000 10,000. 265,100 

UP 1969 11.500 38,000 34q ,aDo 34,000 10,000 43,700 32,600 65,500 QO,400 189,000 20.000 883,100 
1.301 4.301 ]Q.491: 3.B41 1. III 4.941 3.681 1.4U 10.221 21.381 2.2U 100.001 

UP U,SCO 135,000 661,200 88,QOO 10;),500 120,000 17C,800 257,800 357.40C 300,400· 31,000 2.23] ,600 
.511 6.041 29.601 3.qn: 4.49; 5.371 1.641 U.5" 16.001 13.441 1.381 100.001 

21,500229,0001,127,500 385,000 251,b~O 281,200 270,800 396,300 4U.l00 300,400 31,000 '3,705,400 
.581 •• 111- 30.421 10.391 •• 791 1.581 1.301 10.691 u.oql B.I01 .831 100.001: 



TABLE XI-30 

THIRD MARKET BLOCK TRADES 110;000 OR MORE SHARESI J 
DIFFERENCES FROM PRHIDUS DAY'S CLOSING PRICE ON THE NEW YORK STOCK EIitHANGE 

''!UMBER OF BLOCKS IN EACH PRICE CIFFERENCE GROUP AND PERCENTAGE. 
TwO WEEJ(S It.! EACH YEAR --

KEY TO PRICE DIFFERENCE GROU'S 
GROUP 1 OVlR 5.0 PERCENT LESS GROUP 2 2.b TO 5.0 PERCENT lESS GROUP] 1.1 TO Z.5 PERCENT LESS 
GROUP 4 0.6 TO t.O PERCE~T LESS GROUP' 0.1 TO 0.5 'ERCENT LESS GROUP 6 NO CHANGE 
GROUP 1 0.1 TO 0.5 PF.RCENT MORE GROUP 8 0.6 TO 1.0 'ERCENT HORE GROUP 9 1.1 TO 2.5 PERCENT 'ORE 
GROUP 10 2.6 TO.5.0 PERCENT MORE CROUP 11 OVER ".0 PERCENT "ORE 

-------------------------------------------------------------------- ... --... _-------------------------
DOli-JONES YEAR DATE GROUP - GROUP GROUP GROU' GROU' GROU' GROUP GROUP GROUP GROUP GROUP ALL 
INDUSTRIAL 1 Z ] • 5 6 1 B 9 to 11 8l0CKS 

INDEX 
------------------------------------ ... _---------_ ... ----------------------... ----------------------------

OOIlN 196B NOV 14 1. 9 

DOliN 196B SE.T 10 

DOliN 1968 SEPT 12 2 6 

DOliN 196B Z ] ] ] Z ] Z 18 ...... 
.OO~ 1I.1ll 16.66& U .• b6' 16.6U .001 11.111 16.661 11.111 .001 .001 100.001 ~. ...... 

CO 
DOWN 1969 AUG ZO ·4 S 6 21 

DOliN 1969 JUNE 16 ] 11 

DOliN 1969 JUNE IT 6 

DOliN 1969 JUNE 19 ~ 1 

DOliN 1969 JUNE 20 2. 1] 

DOlIN 1969 ] T 6 IZ T 12 6 " 1 58 
.001 5.11. 12.061 10.341 ZO.681 12.061 ZO.681 10.]41 6.891 1.1Z1 .001 100.001 

DOlIN 5 10 9 15 1 14 9 6 1 16 
.001 6.571 1].151 11.8"1 19.13' 9.211 18.421 1l.841 7.89' 1.]11 .001 100.00~ 

UP )968 NOY 12 6 

UP 196B NOV 13 5 13 

UP 196B NOV 15 ) 4 5 13 



TABLE XI-30 cent. 

THIRD 'URKET BLOCK TRADES nO,(loo OR MORE SHARES. 
DIFFERENCES FROM PREVIOUS CAY'S CLOSING PRICE ON THE NEW \'ORK STOCK ElitHANGE 

ll'UMBER OF BLOCKS IN EACH PRICE CIFFERENCE GROUP AND PERCENTAGE I 
TwO wEEKS I N EACH YEAR 

KEY TO PRICE OIFFERENce GP:OUPS 
GROUP 1 OVEIt 5.0 PERCENT LESS GROUP 2 2.6 TO 5.0 PERCENT LESS GROUP 3 1.1 TO 2.5 PERCENT LESS 
GROUP 4 0.6 TO 1.0 PERCENT LESS GROUP 5 0.1 TO 0.5 PERCENT LESS GROUP 6 NO CHANGE 
GROUP 7 0.1 TO 0.5 PERCENT HaRE GROUP 8 0.6 TO 1.0 PERCENT _ORE GROUP 9 1.1 TO 2.5 PERCENT _ORE 
GROUP 10 2.6 TO 5.0 PERtENT MORE GROUP 11 OVER 5.0 PERCE"'l KORE 

----------------------------------------------------------------------------------------
DOW-JONES YEAR OA rE GROUP GROUP G~OUP GROUP GROUP GROUP GRO'" GRO·UP GROUP GROUP GROUP ALL 
INDUSTRIAL 1 2 30 " 5 6 7 8 9 1110 11 BLOCKS 

INDEX i; -------_ ... ---_ .. -- .. ------------------------------- ... --------------- ... ---------------------------
UP 1968 SEPT 9 

U' Iq68 SEPT 13 7 
....... 

U' lU8 I 2 1 2 4 7 6 7 6 3 41 CIt 
.00. 2.~)1 It.87t: 7.311 ~.8U:: 9.15' 17.01t 1".63~ 11.07' 1,..63. 7.311 100.00' 00 

o 
UP 1969 AUG 18 6 

UP 1969 AUG 19 3 4 IZ 

UP 1969 AUG 21 14 

UP Iq69 AUG 2Z 2 4 

UP 1969 JUNE 18 2 4 9 

UP 1969 4 5 5 • 1 . 11 1 11 3 .5 
.001 8.881 11.111 11.111 8.8SI 2.221 2 .... 1t41 2.221 24.441 6.661 .001 100.00Z 

UP 5 7 8 6 5 \8 7 18 9 3 86 
.oot 5.81t 8.131 9.10t 6.Qn 5.BU 20.911 8.131 20.9" 10.4U 3.48t 100.00t 

10 \7 \1 21 12 3l 16 24 10 3 162 
.ooe 6.111 lO.4QI 10.1t91 12.961 7.ItOl 19.751 9.871 14.811 6.171 1.851 100.001 



TABLE XI-31 

PAGE 
THIRD MARKET BLOCK TRADES 110,000 OR MORE SHARES' 

DIFFERENCES FROM PREVIOUS DAY'S CLOSlhG PRICE ON THE NEW YORK STOCK ExtHANGE 
CN~M8ER OF SHARES IN EACH PRCCE CIFFERENCE GROUP AND PERCENTAGE' 

TWO wEEKS IN EACH YEAR 

KEy TO PRice OIFFERENCE GROUPS 
GROUP 1 OVER 5.0 PERCENT LESS GROUP 2 2.6 TO 5.0 PERCENT LESS GROUP 3 1.1 TO 2.5 PERCENT LESS 
GROUP 4 0.6 TO 1.0 PERCENT LESS GROUP 5 0.1 TO 0.5 PERCENT LESS GROUP 6 NO CHANGE 
GROUP 7 0.1 TO 0.5 PER:ePfY MORE GROUP B 0.6 TO 1.0 PERCENT MORE GROUP 9 1.1 TO 2.5 PERCENT .ORE 
GROUP 10 2.6 TO 5.0 PERCENT MORE GROUP 11 OvEA. 5.0 PERCE~T MD'IE 

----------------------------------------------------------------------------------------
OOW-JONES YEAR DATE GROUP GROUP GROUP GROUP GRIllP GROUP GROUP GROUP GROUP GROUP GROUP ALL 
INDUSTRIAL I 2 3 4 5 6 7 8 9 10 11 BLOCKS 

INDEx 
-------------------------------------------------------------------------------------------------------

DOWN 1968 NOV 14 262.700 53,000 18.900 15.000 52,500 402.100 

DOWN 1968 SEPT 10 26,000 30,0(10 56,000 

" 
DOWN 1968 SEPT 12 332.000 11,000 20,000 27.000 

il .! 
390,000 

OOWN 1968 262.700 358.000 53,000 "l,QOO 38,900 42.000 52,500 849,100 
,..... 

.00t 30.971 "2.211 6.241 '.83. .00. 4.58. 4.951 6.19' .00t .00t 100.00t 0-
00 ,..... 

DOWN 1969 AUG 20 72.600 "5,100 13.600 112.550 65.20.0 53,600 362,650 

OOWN 1969 JUNE 16 10.000 lZ,ItOO 20,000 ItO,QOO 45,000 15.000 142.400 

OOWN 1969 JUNE 17 )0.600 15,000 ItO. 000 10.000 95.600 

DOWN 1969 JUNE 19 10,000 10,000 30.000 20.000 29,600 99,600 

DOWN 1969 JUNE 20 62.086 10,000 219,900 20.000 22.000 20,000 45.000 398.986 

ODwN 1969 82,600 119,586 74,200 397,450 115,000 132.200 91.600 5'.000 29.600 1.099_2)6 
• DOt 7.51' 10.871 6.75' 36.15' 10.~ •• 12.021 8.511 5.00' 2.69t .oot 100.00t 

DOWN 345,300477.586121,200438,450115,000171,100 135,600 10l,SOC 29,600 1,941.336 
.oot IT.n, 2'.52. 6.531 22.5U 5.90 •. 8.78t 6.96' 5.52t 1.5U .00t 100.001 

UP 1968 NOV 12 50.000 11,'100 ]0,000 20,000 10,000 20.000 141,000 

UP 1968 NOV U 10.000 42,100 16,800 31.500 39,600 96,000 236.200 

UP 1968 NOV 15 50.000 68,000 134.400 20.000 272.400 



TABLE XI-31 cant. 

THIRD MARKET BLOCK TRADES '10.000 OR MORE SHARES' 
DIFFER.ENCES fRO" PREVIOUS QAY'S ClOSING PRICE ON THe NEw YORK STOCK eXCHANGE 

CN!J"BER OF SHARES IN EACH PRICE CIFFERENCE GROUP ANO PERCENTAGEI 

GROUP 1 
GROUP 4 
CROUP 7 
GROUP 10 

O·YER 5.0 PERCENT LE SS 
0.6 TO 1.0 PERCENT \.ESS 
e.l TO 0.5 PERceNT "ORE 
2.6 TO 5.0 PERCENT HORE 

T"'O WEEKS IN EACH yEAR. 

KEY TO PRICE DIFFERENCE GROUPS 
CROUP 2 l.6 TO 5.0 PERCENT LESS 
G~OUP 'So 0.1 TO D.'} PERCENT lESS 
GAllUP 8 0.6 TO 1.0 PERCet,r MORE 
GROUp 11 OYER 5.0 PERCENT ,",ORE 

GROUP] 
GROUP 6 
GROUP 9 

1.1 TO 2.5 PERCENT LESS 
NO CHANGE 
1.1 TO 2.5 PERCENT ~ORE 

--------------------------------------------------------------------.- ... ----------------------------
DOW-JONES YEAR DA TE GROUP .GRDUP GROUP GROUP GAClJP GROUP GROUP GROUP GROUP GROUP GROUP ALL 
INDUSTRiAL I Z 3 • 5 6 7 B 9 10 11 BLOCKS 

INDEx 
----------------------------------:------------------------------------------------:---------------

UP 1968 SEPT 9 10,000 10.BCO 20,800 

UP 1968 SEPT 13 2' .000 10.000 31.700 10,000 31,000 lC9,100 

UP 1968 50,000 ZI,OOO 69,)00 26,800 60.000 129.500 102.100 116. 000 154.400 51.000 780.100 
.00' 6.0\01: 2.69' 8.Bn 3.4n 1.691 16.60' n.081 14.861: 19.791 6.531 100.001 

UP 1969 AUG 18 60,000 10,000 )9,000 32.000 141.000 

UP 1969 AUG 19 Z 5 ,000 11,400 10.000 14,600 80.000 51.000 15.000 207.000 

UP 1969 AUG 21 )0.900 35.000 2d.OCO 33.300 30,000 13.000 162.200 

UP 1969 AUG 22 zo.OOO 20.700 20.000 60.100 

UP 1969 JUNE 18 150.000 20,000 15.900 63.1.'00 100.000 3lt8.900 

UP 1969 Z15,OOO 12.)00 fI,~.OOO 7'9.100 10\,600 165.300 15,900 144,QOO 128.000 919,800 
.001 25. "I 7.86l 7.06l 8.661 1.58' 17.911 1.72l 15.651 n.9ll .001 100.001 

UP 285,000 91,300 l34, 100 l('1b,500 74,600 294.800 118.000 260.000 282.400 51 ,000 1.699.900 
.001 16.761 5 •• n 7.901 6.261 4.3" 17.3" 6.941 15.29l 16.6ll 3.00' 100.001 

ttlO,300 510,986 2bl.500 5 .... ,950 189.600465,90025),600 361,500 11Z,000 51.000 3,64 1,236 
.001 17.281 15.6Sl 7.161 14,941 5.19l 12.771 6.951 10.0U 8.551 1.391 100.001. 

I-' 
<:ll 
00 
I\:) 
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TABLE XI-32 

Block Trades (10,000 or More Shares) in All Markets 

Average (Share Weighted) Value of Shares Traded 

Market 1968 1969 1968-1969 

NYSE $48.15 $41. 75 $44.13 

Regional Exchanges $49.67 $38.40 $43:33 

Third Market $44.82 $42.35 $43.45 
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C. l\:[ECHANICS OF BLOCK TRADING 

1. Data Used 

a. Oolleoted by the NY SE 
During the week of September 8-12, 1969, the NYSE conducted 

a survey of all transactions of 5,000 or more shares executed on that 
exchange. For each such transaction it ascertained the extent to which 
"the other side" 21 was made up by institutional customers of the firm 
handling the order, other customers of that firm, the specialist's book, 
other brokers, block positioning by the firm, transactions for the spe
cialist's own account and transactions for the odd-lot dealers. Data 
on a total of '660 such transactions were collected, and the sample 
was broken down into four different groups: (1) all trades of 5,000 
or more shares, (2) all trades of 10,000 or more shares, (3) all trades 
of 5,000 or more shares except for openings, and (4) all trades of 5,000 
or more shares except for openings in which the tape print exceeded 
the largest component transaction by 10 percent or more.22 The results 
of this unpublished survey were furnished to the Study by the NYSE. 
b. Oolleoted by the Study 

(1) NYSE blook trades 
(a) Seleotion of the sample.-For in-depth studies of block trading 

on the NYSE a stratified random sample of 194 block trades on that 
exchange was selected. ~ 

For each of the 93 stocks used in the market-maker survey,23 the 
Vickers cards 24 were used to prepare a list of all reported NYSE 
transactions of 10,000 or more shares from July 1, 1968, to Septem
ber 30, 1969. There were 3,051 such block trades. From this list two 
block trades of $1 million or more in value were randomly selected 
for each stock, unless there was only one such block trade in'the stock, 
in which case it alone was selected. Block trades of this size account 
for 32 percent of all transactions of 10,000 or more shares on the 
NYSE and 70 percent of the total dollar value of such transactions. 
In addition, 15 stocks out of the 93 were selected at random. From 
each of these stocks two additional block trades under $1 million in 
value were selected. Finally, all unselected blocks over $10 million in 
value were added to the sample, except when !t randomly selected 
block in the same stock had been handled by the same broker-dealer 
at about the same time.25 

Prior to sending out any questionnaires the block trade originally 
selected was replaced with another in the following situations: 

(1) The Study was unable to determine the identity of the broker
dealer primarily responsible for handling it, 

(2) It was part of the opening trade, 

n ThIs Is apparently equIvalent to the sIde of the transactIon opposIte to that of the 
party that InItiated the trade--that Is. the "passIve sIde." See sec. C.2.a. below. 

"" See sec. B.La. above. for the efl'ect of IncludIng openIngs. 
'" See ch. XII. app. A. below . 
.. See sec. B.1.a. above . 
.. The reason for thIs exception was the posslblIlty of double reporting and resultIng con

fusIon If the broker-dealer was still In the course of dIsposIng of a posItion from the flrRt 
block at the time the second was executed. 

The IdentIty of the broker-dealer(s) that handled the trllnsactlon waR obtaIned from 
records of all NYSE block trades kept by that exchange and furnIshed to the Study. These 
nre the records from whIch the VIckers cards are prepnred. 
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(3) It appeared to be a layoff transaction related to a previous 
block trade already selected, or 

(4) It appeared to be a layoff transaction related to a previous block 
trade not already selected.26 

In situations (1) to (3) the block trade in the same stock that met the 
selection criteria and was closest in time to the original block trade was 
substituted. In situation (4) the previous block trade was substituted. 

Form 1-15 was then sent out requesting data on a total of 199 block 
trades. In a small number of cases, the respondents initially reported 
to the Study that they had not been involved in the block trade, that 
the Study's informatlOn about the trade was erroneous or that their 
records of the transaction were missing. In two such situations other 
block trades were substituted by' applying the same criteria used to 
make substitutions prior to mailing the questionnaires. In five such 
situations the blocks were simply deleted because of time pressures, 
thereby reducing the final sample to 194. 

Since the stocks used in the market-maker survey did not consti
tute a random sample of NYSE stocks, and because a fixed number of 
block trades was selected for each of those stocks, the sample of block 
trades $1 million and over and the sample under $1 million are not 
truly random samples. Consequently, for some analyses further t.ests 
were run to ascertain the effect of NYSE volume on the results.27 Since 
variations in NYSE volume did not affect the results in most cases 
where it might be expected to do so, it is unlikely that any major inac
curacies could arise from treating these two samples as though they 
were randomly selected. 

As finally analyzed, there were 155 block trades in the $1 million
and over sample,28 29 in the under-$1 million sample and nine in the 
over-$10 million sample. The latter two samples are too small to yield 
definite figures about the extent of participation by different types of 
parties. Consequently, although such figures have been routinely com
puted on the tables, they will generally not be discussed in the text. De
spite the small size of these samples, however, they may still be used 
to discuss the general effect of block size on certain characteristics of 
block trades, particularly when the direction, and possibly the magni
tude as well, of the differences between the two samples is consistent 
with other data or interview results. When appropriate in this respect, 
the two samples will be discussed in the text. 

(b) Form /-15.-Detailed data concerning the sample of NYSE 
block trades was collected in two stages. 

In the first stage Form 1-15 was sent to the broker-dealer primarily 
responsible for putting the trade together-that is, the "block trade 
assembler." In most cases the block trade assembler was identified 
fro~ the records of the NYSE 29 by application of the following cri
teruL: 

(1) If one or more firms "crossed" (was on both sides of) at least 
part of the block, the Study selected the firm that crossed the greatest 
number of shares. 

'" This was determined by checking the records of block trades kept by the NYSE for 
every block trade In the snme stock within the preceding seven calendar days, as well as 
nnt unusually large block trade In the same stock within the previous few months . 

• 1 These tests wll\ be described at the same time as the pertinent analyses. 
"" One additional block was deleted from this sample because of technical problems . 
.. Sec subsec. C.1.b(l) (a), above. 
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(2) 1£ no firm crossed part of the block, and the specialist accounted 
for all or most of one side of the block trade, the Study selected the 
firm that accounted for all or most of the other side. 

(3) 1£ neither of the above was applicable, the Study selected the 
firm that accounted for the greatest portion of the sell side (unless one 
of the other firms involved in the block trade was particularly active 
in the stock at the time of the block trade) . 

Fifty-eight block trade assemblers received Form 1-15. One finn 
was requested to respond for 24 different blocks, and three other firms 
were given 10 or more blocks on which to report. Twenty-seven firms 
had only one block trade each on their list, and another 21 firms had 
less than five. 

The block trade assembler was requested to complete Form 1-15 not 
only for the shares specified in the Vickers card but also for any other 
"transactions executed approximately simultaneously and as J?art of 
the same block trade (for example, transactions at dIfferent prIces in
volving the specialist's book or broker-dealers in the crowd and trans
actions executed on a regional stock exchange) .... " 

Form 1-15 consisted of three separate tables. The first table, which 
was due in a very short period of time, required a listing of all the 
direct participants on both sides of the block: the block trade as
sembler's customers, the block trade assembler itself (if it participated 
for its own account) and the broker-dealers on the other side. ·With re
spect to each such direct participant information was to be reported 
about the side of the transaction, whether its order was placed by an 
adviser or other institution different from it, whether the block trade 
assembler had investment discretion over the account and/or received 
special compensation for investment advice, the number of shares, the 
market in which that portion of the block trade was executed and 
whether floor brokerage (or floor brokerage and clearance), as distin
guished from a full nonmember commission, was paid to the block 
trade assembler or to the specialist on that portion. Table II, due at a 
later date, requested information about prior transactions for the par
ties listed in Table I and the block trade assembler itself, brokerage 
commissions, initial bids or offers and the block trade assembler's own 
position in each of its accounts immediately prior to the block trade. 
Table III, due at the same time as Table II, requested information 
(similar to that on Table I) for all transactions within 30 days of the 
block trade by which the block trade assembler liquidated its position 
("layoff transactions"). 

(c) Form I-16.-After receipt of Table I of Form 1-15 confirming 
and/or redefining the size of the block trade, the second stage of the 
survey was begun. Form 1-16 was sent to each of the 30 NYSE spe
cialist units whose specialty stocks were involved in the sample of 
block trades. One unit was requested to complete the form for 21 block 
trades, and six other firms had 10 or more blocks in their stocks. Only 
three specialist units had as few as two blocks. 

This form requested information about the specialist's inventory 
positions in the stock in each of its accounts on an hourly basis for two 
days before the block trade and for the day of the block trade. Daily 
closing positions were collected for the next four trading days. The 
form also requested the specialist unit's positions in each of its ac-



1587 

counts immediately before and after the block trade and the execution 
and limit prices of all orders on its book that were executed as part of 
the block. 

(d) Form 1-17.-Also in the second stage of this survey Form 1-17 
was sent to each broker-dealer reported on Table I of Form 1-15 to 
have partici .rated in the block trade to the extent of 500 or more shares. 
In addi.tion It was sent to each hedge fund and each registered invest
ment company with debt in its capital structure that was reported to 
have partIcipated to any extent. One hundred sixty broker-dealers re
ceived the form. The number of other respondents was 37. 

This questionnaire, which consisted of two tables, was similar in con
cept to Form 1-15, except that Table I concerned only the respondent's 
own side of the trade.30 

(2) Forms 1-18 and 1-19.-Forms 1-18 and 1-19 collected informa
tion about all transactions of 2,000 shares or more in List A stocks in 
t.he third market and on the regional stock exchanges during two 
weeks in 1968 and two weeks in 1969.31 

(3) F01'm 1-939.-This questionnaire, unlike other questionnaires 
in the Study, was not statistically intensive. The 234 respondent in
stitutions were to answer questions about their trading procedures 
and policies by checking appropriate boxes or in narrative form. Re
sponses from this questionnaire have been used in various different 
portions of the Study. The questions pertinent to this section dealt 
with the extent to which and the reasons why institutions direct 
broker-dealers to execute their orders on regional stock exchanges 
and the extent to which and the reasons why they do or do not engage 
in stock transactions directly with other institutions, with the issuers 
of the stocks and with the employee benefit plans of those issuers.52 

2. NYSE Block Trades 

a. Number of participants 
In determining the number of participants in each NYSE block 

trade in the sample, the Study distinguished between the active and 
passive sides of the trades rather than the purchase and sale sides. The 
more anxious party or parties, usually as indicated by their acceptance 
of a discount or payment of a premium ,with respect to the last inde
pendent sale, will be referred to here as the active side. The other side 
of the transaction will be referred to as passive. Although prospec
tive sellers are the anxious parties in a large majority of NYSE block 
trades, purchasers are on the active side in the remainder.s3 

One way to distinguish between the active and passive sides is by 
ascertaining whether the block was executed on a minus or zero
minus tick (sellers active) or a plus or zero-plus tick (buyers active). 

so The Study already knew the identities of the parties on the other Ride from Form 
1-15. and Form 1-17 was only sent to them if they met the selection criteria. 

31 See sec. B.1.b. above. 
3' See ch. XIII.A.2. below. for a description of the respondent group and a further 

description of the questionnaire. 
33 See sec. D.l. below. Although the Stuny believes that the existence of a price con

cession IR strongly Indicative of the party that actually initiated the block trade, it Is not 
necessarily so In all cases. Some Institutions, particularly very large ones, may prefer to 
appear less anxious by waiting to be shown potential trades by the broker-dealers that 
service them rather than making the Initial telephone calls themselves. 
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This method is not alwa,ys accurate, particularly for small blocks, 
because market trends may be more influential on the block price than 
any factor related to the block itself. For example, even large blocks 
may be executed without a premium or discount if they do not neces
sitate any capital commitment by dealers. Finally, it is not always 
possible to ascertain the last independent sale. In any event, the tick 
of the blocks in the sample was not readily available to the Study in 
machine processable form at the time that they were analyzed for 
this part of the chapter.34 

A different method was used. In order to determine which side of 
each block trade was active and which was passive, the Study began 
with the assumption that the side with the fewer number of parties 
was the active one.35 If the numbers of parties were equal, it was in
itially assumed that the buyers were on the passive side. The results ob
tained with these criteria were then examined visually for unusual 
situations, such as the specialist's book being on the side selected as 
the active one. Any corrections indicated by the visu.al examination 
were then made by reference to the tick (obtajned from the Fitch 
sheet) and all other available information about the block. A spot 
check indicated that this method yielded substantially the same results 
as relying primarily on plus and minus ticks. Since this method was 
highly consistent with the ticks of these blocks, the Study concludecl 
that it could be relied upon for zero-tick blocks as well. 

Having identified the active and passive side of each block, the Study 
then determined the number of parties on each side. 

Because the block trade assembler had been used as the focal point 
of the survey of NYSE block trades, the information collected had 
been geared to the knowledge available to that firm. Consequently, it 
was not possible to trace each part of the transaction back to the ulti
mate purchaser or seller and determine the total number of parties 
involved. Instead, the number of parties-that is, the number of cus
tomers and other broker-dealers-dealing directly with the block trade 
assembler was counted for each block trade. The number of parties 
dealing directly with the block trade assembler is probably substan
tially less than the total number of a11 ultimate purchasers and sellers. 
For example, one of the parties dealing directly with the block trade 
assembler might be a broker-dealer representing numerous customers 
of different types. On the other hand, it is also possible that a single 
institution, particularly a mutual fund, was represented in the trans
action by more than one broker. On balance, however, understate
ment seems much more likely than overstatement. 

In the $1 million-and-over random sample 22 percent of the block 
trades involved more than one party even on the active side. A larger 
percentage of the block trades under $1 million involve more than one 
party on that side. Comparable percentages weighted by the number 
of shares involved in the blocks do not vary substantiallv. Nor is there 
any v.reat variance within each samn1e ar.cording to the number of 
shares involved (Tables XI-39 and XI-40) . 

.. ThlR InformA tlon hpcame available later and was used for the analyses In pt. D. Sec 
sees. D.l.b Rnd DA. bplow . 

.. If an Institutional manager traded for more than one account, the manager was 
counted as the party. 
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By definition, the passive side of a block trade is composed of more 
parties than the active side. The differences found, however, are of a 
much greater magnitude than would be expected solely from the defi
nition. In the random sample of blocks $1 million and over, 90 per
cent of the blocks had more than one party on the passive side, 59 per
cent had more than five and 14 percent had more than 25. The blocks 
in the random sample under $1 million tend to have fewer parties 
on the passive side. As contrasted with the active side, the direct and 
strong relationship between the size of the block and the number of 
parties is evidenced on the passive side both by a comparison of the 
percentages for number of blocks and number of shares and by the 
size groups within each sample (Tables XI-41 and XI-42). 

Tlie above figures for the number of parties dealing directly with the 
block trade assembler include both individual and institutional par
ticipation. The block trades were also analyzed to ascertain the num
ber of institutions on the active and passive sides that dealt directly 
with the block trade assembler. These figures again probably under
state the number of institutional participants. Unless the block trade 
assembler represented both sides of the transaction, the other side 
would be classified as one or more broker-dealers (not considered in
stitutions for this purpose) even though all of the customers of those 
broker-dealers might be institutions. Even on the block trade assem
bler's own side of the transaction it might not be aware of the identity 
of the ultimate purchaser or seller if, for example, it was merely act
ing as floor broker for another NYSE member firm or was acting as 
agent for a nonmember broker-dealer. Even with these limitations, 
the analysis shows a large number of institutional participants in 
NYSE block trades. 

In the sample of blocks $1 million and over, 23 percent did not in
volve any institutions dealing directly with the block trade assembler 
on the active side, 63 percent involved one such institution and 14 
percent involved more than one. Blocks under $1 million appear some
what less likely to have any institution on the active side. Thus, like 
the number of all parties, the percentage of block trades with only 
one institution on the active side is directly related to the dollar crI
terion for the sample. But the percentage of block trades with no 
institutional participation is inversely related. Again, neither a com
parison of the percentage of shares nor reference to the size groups 
within each sample results in any substantial differences (Tables 
XI -43. and XI -44) . 

Some block trades involve a substantial number of institutions 
dealing directly with the block trade assembler on the passive side. 
Although 43 percent of the blocks in the $1 million-and-over sample 
involved no institutions dealing directly on the passive side, and 
another 32 percent involved only one, the remaining 25 percent were 
widely distributed in terms of the number of institutions dealing di
rectly with the block trade assembler. One of them, which was over 
100,000 shares, involved more than 25 institutions dealing directly on 
the passive side. Six percent of the $1 million-and-over blocks, in
cluding this one, involved more than 5 institutions on the passive side. 
The number of direct institutional participants on the passive side 
was somewhat smaller in the random sample under $1 million. Of the 
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nine mammoth block trades over $10 million, five involved more than 
five direct institutional participants on the passive side, and one in
volved more than 25. This apparent direct relationship between the 
size of block trade and the number of direct institutional participants 
tended to hold, although somewhat weakly, with respect to the size 
groups within the $1 million-and-over sample and to the comparison 
of the percentage of block trades with the percentage of shares 
(Tables XI-45 and XI-46). 

To sum up, the median NYSE block trade of $1 million or more is 
assembled by matching the interest of one institution on the active 
side with the interest of 6 to 10 other parties, one an institution, on 
the other side. The institution on the passive side was likely found 
through the block trade assembler's upstairs telephone network. The 
larger is the size of the block trade, the greater is the number of par
ties, including institutions, that must be gathered on the passive side 
to offset the interests of the active institution, and the more complex 
the assembly process becomes. 

The block trades under $1 million appear to be somewhat differ
ent. A large number have more than one party even on the active side, 
and a majority have no institution dealing directly with the block 
trade assembler on the passive side. Both of these characteristics 
suggest a closer relationship to the floor of the NYSE-although not 
necessarily to the regular round lot market that takes place there
than is present in the larger blocks. That relationship will be ex
plored in more detail below.s6 

b. Same broker-dealer on both sides 
The Vickers cards S1 specify whether or not each block trade on the 

NYSE was a "cross"-that is, whether the block trade assembler 
represented all of the passive side of the transaction (with the possi
ble exception of a small portion "lost to the floor") as well as the 
active side. Vickers obtains this information from the NYSE records 
of block trades, which list the main broker-dealers on each side of 
the transaction and specify whether it was a cross, as so defined.s8 

According to the information contained on the Vickers cards, 34 
percent of the NYSE block trades in 1968 were crosses. In 1969, 30 
percent were crosses. The percentage of the number of blocks that 
were crosses varied directly with the number of shares involved. Thus, 
in 1968 the percentage of crosses ranged from 25 percent of all blocks 
in the 10,000 share category to 68 percent of the blocks over 100,000 
shares. In 1969 the percentages ranged from 20 percent of the blocks 
in the 10,000 share category to 58 percent of the blocks over 100,000 
shares. Less than one-third of all transactions from 10,000 to 25,000 
shares were crosses, further evidencing the possibility noted in the 

.. See sec. C.2.c., below. 
37 See sec. B.1.a .. above. 
38 According to the NYSE. theRe are I!enerally the broker-dealers clearing the trnns

action, rnther than Independent floor brokers that may actually have executed on their 
behalf. Prior to December 5. 1968. however. when one Independent floor broker or cor
respondent firm executed on behalf of numerous clearing brokers, the name of the former 
was recorded. 

The NYSE's criteria for determining whether a block trade Is a cross are Imprecise. 
Moreover, they are applied to a particular block trade by the block trade assembler Involved 
rather than by the NYSE stall'. which probqbly results In Rome Inconsistency. ConRe
quently, there Is probably a good deal of ImpreciSion In the statistics derived from the 
classification of block trades aR crosses or not as crosses. It Is not known, howevpr, In what 
direction, If any, the Study's analyses might be distorted as a result. 



1591 

preceding section that the assembly of smaller NYSE block trades 
bears a different relationship to the floor of the exchange (Table 
XI-47). 

Comparable figures by the total number of shares involved in the 
blocks 39 do not vary significantly from the percentages of the number 
of blocks, except in the category of blocks over 100,000 shares, where 
the percentage crossed is higher (Table XI-47). This indicates that 
the blocks crossed are fairly evenly distributed within each size cate
gory. 

The reason for the significant decrease from 1968 to 1969 in the 
percentage of crosses is not clear. The decreased commitment of capi
tal by block positioning firms accompanying the adverse market con
ditions of 1969 40 may have made it more difficult for the block trade as
semblers to assemble the other side directly. The decrease in the per
centage of crosses is also consistent with numerous allegations made 
to the Study that the abolition of customer-directed giveups on De
cember 5, 1968, led some institutional managers to refuse to deal 
with the block positioning firms.41 In such a case, an institution on the 
passive side mIght nevertheless participate in the block trade by ar
ranging to be represented by another broker-dealer it preferred for 
reciprocal or other reasons.42 Such a substitution might be effected 
before the trade was arranged by suggesting that the preferred bro
ker-dealer had an order, and the block trade assembler ought to call 
it. Or it might be done by having the preferred broker-dealer call the 
block trade assembler. It might also be effected by requesting the 
block trade assembler to "step out" of the institution's side of the trade 
after it had been arranged and to substitute the preferred broker
dealer.43 Because of the investigatory methods that would have been 
required to ascertain the actual extent of such activities since the 
abolition of giveups, the Study did not attempt to do SO.44 

c. Type8 of participant8 
One of the most important questions involving NYSE block trades 

is the relative role in those transactions of (1) the regular round lot 
market on the floor, (2) other broker-dealers found by the block trade 
assembler on the floor or as a result of floor contacts, (3) customers 
and other broker-dealers found by the block trade assembler through 
its upstairs telephone network and (4) broker-dealers-particularly 
the specialist unit and the block trade assembler itself-that inventory 
the stock and thereafter dispose of their positions through the regular 

3D Unlike Form 1-19. tbp Vlckprs cards specify tbe total number of sbares In a block 
that was a cross rather than the actual number of shares that were crossed. Conse
quently, the percentnge figures by the number of shares In this section are not exactly 
comparable with the percentage figures collected by the Study for numbers of shares 
crossed In block trades on the regional stock exchanges. See sec. C.3.c, below . 

• 0 See ch. XII.I.2.b. below . 
.. For example. the prPRldent of one large mutual fund adviser recalled an attempt of 

his fund to sell 200,000 shares of a particular stock. There were other potential Institu
tional sellers at the time, and a block positioner was attempting to "clean up the street" 
by assembling a block of 1.250.000 shares. Another mutual fund adviser Insisted on 
dispOSing of Its stock In small pieces through broker-dealers that sold Its fund's shares 
rather than through tbe block pOSitioner. Consequently, the entire block could not be 
IIssembled, and all the Institutional sellers fed their stock Into the market in small blocks 
wi th II severe price impact. 

'" See ch. XIII.C.7, below . 
.. Similar allegations wp.re made to the Study about block trades on the regional stock 

exchanges and in the third market . 
.. See cb. I.C, above. 
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round lot market and/or in transactions arranged upstairs. From the 
data collected it was possible to derive exact figures for the participa
tion of the specialist and block trade assembler for their own accounts. 
It was also possible to derive specific figures for the participation of 
the block trade assembler's own customers. 

A large proportion of the remainder of the passive side of block 
trades-and to a small extent of the active side-involved other member 
firms of the NYSE. The NYSE's own survey indicated this proportion 
to be 33 percent of the other side of all transactions 10,000 shares and 
over (including opening trades). Unfortunately, the records kept by 
broker-dealers did not enable the Study to distinguish exactly between 
trading with broker-dealers that happened to be in the vicinity of the 
post at the time of execution and those that came to the post for the 
express purpose of participating in the block trade as the result of 
prIor arrangements either on the floor itself or through upstairs com
munications. Consequently, the Study separated the volume with other 
broker-dealers into several specific categories designed to distinguish 
as closely as possible between NYSE members partlcipating as part of 
the regular round lot market and those partiOlpating as the result of 
downstairs or upstairs arrangements. 

Orders on the s{>ecialist's book were represented at the specialist's 
post by the specialIst himself. There is no indication that any substan
tial proportion of these orders were the result of prior upstairs negotia
tions, although some of them may have resulted from suggestions by 
the specialist to broker-dealers that had previously been active in th~ 
stock on the floor or from rumors of the impending hlock.45 

The odd lot dealers were represented at the post by their associated 
brokers. Since these associated brokers are re~larly stationed at every 
trading post on the NYSE, and their partlcipatIOns are ordinarily 
quite small, prior upstairs negotiations with the block trade assembler 
seem unlikely. 

All broker-dealers that were not members of the NYSE were obvi-
0usly not on the floor at all and paid the block trade assembler a full 
nonmember commission on the basis of arrangements made between 
their upstairs officeS.46 Similarly, those member firms represented in the 
executIOn of the transaction by the block trade assembler itself almost 
certainly had made prior arrangements upstairs. There would be little 
reason for a member firm to pay floor brokerage to the block trade 
assembler if it were there at the post itself.H -

If the NYSE member was acting for an individual customer, it is 
reasonable to assume that the broker-dealer happened to be at the 
post.48 The Study initially considered it safe to assume that trans
actions of less than 500 shares were for individual investors and did not 
inquire about the identity of the customers in transactions of that size. 
Data now reveal that there is a substantial proportion of institutional 
orders in that size range.49 Consequently, some institutional transac-

,. See sub sec. C.2.c(4) (a\, below . 
.. The nonmember broker-dealer may have been the block trade assembler. See ch. 

XIII.B.4, below . 
.. If a nonmember was a "captive" broker-dealer for an Institution, Its participation 

was treated as that of a direct Institutional customer of the block trade assembler . 
.. It Is possible. of course. that the broker-dealer solicited the order on the basis of 

rumors or advance notice about the Impending block. 
,. See ch. XIII.C.4.a, below. 
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tions are mixed in with those that the Study assumed to be attributable 
to individuals. The entire category, however, of transactions under 500 
shares and transactions reported to be for individuals is quite small.50 

Moreover, the execution of a small institutional order may well be 
attributable to the un arranged presence of the broker-dealer at the 
post anyway. 

It is also possible to identify NYSE member firms participating 
for their own accounts that neIther put the orders on the specia,list's 
book nor paid floor brokentge to the block trade assembler. These 
broker-dealers mayor may not have been at the specialist's post because 
of prior downstairs or upstairs arrangements. 

Finally, there remain those transactions in which broker-dealers 
other than the block trade assembler represented either institutions 
or other NYSE members in transactions of 500 or more shares. It is 
not possible to ascertain whether such broker-dealers were at the post 
as the result of prior arrangements, but it is likely that a majority 
were. 

The Study classified the participants in the sample of NYSE block 
trades into the categories described above. The results of that classifi
cation are shown in Tables XI-33 and XI-34. In addition, to ascertain 
the effect of any bias in the sample with respect to NYSE volume, 
the analysis was renm for only those blocks whose stock was in the top 
20 percent by NYSE volume during the month of the block.51 In most 
respects, the results of the second analysis did not differ significantly 
from the first (Tables XI -48 and XI -49). Those differences that were 
found are described where pertinent in following textual discussion 
of the principal tables . 

.. See Bubsec. C.2.c(4) (cl, below. 
"1 See Bubsec. C.1.b(l) (a). above. 
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TABLE XI-33 

NEw YOttK STOCK EJtCHANUe BLeel( TRADES (10,000 OR MORE SHARES. 
PARTICIPANTS IfI. Sleel(. TRADES (paSSIVE SIOEI 

JtUMBEP OF SHARES ANC PERCENTAGE) 

--------------------------------------------------------------------------------------------------------
YEAR POSITIONED BLOCK BLOCK BLOCK SPECIALIST 000 ORDERS OTHER OTHER OTHER OTHER TOTAL 

BY BLOCK • TRADE TRADE TRADE FD' LeT rN BPQK ER- BROKER- eq.CI(E~- BROKER- NUMBER 
TRAce ASSEMBLER'SSEMBLER AssefilalER OWN DEALER BOCK CEAL ERS DEAL fR S DE ALERS DEALERS OF 

ASSE"eLER FOR FOR OTHER FOR eTHER ACCOUNT FOR TI14T FOR FOR SHARES 
- 01 SCRE- INuIVIOUAL INSTl Tu- l'lOtV(OUAL PA 10 OWN PRCFE s- ON 

TtortARY CltSTOHERS TJONAl CUSTO'4ERS COMMl S- ACCOUNTS SIONAl SIDE 
ACCOUNTS CUSTG"ERS SIONS CUSTOMERS -------------------------------------------------------------------------------------------------------

RAP-DCM 1'1"1111-' 

196B 9,5(0 59,800 IOb,4QO 1,600 22,600 9,600 54,'300 263,800 
.001 .001 3.601 22. 6b 1 40.3H .60t e.56' 3.631 .001 .001 lO.5n 100.001 

1969 44,000 12,100 15,400 92,900 59,500 13,91)0 900 3,OCO 'to,100 2B9,BOO 
15.1B~ 4.171 5.311 32.051 20.181: .00: 4.19% .31' .OCI 1.0n 13.Bn 100.001 

44,000 12,ICO 24,9CC 152,700 164.900 1.6eo 36,500 10,500 3,I)CO 94,400 . 553,600 ....... 
7.94' 2.1B1 4.49% - 21.5Bt 29.78' .28: 6.591 I.B91 .00'1 .51t'l 17.051 100.00'1 C;1 

CO 
~A"'DCM II IMI4.' 

~ 

196B 830,700 32,900 30,7ee 1,249,BOO 588.900 16.100 197,200 20,700 99,300 7,500 690,100 3,763,900 
22.0n • ell • Bit 33.20: 15.64:C .lt2'1 5.231 .54'1 2.631 .Iql IB.l3t 100.001 

1969 1,892,800 232,000 22,400 3,290,500 1,025.00(\ 39,8(\0 451.80C 55.100 11, JOO 14,.,621 772 ,~oo 7,931,627 
23.84'1 2.92' .28' 41.45'1 Il.9H .50t 5.69' .69'1 .14'1 I.sa 9.72% 100.001 

2,723,500 264, CiOC 53,1 CO 4,54~,'10;J 1,613,900 55,9CC 649,0(10 75, BOO 110,600 152,127 1,4~2,40C 11 ,701 ,527 
23.2n 2.2bt .45t la.BOt 13.79: .47'1 5.54% .64'1 .94'1 1.3et 12.49'1 100.001 

CT"ER "10"'11.) 

1968 331,400 _ lee 785,)00 79,400 2,~OO 36,200 8.050 59,000 57,700 15,350 1,381,600 
24.421 .COt .oa 56.Bll 5.7"" .20: 2.62: • 5Bt .... 27' 4.ln 1.11t 100.00t 

1969 321,600 ICC 719,31)0 S3,400 700 ZEI,7·)0 90. ~oo HreOD ~2 ,900 316,31)0 1.579,000 
20.7" .COI .00' 45.49'& 3.3B' .::'4t I. (;1: 5.69'1 .b9: 2.0al 2C. ell 10C.00t 

U:5.COO 4(0 1,50),600 132.9C'O 3.6(10 64,9JC 98,050 70,000 C;C,600 331,61)(\ 2,960,bOO 
22.46'1 .00t .Olt so. 7 a: "'.4ft .1Zl 2.19 T 3dlt 2. lb: 3.061 11.20' 100.00t 

3:432,500 271,000 18,"'CO 6~lq6,!tIJO 1,911,"00 bl,10C 15C.\OC 184, 'lSO 180,600 2"5.727 1 .88S,45C 15.215,727 
22.~5: 1.821 .5U 40.72 , 12.Sb'l .40: 4.cr:n 1.2U 1.1 9: 1.61 : 12.411 100.00: 
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(1) Block trade a88embler'8 customer8.-In its survey the NYSE 
found that customers of the block trade assembler accounted for 47 
perc~nt of th~ other side of transactions of 10,000 shares or more (in
cludlllg openlllg trades), and that all such customers were institutions. 
TJ:e. comparable figure found by the Study for block trades of $1 
millIon and over was 42 percent. The customers' participation in the 
block trades under $1 mill'ion appears to be somewhat smaller. On the 
active side the block trade assembler's customers accounted for 93 per
cent .of the shar~ .in tJ:e random sample of blocks $1 million and over. 
Agalll, the partIC~patlOn of the block trade assembler's customers in 
the smaller blocks appears to be somewhat less. 

The Study also divided participation by the block trade assembler's 
own customers into three subcategories. 

(a) Di8cretionary account8.-Some block trading firms are also in 
the investment management business and carry accounts over which 
they have full investment discretion. Among the shares for the block 
trade assembler's own customers were transactions for these accounts. 

On the rassive side of blocks of $1 million and over the block trade 
assembler s own discretionary accounts re:presented 2 percent of the 
total shares. Three of the six firms whose dIscretionary accounts made 
up this figure are major block positioning houses, and two others regu
larly engage in the activity. Of the eight block trades in which discre
tionary accounts participated on the passive side, four also involved 
positioning by the block trade assembler. Such participation neces
sarily served to reduce the number of shares that the block trade 
assembler was required to position to complete the trade. 

On the active side the block trade assembler's discretionary accounts 
represented 5 percent of the total shares in the random sample $1 
million and over. In five out of the six blocks in which such discretion
ary accounts participated on the active side, the block trade assembler 
did not partIcipate for its own account. 

A potential conflict of interest exists when a block trade assembler 
places its discretionary accounts on the passive side of block trades. 
Insofar as the participation of such accounts eliminates or reduces the 
need for block positioning, it allows the block trade assembler to avoid 
a very risky and often unprofitable activity 52 while at the same time 
increasing its commissions ea.rned to the extent of that participation.53 

The block trade assembler may well be tempted to put its accounts 
into such tmnsactions at unfavorable prices to earn the brokerage 
commissions on both those shares and the other shares in the block 
trade. On the other hand, it should be noted that in six of the eight 
blocks in which discretionary accounts participated substantially on 
the passive side, other institutions and/or the specialist were also will
ing to purchase stock at that price. 

On the basis of the information re:ported two of the block trades 
appear to pose more real conflicts of mterest. 

In one transaction the block trade assembler made an initial bid 54 

.. The discretionary aCl'ounts do not share the brokerage commissions anll equivalents 
that offset the block positioner's trading losses. See sec. C.2.d and ch. XIII.2.e. below. 

63 The latter effect may be decreased pursuant to arrangements by which the firm 
reduces Its advisory fee by all or a portion of the brokerage commissions earned on the 
account. See ch. XIII.D. below . 

.. See subsec. C.2.c(3), below. 
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for an entire block for its own account. This bid was apparently unac
ceptable to the seller. A discretionary account of the block trade 
assembler then bought the stock at a price 1 percent higher than the 
initial bid. The block trade assembler took none of the stock itself 
but earned almost $29,000 in brokerage commissions on the two sides 
of the transaction.55 

In the other transaction a different block trade assembler bought the 
bulk of a block for its own account from its own discretionary ac
counts. The transaction was executed at a point, or 4 percent, discount 
from the last sale, which was itself half a point lower t.han the open
ing that day. The purchase price was sufficiently attractive that the 
specialist unit also bought almost 50,000 shares even though already 
slightly long at the time, the odd lot dealers bought the unusually 
large amount of 2,000 shares and the specialist's book took more than 
14,000 shares. The price of the stock that day rose immediately after 
the block trade and closed up o/s, or 2 percent, from the block price. 
Indeed, the block trade assembler's discretionary accounts sold over 
36,000 additional shares later during the day at higher prices. The 
block trade assembler, however, did not purchase stock for its own 
account at those higher prices. The price of the stock remained at 'the 
slightly higher level for several days. The block trade assembler laid 
off its pOSItion over the next three weeks and eventually suffered a 
trading loss slightly in excess of $1,000, as compared to its commis
sions of almost $25,000. 

(b) o the?' (nondiscretionary account8) individual customer8.
Other individual customers of the block trade assembler represented 
a negligible pronort.ion of the nURsiv(' sine of t.Jw h10ck trades $1 mil
lion and over. In the block trades under $1 million, however, they 
were a small but significant factor. On the active side the individual 
customers accounted for 5 percent in the random sample $1 million 
and over. In the smaller blocks their participation was again somewhat 
larger. 

All these avera~es are somewhat misleading, however, because the 
participation by mdividuals is highly concentrated in a few block 
trades. On the passive side of all the blocks individual customers 
participated to the extent of 78,400 shares in 18 separate blocks. Yet 
in one block they accounted for 30,000 shares, in a second for 14,600 
shares and in a third for 12,800 shares. On the active side individual 
customers of the block trade assembler accounted for 568,700 shares in 
only nine blocks. In one block trade they accounted for 375,200 shares, 
and in a second they acoount(>d for 100.000 shares. The very large 
participations by individuals often involve a single wealthy individual 
or family. 

(c) Other (nondi8cretionary account8) institutional customers.
The balance of the participation by the block trade assembler's own 
customers is by other institutions. On the passive side their participa
tion is 39 percent of the random sample $1 million and over. It appears 
from the other two samples that the larger is the block trade, the 
greater is the participation by institutional customers that occurs 
on the passive side. This corresponds with previous data that the 

GO This wns one of thp blocks In which there wns no other substlmtlnl pJtrtlctpation 
on the pnsslve side, nlthough the discretionary nccount did buy nt the low for the day. 
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extent of crosses varies directly with the size of the NYSE block 
trades and is further indication of a !!reater relntionf';hip between the 
floor of the NYSE and the assembly of smaller blocks.56 

On the active side other institutional customers of the block trade 
assembler accounted for 83 percent of the shares in the random sample 
$1 million and over. A!!ain, the other two samples appear to evidence 
some direct relationship betw{'en the institutional proportion of the 
active side and the size of the block. 

It should also be noted that in the random sample $1 miHion and 
over, the percentage taken by other institutional customers increased 
from 33 percent to 41 percent on the passive side between 1968 and 
1969 and from 79 percent to 85 percent on the active side. Similarly 
the percentage taken by other broker-dealers representing professional 
customers decreased during that period from 18 to 10 percent on tll{' 
passive side, and from 4 to 1 percent on the active side. Contrary to 
the evidence with respect to crosses,57 these figures indicate-although 
far from conclusively-that the use of "stepouts" and other methoas 
for interposing a preferred broker between a block trade assembler 
and a potential institutional customer was probably not very great, 
at least in NYSE block trades, during the first nine months of 1969. 

(2) Specialist.-The NYSE found that its specialists participated 
for their own account on the other side of transactions 10,000 shares 
or more (including openings) to the extent of 17 percent of the total 
shares. The Study found that NYSE specialist participation on the 
passive side was 14 percent in the random sample $1 million and over. 
In the random sample under $1 million specialist J?articipation was 
substantially larger, and in the sample over $10 mIllion it was sub
stantially smaller.58 On the active side there was no specialist partici
pation.59 These figures should be compared with the 32 percent overall 
participation by specialists in one side or the other of all NYSE 
reported volume in 1969. 

The difference in specialist participation rates among the three 
samples suggests 'a relationship between the size of the block trade 
and the NYSE specialist's participation. Scatter diagrams of all 
193 blocks confirm that such a relatIOnship exists. Specialist partici
pation represents a much higher percentage of the shares in smaller 
blocks than in larger ones. GO Moreover, that relationship is curvilinear 
with the curve flattening out at about the $2 million level (Figures 
XI -1 and XI -2). That flattening out could occur because of the 
limited capital of many NYSE specialists. It could also occur be
cause the assembly process for small blocks is different from that for 
others, and the specialist plays a greater role in the former than in 
the latter. . 

.. See sees. C.2.a and C.2.b, above. 
'" See sec. C.2.b, above. 
os In the stocks In thp top 20 pprcent by NYSl!l volume, specialist partiCipation In 

he under $1 million sample was even higher (Table XI-48). 
GO The fnct that no participation ''fnA found on the nctlve aldp lnrllcnteA that tlw bnlk 

of the specialist positions nccumulnted In block trndes Is usunlly dlAposed of In the 
ordlnnry courAe of smtiH trnnanctlonA In the regulnr round lot mnrkpt. Although no 
data were collected about the specialist's actual dispositions, specialists known for their 
willingness to pnrticlpate In block trndes have confirmed thnt they rarely dispose of 
their lnrge posItions by menns of AubAequent block trades. The nnnlysis of mnrket 
behavior following unusual position changes by specialists suggests that they dispose of 
theIr largp pOAltlons fairly slowly. See ch. XII.F, below. 

"" The NYSl!l study also confirms this relationship. It found a 32 percent participation 
rnte for Its sppclallsts In nil trnnsnctionA of 5,000 to 9.999 shares (Including openings). 
The Inclusion of openings appears to have little effect on the numbers. 
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Individua.1 specialist units varied greatly in the e~1:ent to ,~hi~h 
they participated in the sample of block trades. Of the 30 speCIalIst 
units involved, two had a participation rate of 50 pe.rceI~t, two ha(~ 
a participation rate of 47 percent, one had a pa,rtIcIpatlOn rate of 
37 percent and one had a participation rate of 21 percent. Of the re
maminO' specialist units, seven had participation rates from 10 to 
20 pergent, 14 had participation rates under 10 percent and three 
did not participnte at all. One of the specialist units with a .ve.ry 
high participation rate accounted fvr 27 percent of the total speCIalIst 
participation. If the blocks in which this specialist unit was involved 
are not considered, the remainin~ specialists had a participation rate 
of 11 percent in blocks of $1 million and over.61 The largest position 
taken by any specialist was 31,000 shares of a $260.00 stock, or 
$8,138,000. 

The differences among specialist units with respect to their partici
pation in block trades in their specialty stocks conform closely to 
other data about the overall depth of pa,rticipation by these specialists 
in their m:arkets. If the 30 specialist units involved in the sample 
of NYSE block trades aTe dIvided into three groups according to 
the average size of their day-to-day position changes,62 ·the group 
with the largest overall position changes had a pa,rticipation rate 
of 22 percent in a.ll of the block trades. The middle group had a 
participation rate of 11 percent, and the group witli the smallest 
overall position changes had a participation rate of 5 percent. 

Specialist partjcipation in block trades is not always desired by 
the parties. On occasion, specialists will insist upon participating 
at the same price even though both sides of a cross have been put to
gether entirely with public customers. When the specialist attempts 
to participate in a "clean cross," the block tra.de assembler will some
times take the trade to a regional stock exchange to avoid being 
"broken" by the NYSE specialIst.63 More often an accommodation will 
be worked out on the floor among the specia.list and the other broker (s) 
involved: The specialist will be allowed to participate, and the partici
pation of the public customer(s) on the same SIde of the trade will 
be reduced accordingly. 

Unless the specialist is willing to better the price of the block trade, 
such undesired participation would seem to be contrary to the NYSE 
rules with regard to priority and precedence and possibly the prohi
b~ti?n against overdealing as wel1.64 On the other hand, NYSE spe
CIalIsts argue t.hat they should have a right to participate in the block 
~rade because they will be required to supply stock in the after-market 
m accordance with their obligation to provide continuity of prices.65 
They also argue that they would have been willing to participate at 
the outset if the block trade assembler had come to them directly 
rather than searching for the other side through its upstairs telephone 

61 The deletion of this firm would not substantially change the results for the other two 
sample~ . 

., Sec ch. XII.C.2.b. bplow. 
63 l<Jven If the block trade assembler were wlIIlng to supply extra stock to satisfy the spe· 

clallst by going ~hort. It could not do so If the block trade was on a minus or zero-mlnuR 
tick. Spe Rule 10a-1 under the Securities Exchange Act of 19114 

.. NYSE Rules 72 and 104. It Is not clear whether the NYSE would consider It over
gfg~~~g even If the "peclalist was willing to better the price by 'h for all or part of the 

.. NYSE Rule 104. 
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network to earn brokerage commissions on both sides. Block trade 
assemblers, however, have told the Study about asking specialists to 
participate at the outset but finding them willing to do so only after a 
clean cross had already been assembled. 

In addition to the specialist unit's participation in the block trade 
for its own account, it is common for the block trade assembler to 
allow the specialist to "write out" all or a portion of the block trade 
as floor broker and thereby collect floor brokerage on that portion as 
well. Payments of floor brokerage to the specialist when the block 
trade assembler's own floor partner or independent floor broker is 
physically at the trading post are a form of giveup (noncustomer-di
rected), since the block trade assembler's own representative could 
easily write the floor ticket himself. Such writeouts amounted to 7 per
cent of the total shares in the NYSE block trade sample and 8 percent 
of the shares within the block trade assembler's control (including 
those taken by the specialist unit) (Table XI-50). 

The Special Study described the writeout practice and stated that 
specialists receive such floor brokerage for acting as a "finder"-that 
is, they alerted the block trade assembler to the existence of other 
NYSE members that had shown interest on what would be the passive 
side of the prospective block trade.G6 This actually took place in one 
or two block trades included in the sample, and this Study has ob
served it in other block trades. Analysis of the entire sample, however, 
indicates that the percentage of the shares written out by the specialist 
is not significantly greater-indeed it is slightly less-when other 
broker-dealers partiCIpated for 10 percent or more of the passive side 
of the block trade (and could have been "found" by the specialist) 
than when they did not (and could not have been so "found") (Table 
XI-50). 

There are weak correlations, however, between the percentage of 
shares written out by the specialist, on the one hand, and both its par
ticipation in the transaction for its own account and the block trade 
assembler's participation for its own account, on the other (Tables 
XI-51 and XI-52). The former correlation sugO"ests that the block 
trade assembler may be sharing some of its brokerage commissions 
when the specialist unit participates.o7 The latter correlation suggests 
the possibility that the block trade assembler may be rewarding some 
NYSE specialists for their "assista1}ce" either during the assembly 
process or in the aftermarket when the block trade assembler is dis
posing of its position. As indicated at the outset, however, these StlL
tistical relationships are weak. Moreover, block trade assemblers and 
specialists have continuing relationships with each other, and the 
writeouts given on anyone block trade may reflect that continuing re
lationship as much as factors pertinent to the particular block trade. 
Nevertheless, it has been suggested to the Study that some writeouts 
are in fact for the purpose of obtaining "favorable" treatment. And 

... Report of Special Study of Securltl~s Markets of the Securities and Exchange 
Commission ("Special Study"), H.R. Doc. 95, 88th Cong., 1st Sess. (1963). pt. 2, 13l-31.!. 

67 Floor brokerRgp, I. curr~ntly about 15 pprcent of the full nonmember commission rnte on 
a 10,000 share trade of a $40 stock. Accordingly, even If the block trade Ilssembler allowed 
the specialist to write out the entire trade, It would only be shoring Il small portion of 
Its brokerage commissions. Moreover, the data Indicate that the wrlteouts cover Il fairly 
smAll portion of the trade even when the specialist participates for 5 percent or more 
of both sides of the trade-that Is, 10 percent or more of the passive side (Table XI-51). 
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some specialists have told the Study that they accept such writeouts 
only when they participate in the block trade for their own account. 
Because of the noninvestigatory cha,racter of the Study,68 it did not 
attempt to ascertain the extent, if any, of specialist writeouts that raise 
regulatory questions. 

(3) Block trade a88embler.-The NYSE found that the block trade 
assembler participated for its own account on the other side of block 
trades of 10,000 shares or more (including openings) to the extent of 
3 percent of the shares. The Study found a substantially higher par
ticipation rate on the passive side of 23 percent in the random sample 
$1 million and over and a very low participation mte in the random 
sample under $1 million.69 On the active side, the block trade assembler 
accounted for 2 percent in the random sample $1 million and over, 
somewhat more in the random sample under $1 million and none in the 
supplementary sample $10 million and over. 

On the passive side the block trade assembler participated for its 
own account in 79 of the 193 block trades.70 In only two block trades 
did the block trade assembler sell short for its own account. The short 
positioning totaled 102,800 shares. The largest of all positions in the 
survey was a long position of 252,600 shares of a $51.75 stock, or 
$13,072,050. 

The block trade assembler's participation on the active side was in 
eight different block trades for a total of 290,427 shares. Of these, 
125,727 shares in five block trades were for arbitrage or conversion 
accounts, 139,700 shares in one block was the disposal of an existing 
block position and 25,000 shares in two blocks offset apparently unex
pected selling interest on the passive side at the price selected for the 
block trade. 

The participation rates of the 58 block trade assemblers involved 
in the survey varied widely. Thirty-nine did not block position at all 
on the passive side of the block trades in the sample.71 Another two 
participated for 10 percent of the shares or less; and six, for less than 
20 percent of the shares. One firm had a participation rate of 66 
percent. Seven additional firms had participation rates over 30 per
cent, and three other firms had partIcipation rates over 20 percent. 
The five firms that had the five largest block positioning volumes in 
the sample had a combined participation rate of 31 percent and ac
counted for a, total of 2,379,200 shares, or 71 percent of all the shares 
positioned in the sample.72 

Block positioners sometimes assume part of the market-making 
fUllction when the NYSE specialist is not given the opportunity, is 
unable or decides not to do so. As indicated in the following table, 

.. See ch. I.e., above . 

.. In the blO'Ck trades Involving stocks In the top 20 percent of NYSE volnme, block 
positioning represented an even smaller proportion of the passive side In blocks under $1 
million (Table XI-48). The Stl'dy's figure for block positioning In blocks of $1 million and 
over, rather than that of the NYSE. Is consistent with figures on all block positioning 
derived from aggregate data. See ch. XII.1.2.c. below. 

70 Not all Oil' these werp necessarily trnnsnctions to facilitate executions by customers. 
In three of the block trades, accounting for a total of 67,900 of the 3,432.500 shares In 
which the block trade assembler participated on the pa~slve side, Its participation was for 
either Its arbitrage. conversion or error account rather than for Its block positioning 
account. In a total sample of this Rlze, howevpr. theRe three blocks that do not represent 
true block positioning are Imllgnlficant, and their deletion would not substantially affect 
the overall participation rateR. 

71 For this 11IIrpose other forms of participation have not been counted. 
7!l Many of these percentages, especially the highest figures. are based on too small 

a sample for the ligures relating to Individual IIrms to be reasonably accurate. 
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the participation rate of the block trade assembler varies inversely 
with the participation rate of the specialist. The combined participa
tion rate of the two is somewhat greater in the stocks of those speCIal
ists units that participate in their markets in depth than in the stocks 
of those that do not.73 It may well be that, if a strong specialist agrees 
to participate along with it, a block trade assembler is willing to exe
cute the trade without searching for the other side quite as exhaus
tively as it would otherwise. In the stocks of those specialists with 
large average d'aily position changes, the specialist had a substantial 
participation along with the block trade assembler in 17 out of the 
21 block trades, or 81 percent. In the stocks of the specialist in the 
lowest group the comparable figures were 7 out of 14 block trades, 
or 50 percent. 

TABLE XI-35.-PARTICIPATION RATES OF NYSE SPECIALISTS ANO BLOCK TRAOE ASSEMBLERS IN BLOCK TRADES 
ACCORDING TO AVERAGE·DAILY·POSITION·CHANGE CLASSIFICATION OF SPECIALIST 

II n percentl 

Block Trade 

Average Daily Position Change 
Specialist Assembler Combined 

Participation Rate Participation Rate Participation Rate 

High ••••••••••••••••••••••••••••••••••••••••••••••••• 
Medium •••••••••••••••••••••••••••.•••••••••••••••••• 
Low ••••••••••••••••••.•••••••••••••••••••••••••••••• 
AII_ ••• _ ••••••.•.•.••.•.••.•.••••. _ .•..•.•.••.•••.• _. 

22 
11 
5 

14 

17 
26 
28 
23 

39 
37 
33 
37 

The capital commitment of block trade assemblers is not limited to 
the shares that they actually take into inventory at the time the transac
tion is executed on the NYSE. It has recently become increasingly 
common for at least some large firms to make bids and offers for entIre 
blocks prior to searching extensively-or sometimes at all-for the 
other SIde. These initial bids and offers may well be for considerably 
more shares than are eventU'ally positioned by the block trade assembler 
and may also be at prices different from the execution price. The pur
pose and significance of this practice is discussed in chapter XIJ.74 

Block trade assemblers do not regularly keep any records of their 
initial bids and offers. Consequently, the Study was unable to obtain 
statistics as to the extent of the practice. Personnel of certain block 
trade assemblers in the survey, however, were able to remember 
a total of 43 such initial bids and offers in the 193 blocks. The initial 
exposure of the block trade assemblers-that is, the number of shares 
for which the bid or offer was made minus the indications of interest 
on the other side at the time-was 67 percent of the total shares in 
those blocks, as compared to the 39 percent that was eventually posi
tioned. The largest initial exposure was for 225.000 shares of a stock 
worth $140.00 per share, for a total of $31,500,000. 75 In 16 cases, the 
block was eventually executed at a price more favorable to the firm's 
original customer than the price at which the bid or offer was made. 
In those cases either the customer declined the initial bid or offer; 
or, although the customer had accepted it, the block trade assembler 
managed to obtain a better price from customers on the other side. 

73 See subsec. C.2.c(2), above. 
" See ch. XIl.I.3, below. 
7. The block trade assembler eventually positioned only 2,800 shares worth $392,000. 
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In the latter event it passed that 'better price on to its first customer 
rather than buying the stock &t the bid and immediately selling it on 
It riskless basis at the better price. In one block trade in the sample, 
for example, the !"eller received an additional $500,000 from the block 
trade assembler ( Table XI-53) . 76 

The number of shares reported as actually positioned may under
state the capital commitment by the block trade assembler even if no 
initial bid or offer was made. The Study has heard that some block 
trade assemblers follow the practice of treating orders received within 
10 minutes or so of the execution of the block trade as though they 
had been part of the passive side of the actual trade. Othel\S appar
ently do so only if they were actually negotiating with the customer 
at the moment of the original execution. Indeed, blank order tickets 
may be pre-time-stamped to be used for this purpose. The NY'SE has 
informed the Study that "[oJrders received by a block positioning 
firm after it has acquired a block position on the floor may not be 
incorporated, or treated in conjunction with such block acquisition 
transaction," and that it is taking steps to ell'force this rule. 

( 4) Retail market. 
(a) Speciali8t's book.-In block trades of 10,000 shares or more 

(including opening trades) the NYSE's survey found that the spe
cialist's book accounted for 10 percent of the other side. In the Study's 
survey the specialist's book accounted for 6 percent of the passive side 
of blocks in the random sample $1 million and over, about the same 
in the random sample under $1 million and somewhat less in the sup
plementary sample $10 million and over. Sixty-three of the blocks, 
slightly less than one-third, involved no book participation on the 
passive side. The largest proportion of book shares was 82 percent. 
On the active side the specialist's book accounted for a negligible pro
portion of the transaction in all samples. 

The orders on the specialist's book that were executed as part of 
block trades carried varying limit or stop prices. In the random sam
ple $1 million and over, for example, 63 percent of the shares executed 
from the book had limits or stop prices at the same price as the block, 
33 percent were limit orders to buy or stop orders to sell at prices above 
the block price for minus-tick blocks and 4 percent were at limit or
ders to sell or stop orders to buy at prices below the block price for 
plus-tick blocks (Table XI-54). 

At first glance it might appear somewhat surprising that such a 
la.rge proportion of the orders on the book are at the eventual "clean
up~' price-that is, the price at which the bulk of the block is executed. 
Indeed, this fact suggests the possibility that such orders appear on 
the book immediately prior to and in the expectation of the block. 
According to one specialist, this is in part true: If a block is intensively 
shopped before it is successfully assembled, it is likely that other bro
ker-dealers will hear of it and place orders on the book 'for their custom
ers to take advantage of any discount (or premium), should the block 
eventually be executed.77 Also, if a particular broker-dealer has been 

.,. The agency r4'latlonshlp of the block trade assembler probably reQuires that the bet
ter price be passed on to Its first customer. In any event. the tape print of the Recond half 
of a riskless principal trllnsaction, If It was also executed on the NYSE, could alert the 
cURtompr to what harpened. 

T1 Sec NYSE Rille 12.10(b). If there are too mAny such orders, the block trade assembler 
may take the trade to a regional stock exchange. See sec. C.3.e, below. 
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active in the crowd or on the book on what will be the passive side of 
the block, it may be alerted by the specialist to the possibility of the 
block.78 Although one could also imagine reasons why institutional 
orders might appear on the specialist:s book immediately before the 
block trade, a cursory visual inspection of the completed questionnaires 
indicated that most broker-dealers that placed orders on the book were 
acting either for individual customers or for their own accounts. 

Orders on the book may cluster at the cleanup price even though 
placed there before and not as a result of prior knowledge of the block. 
Of the 130 block trades in the Study's survey in which there was book 
participation, the cleanup price for 66, or more than 50 percent, was 
m round dollars and for another 30, or just under 25 percent, was at 
one-half. The Commission has previously found that book orders usu
ally ,tend to predominate at these levels. Also, the 'block trade assem
bler would normally consider the current resistance level of the stock 
as a factor in negotiating the price of the block, and book orders have a 
tendency to cluster at such levels. Finally, if the block trade assembler 
had spoken to the specialist prior to the block to ascertain what he 
and the book would take at various prices, this could also be expected 
to have some influence on the price eventually set. 

Limit orders to buy at prices above the price of a minus-tick 
block and limit orders to sell at prices below the price of a plus-tick 
block are ordinarily entitled to priority of execution.79 A large per
centage of such orders, however, as well as intervening stop orders, 
are not executed at the limit price or stop price but are "knocked 
down" (or up) to the cleanup price. For example, in the random sam
ple of blocks $1 million and over, 88 percent of the book orders were 
executed at the cleanup price and 12 percent were executed at prices 
worse than the cleanup price (Table XI-M). 

The difference between the execution and limit prices of book orders 
participating in NYSE block trades arises in part because of NYSE 
Rule ~04.10-the so-called "grupping" rule. This rule requires all limit 
orders on the specialist's book, except those at the current bid or offer, 
to be executed at the cleanup price, if prior to the trade the specialist 
discloses to the block trade assembler the combined amount that he 
and the book 80 will take at the cleanup price, and if the specialist unit 
subsequently participates for its own account in the block at that price. 
The adoption of this rue followed a finding by the Special Study 81 

that possible fiduciary problems were involved when the specialist 
participated at a better ,price than he obtained for his customers on 
the book. To the extent that the block is gapped, the limit orders re
ceive better prices than their limits. 

The existmg NYSE gapping rule does not give the benefit of the 
cleanup price to any book order at the current bid or offer, apparently 
on the theory that a hid or offer once publicly made cannot be with
drawn.82 Nor is the specialist required to give the book the benefit of 
the cleanup price when he has not discussed the block prior to execu-

7. This Is one example of the way In which the speclnHst mny nct as a "finder." See sub-
sec. C.2.c(2), above . 

.,. NYSE Rule 72. 
80 A separate amount for the book may not be disclosed. 
81 Pt. 2, p. 132. 
"" This may also alfect the price at which odd lot orders are executed. 
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tion, or when he does not participate for his own account at the clean
up price. The absence of specialist participation does remove-or at 
least ameliorate-the potential conflict of interest discussed in the 
Special Study.83 The absence of prior discussion followed by specialist 
participation does not. Moreover, even if the specialist has no conflict 
of interest, the prohibition against his accepting "not held," or dis
cretionary, orders 84 prevents him from exercising normal brokerage 
discretion to withhold an order if he knows that a more advantageous 
execution will be available almost immediately. 

The above discussion has related to limit orders on the book. Stop 
orders are treated differently. A stop order is ordinarily not exe
cuted as part of the block since the block participants are entitled 
to priority or precedence either because of J?rice or of size. If, how
ever, the block breaks through the stop prIce, the order becomes a 
market order for the next transaction. In such cases the Study has 
been told that the specia.list will frequently buy in (or sell) the stock 
for his own account at the cleanup price as the transaction following 
the block. This may be contrary to the desires of the person placing 
the order, particularly if the market price immediately moves back 
in the direction of the preblock price. 

Since stop orders are not executed as part of the block itself, many 
specialists did not report them to the Study on Form 1-16. The Study 
was thus unable to develop comprehensive figures showing how stop 
orders fare in block trades. Some specialists, however, did volunteer 
unrequired reports on the execution of stop orders in eight of the 
block trades. In all of these block trades stop orders to sell were 
executed at the cleanup price, which was below the stop price in 
five of the blocks. Moreover, in six of them the market price rose 
immediately thereafter.85 

(b) Odd lot deale1's.-Both the NYSE survey and the Study found 
that the odd lot dealers 86 had a very small participation in NYSE 
block trades. The NYSE study found that they accounted for a neg
ligible percentage of the other side. The Study found that they ac'
counted for about one-half of one percent of the passive side.of block 
trades of $1 million and over and a negligible percentage of the active 
side. On the passive side the odd lot dealers participated in 41 of 
the 193 blocks. Their largest such participation was 10,500 shares. In 
an additional 17 of the blocks their participation was 1,000 shares or 
more. In the remaining 23 blocks their participation was under 1,000 
shares. 

(c) Other broker-dealers in the vicinity of the post.-On the passive 
side other broker-dealers primarily representing individual custom
ers not on the book accounted for 1 percent in the random sample 
of $1 million and over. On the active side they accounted for a negli
gible amount. 

83 A r,0tentlal conflict may arise eVl'n absent specialist participation. however, when the 
special st Is al'lowed to "write out" a large portion of the block trade. See subsec. C.2.c(2), 
above. 

s. Sel) Section l1(b) of the Securltil's Exchange Act: NYSE Rule 123.44. Nevertheless. In 
the random sample of blocks $1 million and over. although only 87 percent of the orders 
on the book were at the cleanup price In blocks In which the speCialist unit did not par· 
ticlpate for Its own account, 94 percent of the book shares In those blocks were executed 
at the cleanup price. 

sa The American Stock Exchange allows Its specialists to accept only stop limit orders 
and then only when the stop and limit prices are identical. Rule 154.04. 

80 Since the period studied, the two major odd lot dealers have merged. 
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Such participation on the passive side occurred in 52 of the 193 
block trades. The largest participation was 23,100 shares. In one other 
block trade it amounted to 12,500 shares. In 15 other block trades it 
was 1,000 shares. The bulk of such participation, at least when the 
orders were relatively small in size, probably arose from the unprear
ranged presence of the broker in the vicinity of the post at the time. 
In some cases, however, particularly those involving large orders, 
the broker could have been there because of rumors of an impending 
block or a message from the specialist.s7 

Additional shares that many have been represented by broker-deal
ersthat happened to be in the vicinity of the specialisfs post are dis
cussed in the next section but cannot be definitely identified. 

(5) Othe1' b1'oke1'-dealers not in the vicinity of the l)Ost.-A majority 
but not all of the remaining 15 to 18 percent of the shares on the 
passive side and 1 to 7 percent of the shares on the active side was 
accounted for by other broker-dealers that were not in the vicinity 
of the post at all or were there as the result of prior arrangements, 
either downstairs or upstairs. 

On the passive side transactions for other broker-dealers that either 
were not members of the NYSE or paid floor brokerage to the block 
trade assembler amounted to 1 percent in the random sample $1 mil
lion and over. On the active side they amounted to 3 percent. 

On the passive side other broker-dealers for their own accounts 
represented 1 percent of the shares in the random sample $1 million and 
over and a somewhat larger proJ>ortion in the random sample $10 
million and over. Such participatIOn occurred in 23 of the 193 blocks 
and, for all but two, was in the amount of 1,000 shares or over. The 
largest such participation was 57,700 shares. It was 10,000 shares or 
more in six other blocks. Although the data do not indicate for sure, 
it is likely that the majority of these shares was probably assembled 
upstairs. Other broker-dealers did not participate for their own 
accounts on the active side. 

On the passive side other broker-dealers representing either institu
tions or still other broker-dealers accounted for the remaining 12 
percent in the random sample $1 million and over and a somewhat. 
larger proportion in the random sample under $1 million. The largest 
such participation was 366,800 shares. It was 10,000 shares or more in 
33 a.dditional blocks. In 58 other blocks it was under 10,000 sha.res. 

On the active side other broker-dealers for professional customers 
participated in 12 of the 193 blocks. Each such participation was in 
excess of 1,000 shares, and nine were in excess of 10,000 shares. The 
largest was 69,900 shares. The participation rates in block trades of 
$1 million and over was 2 percent. 

Although it is not possible to tell from the data collected, it is 
likely that a large majority of these shares on both sides was arranged 
upstairs. 

It is reasonably clear that the large majority of block trades of $1 
million and over IS assembled over ·the block trade a.<;sembler's upstairs 
communications system. The floor of the NYSE, with the exception of 
the specialist in some blocks, has little to do with the process directly. 

87 See subsecs. C.2.c(2) and C.2.c(4) (a). above. 
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On the other hand, a number of different pieces of evidence from 
various sources has indicated that the assembly process for many 
smaJler block trades may well be somewhat different. According to 
the Vickers cards based on NYSE data, there is proportionately larger 
participation by broker-dealers other than the block trade assembler in 
NYSE blocks of 25,000 shares ($1 million of a $40 stock) and under.ss 
The Study's own sample of NYSE block trades indicates that blocks 
of this size often have more than one party on the active side and no 
direct institutional customer of the block trade assembler on the pas
sive side. so Instead, there are other broker-dealers with substantial 
orders on the passive side.90 The NYSE specialist participates quite 
extensively in block trades under $2 million.91 Block positioning, on 
the other hand, does not appear to be very extensive in blocks under $1 
million.92 Finally, in the majority of the block trades in the sample 
under $1 million the block trade assembler was a retail or research firm 
rather than one of the major block houses. 

This combination of different bits of evidence is far from conclusiv~ 
particularly because of the small size (29 block trades) of the random 
sample under $1 million.o3 Nevertheless, this evidence raises the pos
sibility that small blocks up to some size-probably less than $1 mil
lion-arc frequently, and perhaps typically, assembled as a result of 
initial inquiries on the floor on the NYSE rather than over upstairs 
communication systems, and that the specialist plays a central role in 
the process, either as a participant for his own account and/or as a 
tinder. This is not to say that such small block trades would be exe
cuted in the regular course of the round lot market rather than negoti
ated beforehand. It is only the location of at least the initial negotia
tions and the types of parties involved that appear to differ. 

Interviews by the Study have confirmed the possibility about the 
assembly process for small block trades raised by the data and sug
gested that the breakpoint is in the area of $500,000 (12,500 shares of a 
$40 stock). If such a conclusion is accurate, it would be an important 
one. It would mean that at least some NYSB specialists do assume the 
bulk of the market-making function when they are able to participate 
directly in the assembly process.94 Further hard data would be neces
sary, however, before reaching a definite conclusion in this regard . 

.. See sec. C.2.b, above . 

.. See sec. C.2.n and subs!'C. C.2.c(1), above. 
00 See subsec. C.2.c (5), above. 
01 See subsec. C.2.c(2). above. 
02 See subsec. C.2.c(3), above. 
03 The sample Is too small to Indicate the relationship between the size of the block9 

within the sample and the characteristics noted above . 
•• Uule 113 of the NYSE prohibits a specialist from accepting an order in. his spe

cialty stock from an Institution and from "popularizing" that stock. The NYSE has 
Informed the Study by lettp~, that 

"A specialist, who Is offered and/or Is already long a substantial amount of one of 
his specialty stocks. Is not prohibited from communicating directly with an institution in 
order to ascertain Its interest In acquiring such stock; subject to the condition that the 
Institution Is represented by another member organization as Its agent." 
According to a supplementary discussion with the NYSE, such communications may 
encompass conversations, for informational purposes, about the condition of the market 
In the specialty stock at the time, Including a statement of what the specialist's bid or 
offer might be to any broker that wanted to trade a particular number of shares In the 
stock under the existing market conditions. The specialist may not, however, make a firm 
bid or offer to the Institution or discuss the identity of the broker through which the In
stitution might subsClluently trade a block of that size. Most NYSE specialists are 
apparently unaware of these interpretations. 
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b. Disposition of block positions 95 

(1) Holding periods.-Rlock positions acquired by block trade 
assemblers are held for substantial periods of time. In the random 
sample of block trades of $1 million and over, only 12 percent of the 
shares in long positions was laid off on the same day as the block. 
Another 10 percent was laid off on the following calendar day. At 
the end of one week 56 percent of the positions remained. At the end 
of two weeks the remainiler was 36 percent. and at the end of three 
weeks it was 22 percent. The block trade assemblers still had 7 percent 
of their positions 30 calendar days after the block (Table XI-56). 
Surprisingly, the relative NYSE volume level of the stock seemed to 
have little effect on the speed of the layoff process (Table XI-57). 

(2) Other 8ide of layoff tranRaction8.-The ma;oritv of h10ck nosi
tions is probably laid off to institutions, although substantial portions 
are also laid off through the regular round lot market, primarily to in
dividuals. In block trades of $1 million and over, institutional custom
ers of block trade assemblers accounted for 2 percent of the layoff 
transactions within the first 30 days and 30 percent of the shares laid 
off. Other broker-dealers that purchased (91' sold, in the case of short 
positions) 1,000 or more shares per transaction accounted for nn addi
tional 10 percent of the total layoff transactions within 30 uays and 
41 percent of the shares laid off. It is likely that a substantial portion 
of these layoffs to other broker-dealers were for their institutional cus
tomers, although the data collected by the Study do not provide a way 
of ascertaining this for sure (Tables XI-58 and XI-59) .96 The average 
transaction size in this category was 3,583 shares, which is substan
tially larger than the size in which individuals commonly particil)ate 
(Table XI-60). Thus, the total layoffs to institutions in $1 milhon
and-over block trades probably account for close to 70 percent of the 
shares. 

A large portion of the remainder of the layoff transactions was ap
parently made either directly or indirectly through the regular round 
lot market, primarily to individual investors. Individual customers 
of the block trade assembler itself took a negligible percentage. The 
specialist, however, accounted for 2 percent of the transactions and 
7 percent of the shares. The odd lot dealers accounted for 3 percent 
of the transactions and 1 percent of the shares. Other broker-dealers 
took 14 percent of the shares in transactions under 500 shares, ac
counting for 72 percent of the total layoff transactions. In transac
tions thIS small, their customers would usually have been individuals. 
In addition, other broker-dealers took 8 percent of the shares in trans
actions of 500 to 999 shares, which constituted 11 percent of the total 
transactions (Tables XI-58 and XI-59). Since the average trans
action size in the last category was only 598 shares, a large percentage 
of these transactions may have been for individual customers, also 
(Table XI-60) .07 

None of the layoff transactions was reported to be with discretion
ary accounts of the block trade assembler. 

9G Since not all of the blocks In any Bllmple were positioned, the random BRmple under $1 
mlIIlon and the supplementary sample over $10 million provide too few observations for 
any meaningful statements. 

00 Such layoffs could Involve stepouts. See sec. C.2.b, above . 
., I., this size range there are a substantial number of Institutional orders. See ch. 

XIII.C.4.a, below. 
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With the exception of the specialist, the time of layoff transactions 
to these different groups during the first 30 days of the position fol
lows a pattern with the public first and institutions last. In the ran
dom sample of $1 million-and-over blocks, individual customers of the 
block trade assembler purchased (or sold) first-on the fifth day, on 
the average. On the sixth day, on the average, the odd lot dealers were 
on the other side of the layoff transactions. The average day for 
broker-dealers taking 500 to 999 shares was the seventh and for bro
ker-dealers taking under 500 shares was the eighth. On the tenth day, 
on the average, lavoffs were made to broker-dealers taking 1,000 or 
more shares, and on the twelfth day they were made to direct insti
tutional customers of the block trade assembler. Finally, the special
ist was on the other side of layoff transactions, on the average, on 
the thirteenth day. The share-weighted average for all layoff trans
actions within the first 30 days of the position was the tenth day 
(Table XI-61). 

(3) Size of layoff transactions.-In the random sample of block 
trades of $1 million and over, 75 percent of the block positioners' lay
off transactions within 30 days of the block trade were under 500 
shares. They accounted for 14 percent of the shares laid off in that 
period. Another 12 percent of the transactions and 9 percent of the 
shares were 500-to-999 share transactions, and 11 percent of the 
transactions and 33 percent of the shares w~re 1,000-to-9,999 share 
transactions. Finally, 2 percent of the transactions and 44 percent 
of the shares were themselves block trades of 10,000 shares or over 
(Tables XI-t)2 and XI-63) .98 

As might be expected, the size of the layoff transaction varied with 
the type of party on the other side. The average layoff to odd lot 
dealers was 256 shares, to individual customers of the block trade 
assembler was 580 shares, to the specialist was 2,668 shares and to in
stitutional customers of the block trade assembler was 11,422 shares. 
In the three broker-dealer categories by size of layoff transaction, 
the average transaction sizes were 162 shares, 598 shares and 3,583 
shares. The average size of all layoff transactions was 842 shares 
(Table XI-60). 

( 4 ) Markets used in layoff transactions.-In qlock trades of $1 
million and over, 98 percent of the block trade assembler's layoff 
transactions and 90 percent of the shares involved in those transac
tions were executed on the NYSE. Two perGent of the transactions 
and 11 percent of the shares were on regional stock exchanges. No 
layoffs were executed in the third market, although some may have 
been made to third market firms but executed on the NYSE or on a 
regional stock exchange.99 The average transaction size of layoffs on 
the NYSE was 770 shares and of layoffs on the regional stock ex
changes was 3,840 shares. It is apparent that most of the layoffs on 
the regional stock exchanges were made to institutions or to other 
broker-dealers representing institutions, presumably for the reasons 
discussed later.tOO 

os On the hnRIR of these figureR. for every three block trades in this size category there 
wns a hlock lnyoft' transaction by the block trade assembler. 

OIl NYSE Ru1e 394 would require permission from the exchange for such a transaction. 
The exception In subsection (b) Is not applicable to transactions for the member firm's own 
account. 

100 See sec. C.3.e, below. 

58-940--71--pt.4----15 
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(5) Use of the NYSE specialist.-Of those layoffs made on the 
NYSE from block trades of $1 million and over, 37 percent of the 
transactions and 22 percent of the slmres were executed through the 
specialist. The block positioner utilizes the sI;>ecialist either by placing 
limit orders on the specialisfs book or by gIving him an order to do 
a certain percentage of the volume. The remainder of the layoff trans
actions was executed either by the block trade assembler's own floor 
uroker or by an independent floor broker on its behalf (Table XI-
65). 

NYSE specialists are prohibited from accepting not held orders
orders that are neither limited as to price nor required to be executed 
immediately (market orders).101 The NYSE does not, however, con
sider an order to do a specified percentage of the volume to be a not 
held order.l02 Block trade assemblers told the Study that most layoffs 
through the specialist are accomplished by such orders. This is an
other example of the close rehttionships that exist between the special
ist and block trade assembler in the block trading process. loa 

(6) Subsequent increases in position.-Although a block trade as
sembler is normally anxious to dispose of its position 'Us quickly as 
possible, it will occasionally engage in subsequent transactions that 
ll1crease rather than decrease that position. Twelve different block 
trade ·assemblers included in the Study's survey engaged in such 
transactions. Forty-five transactions for a total of 8,311 shares were 
under 500 shares, 17 for a total of 9,700 shares were from 500 to 999 
shares, 42 for a total of 134,500 shares were from 1,000 to 9,999 shares 
and 16 for a total of 480,200 shares were themselves block trades of 
10,000 shares or more (Table XI-66). 

The larger transa,ctions probably occurred when additional sellers 
(or buyers, in the case of a short position) came to the block trade 
assembler after the execution of the block with additional stock for 
sale. In such·a case, the block trade assembler had the option of posi
tioning that stock or of seeing it disposed in the market in a manner 
that might affect the round lot price of the stock adversely to the 
block trade assembler's efforts to dispose of its own position with as 
little loss as possible. The block trade asembler is virtually forced tu 
assume this additional position. Also, the block trade assembler may 
have made assurances to its customers on the passive side that the block 
would be "cleaned up" and not continue to overhang the ma.rket. 
Positioning additional stock, particularly blocks and particularly from 
the same seller/04 would probably be necessary to keep the customers on 
the passive side satisfied. 

The smaller transactions, on the other hand, are more likely to be 
initiated by the block trade assembler itself. The chances are slim, 
indeed, that an individual or llnother broker-dealer with less than 500 
shares to sell, for example, would call a large broker-dealer with pre
dominately institutional customers merely because that firm had re
cently executed a large block in the stock. More likely such an order 

I., See subsec. C.2.c(4) (a), above. 
100 lIIemorandum from NYSE Floor Department to all lIIembers and lIIember Organizations 

(January 17, 1969). 
103 See subsec. C.2.c(2). above. 
, .. If the seller has num~rous Individual managers, Its trading department may not have 

been able to ascertain the full size of Its selling Interest. 
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would be routed down to the floor of the NYSE by the seller's regul'ar 
broker to be executed in the normal course. The stock would then be 
purchased by the block trade assembler only if it was actively bid
ding for the stock in the crowd or hittin~ offers as they were made .. 

Subsequent increases in positions by block trade assemblers raIse 
serious questions under existing statutes and rules. Rule 10b-6 under 
the Securities Exchan~ Act in essence prohibits, with certain stated 
exceptions, the acquiSItion of securities by a person in the process 
of dIstributing the same securities. No definitive ruling has ever been 
made by the Commission whether or in what circumstances the dis
position of a block position is a distribution.lo5 

In addition, Section 9 (a) of the Securities Exchange Act generally 
prohibits manipulation, which includes purchasing or sellIng a se
curity for the purpose of affecting the market to induce others to trade, 
unless exempted by some rule of the Commission. The application 
of this statutory provision to subsequent increases in position by 
block trade assemblers must also be considered.lOO 

With respeot to both of these legal provisions, considerable con
fusion exists among block trade assemblers about their right to in
crease their positions, particularly in small transactions in the regular 
round lot market. This confusion apparently accounts for the presence 
of some but not many transactions in the Study's survey. Thus, trans
actions of this nature are made by block trade assemblers but are 
not very frequent. It should be noted, however, that except in one 
block trade, the transactions so reported in the sample were all at 
or below the price of the original block. 

(7) Profit 01' loss on block jJositions.-The NYSE has interpreted 
its anti rebate rules to preclude layoffs by block trade assemblers on 
the same day as the block trade except at a profit. Exception from 
this ruling may be obtained by prior permission of a floor governor 
who has determined "that the firm has established a risk position 
in the security .... " The theory behind the ruling is that expected 
losses in riskless-principal trades might otherwise be used by the block 
trade assembler to rebate part of the commission on a block trade 
to a customer. 

Either this ruling is not very effective, or permission by the floor 
governor is frequently granted in the case of true risk positions. 
Seventy-nine percent of the same-day layoff transactions for 39 per
c'ent of the shares are at a better price than the block trade. Eleven per
cent of the transactions for 59 percent of the shares, however, are at 
the same price; and 10 percent of the transactions for 2 percent of the 
shares aTe at a loss. Indeed, the average size of the break-even trans
action is 6.419' shares, indicating that such layoffs are normally made 
to institutions (either directly or through other brokers) -the very 
situation that would seem to lend itself most to anticipated losses on 
riskless transactions (Table XI-67).107 The Study has been told that 

'.5 In response to requelOts for Interpretation the Division of Trading and Markets has 
taken the position that such a disposition mayor may not constitute a distribution accord· 
Ing to the particular circumstances Involved. The most Important circumstances are num· 
ber of persons to whom block Is oft'ered and/or the number and size of the layoft' transac· 
tlons. 

100 Sl'e'also NYSE Rule 410, which limits the disposition of stock acquired on plus and 
zero·plus ticks. 

107 This figure was derived by dividing the total number of shares by the total number 
of transactions. 
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the NYSE ruling is not strictly enforced. In any event, to the extent 
that the need to seek prior approval inhibits the block positioner from 
minimizing its losses in true risk situations because of tIme, paperwork 
or the possIble disclosure of its position, it increases the overall risk of 
block positioning. The Study was not able, however, to ascertain the 
extent to which any such inhibition actually exists. 

On their overall layoff activities block trade assemblers suffer trading 
losses-before consideration of the commission equivalents from POSI
tioned shares which are recorded in separate accounts on their books.loS 
The following table shows summary profit and loss figures for the 
block trades in the Study's sample. Prior positions were marked to the 
market at the price of the block. The position remaining at the close of 
the thirtieth calendar day was marked to the market as of that time. 

108 See ch. XII.I.2.e, below. 



TABLE XI-36 

NE~ YCRK STOC~ EXCilNGE SlOC~ TRAJ~S 110,one C~ ~O~E SHARES) 
P~CFITS CR LOSSES ~Y ~lOCK PCSITIONE~S WITHIN THIRTY OAYS 

It.H:)'JS A':05 0= ceLL ARS) 
"1l.US DE~GTES LUS~-

'IOTE: PRIOR POSITIONS HAV!' SEE'l MAq~E'J T" THE MIRKET as OF THE T I>:E r.F THE BLOCK BAOE. POSI,TlONS REMAINING AT THE CLOSE OF THE 
THIRTIETH DAY HAVE BEEN MAR~EO TP THE ~A~~ET AS OF THAT TI~E. 

------------------------------------------------------------------------------------------------------------------------------------
YEAR PRIOR PARTlCI- LA T~ R TOTAL LAT ~o oOS I T ION TIUOING GROSS GIVEUPS NET NET 

oOSIT 10'1 PATI'll\: INCU\SES uASIS OECR[ASES LEFT PROFIT CO""~S'N COMMS'~ PROFIT 
------------------------------------------------------------------------------------------------------------------------------------

RAUO~..4 (HJoIl'I-J 

1968 H 14 5114 lIb1 5-7 56 $6 $-1 

1969 $l,6SS Sl ,68~ .Si,b48 5- 38 527 $27 5- 10 

Sl ,659 51 ,6S9 Sl,Q15 $-45 S 33 133 $-11 

OANO,:)'I ISl'1~.J 

1968 $25 $32,300 $3,902 S'~,"7 $33,295 $2,870 $-62 $906 $56 $850 $788 

lq~9 $5,689 S54,514 S~,R~5 AA7,M< $61,307 $5,414 $-345 $1.398 $1,398 $1,053 

$5,714 $86,814 S10,7~7 ~ln~, ~Q3 $94.602 $8,284 $-401 $2,304 $56 $2,248 $1,841 

CTHE't (Sll)'C"\+l 

1968 $6.1.17 $12,027 S18,504 $16,332 $1,383 $-789 $1,098 $211 $887 $98 

1969 $11.1RO $11,180 $15,420 $1,734 $-26 $579 $579 $553 

$23.657 $12 .. 027 $35,684 $31,752 $3,117 $-815 $1,077 $211 $1,466 $651 

$5,714 $112,330 $22,794 $140,836 $128,169 $l1 ,401 $-1,267 $4,014 $267 $3,747 $2,481 

...... 
0:> ...... 
C/.:I 
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With these accounting assumptions, in the random sample $1 million 
and over the trading loss was $407,000, or slightly less than one-half 
of one percent of the amount positioned. Of the 66 blocks in this sample 
that were positioned, 31 resulted in a trading profit, 25 resulted in a 
trading loss and 10 were even. The largest trading profit in all three 
samples on a single block trade was $186,000. The largest single trad
ing loss was $764,000.109 

The market was considerably worse during the portion of the study 
period occurring in 1969 than in the portion occurring in 1968. In this 
context, trading losses in the random sample $1 million and over in 
1968 were $62,000, or about one-fifth of one percent of the amount po
sitioned. In 1969 they were $345,000, or slightly over one-half of one 
percent of the amount positioned. If only the block trades in stocks in 
the top 20 percent of the NYSE volume are considered, the 1968 loss 
changes to a profit rate of about three-fourths of one percent, and the 
19'69 loss rate rises to 1 percent (Table XI-68). 

In this sample trading losses only offset part of the brokerage com
missions, leavmg a net profit of $1,841,000, or 2 percent of the amount 
positioned and 82 percent of the brokerage commissions net of giveups. 
It should be noted that these figures are not net profits and losses. They 
do not include all the variable costs of block trading, such as interest 
and salesman's compensation, or any allocation of the fixed costs, such 
as telephone lines and back office personnel.110 

The abolition of customer-directed giveups by the NYSE as of 
December 5, 1968, eliminated the deduction between gross and net 
brokerage commissions. The institution of a volume discount on 
that date, however, also decreased the gross commissions and there
fore the net commissions as well. In 1968 the net commissions repre
sented 3 percent of the amount positioned in the random sample $1 
million and over as against 2 percent in 1969. The net profit fell from 
93 to 75 percent of the net commissions. Because 1969 was a year in 
which the market fell substantially, it is not possible to ascertain the 
extent to which the reduced profit rates resulted from this decline or 
from the possible inability of a block positioner to preserve its profits 
by increasing its spread to compensate for a decrease in commissions.111 

3. Regional Exchange Block Tmdes 112 

a. Ooncentmtion by exchange 
As shown in the following table the distribution of total regional 

exchange block trades (2,000 or more shares) among the regional stock 
exchanges has changed substantially since December 5, 1968. . 

'00 These figures are not suhstantlally different If only block trades In stocks In the top 
20 percent of NYSE volum~ are considered (Table XI-68). 

110 See ch. XIII.B, below, for a general discussion of the profitablIlty of Institutional 
brokerage buslnpss. 

111 See ch. XII.I. below. for a funer discussion of this point as wen as more compre· 
henslve data on trading profits and losses. 

llJl See subsec. B.1.b(l), above, for a description of the data base. 



1615 

TABLE XI-37.- DISTRIBUTION OF TOTAL REGIONAL EXCHANGE BLOCK VOLUME (2,000 OR MORE SHARES) IN 
NYSE LISTED STOCKS AMONG REGIONAL STOCK EXCHANGES 

1968 1969 1968-69 

Exrhange Blocks Shares Blocks Shares Blocks Shares 

Boston ••••.•.•.•.•••••••••••.••.••••••••••.••• ' 16.98 23.40 6.70 5.19 12.27 14.02 
DetroiL ••.•.•.••.•.••••••••••.•••..•••.•••.••• 11.32 11.78 0.25 0.15 6.25 5.79 
Midwest. ••••••••••••.•••••.•••.••••••.•.•••.•• 37.10 27.05 46.15 34.28 41. 25 30.78 
Pacific Coast.. •••••••.•••.•..••••••••••....•.••• 20.36 22.97 31. 76 45.08 25.57 34.27 
Philadelphia· Baltimore· Washington •••••••.•.•.•.•• 14.26 15.00 15.14 15.30 14.66 15.15 

Total'.............................. ••••....••••.••.••••••.•.••••••• ••• 100.00 ••••••••••••••••••• ' 

, Numbers may not total exactly due to rounding. 

From 1968 to 1969 the number of blocks executed on the Boston Stock 
Exchange ("BSE") decreased by about 67 percent and the number 
of shares, by about 76 percent. Although the block trades on that 
exchange were larger in size than the average for all regional ex
changes in 1968, in 1969 they were about the same as the average. 
Between the two years block volume on the Detroit Stock Exchange 
("DSE") became virtually nonexistent. The Midwest Stock Exchange 
("MSE") increased its proportion of the block volume by about 5 
percent and its proportion of the share volume by about 35 percent, 
indicating a moderate increase in the size of the blocks traded there. 
The Pacific Coast Stock Exchange ("PSE") increased its proportion 
of the number of blocks by about 32 percent and almost doubled its 
proportion of the share volume. The Philadelphia-Baltimore-Wash
ington Stock Exchange's ("PBWSE") share of the block volume did 
not undergo any signIficant change between the two periods. If only 
regional exchange block trades over 10,000 shares are considered, the 
shifts by percentage of shares from 1968 to 1969 among the regional 
stock exchanges become even more striking. The BSE dwindled from 
35 percent to 5 percent. The DSE went from 12 percent to nothing. 
The MSE doubled from 13 percent to 27 percent; and the PSE almost 
doubled, rising from 27 percent to 59 percent. The PBWSE stayed 
fairly stable, going from 13 percent to 15 percent (Tables XI-73 to 
XI-77). 

Data on all regional exchange transactions (in NYSE-listed and 
other stocks) during one week late in 1969 and two weeks in 1970 
indicate that the BSE's share of 10,000 or-more-share transactions 
in NYSE-listed stocks has continued to shrink, the MSE's has shrunk 
slightly and the PBWSE's has increased substantially while the PSE's 
share has decreased substantially (Table XI-69). 
b. Specialist l)articipation 113 

Specialists on regional stock exchanges participated in 31 percent 
of all block trades (2,000 or more shares) on those exchanges for 13 
percent of the total number of shares involved. Even if the DSE, 
which has no sl?ecialists, is excluded, the regional specialist participa
tion rate was stIll 13 percent of the total shares. There were wide varia-

113 This section deals only with specialist activities. Some regional specialists, particularly 
NYSE member firms mnlntaln separate block trading d~pnrtment~ in which they also 
engnge In block positioning. See, e.g .. In the matter of SEC Rate Structure Investigations 
of National Securities Exchanges, Commission File No. 4-144 ("SEC Rate Hearings"), 
pp. 1229-1233. 
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tions, however, among the different regional exchanges. The BSE had 
no specialist participation whatsoever in the block trades done there. 
Specialists on the MSE participated in 53 percent of the blocks for 
28 percent of the shares. Specialists on the PSE participated in 26 
percent of the blocks for 9 percent of the shares. Finally, specialists on 
PBWSE participated in 18 percent of the blocks for 6 percent of the 
shares (TableXI-70). 

The fact that the participation rate by number of shares is always 
lower than the 1?articipation rate by the number of blocks could arise 
because the regIOnal specialists only participate for a percentage of 
each block, and/or because their participation is concentrated in the 
smaller blocks. Breakdowns of the above figures by size of block trade 
indicate that the latter is primarily the case. Specialist participation 
by number of blocks ranges from 36 percent in the 2,000 to 5,000 
share category to no participation in the blocks over 100,000 shares. 
On the other hand the participation rate by number of blocks is only 
1.3 times the participation rate by number of shares in the 2,000 to 
5',000 share category. In the 10,001 to 25,000 share category (the 
largest category in which there is any specialist participation) it is 
4.5 times as great (Tables XI-71 to XI-77). TIllS indicates that in 
the smaller blocks the regional specialist accounts for substantially all 
of one side of the block trade. As the block increases in size, his 
participation rate by the percentage of shares decreases. 

If only trades over 10,000 shares are considered, the share partici
pation rate for all re;?ional exchanges was 2 percent, both including 
and excluding the D"E. The share participation rates for the indi
vidual regional exchanges were 5 percent for the MSE, 1 percent 
for the PSE and none for the BSE and PBWSE (Tables XI-73 to 
XI-77). 

In addition to participation for his own account, the regional spe
cialist may also act as a floor broker to bring together two regional 
upstairs members with institutional orders on opposite sides, particu
larly when the upstairs firms do not want to tIeal directly because of 
their close identification with the customer.114 Some regional specialists 
have told the Study that they are in a better position to perform this 
service than the NYSE specialist because they are not usually as busy, 
and their normal trading activities would be less likely to interfere 
with the orders.ll5 
c. Same broke1'-dealel' on both sides 

A large proportion of the block trades (2,000 or more shares) on re
gional stock exchanges are crosses-that is, the same broker-dealer rep
resented all or any part of both sides of the transaction,11s For all re
gional exchanges 'considered together, crosses constituted 26 percent 
of the number of b1.ocks aJld 43 percent of the number of shares. Among 
exchanges there wTts a wide va.riation in the figures that they report
ed to the Study. On the DSE crosses accounted for 96 percent of the 
blocks and 99 percent of the shares. At the other extreme, on the MSE 
the crosses were reported to account for 5 percent of the blocks and 
7 percent of the shares. On the three other regional exchanges report-

lH For example. this could arise If the member firm was executing the order for a mutual 
fund that It managed. 

115 See also SEC Rate Hearings. pp. 4406-4407. 
UB This definition of a cross differs from that used by the NYSE. See sec. B.1.n. nbove. 
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ing block trades crosses accounted for approximately one-third of the 
block trades and approximately 57 percent of the shares (Table 
XI-70). 

Unlike specialist participation rates,ll7 the percentage rates by shares 
for crosses are grea,ter than the percentage rates by number of block 
trades. The inference that crosses are more prevalent in the larger 
block trades than in the smaller is confirmed by a breakdown by SIze 
of block trade. Only 20 percent of the blocks in the 2,000 to 5,000 share 
category were crosses; all of the blocks over 100,000 shares were 
crosses. Similarly, although the prcentage of shares crossed in only 
1.7 times the percentage of blocks crossed in the 2,000 to 5,000 share 
category, the same broker-dealer represented all the shares on both 
sides of the blocks over 100,000 shares (Tables XI-71 to XI-77). 

If only regional exchange block trades over 10,000 shares are con
sidered, 62 percent of the shares was reported as crossed. The BSE 
reported 77 percent, the DSE reported 100 percent and the MSE re
ported 12 percent. On the PSE, 75 percent of the shares was reported 
as crossed. The comparable figure for the PBWSE was 66 percent 
(Tables XI-73 to XI-77). 

With the exception of a large number of trades by a single broker
dealer on the DSE in 1968, virtually all of the block trades on the re
gional stock exchange that were crosses were executed by broker-deal
ers that were dual members of the regional exchange and the 
NYSE.us If these DSE crosses are excluded, the figures for regional 
crosses by NYSE members are 92 percent of the total regional crosses 
and 88 percent of the shares in those trades (Table XI-78). It is ob
vious that broker-dealers do not execute crosses on the regIOnal stock 
exchanges simply because they are not members of the NYSE, or vice 
versa. 
d. Relation to NY BE range 

The great majority of block trades (2,000 or more shares) on the 
regional stock exchanges are within the range of the high and low 
prIces for the stock that day on the NYSE. The proportion of all 
block trades falling within the range was 92 percent, and proportion 
of all shares within the range was 83 percent. As indicated by the dif
ference between the two percentages, the larger trades tended to fall 
outside the'range to a greater extent than the smaller ones. There is no 
other particular pattern to trading outside the range. On days in 
which the Dow-Jones Industrial Index fell, 3 percent of the blocks 
and 10 percent of the shares were below the low while 5 percent of the 
blocks and 3 percent of the sha,res were above the high-most of these 
within 1 percent of the high. On days in which the Dow-Jones Indus
trial Index rose, the blocks outside the range were only slightly more 
evenly distributed, with 3 percent of the blocks and 11 percent of the 
shares above the high nnd 5 percent of the blocks and 7 percent of the 
shares below the low (Tables XI -79 and XI -80) . 

117 Ree sec. C.3.b. above, 
118 Elthpr because of sampling errors or a misunderstanding of the Instructions to Form 

1-11l the reported crossps did not include any of the large number of block trades crossed 
on the BSE nnd the \\ISE In 1968 by two nonmembers of the NYSE. See SEC Rate Hear
Ings, pp. 858, 915-1l17. 
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It is not entirely clear to what extent block trades on the regional 
stock exchanges can be meaningfully measured against the day's range 
on the NYSE. If the regional block represents a partial execution of 
a larger block executed primarily on the NYSE, It will almost neces
sarily fall within the Irange established by the primary portion of the 
block. It is highly unlikely that any customer would accept a split 
execution that yielded an inferior prIce for the regional portion. Even 
if the block is primarily executed on the regional exchange, enough 
shares may be executed on the NYSE to bring the high or low price for 
the day in line with the regional price-that is, all bIds or offers on the 
NYSE at better prices will be "hitt and a small portion of the block 
may be crossed there at the same price as the remainder on a regional 
stock exchange. l19 The book on the NYSE is thus cleared to the block 
price, which would also occur if the entire block were executed on that 
exchange. 
e. Reasons for execution on regionals 

In the 1963 Special Study surveyed member firms of the regional 
stock exchanges and institutions about their reasons for executing 
transactions III dually traded NYSE-listed stocks on the regional 
exchanges.12o This Study conducted a similar survey of institutions 
in 1969 to ascertain their current practices. . 

Of the 168 institutions questioned by the Study, 38 percent some
times direct broker-dealers to execute orders in dually traded stocks on 
regional stock exchanges. The following table shows the extent to 
which the various institutional groups dIffer in this respect. A larger 
percentage of property and liability insurance companies and banks 
Issue such directions than of other institutional groups. Investment 
advisers are about average in this respect. None of the foundations 
surveyed issued any such directions. 

n9 See, e.g., SEC Rate Hparlngs, pr.. 683-684, 927-928. 5079. 
"'" Pt. 2, pp. 858,1086. See also SEC Rate Hearings, MSE Exhibit J. 
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TABLE XI-38 

Extent to Which Institutions Direct Broker-Dealers To Execute 
Orders in Dually Traded Stocks on Regional Stock Exchanges 

Perceutage 
That Direct 

Type of Number of Direct Regional Regional 
Institution Resl!0ndent:s Executions Executions 

Bank 49 24 49% 

Endowment 15 . 4 27% 

Foundation 9 0 0% 

Investment 
Adviser 81 32 40% 

Life Insurance 26 8 31% 

Property and 
Liability 
Insurance 20 10 50% 

Self-Administered 
Pension .J1. _6 35% 

168 82 38% 
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The reason most frequently given by all institutional groups for 
directing regional executions was the availability of a better price 
on the regional exchange. The next most frequent reason was the 
saving of local taxes, particularly the New York State stock transfer 
tax. The different trading hours of the PCSE were also given as !t 

reason by many institutions, as was the reduction in price impact 
from split execution of a block between the NYSE and regional ex
changes. Other reasons given by a few institutions were, in order of 
frequency, desire to deal on a local stock exchange, directions of cus
tomers, differences in public reporting of transactions and rules about 
commission sharing (Table XI -81). 

Institutions were also asked by the Study to state the frequency 
with which they directed regional executions in specified sizes of 
orders. 'Vith the exception of odd lots, for which such directions were 
issued substantially less frequently.l21 the frequency with which such 
directions were given did not vary significantly among the other order 
sizes. Consequently, although the above figures did not differenti
ate between block trades and other regional executions, the reasons 
for institutional direction of regional executions in general are also 
applicable to block trades. Several of these reasons deserve more de
tailed discussion. First, however, one additional reason not specifi
cally included in the list should be mentioned. 

The practice of some NYSE specialists to insist on participating in 
a clean cross without bettering the price has already been discnssed.m 

A number of institutions and broker-dealers have complained about 
this practice, and the institutions direct or allow their brokers to exe
cute block trades on regional exchanges to avoid the NYSE specialist. 
Orders at better prices on the NYSE specialist's book or in the crowd 
at his post may also interfere with a clean cross, and NYSE member 
firms will sometimes take block trades to regional exchanges to a void 
such participation also, although some firms do at least try to fill 
orders on the NYSE specialist's book.123 If the NYSE member firm 
represents both sides of the transaction, there is a conflict between the 
interest of the side whose participation would be reduced and the 
side that would receive the better prices. The side whose participation 
would be reduced, however, may insist upon full participatIOn or 
none at all, thereby giving the other side the option of foregoing a 
better price on part of the transaction or not trading. '24 Most lllstitu
tions told the Study that they do not object to losing stock in reason
able amounts to public investors on the NYSE specialist's book, 
since they see a long run value in encouraging participation in the 
securities markets by individual investors. 

The normal rate of the New York State transfer ta,x on stocks sell
ing for more than $20 per share is five cents per share.12fi This is about 
22 percent of the current minimum stock exchange commission on 
10,000 shares of a $40 stock. The rate for nonresident individuals is 
gradually being reduced to 50 percent of this amount by July 1, 1973; 

'''' Banks. which have more odd IotA thnn any other Institutional grouf'. direct reA'lonal 
executions for them as frequently as for other sizes of orders. See ch. XIII.C.4.a, below. 

= See subsec. C.2.c(2). above. 
103 See, e.g., SEC Rate Hparlngs, pp. 683-684. 
121 See SEC Rates HeRrings. p. 1084. 
"'" N.Y. Tax L. § 270(2) (1970 Supp.). 
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but no such reduction is being made for nonresident institutions.126 
In addition, a daily limit on'the tax with respect to a single order 
presently exists at $1,250 and is gradually being lowered to $350 by 
July 1, 1973.127 This limitation applies irrespective of the residence of 
the taxpayer. When the limitation becomes fully effective, the trans
fer tax on 10,000 shares of a $40 stock will be 15 percent of the current 
minimum stock exchange commission. On 100,000 shares it will be 
only 2 percent of the commission. The limitation applies, however, 
only to a "sale made within the state," while the tax itself applies 
to both sales and transfers within the state. Thus, if a block is sold on 
a regional stock exchange but the transfer agent is in New York 
State, a higher rate of transfer tax would be applicable than if the 
block was sold on the NYSE. 

Differences in public reporting of transactions on regional stock 
exchanges arise because those exchanges either have no ticker tape, 
or the ticker tapes are not widely followed. The advantage to this 
lack of widespread, immediate public reporting as seen by a party to a 
regional transaction has been expressed as follows by a large fund 
adviser: 

Undue activity on the Ne,," York Stock Exchange can attract traders; small 
to medium blocks can be traded on regional exchanges with little or no pub
licity. '£his is especially important when the fund (s) are taking a new pOSition 
in a stock or are reducing a large position, 

regional execution in this way: 
Crosses can be effected regionally without basically effecting [sic] the "New 

Yo ric" market. Since the "New York" market is generally the criteria for trading 
on the regional exchanges, often the market can be preserved for future trans
actions in the same security. This is particularly important to a trust institution 
where it is usually impossible to coordinate the purchase or sale of a particular 
security for all trust accounts at the same time. 

Broker-dealers also value the reduced public disclosure that re
gional executions of block trades give them. This is particularly true 
of block positioners. For example, in one large block trade a leading 
block positioner went short 65,100 shares on the PSE in order to 
complete a transaction of 470,000 shares. The block positioner then 
began to cover its short position at a profit on the NYSE, where the 
market had not been affected by the block trade. In this respect, 
another leading block positioner has explained the advantages of a 
regional execution in this way: 

"Q. Why [do you execute on regionals]? 
"A. There are times when we do not want to print, for market reaSOIlB. 
"Q. Would you explain that? 
"A. Yes. There are stocks that are relatively inactively traded on the New 

York, which are duly [sic] listed elsewhere. We know that a large block of that 
stock appearing on the tape on the New York Stock Exchange might-for in
stance, some people who are short the stock may see this large print. They 
may come in there and run the other way on us. So we do not want the activity 
on the tape in New York. We can do it out on a regional. 

"Q. Is it fair to say then that you might then go to a regional exchange also, to 
avoid the publicity of the transaction having occurred? 

"A. I think that is saying the same thing, yes." 128 

Although the answer most frequently given by institutions for the 
execution of block trades on regional exchanges was the availability 

120 N.Y. Tax L .• 270-0(1) (1970 SuPP.). 
1117 N.Y. Tax L. § 270-0(21) (1970 SuPp.). 
"" SEC HearIngs, pp. 684-685. 
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of a better price and the reason least frequently given was rules about 
commission sharing, the data about actual regIOnal block trades indi
cates that some misunderstanding may have been involved. Block trade 
assemblers will sometimes find small or medium sized orders on the 
floor of regional stock exchanges and will split the execution of the 
block between the regional exchanges and the NY~E to take advan
tage of these orders to attempt to reduce the total price impact of the 
block.129 Most of these orders are probably for the regional specialist's 
own account.13O But this was one of the other specific reasons fre
quently given by the institutions for regional executions and should 
not have been included in the general category of better price. More
over, the large proportion of regional block trades that are crosses ar
ranged by NYSE members could have been executed on any exchange 
where the stock was traded.l3l 

The redistribution of block trading on regional exchanges that has 
occurred since the abolition of giveups is also p('rtinent here. Initially, 
the share of regional block volume declined sharply on the BSE and 
DSE, which were previously the most liberal with respect to giyeups 
but do not allow institutional membership, while at the same time it in
creased sharply on the PSE, which allows at least some forms of insti
tutional membership. The share of the MSE, however, whose giveup 
rules were never substantially more liberal than those of the NYSE 
and which limits iustitutional membership, also increased sharply. 
Now, as the PBWSE is becoming the main exchange for institutional 
membership, there is a substantial increase in the share of regional 
block volume on that exchange while the share of the PSE has de
clined1 as has that of the MSE to a slight extent.132 Since specialist 
partiCIpation in block trades has actually decreased slightly from 1968 
to 1969 on all regional exchanges, it is hardly likely that this redistri
bution of business has resulted from market-making activities by re
gional specialists (Table XI-70). Rather, with the exception of the 
MSE, the commission saving and commission sharing that results from 
the various different forms of institutional membership currently ap
pears to be the most dynamic factor in the execution of block trades 
III dually traded stocks on the regional stock exchanges.133 . 

4. Third Market Block Trades 

a. 0 oncentration by firm 
Third market block volume is highly concentrated. In both 1968 Il.nd 

1969 one firm accounted for 44 percent of all block trades (2,000 or 
more shares) in the third market. In both years three other firms each 
accounted for 10 to 26 percent of the blocks. In 1968 these four firms 

'''' See. e.g., SEC Rate Hearings, pp. 681-682,. 
130 There Is somewhat cf)ntradlctory evidence about the extent of this practice. at lpast 

as far as orders by the regional specialist are eoncernf'd. In small block trades (2,000 or 
more shares) rf·glonal spf'Ciallsts. e~pecially on the 1IIWSI<:. oftpn account for the entire 
block. See sec. C.3.b" above. On the other hond, the average NYSE price changes when the 
MWSE specialists have unusual position changes Indlcnte that there are no NYSE block 
trades being executed at the same time. See ch. XII.F, below. Neither piece of evidence 
Is l:rtlcnlarly strong. 

See sec. C.3.c, above. The same could be sald about crosses executed on the NYSE 
by dual members. 

132 See sec. C.3.a. below. . 
133 See XIII.BA and XIII.D.2, below. for a detailed discussion of giveups and Insti

tutional membership on regional stock exchanges. 



1623 

accounted for a total of 87 percent of the blocks, with the remaining 
business divided up in small pieces among eight additional firms. In 
1969 the top four firms accounted for a total of 83 percent of the blocks, 
and the remaining business was divided into small pieces among 10 
other firms, three new firms having executed blocks and one old firm 
not having executed any (Table XI-82).134 

'When concentration in third market blocks is examined in terms 
of the number of shares, the distribution is somewhat different. The 
largest firm had only 28 percent of the block shares in 1968 and only 
32 percent of the block shares in 1969, indicating that it deals PrI
marily in the smaller size blocks. Two of the other large firms had 
significantly lower proportions of the number of shares, while the 
fourth such firm had a significantly higher proportion of the number 
of shares, particularly in 1968. The four firms together accounted for 
78 percent of the block shares in 1968 and 66 percent in 1969. The 
remaining firms generally had higher proportions of the number 
of shares than of the number of blocks, although only one of those 
firms in one year accounted for more than 10 percent of the total 
shares (Table XI -83) .135 . 

b. Nwmber of participants 
Third market block trades are less complex in structure than block

trades of similar size executed on the NYSE.13G Only 20 of the third 
market block trades reported, constituting a total of 718,100 shares,137 
involved more than one party on either side. Of the 20 blocks involv
ing multiple parties, in 13 there were two parties on one side, in four 
there were more than two parties on one side and in the remaining 
three there were two or more parties on each side. No block trade in
volved more than five parties on one side, 'and those five parties were 
individuals associated with the third market firm.13s 

All of the third market blocks with more than one party on either 
side were executed primarily Or completely on an agency or riskless 
principal basis and involved no substantial dealer positIOning.l39 In 
one trade the third market firm positioned 400 out of 15,000 shares. In 
another, i,t positioned 500 out of 5,000. All of the remaining multiparty 
block trades were clean crosses. 

13< See sec. B.1.b, above, for a description of the four-week sample Ullon which this 
section Is based. One former major NYSE block positioner, which resigned Its exchange 
memberships In mid·1969, Is included only in the fourth week. Another former large NYSE 
IIrm that entered the third mnrket after the fourth week is not included at all. In 1970 
the market share of the third market has increased substantially. See sec. B.3, above. 
Consequently, the data presented In this section may not be representative of the block 
trading currently taking place In the third mnrket. 

135 One IIrm was a member of the NYSE during the IIrst of two sample weeks In 1969. 
Nevertheless, It accounted for 5 percent of the total shares for both weeks In that year. 

See ch. XII.I.2, below, for comparable data on the concentration of member IIrm blo~k 
positioning. 

136 See sec. C.2.n, above. 
,.7 One of the 20 was 320.000 shares and Involved only two buyers and one seller. 
138 The next largest number was three. 
130 The Study did not collect Information about Initial bids of offers In third market 

block trades comparable to the Information collected with respect to NYSE block trades. See 
Rubscc. C.2.c(3). above. Consequently. on the basis of the data COllected. It Is not possible 
to statc the frequency, If any, with which third market IIrms make such bids or offers In 
the process of assembling block trades. One third market IIrm has told the Study that It 
does make such bids and offers. 
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c. Types of customers 
Banks and investment advisers (including mutual fund accounts) 

represented the great majority of the share volume in block trades 
(2,000 or more shares) in the third market in both 1968 a.nd 1960. 
Banks represented 26 percent of such volume in 1968 ·and 33 percent 
in 1969. Investment advisers represented 57 percent in 1968 and 44: 
percent in 1969. Foundations and both types of insurance companies 
lllcreasoo their block volume in the third market significantly in 
1969, although together still accounting for only 10 percent of the 
total. The only other group with significant third market block volume 
in either year was broker-dealers other than third market firms, ac
counting for 5 percent in 1968 and 6 percent in 1969 (Table XI-84). 
d. Principal v. agency 

Seventy-five percent of the third market block trades (2,000 or 
more shares) and 52 percent of the shares in those block trades were 
executed on a principal-at-risk basis. The remaining 25 percent of 
the blocks ·and 48 percent of the shares were either agency or riskless 
principal.Ho The agency !lind riskless principal trades predominated 
in the larger size block trades while the principal-at-risk transac
tions predominated in the smaller ones. For example, in the 2,000-to-
5,000 share category principal-at-risk transactions accounted for 84 
percent of the blocks and 81 percent of the shares. These percentages 
decreased sharply at the 5,000 share level and aga,in at the 25,000 
share level. For all block trades over 25,000 shares ($1 million of a 
$40 stock), principal-at-risk transactions represented about one-huH 
of the total number of blocks and about one-fourth of the total block 
shares. Only one principal-at-risk transaction in excess of 50,000 slm.res 
and none in excess of 75,000 shares were reported (Tables XI-21, 
XI-22 and XI-85). . 

Among the third market firms there is It wide variation both in the 
commitment of capital to principal-at-risk transactions and the con
firmation of nonrisk transactions ei,ther as agent or as riskless prin
cipal. Of the 15 firms re,Porting blocks, nine reported one or more 
principal-at-risk transactlOns. All firms but one, however, reported 
either agency or riskless principal transactions. Four of them reportecl 
no agency transactions, five reported no riskless principal transac
tions and the remainder reported both. Fo]' the predominant firm 
in the business 96 percent of its total blocks and 95 percent of its to
tal shares were an a principal-at-risk basis, and the rest were riskless 
principal. None were agency. For the three other large firms com
bined, 72 percent of their total blocks and 40 percent of their total 
shares were principal at risk, 12 percent of the blocks and 14 percent 
of the sha-res were 'agency and 16 percent of the blocks and 37 per
cent of the shares were riskless principal (Tables XI-82 and XI-83). 
e. Oommission rates and riSkleS8 principal spreads 

On agency and riskless principal trades the difference between the 
price paid by the buyer and the price received by the seller is the 

14. A riskless principal trnn~actlon I" one "In which a broker-denIer who neither 18 It pri
mary market maker nor hns a bona fide Inventory position elects to execute n customer's 
purchase order by buying from another brOker-dealer and reselling to the customer (or thp 
reverse In the case of " CII"tomer R sale order) on .1 'net' busls without disclosure of 
markup or commission." Special Study, pt. 2, p. 676. 
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amount of the total broker-dealer charges for both sides, or spread 141 

In 1068 the average spread between the two sides per 100 shares was 
$27.24 when weighted by the number of blocks and $26.46 when 
weighted by the number of shares. The share-weighted figure was only 
31 percent of the then stock exchange minimum commission of $43.00 
on each side for 100 shares of l\ $48.00 stock.142 The average spread 
pOl' 100 slmres for third market block trades in 1968 did not system
atically vary to any great extent in relation either to the number of 
lOO-share lots involved or the price of the stock (Tables XI-86 to 
XI-89).143 By comparison, the minimum commission rate then in 
effect on the NYSE ranged from $27.00 per 100 shares on each side for 
It $20.00 stock to $41).00 per 100 shares on each side for a $100.00 stock 
but also did not vary in relation to the number of 100-share lots 
involved. 

On December 5, 1968, all stock exchanges instituted a volume dis
count for every 100-share lot after the first 10.144 Thus, for those 
shares after the first '1,000 of each order the minimum commission 
was reduced on each side of a block trade in a $48.00 stock from $43.00 
to $27.00 per 100 shares. Including the first 1,000 shares, the rates 
would be somewhat higher. The spread sizes for block trades in the 
third market, however, did not change appreciably. The average 
spread weighted by the number of blocks only fell from $27.24 to $26.64, 
and the average spread weighted by the number of shares rose from 
$26.4'6 to $29.93. These small differences could easily be accounted for 
by sample variatiOl~s rather than a change in cha,rges in response to 
the institution of the stock exchange volume discount. In any event, 
the share-weighted average spread in the third market in 1!)'69 was still 
only 55 percent of two NYSE minimum commissions for 100 shares 
of a $48.00 stock after the first 1,000 shares and a somewhat smaller 
percentage of the NYSE commissions on the whole order. It is appar
ent that the gap between the third market spread and the stock ex
change minimum commission was still sufficiently large to make the 
third market executions very attractive as a way of saving commis
sions. Again in 11)69, the average third 'market spreads did not show 
any systematic correlation either with the price of the stock or the 
number of 100-share lots involved (Tables XI-90 to XI-93).145 
£. Relation to NY SE range 

As in the case of -the regional stock exchanges,HG a large majority 
of the block trades (2,000 or more shares) in the third market were 

'" II' ngency trnnsnctions It wns not possible from the dntn collected to compute the 
Repnrnte amount chnrgerl to ench Ride. In the third market, It Is not uncommon for the con
firmations to be written In such a WflY thnt one party pays more than half of. or the entire, 
sprend l>etween the two Rides. (For example, when the buyer pay" 441,4 and the seller 
receives 43%, the transaction may be confirmed at 441,4 net to the buyer and 441,4 less a 
% commission to the seller.) In any event, It probahly does not make any real economic 
difference to the partil"s which way the total spread Is distributed between the two sides 
80 long as the total amount paid by the purchaser and the net amount received by the seller 
are unchanged. See ch. XII.L3, b~low. The parties, however, may be concerned about the 
reilltion between the price stated On the confirmation before commissions and the price at 
which the stock was tradln~ on the NYSE at the time. See sec. C.4.f. below. 

112 ThlH was the shnre-weighted overage price of the shares reported In the sample of third 
market block trades. See sec. B.7, nbove. 

1<3 The averflge Rpread (weighted hy the numller of shares) ,'arled from $23.89 to $33.87, 
depending upon the price of the stock, nnd from $22.99 to $32.01, depending upon the num
ber of shares Invol\'ed. 'J'here \Vos, however, no apparent relationship with either price per 
share or the numher (If Hhares. The \'nrlntion Is upparentIr due to the size of the sample. 

, .. See eh. XIII.B.1i.h. helow. 
'" Although .hnre-welghted avernge sprMd sizes vary from $22.00 to $35.75 according 

to price per share and from $21. 75 to $50.00 according to the number of 100-share lots, the 
varlnnces do not appear to he rein ted systematlcnlly to these factors. 

". See sec. C.H.d, above. 
53-940-71-pt.4--16 
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within the range of the high and low prices for the stock that day on 
the NYSE. Although a smaller proportion of third market block 
trades than of regional trades was within the NYSE range-8~percent 
of the blocks as against 92 percent and 72 percent of the shares as 
against 83 percent, this difference is at least partially explicable by 
the nature of the prices that were collected by the Study. Over half 
of the third market block trades was principal at risk.147 and the 
prices reported to the Study for those blocks are net of commissions 
but do include 'a dealer's spread. The regional block prices, however, 
are before the addition or deduction of any .broker-dealer charges. 
Since a minimum stock exchange commission was roughly equal to 
1 percent of the price of the stock in 1968 and three-fifths of one 
percent of the price of the stock in 1969 (for a $48.00 stock), it is 
also appropriate to compare the figllres for the third market block 
trades within 1 percent of the NYSE range with the figures for re
gional block trades exactly within the range.14S On this basis the com
parative figures are 98 percent for the third market as against 92 per
cent for the regional exchanges with respect to the number of blocks 
within the NYSE range and 91 percent for the third market as against 
83 percent for the regionals with respect to the number of shares 
(Tables XI-79, XI-80, XI-94, and XI-95). 

The number of third market block trades falling outside of 1 per
cent of the NYSE range is too small to show any differences between 
the high and low ends of the price group spectrum, either 'for all days 
or for days on which the Dow Jones Industrial Index rose compared 
to those on which it fell. Nor does there seem to be any significant 
variation in the frequency of third market blocks coming WIthin the 
NYSE range on days on which the index rose as compared to those 
on which it fell (Tables XI-94 and XI-95). 

There are three possible reasons why third market block trades 
virtually always fall within the NYSE range-or at least within 1 
percent of it: 

(1) Third market firms almost always quote prices within the range 
already established for the day, 

(2) Customers will almost never accept a bid or offer from a third 
market firm that is not within the range already established, or 

(3) Related executions on the NYSE have the effect of bringing the 
third market block within range. . 

Third market firms told the Study that their bids and offers are 
usually, ery close to the last sale on the NYSE, and, somewhat incon-' 
sistently, that the reluctance of their customers to trade with them out
side the NYSE range is a serious impediment to their business.149 Insti
tutional customers of the third market firms have emphasized the 
second reason more than the first.150 The Study has also been told of 
instances in which third market firms have made bids below the low 
so far that day on the NYSE, have told the customer that they would 
remain firm even if the price on the NYSE changed somewhat and 

'" See sec. C.4.d, above. 
HB The compnrlson with third mnrket block trades within 1 percent of the range Is not 

entirely accurate either, both because the volume discount substantially reduced stock 
exchange block commissions In 1969, and because the Study hns compnred the mean between 
the buyer's and sePer's prlcl's for agency and riskless-principal third market transactions 
against the range, thereby eliminating brOker-dealer charges. 

HO The Study has al.o been told by third market firms that Institutional reluctance to 
execute outside the NYSE range has recently diminished somewhat. 

100 In reporting Institutional preferences for within-range executions, the Study does not 
mean to express any Judgment about their soundness. 
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then bought the balance of a block after the customer (or possibly the 
third market firm itself) had sold a portion of the block on the NYSE, 
bringing the third market bid within the NYSE range. And the Study 
witnessed one case in which an institution wit.hheld a small part of a 
block to sell on the NYSE, "knocking down" the price on that ex
change to the price at which the bulk of the block was executed in the 
third market. As in the case of NYSE trades similarly related to block 
trades on regional exchanges, execution of a pOltlOn of the third 
market block on the NYSE takes care of the book there. It is not pos
sible to ascertain from the data collected' by the Study the relative 
importance of these three reasons why third market block trades vir
tually never deviate from the NYSE range. 
g. Use of exchange ma1'kets 

All of the figures previously stated for third market block trades 
exclude transactions by third market firms on the NYSE or on the 
regional stock exchanges. Such transactions were reported on Form 
1-18.151 Because of the sample size and the relatively small number of 
these transactions, it would not be meaningful to express them as per
centages of total third market block trading. Consequently, they will 
be described in terms of number and size to give some idea of their 
nature and importance. 

Three third market firms bought a total of 25,700 shares in nine 
separate principal-at-risk block transactions (2,000 or more shares) 
on the NYSE. Four firms, including two from the first group, sold 
197,900 shares in 14 such transactions on that exchange.m One of these 
firms purchased an additional 24,500 shares as prIncipal at risk in 
eight block transactions and sold 13,100 shares in four such block trans
actions on a regional exchange of which it was a member. 

A smaller number of non risk transactions on securities exchanges 
was also reported. Six firms reported five agency purchases for a total 
of 16,900 shares on the NYSE and nine agency sales for a total of 
34,600 shares. In only one such caSe did the third market firm co.llect 
any fee (five cents per share) from its customer in addition to the min
imum commission charged by the NYSE member to which the order 
was given.153 One firm also executed two agency crosses for a total of 
10,100 shares on a regional stock exchange of which it was a member. 
The same firm bought 2,000 shares in the third market and sold it on 
a regional exchange of which it was a member at a markup of 40 cents 
per share, including commissions. Another firm bought 11,500 shares 
on a regional stock exchange of which it was not a member and sold 
them in the third market in a riskless principal transaction at a point 
of 20 cents per share above its cost, including commissions. 

Rule 394 (a) of the NYSE prohibits its members from trading listed 
securities in the third market without the permission of the exchange. 
Rule 394 (b) of that exchange exempts certain agency (not principal) 
orders, but only after a fairly complicated procedure to insure that the 
third market price is better has been followed. Rule 394 has been the 
subject of substantial controversy, and very few off-board executions 

lot See subsec. B.1.b(2), aboYe. 
l02 One Rale was for 100,000 shares, and another was for 4!l,OOO shares. 
11>3 This was almost an additional 30 percent of the applicable minimum commission. 
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have in fact taken place pursuant to the exemption.154 Consequently, 
third market firms see only a small portion of the total block volume 
in NYSE-listed stocks. Only three third market block purchases from 
NYSE members for a total of 10,300 shares and two such sales for a 
total of 5,000 shares were reported for the four weeks studied. 

Although regional exchanges have rules that are similar in concept 
to NYSE Rule 394, they are generall'y not as strict.1G5 

. Consequently, 
there was a significant amount of thIrd market volume reported be
tween third market firms and member firms of regional stock ex
changes that do not also belong to the NYSE.156 RegIOnal-only mem
bers of all major regional stock exchanges were reported to be in
volved in these transactions. Seven third market firms reported a total 
of 29 third market principal-at-risk block purchases from regional
only members for a total of 102,300 shares and 19 such sales for a total 
of 67,500 shares. In addition, eight third market firms reported 12 
such agency or riskless principal block purchases for a total of 76,900 
shares and 14 such sales for a total of 118,300 shares. The grand total 
of 365,000 shares in the third market with regional-only members rep
resents 77 percent of the total reported tlllrd market block volume 
with other broker-dealers.157 
h. Reasons 101' execution in third market 

Various subsidiary reasons for institutional use of the third market 
for block transactions can be stated-for example, ability to deal di
rectly with the market-maker and obtain an immediate execution, more 
expeditious clearance because individual investors and their brokers 
are not involved and absence of any public reporting of individual 
transactions.158 It is clear, however, that the most important reason 
for execution in the third market during the period studied was the cost 
savings in the ability to deal net with a market-maker on a principal 
basis, primarily in small and medium-sized blocks, and the substanti
ally lower charges by third market firms in riskless block trades of 
larger size involving few parties.159 Because of the small amount of 
dealer participation in the very large block trades during the period 
studied, however, the third market apparently made smaller inroads 

, .. Compnre. c.g., SEC Rate Hearings, pp. 3904-4003, with SEC Rnte Henrlngs, 
pp. 5107-5149. 

'00 The !\ISE reqnlreR permission from the president of the exchnnge UI}On n written 
nppllcatlon. Art. XXII. Rule 6. Such permission Is "automntlcnlly grnnteil on n showing 
of n better price avallnble off board." SEC Rate Hearings, Further Prepnred Testimony on 
Behnlf of the !\ISE, p. 17. The PSE exempts Its members with regnrd to Institutional 
orders originating and consnmmnted outside the State of California If they are registered 
with the exchnnge as mnrket-makers. (A requirement thot the memh~r not hnve nn office 
within the stnt~ was re~ently eliminated.) Rule XIII, sec. 7(n). Five of Its members 
are so registered. In addition, the PSE exempts without prior permission transnctlons 
with mnrket-mnkers satisfying better price requirements similar to those of NYSE 
Rule 394 and, without regard to price, such transnctlons offsetting onbonrd transactions 
Initiated by other members. Rule XIII, secs. 4-5. The other reglonnl exchanges hnve no 
such express exemption but apparently liberally grant permission to go offboard. The 
Clnclnnntl Stock Exchange has recently allowed third mnrket firms to become odd lot 
dealers on that exchange, nnd the Inrgest third market firm hns done so. By-Inws, sec. 
26(g). 

10. l.'he NYS]~ npplles Rule 394 to Its members regnrdless of the orlglnntlon of the 
trnnsnctlon. 

107 See sec. C.4.c., above. 
'08 Reglonnl stock exchanges do not prohibit their specialists from ilenllng directly 

with Institutions. See sec. C.3.e. nbove, for n discussion of puhllc reporting. One third 
market firm, which wns formerly n block positioner on the NYSE, Is reported to hnve 
given the disclosure of block trndes on the ticker tnpe ns nn exnmnle of the "Infiexlblllty" 
thnt led It to reSign from exchnnge membership. Wall Street Journal, July 10. 1969, 
p. 2. See genernlly ch. XIII.C.4.b, below. 

100 See secs. C.4.b nnd C.4.e, nbove. 
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with respect to the complicated multiparty transactions handled by 
member firm block positioners.16o 

And in the case of some banks, even the cost savings are retained by 
the money manager rather than passed on to the investor.l6l 

Although third market block trading has existed principally because 
of the cost savings it offers, one disturbing possibility should be noted. 
Because of the absence of public reporting and the absence of an op
portunity for orders at better prices to dispiace negotiated transac
tions, block trades in situations without arm's length bargaining may 
pose somewhat greater potentialities for abuse in the third market.162 
A money manager wishing to reward ia broker dealer for other services 
!Lnd not caring how he does it could arrange a "sweetheart deal" (a 
principal transaction at an excessive or inadequate price) with the 
broker-dealer or a conduit in the third market.163 The Study heard a 
number of allegations about such conduct but, in view of its non
investigatory character/64 did not attempt to follow them Up.16.5 Con
sequently, the Study does not know whether such abuses are III fact 
taking place.l66 

5. Fourth Market Block Trades 

III recent years there has been some discussion of the possibility that 
institutions might trade directly with each other and without the 
use of broker-dealers. Such transactions might appropriately be called 
the "fourth market" to distinguish them from over-the-counter trans
actions in listed or unlisted securities with the use of broker-dealers.167 

1<'" See secs. CA.b and CA.d, above. See also SEC Rate Hearings, p. 1506. Since the 
ability to assemble a multiparty block trade for which a dealer capital commitment Is 
needed may depend on the ablIlty to offer a substantial discount or premium from last 
sale to the passive side, Institutional unwillingness to trade In the third market outside 
the NYSE range could be an Inhibiting factor with respect to structuralIy complicated block 
trades In that market. See sec. CA.f, above, and ch. XII.L3, below. It has also been 
claimed by third market firms that their customers do not give them sufficient time to 
find the other side because of fear of missing the NYSE market. Although a multiparty 
block trade that Is part agency and part prlnelpal at risk Is more complicated In struc
ture than a pure agency trade without multiple parties, It does not necessarily take 
more skill or time to assemble. 

"11 See ch. XIII.C.2.a, below. 
10. This Is not to say that the usualIy formalistic auction that presently takes place on 

the NYSE Is an effective one with respect to block trades, or that I?ubllc reporting and/or 
an effecth'e ntlction are absolutel:uarantees against breaches of fiduclfiry duty. 

loa Similarly, for example, block positioning on the NYSE for mutual funds by a seIler of 
those funds al.o involves the potentiality of nonarm's length bargaining. 

16i ~ee ch. I.e., nhove. 
lOll In Rome cnses Informal Inquiries were made of the broker-dealers mentioned, but they 

denied IIny misconduct. In one case a third market firm did confirm that it had been 
attempting to credit the brokerage commisRlon~ on Its NYSE layoff transactions against 
the reciprocal obligations (for fund sales) of Its mutual fund clients to the member 
firms that executed layoffs. According to the broker-dealer, It has abandoned this practice, 
and In any event It denied that the third market block trades from which the layoff trans
actions arose were at unfair prices. 

100 The fact that most third mnrket block trades are within the day's range on the 
NYSI~ Is Borne evidence that nny such conduct. if taking place, Is not widespread. See 
sec. CA.f, abo,'e. 

107 There has been a tendency also to apply the term "fourth market" to transactions 
Involving a broker-dealer Intermediary that Is paid on a retainer basis rather than on a 
transnctlon basis. The term would be more useful If It was limited to direct institutional 
transactions not Involving nny broker-dealer whatsoever. This should be true regardless 
of Whether the broker-dealer Intermediatps between the institutions personally by telephone 
or provides them with a computerized communications network into which they can 
Insert their own messages. The Commission has proposed a rule that assumes the registra
tion as broker-dealers of certain types of automated systems through which trading actu
ally tnkf'R placp. Proposed Rule 15c2-10 under the Securities Exchange Act, Securities Ex
change Act Relense No. 8661 (Aug. 4,1969), Institutional Networks, Inc. ("Instinet"), for 
example. has so registered. If the term "fourth market" Is limited as suggested, such 
automated systems should be considered part of the third market. 
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Form 1-29 168 requested information from more than 300 institu
tions about their use of the fourth market both in dealings with other 
institutions and in dealings with issuers and employee benefit plans 
of issuers. Eighty-four percent of the institutions stated that they 
had never directly contacted another institution to inquire about inter
est in buying or selling a block of stock. The small minority of insti
tutions that had ever made such inquiries did it very infrequently and 
usually under unusual circumstances, such as the swapping of pre
ferred stocks to realize tax losses. In many cases the institutIOns 
stated that the inquiries had not been fruitful. Only one-third of the 
institutions had ever contacted issuers or their employee benefit plans 
(Table XI-96). The examples cited were again mostly special cir
cumstances, such as sales of preferred stocks with sinking fund re
quirements and holdings in small, closely held or local corporations 
with previous relationships to the institution. The frequency of such 
transactions was also very low. 

It is apparent that the fourth market does not presently play a 
significant role in institutional trading. The reason most frequently 
offered by institutions for not checking other institutions is the im
portance of anonymity. They do not wish to expose their interest to 
possible competitors. For exam1?le, a number of the institutions that 
did report contacts with other mstitutions on Form 1-29 mentioned 
that they did so only after hearing that the other institutions had 
an interest on the oppo8ite side. 

The registration provisions of the Securities Act of 1933 effectively 
preclude an issuer and at least some employee benefit plans of issuers 
from competing with an institution that wishes to sell the issuer's 
stock. Absent an exemption, they may sell their stock only after reg
istration. Although anonymity is therefore less important in this situ
ation, there was little difference in frequency between the scattered 
fourth market transactions reported with issuers and their employee 
benefit plans and those reported with other institutions. This may 
arise because of limitations placed on the quantity, prices and timing 
of purchases of its own stock by an issuer or by at least some employee 
benefit plans of that issuer. Some confusion apparently exists among 
institutIOns and issuers, as well as within the securities mdustry, about 
the applicability of ,these limitations to unsolicited block purchases. 
On July 13, 1970, the Commission noticed for comment proposed 
Rule 13e-2 and a proposed amendment to Rule 10b-6', both under the 
Securities Exchan~e Act, that would eliminate this confusion.16o The 
proposed rule would expressly exempt, among other things, from the 
limitations on purchases by issuers and their employee benefit plans, 
transactions of $250,000 or more at a price no higher than the current 
market. 

6. Automation 

In 1963 the Special Study foresaw the potential for improvement 
of the securities markets through automation and made strong recom
mendations that these developing procedures be utilized.l7° Since that 

168 Aee Bubsec. C.1.b(3), above. 
161> SecurIties Exchange Act Release No. 8930. 
170 Pt. 2. pp. 351-358. 
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time major efforts have been made to automate communications, execu
tion and clearance. Developments such as the N ASD's automated quo
tations system (NASDAQ), the NYSE's central certificate system 
(CCS), the PSE's automated odd lot system (COMEX) and Paine, 
'Vebber, Jackson & Curtis' automated over-the-counter market making 
system (Computrade) are not specially designed to facilitate block 
trading and will not be described here. Three major systems, however, 
were planned primarily to facilitate institutional trading in common 
stocks, particularly block trading, and are presently in operation.l7l 
a. AutEm 

The system owned by AutEx Service Corpo~ation is solely a com
munications and information retrieval system. It began operation on 
August 1, 1969, and as of July 31, 1970, had 129 subscribers. Of the 
55 broker-dealer subscribers, 39 were member firms of the NYSE, and 
10 were members of major regional stock exchanges but not the NYSE. 
Of the 74 institutional subscribers, 25 were banks, 33 were investment 
adv~sers (including mutual funds) and eight were insurance com
pames. 

Only broker:dealer subscribers may broadcast indications of inter
est to all other subscribers to the AutEx system. These indications set 
forth the side and size 172 of the interest and the broker-dealer's own 
name. The information is visually displayed on the terminals of all or 
selected other subscribers, who may contact the broker-dealer named 
either directly or through their own brokers or may notify the broker
dealer to contact them. Once an initial contact has been made, all future 
communications are made by ordinary telephone or teletype. The trans
action may thereafter be executed on a stock exchange or over-the
counter, according to the desires of the purchasers and sellers and the 
rules of any stock exchanges to which the brokers belong. AutEx re
quests that transactions resulting from contacts established on the 
system be voluntarily reported to it. Those transactions that are so 
reported without a request for confidentiality are in turn reported to 
all subscribers. In addition to its communications function, AutEx 
also provides for the retrieval of messages previously entered by the 
subscriber and others. 

During the month of July 1970, 6,462 indications of interest on the 
purchase side (of which 3,743 were small, 2,525 were medium and 194 
were large) and 5,726 indications on the sell side (of which 3,574 were 
small, 1,890 were medium and 262 were large) were entered OIl the Aut
Ex system. Of these, 4,301 indications, or 35 percent of the total interest 
messages, were entered by the four largest users of the system, all of 
which are third market firms but two of which also are active in un
listed securities. AutEx estimates that during that month at least 184 
transactions for a total of 1,840,000 shares were executed as a result of 
contacts established on the system. Of these, approximately 77 for a 
total of 938,400 shares involved the major third market subscribers (not 
necessarily in listed securities). The largest transaction in number of 

In To varying extents other securities are also Included In the systems. 
'72 Actunl ~hnre nmount~ are not entered. Rather, three categories are used: smnll for 

1,000 to 5,000 shares. medium for 5,000 to 20,000 shnres nnd large for 20,000 shares and 
over. 
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shares ever executed as a result of contacts established through AutEx 
was 150,000 shares worth a total of $4.4 million. The largest transaction 
in dollars was 102,000 shares worth $4.7 million. 
b. BAS 

The NYSE's Block Automation System (BAS) is also purely a 
communications and information retrieval system, but it is limited to 
stocks listed 011 that exchange. BAS began operation on February 1, 
1970, and, as of July 31, 1970, had a total of 181 subscribers. As re
quired, all 122 broker-dealer subscribers were member firms of the 
NYSE, and 13 of them were specialist units on that exchange. Of the 
59 institutional subscribers, 21 were banks, 15 were investment advisers 
and 9 were insurance companies. 

Both institutional and NYSE member subscribers may enter indica
tions of interest in BAS, although the former must name a member firm 
to represent them. Until recently, however, BAS differed from AutEx: 
Instead of visually displaying all indications of interest to other sub
scribers, it matched such mdications and notified the two parties in
volved when such a match had occurred. The only information dis
played to other subscribers prior to the matching was the name of the 
stock. The matching was done purely on the baSIS of size and priority 
in time, because the system did not contain any price information.178 

Since the names of brokers were not displayed until a match, the two 
parties could not atotempt to use the same broker. BAS has now added 
the option of displaying to all or selected other subscribers the side of 
the transaction, the name of the broker-dealer and the exact number of 
shares. All transactions resulting from matching must be reported to 
the NYSE but these reports are not dis~eminated to all the sub
scribers.174 In its information retrieval phase, BAS makes available 
general market and block information, as well as previous entries into 
the system. 

In the month of July 1970,9212 indications of interest on the purchase 
side for about 10.2 million shares and 966 indications on the sale side 
for about 10.7 million shares were entered on BAS. Of these, 252 re
sulted in matches. The matches in turn resulted in a total of 39 initial 
transactions amounting to about 332,700 shares.175 Two hundred sixty 
of the indications, 32 of the matches and three transactions in vol ved 
an NYSE specialist. The largest transaction that BAS is aware to have 
been executed as a result of a match is 40,000 shares. 
c. Instinet 

The system owned by Institutional Networks Corporation 176 is the 
only one of the three that performs execution as well as communica
tions and 'information retrieval functions. It is designed .to perform the 

173 By enlterlnA' Indications of Interest, however, snbscrlbers are supposed to Indicate 
thmr willingness to trade within 2 percent of the cnrrent market price on the NYSE. 

m Unlike AutEx. howpver, all-or drtually ail-executions resulting from BAS matches 
are executed on the NYSE or regional stock exchanges and reported by them, although not 
Identified as BAS matches. 

115 The contacts established by the match may also lead to additional subsequent 
transactions. 

11. See sec. C.G, above. 
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execution functioll at costs that are generally less than stock exchange 
minimum commissions. Instinct began operation on December 15, 1969, 
and had 22 subscribers on July 31, 1970: Two of the subscribers were 
major third market firms. Of the remaining 20 institutional subscrib
ers, seven were banks, nine were investment advisers and four were 
insurance companies. 

All subscribers may make entries in the Instinet system. They may 
enter indications of interest stating the side and either the number of 
shares or the l)rice. They may also enter firm orders stating all three. 
The informatlOn may Clther be broadcast to all or selected other sub
scribers, or it may be placed in the "book" maintained in the system. 
A code to preserve anonymity is specified for the subscriber making 
the entry. Other subscribers may either communicate with the former 
by teletype in narrative form, negotiate with it by means of pro
grammed messages and/or accept firm bids or offers thereby executing 
transactions. Reports of all executions are disseminated to all sub
scribers at the end of the day. The only information that ma,y be re
trieved from Instinet by all subscribers is the current book. 

During the month of .July 1970, 623 indications of interest were en
tered on the purchase side, and 946 indicu.tions were entered on the 
sell side. In addition, 223 firm bids for 1.1 million shares and 189 
firm offers for 757,800 shares were also entered. Of these, 37 of the 
bids for 312,100 shares und 54 of the offers for 269,300 shares were 
entered by the two major third market firms subscribing to the sys
tem. The indications of interest and firm bids and offers resulted in 
67 transactions for a total of 256,300 shares. Of these, 58 transactions 
for 224,700 shares involved the two third market firms.177 The largest 
t.ransaction in number of shares ever executed on Inst.inet. was 35,000 
shares worth a t.ot.al of $665,000. The largest. t.ransaction in dollars 
was 25,000 shares wort.h a t.ot.al of about $1.1 million. 

In t.he mont.h surveyed, most. of t.he Inst.inct executions originated 
in indications of interest by the third market firms followed by tele
t.ype negotiations. It has been reported that subscribers have been re
luctant to enter firm orders in the book close to the market because 
of t.he necessity of constantly watching and readjust.ing them. Con
sequently, most firm orders are not right at the market and are rarely 
"hit." The Study was told that the programmed messages do not 
appear to be sufficiently flexible for complex negotiation, and typing 
out narrative messages on the teletype for this purpose is too time con
suming. Thus, some subscribers have requested a supplementary tele
phonic communication system. Rather t.han jeopardize the anonymity 
of the system, which the institut.ional subscribers consider quite im
pOltant, Instinct hus developed more flexible programmed messages. 
It is also taking other steps to try t.o make computerized t.rading more 
responsive t.o t.he preferences of it.s inst.itut.ional subscribers. 

171 One of them has an equity Interest In. the system. 
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~i.. '3i. f, 3 ('. c~ t .1'1" • [II,'" .~Ql: 1l...1"11 .. -..,,' • "i('~ • ':In~ .nOt 11')0.001 

'RANDO"" UPIM-) 3,1,)G l,rH 3Q'5 12' 51. 5,511 
I-' Ci7. ;7l =!~. 531: 7 .l~ 1: l.2'3t .r O"! 9.72~ .')')f: • ')Q%' .Ol)!!: .re, 1('0.0[/'11: 0;, 
C;j 

RANDO,,", 151 .... "+1 3rr 300 
00 

l·v .vi't, • (t)o;,; .lc't .r J% .no" .~f)t .J':'; .CI)! .on, .(11"'% ItQ.QQ~ 

RANOllM (.HLt~+ 1 6, ,,55 341 152 1<. 1.34 1 
or.58t. 4.f;i. ; 2 .I.~J: '1.7')% .'_'J' .0')'. .'JO: • .,r.~ • J0 ~ .u't 100.00:C 

RANDOM UIM,,+) 12,74,:) 1,336 950 5~9 31.1 6:"; 4')0 16,919 
75. j')'" 7. gq, 5.6'3~ 3. "!6": t.7l( 3.5 o t 2. 36~ • '::Ie" .C"" • ("co;: ICJ.COl 

PAr..OOM (Sl"'l~t) '\,5'57 1, Q7; 7 _ C ')0",: 1l,792 
72. "J'J; 1 0.74'; 5.~31' .'..'.j't .: 'J1 4.741; .In, • (11"''( .~G-t: • ':C'l lOO.v{:~ 

RANOO'" (S l"q +) 5, If',? 1,61:)6 1.468 
77.i.;> • ~ ~. 5 7-: .Jr t:: ." ''t .r, •• , .f'.':I: .OO~ • r( '. .Jl!~ .(('; IOO.OO~ 

RANDO'" "'Hot",+) 54, _ ~c; 4, .... )i- = ,43) 1,Ll5 5,5f''> 73,454 
73. ~2' 5.L4.:( 11.47'" 1.Q3: .1 ," ~ 7.601' .fr)( • rCl .I"'OC .'1(.1.' ltO.CO t 

R!t,NOOM Ul'H+l /'1-1, <'"' 0::2 S,! j/3 lut23<; ?,lQ3 1.:,., 6,15 g 4':1') 117,2eO 
1')."7'- 7. ~b (, '1.73- 1.8.:,r: .2j- s. 76~ • ?o4J; ./)(11: .... r:C .ff·t 10",.00,& 

OTHER U})lf",+' ~~3 393 
• (;.0;; • f'r I; • :".~ '!. 1(0.( oj: .0: 01; .(\'"Il ."''':''; · ,,.~ .,1C" .("Cf IOo.llt~ 



TABLE XI-40 cant. 

~.r; .. yl1k" Sf),,", ('C~M'';E )Ur ..... T:JAJF-~ II::, ...... ", 'le. ·ILl~E $rl.\PI=SI 
~lJ"H[fO' JF J\Ll ~,\:nlr:s J;:\LPG OIP"CTlY WIlli Bl JCr< T"tA"E A~~I:"'''LfR 1\1 -AUI JlUCI<. 51H GPrul'l (".ClIVE SIDEI 

Ih'HI'PEOl) OF SIt!.P~S J\'J~ pHen.TM;>! 

KEY Hi 9U Cr< S II E "j'{LUPS 

PAGE 2 

GRUUP 1 
GPnup 4 

IC,l;"') t:;HAP~::' G~'1UP 2. 1 ,1 1 l-"lS,,..,rl SJ-l~F:FS ';F<.CUP ~ ;?'i,n'l-sr,((r, SHAP[S 
5:'1,( '1-7<;,("(" S'1.'II::E5 t;.o(lUf'l5 1" ';'1-1J'",.,I'" SHhO[S G'OUP f nVFQ 1"" ,r rr SHAq,es 

SElFCTltI'i Slzr ! 3 ~-Ir 11-15 tt,-z .... 21- 1'> 75+ All 
ttl IT '=" I ... G~(,lJP ""·r; ~'\~ TI ~s PAOli t" S I.l\RT I f5 PlI,QT [':$ o IIPT 1 ES ;>Ai!.T Irs "'-PTP-S P.lI.f.' T (': S PAoTifS "LOCKS 
----------------------------------------------------------------------------------------------------------------------

OTHER Iii "'\'~'H J :'';:.47( 3, 7L 3 29,213 
"'7. 18~ .(n: • '"< ..:: .( J:t 1?0, 1" .... ,..,. • if') ~ .('\1.1!: .1IJ1; .rf :C IO~.OO~ 

OTHER (£11""'h) 7.,,47,- 'lS? 3,7'·3 2q ,b06 
'"'6. r 2': .",..:; .l ('~ 1.:'2& I? 6', : ."flt • Jl)l, .J( ,. • t,r ~ • "r" IrO.ODt: 

ll~, 6'11 1 C, t-3'5 I r ,631.- 2 • 71 ~I to ,I' L '\ 7, ZQ4 !o)') 152,397 
76. 50'!' 6. 'l7 I: 6. 07 ~ 1 .. 77':: 2.t '5 ": 4.7<:sl: .261' ."rl: C f, .(01 1(\,1.0(, , 

....... 
0) 
C;.:l 
~ 



TABLE XI-41 

PAGf 1 
NEW YORK STOCK FXCHANGE BLOCK TRADES (lO,O"C OQ. MORE SHARES) 

NUMBER OF ALL PARTIES DEALING DIRECTLY WITH BLOCK TRADE ASSEMBLER IN EACH BLOCK SIZE GPOUP (PASSIVE Sloet 
(NUMBER OF BLOCKS AND PERCENTAGE' 

KEY TO BLOCK S IlE GROUPS 
GROUP 
GROUP 4 

le,OCI) SHARES 
50,Ofl-15,C( IJ SHARES 

GROUP 2 lO,OOl-25,I}OC $H4kES GROUP 25,OOl-S( ,oco SHARES 
GROUP I) 15 .. 001-10'),00(- $HA.RCS GQ.OUP b Q'IEQ, 1 ')~ ,OtC SH~RES 

SELECT ION 
CR ITER IA 

R ANtOH (So IHH-. 

P ANCOH (I: IHM- J 

RANDOM 1$I11H-I 

RANDOM ('IMI1-' 

RANCOH 'SlMM+J 

RANDO"! ISIMM+' 

RANDOM (So 1M"'. J 

RANOOM 'SIMM+' 

RANCO,", '11M"'.) 

RANDOM I SU4M+J 

RANOOM'll""'·' 

OThER I So 10M"'+ J 

51 ZE 2 3 4 5 b-lO II-IS 16-20 21-25 25+ ALL 
GROUP PAr.qv P4RTIES PARTIES PARTIES PAqTIES PAPTIES PAPTIES PARTIES PAPTIES PARTIES BLOCKS 

1 1 1 
33.33' 33.33% 33.33': .Ot;% 

3 3 1 5 
15.78: 15.18% 5.26~ 26.31% 

1 1 1 
14.28: 14.28% .co: 14.2;X 

5 5 2 6 
11.24% l1.24:C 6.flq: 20.~9.t 

1 
.oc: 33.33% 33.331: .0,,)% 

1 1 n 3 3 
17.5("; 25.0'), 7.5('; 7.SI):fj; 

5 4 5 7 
10.63: 8. 51 ~ 10.63t 14."", 

1 1 1 
5.26X 5.26% 5.26~ .en 

.re", .(0% .IJ~~ .'(1'; 

2 2 
7.tlC;" .''''Ot 5.26' 5.26'! 

lb 16 11 12 
10.32: 10.32( 7.74~ 1.14f: 

.i'C.c .0("( .:iv, ."\/j"C 

.no~ 

5.7.6: 

1 
14.281 

.Go:c 

3 
l5.13%: 

.(\0% 

2 3 
6.Bq1; lC.34t 

1 
.O(J~ 33.33" 

.'0'1; 

1 
5.26: 

.01)" 

1 
3.44" 

.o/')"! 

3 
.00% .co: .(C!; 100.00l: 

2 lq 
.1')0= .cct:: 1".52! lOO.OOt 

2 1 7 
.oo~ ?B.57~ 14.'lel' 100.0C'% 

.00: 6. '3q~ 

• no,!; .or~ 

2q 
lr.34' lCO.OCt 

3 
.CO, 100.00~ 

11 1 40 
7.50'1; 27.50' .00:.c • OCt 5.fI('I.1; 2.5o, lOO.DC:&: 

2 12 6 1 5 47 
4.25't 25.53" 12.76t .JO~ 2.121: lO.6~1; I"O.OG~ 

2 5 1 2 2 4 19 
lr.52( 2b.3lt 5.2~' 1~.52t 10.'2< 21.C5~ 100.00 

3 3 1 1 8 
.C').c 31.501: 37.5Cl; lZ.5C.t .C'''-::C 12.5(' It:'O.O(l 

1 4 6 4 ~ If 38 
2.63' lC.5?Y 15.18": 1('.52' 15.78'( 26.31t' lCO.OOt 

16 16 11 21 155 
5.16'; 23.';)': 10.32~ 4.51'1 7.0QC 13.541lCO.OCl 

1 
.COt ll':.OJI: .01)1: .'Y", ."'"1"; ."(2 lCC.OOl 

-0) 
~ o 
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o 
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TABLE XI-41 cant. 
-,> 

NF.w YORK STOCK EXCHANGE l"ilOCK TR-AOES CIC,OnO OR MO~E SHAPES) 
NUMBER OF All PARTIES DEALING DIRECTLY WITH BLOCK TRAOE A,SSFI4BlP~ IN =:A(H alOCK SIZE GROUP (PASSIVE SlOE' 

(NU"1BER OF BLOCKS AND PEPtet.,lT'.GE' 

KEy TO BLOCK SIZE GPDUPS 

PAGE 2 

GROUP 10,(1)0 SHARC:S GROUP 2 lO,')OI-25,tJ00 SHARES GROUP 2,,')(;.1-5(,000 SHARES 
GROUP 50,Cct-15,')or SHARES GRO,,",P 5 75,'\(.11-10('1,(1(1, $HhRFS GPOUP I'; OVEF IIJe,eoe· SHARES 

SelECTION 
CRITERIA 

OTHER U 10MM+ I 

or .. Ep. ($10M"'+) 

Silf 1 l 3 4 5 6-1~ 11-15 16-20 21-25 25+ ALL 
GR.OUP PAQ,Tv PAPTIES P.eRTIES PARTIES PARTIES PAPrtES PA~TIES PARTIES PA.PTIt:.:S PARTIES BLOCKS 

I 2 I I 3 8 
.OC7 .CO~ .orl .~o~ lZ.50'l 25.Qt1!; 12 .50·~ .f)O~ 12.50l 31.5(;:&: 100.00 , 

I 3 I I 3 9 
.no:c .OOl .oo~ .(\(1% 1I.lIl 33. 33~ II.IU .C0t II.1U 33.33~ 100.00; 

21 21 14 18 II 42 18 1 14 21 193 
10. B8l LO. Fa: 1.25~ 9.32' 5.&9': Z1. 7"'~ 9.32:' 1.6Z.c: 1.25' 13.08~ IOO.OC':&: 

I-' 
0:. 
~ 
I-' 



TABLE XI-42 

PAt;F 1 
NE~ YCRK STOCK EXCiA~G'= dlOCI( TPA')fS (1(',1)(0 U,{ "'::JR'= SHG.PF-S' 

NIJ"18ER OF ALL pll.~Tlrs Ot'ALlt\li; DIRECTLY wITH HLfJCK r~A')F. 6.SSfMt-lER IN EACli 3VJCJ( SII~ GOQuP (pl.$SIVr SIDf-' 
IriUNDRF.DS OF SliAt:FS ANe PEPCrtn ACE' 

KEY TU BLOCK C; Ilf C~(lUPS 
GROUP I lO,v'JO $HARE:S GRIJUP 2 1(,:.'11-25,)(( SH"~(S ~RfJUP ~ 2'i,:jrl-5 r ,LOt.:' SHARES 
GROUP 4 ~O,Ct:1-15,(:)~ SHAKES G~OUP 5 75,J r l-lG",I,r.; $HA"fS CR(IUP ~ flVEIJ l .... r;,rCr. SHARES 

------------------------ -- ------ - ---- ----------------- ------- --- - ------ ------ - -- -------------- - --------- - --------------------------
S EL Ecr InN S[lf 2 3 4 • 6-11: 11-15 16-2G 21-25 25+ 'LL 
CRITERIA GkOUP j:.'ARTY PA.~ Tff S PAt{TIES PART 1 ~S PA~T I E$ PAFoTIFS " .... CI'TIES P~PTIES PM· Tit: 5 PARTIES BLOCKS --------------------------- - --------- - --------------- ------ - - ---- ---- - --------- ------------- - - ------- - - ----- - - - - ------------- -------

RANDOM IS1f4~-1 He IOC 100 330 
33.'n 33.331: =n.:!l,( .r,Ot .f')'/'! .o~,: . )')'( • ~'.:;t .1C.';; .rr 1 1 (:0.00 ~ 

RANDOM C S I~M-1 4?l 511 247 116 161 455 12,1 271 2,910 
14.4'); 11.56; 8.431: 24.b7~ 5.:; 3; 15.61~ 4.12l: .0("l .::'")~ Q.51': l r O.ce :: 

RANDOM "\~~-) 255 ):5{" 2'8 "5 626 357 2 ,)( 1 
1I.08t 15.21( .uJ '-: 11.21 ~ 1 Q.17' .(,.,,, .')": • ·)O~ 27. 2': ~ 15. ~1 f 1':0.0(" 

RANDOM (S IM'4-' 716 961 3 L 1 976 '16 455 120 626 034 0; ,511 .... 
14. ''"''A1 17. t.31: 6.29< 17.71: 11.11'1, ".25< 2.17< .lJfjl: 11."!':!. I': 1I.5q 10C.O(1 0':> 

~ 

RANDOM 1Sl/'''''H) 110 1':."j 1)0 300 
~ 

• )O~ 33 • .n 1: B.3H .!JC't: .O'j' 13. 3'3'~ • )Ol .00% .re" • or., lCC.OG'I 

RANOOM (SIM"'+1 1,5('12 1,877 540 550 '51 1,821 367 II < 1,347 
21).441 25.541 7.34t 7.4dt 7.49i 2~. 7r1~ .'}")" • (Ie!" 5.26' 1.~11 IOO.OC t 

RAN~OM ($1"'''4+) 2,043 1 ,03? 1 ,65~ 2,539 549 4,404 7, .315 319 2,l. 39 16,919 
12.1T; 6.09, q.d':'; 15."U'I: 3.24! 26.12~ 13.':1'" .<j(lt 1. ~8: 17.('5% 100.00' 

RANOOM C S IHM +) 53e 560 591 1,441 3,03'5 501 1,44J 1, ?.c,5 2,428 II r 192 
4.49" 4.74t 5.011; • "jOlt 12.22< 25.71-'; 4. 24~ 12.22: 10.72; 2r.5<;~ 100.OC' 

RANDOM 1'1~"'+. 5 . 2,851 2,610 990; 9 c 2 7,469 
.0(,. .I)C1; .C,~" .J"'~ .OO~ 36. 17~ 3S.llC 13.32= ."~'~ 13.28% 10C.OC.~ 

RANOOM ('" 1M .... ) b 4,!lcn 2.0:0 3 ,4~4 1,141..' 1,153 l~, 193 13,1)33 1,QS4 2~,2?r 73,454 
6.39t .00e 2.72' 4.bn I.S5~ 9.73% 14.6t'!': 17. 1~ ~ 11. 1\6~ 31.61' IOO.OCt 

RANDOM UlK",+) R,772 3,56Cjo 4,89c.. 6,523 3,661 19,364 16,259 15,469 Q,Q55 18,798 117,280 
7.47' 3. ""4 1: 4.16Y. 5.5H 3.13' If:.51~ 13.B6't: 13. [6~ a.4~~ 24.55t IO.OC% 

OTHER 1$10 .. "1+) 393 393 
.vOt .no, .CO' .00' .OO! H'O.')Ol .011t .('r~ .0·"':1 .t:C l' 10J.00' 



TABLE XI-42 cant. 

PAGE 2 
NEW YORK STOCK eXCHANGE BLOCK TRADES CI0,000 OR MORE SHARES) 

NU_SER OF 4'Ll PARTIES OEUING DIRECTLY O/ITH BLOCK TRADE ASSEMBLER IN EACH BLOCK SIZE GROUP IP4SSIVE SIDEI 
" IHUNDREDS OF SHARES AND PERCENTAGE I 

KEY TO BLUCK SIZE GPOUP5 
GROUP 1 le,ooa SHARES GROUP 2 1(. .OOl-25,C(.C" SHARFS GROUP 25,OOl-SO,COO SHARES 
GROUP It 5C,c)Cl-75.COC SHARES GROUP 5 75,001-10ll,000 SHARES GROUP OVER 100,000 SHARES 

SELECTION 
CRITERIA 

SIZE 1 2 3 4 5 6-10 11-15 16-20 21-25 Z5+ All 
GROUP PAKTV PARTIFS PARTIES PARTIES PARTIES PARTIES PARTIES PARTIES PARTIES PARTIES BLOCKS 

OTHER UIO~M" 1 ,400 4,310 6,280 4,481) 12,143 29.213 
.00% .001: .'lO: .UO~ 4.19; 14.15'1 21.40= .oot: 1 'i. 331: 43.ozt 100.00% 

OTHER UI0M'4 •• 1,400 4,703 6,280 4,480 12,143 29,b06 
• 00f: .oo~ .co:&: .oo~ 4.12" 15. BB~ 21.21" .00% 15.1H 43.n4t: 100.00% 

Q,548 4,1)30 5.231 7,499 5,691 24,522 22,659 15,469 15,0&1 ItZ, t 75 152,391 
6.26% Z. on 3.43% 4,92% 3. 73~ Ib.09% 14.86~ 10.15% 9.89' Z7.6n 100.00'1 

-0':> 
~ 
0.;1 



TABLE XI-43 

PA';E 1 
NF ... Y(1R.K ~TorK F'(Cd4P-.GE '~LUCK TPAOFS (l(',JC( O'? ~U::'E <iH,\RFSJ 

Nu"4;JH. OF I~STtTUTiUNS n:;J\ut.G DIRECTlY NIT~ BLUCK TQ.aOE AS$ft"'?olfP IN EACH 9LOCK SIZ~ GPnUP (ACTIVE SIDE' 
(NUfoiIS':R or BlOr:.,t.,S 6,NQ 0E~( fNT AGE' 

Kn Te ElrCI{ 5 II:: GROUPS 
GFOUP 1 10,""00 $H.\RES GROUP 2 1:0 ,':'Cl-25,<)t')r SHARES GP aup :; 2'i,Qf'1-S(,,(I')O SHARES 
GFOUP 4 ~l.,( (1-715,(';)1:' SH~Rrs GROUP 5 15 ,IJCI-IOD,f cn SHAPES GROUP 6 OVER } 00 ,roo SHARES 

---- ------------------- - - ------------------- - -- ------- - - ----------------------------------------- -- - ------- -------------------------
SEl Fe , ION SllF ~u 1 2 6-1·) 11-15 16-20') 21-25 25· ALL 
CRITERIA GJ:<OUP INS T 'NS I NSf t N JNST'NS I ".5T 'NS I~SPNS INST'NS INST'NS INST'NS I~ST '...,S INST'~~S IN5T'1II5 BLOCKS ------------------- ---- - --------- -------------- ------------------ -------------------------- ------- ----------------------------------

RANDOM (110'-1'4-' 1 1 3 
:n.33: 31.3n 3;\.33 .: • {'I ( t .fr:r; .(C·l .001: .':O( .00t .~n: .00", 100.CO' 

RANDOM (tlM"-1 0 11 1 1_ 
'H. 57~ 51. R 9t 5.26 ~ "i. 26".: .00'1; .CC~ ."'O'l .CC~ .co, .('(J~ .ooe lOO.OO~ 

RA"'OCM IS IMM- I 2 2 1 7 
2t1. "J7'.(. 2A.51r 2 fl. 51-' • jt~ • :0: .('0': 14. 2S~ .or l: .(:('1'; • (J("~ .one 100.00' 

RAN~OM IS 1"'1'1-' - 14 4 1 29 -B.{ 3~ 4A. Z1t I? 7~ 1; 3.4l, ~ .t(lt .( (~ 3.447: .0"~ • ('("f • rr,,= .001: lOO.OO~ 
~ 
~ 

RANDOM UIM~+I 3 ~ 
•. ,:t l\J('.\:~l .(I{'t; • ·:c f. .v~'C .0rl .')"'t .0f'~ .(.f'f, • Ct, .Of''' lvO.OO' 

RANCOH CSIM'1+' 11 20 2 1 40 
Z 1. ~c.. ~ 65. Ii:, 5.0L" .clr,,: 2.150::>- ."fJ: • 3rt .10% .(Jf'\'J; • tjCI .00t 100.QOt 

RANDOM U 1M.,.. I 10 31 1 47 
21.27" 65. c;o:;~ fl. 3~' 4.25".: 2.12' .net .')'1~ . )('( .00: • crt .on, 100.00l 

R ANOOM (S 1",,,, +, 4 12 3 lq 
21. C 5t 63. I 51: 1 '. 78' .(,t. .( .01).1; .ort • ''''\(''J: .00l .or l • crt .00t 100.001 

RANDOM (51'1'1+1 8 
215.( l'r. 5.).,('( 25.(.( :: .cet .{\r; .(,('~ • J01 .'')('': .("('It .'J("'.t .00, 100.001 

RANDOM ISl"!"!+, ?l 4 2 38 
23. ~8' S5.20: !>.i'6.t P.'?t • (':'It .[n '.20t • lO't .%C .~Ol .0o, 100.COl 

~ANDOM (Sl"' .. +' 30 S7 12 b 2 2 155 
2~. 221: 62. SSt 7. 11t '( 3.67< 1.2Q,! .rc'! 1. 2q~ .OC. .Olt .OQ, .00t 100.00' 

ort-lFR "l)M"'. 1 1 
.( .. ~ \ 1".':.( ':..~ .( ( ~> .,""0" ."Ift .Cf't .1)("'1 .QO% .00l .C'Cl: .00l 100.00' 



TABLE XI-43 cont. 

PAGE 2 
NE" YORK, SToell' EXCrUNGf SLOCK T'tA,OES (10,00(1 O't MOQ.E SHARES. 

NUMBER :)F I~STlTUTlOt"S DEALING OIRFCTLY WITH BLOCK TRAIlE ASSEMBLER IN EACH RLOCK SIZE GROUP (ACTIvE SIDE) 
(NUMBER OF BLOCKS AND PERCENTAGE) 

KEY TO BLUCK SIZE GPOUPS 
GROUP 10,('00 SHARES GROUP 2 lO,Ot)1-25,OOC SHARES GROUP:3 25,uOI-50,000 SHARES 
GROUP 5(1,(,rl-7~,(,)0 SHARFS GROUP 5 15,(lOl-lOO,ono SHAPES GROUP 6 OVER 100,('00 SHARES 

SELECTION SIZE NO Z 3 4 56-In 11-15 16-20 21-25 25' ALL 
CRITERJ", GROUP It.,1ST'NS INST'N INST'NS JNST'NS INST'NS INSl'r.lS IN$T'NS INST'NS INST'NS I~ST'NS INST'NS BLOCKS 

OTHER (S It ...... + » 1 1 8 
.0(/( e1.51)1; .O~; 12.50'! .tjo~ .COt . .,~* .00' .OCI .00% .oo~ 100.00' 

OTHER (S 10M"4+ I 1 9 
.('o~ AS.8S" ,)0" ll.lU .001: .OG'& .flO'& .on, .OC' .00' .00:1 100.00' 

45 llq 16 a 2 3 193 
23.31:C 61. b5" 8.29,& 4.14:t 1.0n .f'l0% 1. '5f .00t .00:& .oc, .00% 100.00' 

-0;, 
~ 
01 



TABLE XI-44 

PAGE I 
NEw YO~K STOCk eXCHANGE BLUCK TRADES 110,00C" OR. HORE SHARES) 

NUMBER OF INSTITUTIONS DEALING DIRECTLY WITH HlOCK TRADE ASSEMBLER IN EACH BLOCK SIZE GROUP .lACTlVE SIDE) 
tHUNDREOS Of SHARES ANi) PERCENTAGE. 

GROUP 1 
GROUP It 

SELECTION 
CRITERIA 

RANDOM (S II1H- I 

RANOOM I UHM-' 

RANDOM C 51"'M-1 

RAN~OM 111"'H-1 

RANDOM (s1""+' 

RANDOM (S lM"'+' 

RANOOM nl"'"+' 

RANOOM ISIMH+' 

RANDOM UIHM+I 

RANDO'" IS IMM+ I 

RANDOM U IMI1+ I 

OUtER U LOK'" + I 

10,000 SHARES 
50,0(11-75,000 SHARES 

KEY TO BLOCK S lIE G~OUPS 
GROUP Z 10,101-25,OO( SHAPES 
GROUP 5 75,:)01-10'),0(10 SHARES 

GROUP 3 25.'JCl-5t'l,OOC SHARES 
GROUP 6 O'w'ER 100,000 SHARES 

SIZE NO I 2 3 4 6-10 II-IS 16-20 21-25 25_ ALL 
GROUP INST'NS INSf'N JI';IST'N$ IN5T'NS INST'NS INSf'NS INST'NS INST'~S INST'N$ INST'HS INST'NS BLOCKS 

10C 100 ICO 
33.33'( 33.337: 33.33'-' 

924 1,716 120 
31.75~ 58.<6~ 4.121 

612 650 713 
2&.59, 28.24' 30.98'1 

1,636 2,466 933 
29.681: 1t4.14t 16.92' 

300 
.o(';e 1(11'J.~O~ .00' 

2,249 4,5';8 341 
30.611 b2. 03~ 4.64~ 

3,433 11,629 932 
2~.29~ 68.73 C 5.50e 

2,381 1,4Jb 1,91'i 
70.19~ 63.05~ 16.74C 

1,C;Sl 3,195 1,686 
26.60~ 5(.911 22.5H 

14,149 44,024 5,000 
20.011 59.0H 6. soe 

21t,799 71,142 C;,934 
21.14' 61.171 8.41& 

393 
.or% lCO. ,')0' .00' 

.o(o~ 

ISO 
5.15t 

.oc'.C 

IS) 
2. 72~ 

•. )nt 

.C'')! 

6'6 
3.SH 

.00t: 

.oc~ 

6.1('4 
8.3C'C 

6,16~ 

5.76% 

.,)01 

.1)0" 

.ooe 

.')')'.C 

.DO", 

.30' 

199 
2.70C 

269 
1.5Se 

• )O~ 

.')Ot 

.1e: 

468 
.3ge 

.!:,(I~ 

.(\(.~ 

.oO~ 

.11(% 

.l-('~ 

.0Ct 

.OCt 

.PI)': 

.co, 

.rcc 

.rnl 

.or: 

.~o~ 

.oce 

.00t 

326 
14.16" 

326 
5.91e 

.oo~ 

.':;OJ; 

.occ 

.e n :; 

.00t 

3,511 
4.86e 

3,577 
3.~4~ 

.OOt 

.ooc .ooe 

.oct .oo~ 

.ooc .0"'1: 

.on .C01: 

.ooc .ooc 

.O~~ .Gvt: 

.0Ge .occ 

.ooc .Qr, 

.OQ~ .O"t 

.~o~ .~0e 

."01: .co~ 

.ooc .OOC 

• ~O7: 

.0C1: 

.oce 

.GOt 

.0(:' 

.0C1: 

• OC~ 

.0Ct 

.(OCt 

• CCt 

.0(>1: 

.00t 

30~ 
.oo~ 100.001: 

2,910 
.OOC 100.00C 

2,301 
.OOC 100.00C 

5,511 
.00c 10~.00C 

300 
.00l 100.001 

7,347 
.OCl 100.001: 

16,919 
.00: lCiQ.OOI 

11,792 
.00t 100.00C 

1,468 
.001: 101).001: 

13,454 
.001: 100.001: 

111,28C 
.0Ge 100.00t 

393 
.ooc 100.00C 

-~ 
0':> 



TABLE Xl-44 cont. 

PAGE 2 
NE.1I YURK STOCK fXCHANGE ALDCK r-'Ao:50 11I"',00e o~ 1-IuRE SHARES. 

NU"'IRER Of INSTil JTIONS OE4L1~:; Ol~ECTlY WITH BLOCk TRADE ASSE~BLEk IN EACH 2lIJCK SIZE GROUP (\CJIVE- SIDE) 
C HUNOREns OF SHAI{ ES ANO PEPCE~T AGE' 

KEY TO BLOCK SllE G?(lUPS 
GROUP 1 lC,C')O SH6.RE S GROUP 2 11'],")('[-25,1':'0 SHARlE:S GPOUP 25.C-(1-50,,=00 SHARES 
GROUP 4 50,Cl:1-75,C'CC SH,A,RES CROUP 5 15,.)';1-IOQ,{Jf'( SHARES GPOUP ~ OVER 100,0('0 SHARES 

SELECTION 
CRITERIA 

SIZE NO I 2 3 4 6-10 11-15 10-20 21-25 25+ ALL 
GROUP IN$T'..,S INST'N I~ST'NS INST'NS l""SPNS INST'p.oS INSY'flS INST'NS tNST'NS INSY'NS INST'NS BLOCKS 

OTHER ISlOMH_' 25,47C 3,743 29.213 
.0Ct 870ln .oc, 12. a J ~ .cn .C0~ .f'rO'l .00' .c(' : .0o, .00' 100.00' 

OTHER U 10MM+ I Z 5 t Bb3 3,143 29,606 
.on 87.3H .00l 12.1)4'1 • )0, ."(1; .00'.( .0('1: .cc~ • r,el .ooe 100.00% 

16.435 toc,e7l 10,861 10 ,t ~3 4'8 3,9(·3 152,397 
17.34: 65.b,.,'; 7.13 .; b.9Gl • 'lO:r .rr ,. 2.50X • il(J= .or :!'! • O(,~ .1)01: 100.00 • 

-0) 
~ 
--.J 



" 
TABLE Xl-45 

PAGE 1 
N':if ynRK STOCK £AC'iANGIE BLeCK TRA')ES ,)(',.f)O O~ :"O~f SNARESJ 

NtJP18ER JF INSTITUTIONS :JEA.LlNG !)IRECTLY wlTiI au)c .... TctAOE ASSEMBLER .'" EACH BLOCK SIlF GPOUP (PASSIVE SIDE) 
(NUMBER OF BLOCKS AND PERtENTAGEI 

KFY TO BLUC'{ S lIE GROUPS 
GROUP 1 1e,(.)0 SHA.RE S GROUP 2 Ie ,OJl-25,COC SHARES GROUP 3 25,C':.1-5f,GOC SHARES 
GROUP 4 50,001-75,(00 SHARES GROUP 5 15t(t~1-1()Ot({lC SHARES t;rtDUP t OVfF< 1 nO,cro SHARES 

----------------- -- - - -- - - - - ------- - ---------------------- - - - --------- - ------------ ---------- ----- - -- - --------------------------
SElH.TlOK SllE 110 2 3 4 6-10 11-1~ l<,-n 21-25 2~+ All 
CRITER IA GROUP INSfiNS I NSf 'N INST'NS I NSf 'NS INS l' NS INS l' NS JNST'NS INST'NS INSl'NS INSfiNS INST'NS BLOCKS 

------------- ------ - - --- - -- - - ------------------------ - ------------------------- - - --- - --- - - - - - -- - ----- - -- - -------------- - --------

R A~DOM (UMM- 1 2 1 3 
66.6b% :33.33; .oot; .(,o~ .01% .00t .~Ot ."C:C .CO% • ~('% .('01 lCO.OO% 

RANDOM (UM~-I 11 ~ 1 1 1 19 
57. B91 26.311 5.26' 5.261: .nCl .CO'l: 5.261 .00t .0(-:( .(,(':C .on 10Q.OC% 

RANDOM (UM14-1 3 4 7 
"2.851 51.14% • 001 .00t • ,lot .0Ct .00t .00t .Or.l: • n('~ .00t 100.00% 

RANDOM (UMM-I 16 10 1 29 .... 
~~.171 34.4BI 3.4"'; 3.441 .'JOI .1)(1'1 3.44l .001 .001 .or" .oce 100.001 0;, 

~ 

RANDOM (.lI1M.' 3 3 
00 

lOG.QOI .('01 .OCI .00t • .)(1: .or.:;r .00'1 .001 ."n% • 0('1; .OCI 100.00% 

RANOOM C I IMM+ I 21 1 ~ 40 
52.50t 31.501 lO.I)O~ • )01 .'Joe .00t .,)0'1 .00t .flet .O(,t .00t 100.00t 

RANOOM t'lM",., 20 19 2 3 2 1 47 
42. ~5% 40.42t 4.2H 6.3Bt .I)JI 4.251 2.121 .001 .O(O~ .00t .001 100.00% 

RANOO'" U IM"+J 9 3 5 1 19 
41.361 15.7BI 26.3U .00t 5.26t .00% .00t 5.261 .00t .OCI .00t 100.00t 

RANOOM UIM"+' 2 3 2 1 B 
25.001 37.50:C 25.00% .OCI .00'1 .OCI 12.501 .001 .oo~ .0Ct .00% 100.00t 

RANDOM (11M"+1 11 10 3 4 3 3 1 2 1 38 
29.CJ41 26. H: 7.89'1 10.52% 7.S9' .00t 7.89: 2.63l ~.26t .OC% 2.63% 100.00% 

RANDOM C I till,. + , t6 50 16 4 2 5 2 1 155 
42.58C 32.251 10.32' •• 511 Z.581 1.29% 3.22% 1.291 1.291 .00t .b4% 100.001 

OTHER (UOMM+I 1 1 
100. oat .00% .')ot .00t .<)0% .oo~ .001 .Ofl~ .00t .oo~ .001 100.00~ 



TABLE XI-45 cant. 

PAGE 2 
NE .. YORK STOCK EXCHANGE BLOCK TRADES (IO,OnO OR HORE SHARES J 

NUMBER OF INSTITUTIONS DEALING DIRECTLY WITH BLOCK TRADE ASSEHBLER IN EACH BLOCK SIZE GROUP (PASSIVE SIDEI 

GROUP 
GROUP 

SEl ECTION 
CRITERIA 

OTHER U 1014'1" 

OTHER (SlOHHI 

10,000 SHARES 
50.0Gl-75,(JOO SHARES 

" (NUHBER OF BLOCKS AND PERCENTAGE' 

KEY TO BLOCK SIZE GROUPS 
GROUP 2 10.001-25.000 SHARES 
GROUP 5 75,001-100,00u SHARES 

GROUP 25.001-50,000 SHARES 
GROUP OVER 100,000 SHARES 

SIZE NO I 2 3 4 5 6-10 11-15 16-20 21-25 25+ ALL 
GROUP l~ST'NS INST'N INST'NS INST'NS INST'NS INST'NS INST'NS INST'NS INST'NS INST'NS INST'NS BLOCKS 

1 1 1 3 1 B 
12. 5(1~ 12.501 12.50' .0(1, .0o, .001 31.501 .001 12.50" .oct: 12.501 100.00' 

2 I 1 1 1 9 
22.2H II.1U 11.1U .0('1 .00t .OC1 33. 33~ .0Ct 1I.1U .001 11.IU 100.00. 

B4 61 IB B 4 2 9 2 3 2 193 
43.5a 31.60& 9.32t 4.141: 2.on 1.031 4.&&t: l.n' 1.55t .001: 1.0" 100.00t 

-0:> 
~ 
<:0 



TABLE XI-46 

PAGE I 
"..!=w vnPK STOCK E'lCC'H.NGF ll0(K. flU'JES ClO,');:":- OR MORE SHARES) 

NUM;3ER OF I\lSTITUTIUNS O!;AlIr~G Dl~ECTlY wiTH alOCK rQ;t\ol; A$SEMAlEP IN C;:ACti BLOCK SIZE GR('UP (PASSIVE SIDE) 
IHUNURfOS OF SI-iAPES A~D PEQce"'T AGE» 

I(FY TO BLUCK- SIH GPOUPS 
GROUP 1 ] C. f...')0 SHARE S GROUP Z lOt~Cl-25,O)(' SliARfS GROUP ?5,OCl-50,noo SHARES 
GROUP 4 5C,O"1-15,(.CO SHARES GPOUP 5 15,,:":H-IJ,),""uG SHAJ)ES GPOUP f; OVER 10n,('I('-0 SHARES 

SELECTION 
CRITERIA 

S Ii E NO I ) 4 6-10 11-15 16-20 21-25 25+ ALL 
BLOCKS 

RANDOM U II1M-' 

R.ANDOM I" IM"I-' 

RANDOM (SII1H-' 

RANOOJlol (lIH"'-1 

RANDOM (" IMI1+ I 

RANDOM IS IMM +» 

RANDOM (Sl~M+' 

RANDOM ,11"''''+' 

RAND"),", If. 1MM+ I 

RANDOM IIIMM+' 

RANDOM nlP'!H+1 

OTHER (SlOM"4.' 

GROUP INST I~S IN'iT'''' IN$1'..,5 INST'NS (NST'f'I$ PJST'N$ IN$P'.lS (NST'NS lNST'NS INST'NS INST'NS 

20t 1 C'" 
bh.66' ':\3.33' 

1, f.Je;R '31 b 
51'). 97~ 29. ;4'( 

a7~ 1,4'H 
37.80' 67..1Q, 

],123 2,347 
49.'F': 42.59% 

3:'(' 
1 "'r'.J:.c • Y,:,t 

• .)0 , 

.lO3-
h. Q7..: 

• '0' 

20} 
3.68-: 

.uG1: 

3,512 2,S56 31" 
47.80.t 4{1.2J'& 11.96~ 

7,Z96 (',796 698 
4~.12t 40.10' 4.12t 

!O,31'; 2,015 3,2·Jl. 
45.5~.!' 17.'::9, 27.1 4 C 

1,~!ib 2,ESZ 1,114 
26. 5q:r 3-'J.19~ ?z. 95:; 

2(',518 12,984 1,154 
?~.(U; 11.1J1f 10.55e 

'39,(,47 27,{:C3 14,246 
~3.2ra 23.531 12.14~ 

30) 
111).(,':'1: • (l.:i: .Oc: 

• !Jel 

124 
4.26::e 

• ('or " 

174 
2. 25~ 

• (II'll: 

.f)r" 

C.7? 
5.75' 

• ), .. l 

.G(.~ 

b ,5' 1 
8.9" , 

7,514 
b. 'j'!'; 

.or ( 

. ,.)~ 

.r.,;, 

.r.)'t 

.1)." 

.0Jt: 

.').H 

.('1;1! 

50:' 1 
4.14' 

.'Jot 

4,'7134 
'.1.7 i: 

'l,485 
4.67: 

.1"lt: 

.CI), 

.' r: 

.00' 

• [,t}" 

.00t 

.'jet 

f.56 
3. ~1" 

."111: 

.f,)l: 

• {;r., 

6% 
.55( 

.co: 

. 'O~ 
109 

3.14' 

.')');!': 

1')9 
1.~n 

.)01 

• 1a~ 

510 
z. ~'l' 

.)r.-:c 

916 
12.26'" 

~, 297 
7.21~ 

6,713 
5.721 

.00~ 

.(1(1 

.'1')'C 

.OC, 

.~Qt 

.001: 

.0(1 

.C0~ 

lOr:· 
5.9)t 

.')0'C 

7,231 
9.9.51; 

1,931 
6.76' 

.'O~ 

.cc.; 

.or" 

.o~, 

.or·'( 

.on 

.r"( C 

.f)(''( 

.or., 

.((1! 

4,4e3 
6.1"~ 

4,4~) 

3.820 

.on 

.0C~ 

• ')(t 

.0r1: 

• (lCt 

.{\Qt 

.or, 

.I')r, 

• cr; 

.%t 

.t(1 

.to% 

.e/";I" 

30C 
.001: leo.oot 

2,910 
.00' 100.00l 

2,3C11 
.00l loo.no~ 

5,511 
.OC~ 100.00' 

300 
.00l 100.00t 

1~347 
.0Ct IO~.OOt 

16,919 
.O~, 100.001 

11,792 
.001 10?001 

7,468 
.001 100.001 

3,596 7),454 
4.891 100.001 

3,596 117,280 
3.06'1 100.001" 

393 
.001 100.001 

-0;, 
c.n o 



TABLE XI-46 cont. 

~F'" VOQ,K STOCK EXCHANGE ill-OCK TRADES (IC-,OCt.:" OR ,..ORE SHAPESI 
PAGE Z 

NU"'~FR 1F l"l5T1TUTIOf!S DEALING LIiRECTlY WITH dLflt ..... T~ADE 4S.iFI1I3LER l"l EACti BLOCK SIZE GROUP (PASSIVE SIDE. 
(HUNOPF(1S Of SHA~ES A .... O ?ERCENTAGEI 

KEY TO 8LOCK SlLE GfOUP$ 
GROUP 1:, roo:) SHARE 5 GROUP 2 If'l,0(11-25,'Q( SHARES GPOUP 3 25,QOl-5C,OOO SHARES 
GROUP 50,(01-15,('0': SHA~fS GPOlJ P 5 75,C'Jl-l('t),al"(' $HAQ,ES GJ<OUP 6 OVER 100,('00 SHARES 

StlE NO 2 3 6-1('1 11-15 16-2" 21-25 25+ All SELECTION 
CR If E-R IA GROUP I'~ST 'NS It<.$T','I,I PIST'N5 (NST'tl$ l'I$T'N$ P~ST'NS INST'~'S (NST'N$ I"'IST'N5 INSl'NS INST'N5 BLOCKS 

OTHER 1$10,,"."'+) 2,000 1,40C 2,31(' 14,760 5,1')('0 3,74-3 29,213 
6.84-;: 4.71t 1. 9t~ .OG, .OC% .COl: '0. 52~ .Out .. 11.1U .001: lZ.BU 1 00.00~ 

OrnER U 10MH+ I 2, "93 1,4rc 2,310 14,160 5,000 3,743 29,606 
8. )8i: 4.72 '" 1. BC'f: .001; .Gn" .en,; . 4Cj.1J5<t; .00t 16.8B: .cc: 12.64' 100.00' 

44,16& 31,35C Ih,159 7,638 5,485 656 21,592 1,937 9,4e3 7,339 152,391 
28.9a1: ZO.51t 10.Q9J 5. ell ::r 3.59" • 43' 14.16~ 5. ZOt 6.Za .00: 4.81' 100.00' 

\ 

..... 
0:> 
Ot ..... 
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TABLE XI-47 

New York Stock Exchange Block Trades (10,000 or More Shares) 

Extent "of Crosses (Same Broker~Dealer on All or" Aimost "Af( o~ . _ 
Both Sides) in Each Size Category 

(Percentage of Numbers of Blocks and Shares) 

Total Size" Number of Shares 
, .. 

'of Block Number of Blocks : ~n·~~ossed. BjOc~s* .. 
( Shares) 

1968 1969 1968 1969 

10,000 24.70 19.90 24.70 19.90 

10,001-
25,000 29.03 25.19 30.62 27.02 

25,001-
50,000 46.72 46.90 47.24 47.66 

50,001-
75,000 48.98 53.89 48.99 53.92 

75,001-
100,000 57.65 52.38 57.79 53.09 

Over 100,000 67.82 58.10 71.52 61.50 

All Blocks 33.81 30.42 46.62 43.52 

- -

* Total number of shares in block rather than number of shares actually crossed. 



TABLE Xl-48 

NEW YORK STOCK EKCHANGE BLeCK TRACES 110,000 OR MORE SHARES) 
PARTICIPANTS I' BLCCK TRAOES IPASSIVE SIOEI 

< -,hUMBER OF SHARES A_~~«i.f~~L r srocxs IN THE TOP 20 PERCENT BY VOLUIIE -------------------------------------------------------------------------------------------------------------
YEAR POSITIONED BLOCK 8LOCK BLOCK SPECIALIST 000 OReERS OTHER OTHER OTHER OTHER TOTAL 

BY BLOCK TRAOE TRADE TRAOE FOR Ler CN BROKER- BROKER- BROKER- 8RCKER- hUMBER 
TRAOE ASSEMBLER ASSEMBLER ASSE"BlER OWN OEHER BOOK OEAl ER S OEALERS DE ALER S OEAlEA~ OF 

ASSEMBLER FOR FOR OTHER FOR eTHER ACCOUNT FOR THAT FOR FOR SHARES 
01 SCRE- INDIVIOUAl INSTlTU- INOIVIOUAl PAlO 0'- PRCFE S- eN 
TIONARY C~STOMERS TlONAl CUSTOMER S COMMI S- ACCOUNTS SICNAl SlOE 

ACCOUNTS CUSTCMERS SIONS CUSTO'ERS --------------------------------------------------------------------------------------------------------------------------------
R,A~C(j'" I' IM"'-) 

1968 5b,800 100,400 1,6()O 21,600 4, eoc 42,40C 227,600 
.OO~ • eel .001 24.951 44.111 .10~ Q.4 Q I 2.101 .OCt .OCt 18.621 lOC.OOI 

1969 11.200 12,ICO 54,300 47,700 3,700 40C 21.600 16e ,000 
7.001: 1.561 .00t 33.931: 29.81% .00. 2.3n .251: .oo~ .0Ct 13.501 10C.001: 

11,200 12,lCO 111 ,100 148,100 1,60(' 25,300 S, zoe 64,ooe 387,600 ..... 
2.881: ,!.121 .oot 28.661 38.201: .4U 6.521: 1.341: • 001 • OCt 16.51 , 100.001: 0;, 

01 
C;:I 

RANDOM ,S lfo1M+' 

1968 681,eoo 32, qOC 3~, loa 1.127,400 467,100 q,SOO 155,20(1 20,100 76. SClC 7,5eo 564,200 3.173,200 
21.4e~ 1. 03~ .96t 35.521: 14.721: .301: 4. eq'J: .631 2.411 .231 11.18 , lao.oo~ 

1969 1,540,200 2!2,OOO 22,400 Z ,680,000 Q08,l'10 38,&00 407,4eo 42,100 11, '30C 142. f:21 649.10C 6.613.827 
2'!.(ln: !.471 .331: 40.151: 13.60~ .57t 6. lOt: .63'1 .1f:1: 2.131 9.12 , 100.001: 

2.222.000 264,900 53,I("e 3 .807.400 1,315.200 48,41)0 5t2,600 62,200 87,8CC I!:C,127 1,213,JO( 9,847,027 
22.5"' 2. tt;1 .531: 38.661 13.q61 .491: 5.711: .631 • e9~ 1.52' 12.321 100.00~ 

CTt·EFl (lln .. ",+, 

1968 331.400 300 185,300 79,41')0 2,900 36,20(' 9,05C ~Q, ooe ~7 t l(e 15,35C 1,381,600 
24."21 .ee. .021 56.831 5.14'1 .20'1 2.62' .581: 4.271: 4.1H 1.111 100.001 

1969 327.600 100 118,300 53,400 7'm 7.8,100 9"'1,000 11,000 32,900 316,31'10 1,57q,OOO 
20.74'1 .OO~ .OC~ 45.4 Cn 3.38'1 .041 1.81t 5. bql .61J1 . 2.cet 2C.03t 100.00~ 

ff5,OOI) 400 1,501,600 132.800 3.6( (\ t4,9rc 98, ('1St; 7~, ceo C;C ,6CC 331,650 2,960.600 
22.461 .00l .01'1 51).181 4.4~1: .121 2.19. 3.311: 2.361 3.0~' 11.20 , 100.001: 

2, 8e; e, 200 271,(!CO 53,50C 5.422,100 l,656.1no '53.bon t:~2, eoe 16'5, "'50 1'57, eco 24r. ,121 1 ,6ee ,95C 13.195,227 
21.961 2.C9. .40' 41.09:1 12.5H .40% 4.94% 1.25~ 1.1Q' 1. ea 12.19t 100.00. 



TABLE XI-49 

NEw YCQK STOCK exCHANGE BLOCK TRACES CIO,OOC OR MORE SHARES) 
PARTICIPANTS IN BLeCK TRAOFS tACTIVE StOFJ 

!=sBi: ~ ~~~Sp~~E~C!~T~E) 
--------------------------- ... -----------------------------------------------------------------------------------------------------
YEAR POSITIONED BLOCK BLOCK BLOCK SPECIALIST CDC CRCERS OTHER OTHER OTHER CTHFR TeTAl 

BY BLOCK TRADE T.A~E TRADE FOR LCT CN BROKER- BROKER- BRCKER- BRGI'EP- ~t;MeER 

TRADE ASSf_BLER ASSEMBLER ASSEMBLER aWN DEALER BOOK DEALERS DEA.lFQ;S OF ALERS DeALERS OF 
ASSEMBLER FOR FOR OTHER FOP (THEA ACCOUNT FOR THAT FnR FCR SHARES 

OISCRE- INDIVIOUAL INSTlTU- INDIVIDUAL PA to 0", PRCFE s- ON 
TlONARY CLST~MERS TlONAL CUSTO""ERS (0.t4", , s- ACCO~NTS 51 ONA L SI DE 

ACCOUNTS CLSTCMERS SIONS C~STC"ERS 
-------------------------------------------------------------------------------------------------------------------------------

PANCOM (Sl,. ... -' 

Iq68 :U,lOO 26,8CO 134,(00 ZIt,3eO 11,40(, 227,bOO 
13.H' .Cr.t 11.771 58.'31% .OOt .CQt .~O~ .001 I~.'H .0CI 5.CCt 100.00t 

1969 l~, eOI) IO,COO 131.Z00 IJO 300 lOa 2 ,50~ 160,000 
q .e71: • CO'l 6.251 8.2.00'1 .~~I .n61: .IAI .061 .t:C1: .0CI 1.561 100.00'1 

4t,liOO 36,800 265,200 IO~ 300 10C 24,3et: 13,90r.. 387,61)0 
12.101 .Cet 9.491 OB.421 .001 ,02'1 .07l .021 6.261: .lJr7 3.581 11)0.00l -0:> 

01 
PANOOM U 1""4'. ~ 

Iq68 19,40" 41,Cice 4ce f 200 2 ,485 ,500 4,100 ),500 C;9,2ee II q ,loDe 3,173.200 
.Ht 1. ~21 12.611 78.321 ."'0' .001 .Ill .111 3.12l .CC1 3.76t 100.00'1 

1969 lto.eZl ~34,CCO 101,70e 5,670,800 3,50(1 223, lee C;~t317" 6.613.827 
• fl 'f: E. CCI 1.521 84.971 .()O'l .001 .ro'l .05' 3.351 .~Ct 1.48'1 100.001 

60,221 515,«;CO 5et,grr. 8,156,)00 4,lCO 1,ODe ~22, lice lle,7eo C; ,847 ,021 
.tU 5. EH 5.091 A2.R)'I ."0' • 001 .047: .071 3. 27~ .0Ct 2.22 • 100.001 

Orl-ER (SlrtH .... ' 

1~68 33, lC C 1.316,600 9.10(1 21,600 1,381,600 
.lJn, 2. <3l .00t q5.2q1 .OO~ .oo~ .7r1 .001 .~C1 .OC1 I. 'ot 100.001 

Iq6q 1.579,0(;0 1,579,000 
.C~1 .C01 .001 10).~01 .001 .no,: .O~1 .M1 .C01 .01'1 .00t 100.0o, 

~ 3, It 0 2,895,600 9, leo 21,60t 2,960,600 
.00t: 1.11t: • ('01 97.80' .~01 .'lOt: .32' .001 .00t • OCt .72t 100.001 

107,127 tCt;,tCC 538,700 11 ,317,100 100 lit, lfO 1,10C .811 It. 61 t 3lt1,2CC 21)4,2CO 13,195,227 4.0B, e5.16t .'101: .On1 .101 .::-;-' 2.l:~1 .CCt 1.921 100.001 



TABLE Xl-50 

NE", YCHb<. SToe" EXCrlMGE HlCCI{ TP4t)~S (H,noe (1;:l. ~O~f SH."iRES. 
SPECiAliST'S WiUTEOUTS AS INrlUfiiCfO BY PARTICIPATION FOP 'j OF '~OPE p,:p.cr~T OF SHARES [IV B-O'S OTHI-P THAN \SS=:/·ul,lFF< OR SPFCIAllST 

(NUI"!lFR (IF s'"Iues ON BIJ'''' SJOt-S A~O PEPCENTAG!:I 

OTHER 8-0 
PARTICJPATION 

NO 

NO 

NO 

NO 

YES 

YES 

YES 

YES 

SELFC T Ir)~ 
CPt TFR IA. 

RA.f',jDOM CU"'''-' 

RANDOM (HMI-1+ J 

OTHER (S 1 (lM.t.4+ » 

RANDOM ($P"H-) 

~AN~OI~ ($lMH+) 

OTI-iFR ($1("1,.."1.) 

$HA.wES OTHER 0-0$' pj:RCF·ntG~ OF ASSr:"lRlER'S PERCEr.tTAG~ OF TOT-'ll SHARES PERCENTAGE OF 
wRITTEN OUT SHARES mrl~~ e-os' T(lTAl SHARES AS$EMBlFP'S 1"11 I-HOCK TOTAL SHARES 

3'h6ut; 5,l(l(l 4Cj5, ),)0 , r;I'}(o,41)(J ____ .1 

7'>6. fI"-':: 
7.19'1 

7.7U 

932,(HIO 19l>,7'=C 
~4T3~81;t 

12, 4~fI, 11')0 12,63'i,4()(' 

1.4o~ 

7.3n 

230,.1('0 31.300 1,418,7r"0 ),45t"I)CC 
----rr6";-i,? r 

6.72'f: 
6.65~ 

-----------.--
1 ,l-):) ,6W) 239,lOQ 

--5f1-Z;-ij'i'" 
16,352,110 --------.- 16, SSI , s,..t ---------_. 

1.347; 
1.2'3' 

35.100 141.11)0, 
--25.3"'· 

46(.1r;0 "{!1, sao 

7.14t 
5.9n 

61l,4CO 2,516,027 
26:-6~--

8,'304,621 _._ .. _-- lC.!=I2r;,654 

a.Gst 
6.20'1 

1 62,200 58(1, BOt'! 
- ---. --- --, 

I, QS4, 400 2,4t5,ZOC - .. _- -----
27.92'1: 

9.60% 
b.57, 

869,'300 l,237,921 "':'=-.':":--=-=-:J 10,649,727 13,ae7,654 
26.84( 

B.lfl 
6.25_ 

2 ,,)~9,qOn 3,477,OZ7 j 27,:102,427 3'1,479,41)4 --------
S'7.53( 

7.66f 
6.79~ 

-~ c:.n c:.n 



SPECIAL! ST 
PARTICIPATION 

NO 

NO 

NO 

NO 

YES 

YES 

YES 

YES 

TABLE XI-51 

NE .. YORK STOCK EXCHANGE ~lOCK TRADES (1(\,00(; OR MORE SHARESI 
SPEC IAlIST'$ WRI rEours AS INFLUENCED BY SPECIALIST'S PARTICIPATION FOR 5 OR MORE PERCENT o~ SHARFS 

INUMBER OF SHARES ON BOTH SIDES AND PERCENTAGE I 

SELECTION 
CRITERIA 

SHARES SPECIALIST'S PEPCENTAGE OF ASSEMBLER'S PERCENTAGE OF TOTAL SHARES PERCENTAGE OF 
WRITTEN OUT SHARES SPECI AlISPS TOTAL SHARES ASSEMBLER '$ IN BLOCK TOTAL SHARES 

RANDOM (S 11'01'4- J 20 ,1~O Z,40C 
837.-501 

420,20(' 504,00(" - -_ •• ---..j 

4.78l 
3.9n 

~ANOO.14 (U:-4H+ I 7b8,)(0 220,40(' 
.-.-~-----' 

)4d. Sq~ 
12,175,121 ------

_J 13,806,654 ------, . ______ .1 

6.31' 
5.56l 

OTHER lit')"''''+' 392,2')0 101,5CC -------1, 
5,238,100 --:::-_-:-==:1 -;,842,600 

386.40'( 
1.4S' 

6.711 

1 t 18:'1 ,6(,0 324,30C" 
---364.'4i 

17.833,421 -----..--- 20,l53,254 
,.--------,-------- - - --' 

6. 62~ 
5.85l 

RANDOM I UMH-I 54,2(-J 169,20(1 ---- --j 535,8(-0 
--_ .. _--

598,2(-0 --~-~ 

. ---- -32.,) it-- ,.-'- -':'---' 

IO.lU 
9.06S 

RANDOM I SlM~+ I 835,1~0 1,388,70(; 
---- -----1 

8,568,200 ------ .. ------9,649,4CC 
.--~--

6).13~ 

9.7H 
8.65l 

OTHER C S1'}M"'.' 31.30[ 65, ,)1)0 78,6ee 

. - -- -_ ....... 
__ ____ .i 

889,3CO 1,5139,20(. -, 9,169,oce 889,301') . 10.326,2(00 _-~:::.:: ___ I 
-55-:q5~ 

'1.69' 
8.61S 

2 ,Cr~9, CjCO 1,913,SCr 
---- icB:17'-

27.002,427 --'---~ )\},479.454 --------_ .. -----
7.66' 

6.79' 

...... 
~ 
0-
~ 



BLOCK 
POSIT IONEU 

NO 

NO 

NO 

NO 

YFS 

YES 

YFS 

YES 

SHI.:CTW"I 
C,UH:PIA 

RM.,OCM 1'1'411-' 

R ANOOH (S1 "" .... t 

OTHeR t, 1 Ot"\1+ J 

~AND.1H I t.lr~Jr1-1 

Q.umllM "1,"''''.' 

!)THER'll"·"""·' 

TABLE XI-52 

ut:w YO'l,( SToe", EXCI-tANGE I3LPCI< TRADES flO,(If';C O~ Mn~E S'iARES' 
SPECULlST'S WRITEOUT$ A.S I'fFl'JENC~1) BY BLOCK POSITIONING 

(NU"BE~ OF SHA~ES '1N SOTr. SIDES At:O PECI.tENTAGEt 

SHARES SHARFS PEPCENTACf nF ASSFMBLER'S peRCENTAGE OF TOT·U SHAPES PERCENTAGE Of 
~qlTTt'J OUT POSJTJO~H:r) I'05ITIIJNEn TOTAL SHARES ASSEMBLER'S 1"4 IiLOCK TOTAL SHARES 

4e,CCC b91,9:'):i ~==:J 1Q3,4fjC 
--~~::':---J 

b.93! 
6.04" 

584,lCJ!:\ &,455.100 
... ---------; 

10,339,4CO 
---'-' .~---.-~ 

6.91': 
5.b5l 

65,01')0 78 t t-OO 

.00" 
,OOl 

fl3Z,1C·G Sf 212,00.) 11 f21l ,4(0 

6. Ab~ 
5.64% . 

- -- --------
2b,3Gt qo ,t;:)n 264,lJO 308. eOCt 

?JJ.931 
9.95% 

B.511 

1,01!J,7r;C 3, ... .'.)0,521 ' - 12, 2~8, 221 1~.llh,"54 
33.95f 

8.2q% 
7.761: 

3ql,2"~ 665,QOf) 5,238,1('0 5,947.., bOe 
5P.cHi: 

7.481: 
6.1U 

1,431,2rr 3,1r:;&,427 
- - - -- -- -_. 

11,1QO,4Z1 lQ,Z68,tj54 
3P.25l 

B.On 
7.451 

2 ,lito';, C;G'-' 3,15"),421 
55. lr,~ 

21,('.02,421 3(),41~,454 
!.--- -- ,-

7.66~ 

6.191 

..... 
0) 
01 
'-l 



TABLE XI-53 

PAGE I 
'IE .. YJ~K STnCK EJ(Crl.1NGIE HOCK TR40ES 110,0')0 oa. MORE SHARES. 

INITIAL ulnS A.Nn OFFERS IiY SlUC< TIl.AOe ASSEMBLERS 
(NUMr'FR OF SHARES, OOLLARS AND PEPCENTAGE OF FINAL SHAl{fSI 

I}L£1CKS [.(ClIJIJEtl IF NO RFCORIlS ap RECOLlfCTION, O~ IF NEIT4ER BID, OFFER NOR POSITION 

----------- - -- ------- - ------- - -- - -- - - -- ----------- -------------------------------------------------------------------------------
HlGCr< TP "0)\= 01) 0;::- $H4 0 '=S '\10 INOICATlO,S I~ITIAL PRICE OF BID SHAR ES FINAL SHARE S FINAL PRICE 
ASSE"'~lE~ o~~rR (lCO 0FFE~fD OF INTEREST EXPI)5URE OR OFFER POS(TIONFO IN BLOCK OF BLOCK 

---------- -- - - -- - - -- - -------- ------- - -- ------ ------------------------------------ - ------------------------------------------------
FliP" 4- 6111 M)'821 40,817 567.00 40, alb 40,916 $61.00 

F IP,", A 40,877 40, B27 40,826 40,926 
100.( ,. 100.OO~ lOC!.OO~ 

f I~'" a NII'~~ ,.0(1 62,100 100,000 S32.00 
rvn'~1: .or 37,('100 172,000 26.00 

~ let"" f:\ 99,100 272,000 
.no~ 3b. 43~ I OO.OO~ 

F (:lY C Rl.l <;q,lOC' 58.600 c;0~ $49.50 59,100 149.50 
[\111 oq,70l' (1) ,4J(I 34,300 27.2' 57,31')0 99,700 27.25 
1)10 11 4 ,f.en 30,'}OO El4,aCC' 2c:.oa 54,400 114,000 29.00 
A I' 72,017(' 52,C:OO 10,000 21.00 • 72,000 21.00 
O~f=.~p 76,(·1)0 l&,CQi 42.00 25,700 ~2.00 
9Ir) 12&,410 98, QOO 27,501'" 48.00 7,500 126,400 48.00 

" 10 19,90C 16,n-'0 QOO 53.75 18,900 53.75 -~ I 0 441J,~OO 8b,10C 361,310 24.00 21),400 448,000 24.00 0) 
CJ1 

F IPJ'III C 964,10("1 40C),6QO S54,5~r: 139,600 963,800 00 
51.53'.: 14.48' 100.00~ 

F IP" Il BIn "0,00(' 60,('1](\ >23.75 4,000 69,100 123.88 

"10 292,lIoe 2b.0:10 266,(\(,0 32.25 229,200 292,000 33.25 
~In III ,61"0 3:1a III .31"(* 32.0e 106,000 III ,600 32.25 
"10 26,roo 9,QOO 16,100 105.00 1,200 26,000 105.00 
A II) 102,aco 50,(\0:l 52, AOO 56.00 36,800 102,800 57.00 
Bin C;q ,500 3,900 95,1no 30.50 60,100 99,500 37.00 

" ID 25,01"":' 10,QOO 15,COO 74.25 2,500 25,000 14.25 
310 11 r3 Of') 11 ,300 109.re 8,400 11,300 )..09.00 
RI~ 25,S")(' 25,800 30.00 13,11)0 25,800 30.00 
BI~ 51')0,')0" 250,00C' 250,OClC 32.00 ~,OO(l 500,000 33.00 
eD 4(:'('I,OCO 4CQ,QI)I) 51.50 252.600 1t0O,OOO 51.75 
BI~ 225,f'CQ 225,noo 140.0C 2,81)0 314,300 140.00 
RIO 30,000 25,5:)0 4,500 124.50 5,000 30,000 124.15 
O~ CC;:D 14(,,000 140,~I'lC 18.(10. 90,700 140.00C 17.50 
~Ii" 2 I"lf' ,pcr. 20.0,(100 54.0('1 188,001'} 200,000 54.00 

F IRI"' 0 2,249,( Of 375.51)0 1,FJ73,500 1,010,600 2,401,400 
17.82e 41.971 100.00~ 

F IQt-! qln 51),9CC 50,900 '28.~C 30,900 50,900 S28.63 
BIO }1,7CO 37,700 42.15 35,000 40,000 43.25 
e!1 3Q,I;)Ofl )0, )CO Q,600 39.5(\ 5,400 39,600 ~O.OD 

I'I~ '3'),vro 30,0('10 "6.00 30,000 46.25 
"I~ 35 ,{. ~I'} 20, SOC 14,5.:)(1- 113.00 9,800 29,900 lllt.OO 
"10 49,900 49,8l0 51.50 .,.,9,800 52.00 

F IPM E 243 ,COl) 50,5(\0 192,50C 81,100 240,200 



SLOCK TRADE 
ASSEHBLER 

fiRM F 

F IRH F 

FIRM G 

F IR~ G 

fiRM H 

FIRM H 

FIRM I 

fIRM 

FIRM J 

FIRM J 

FIRM K 

FIRM K 

TABLE Xl-53 cant. 

NEW YORK STOCK EXCHANGE sioCK -t-RAOES (10,000 OR MORE SHARES I -\ 
INITIAL BIOS AND OFFERS BY BLOCK TRADE ASSEHBLERS 

(NUMBER OF SHARES. DOLLARS AND PERCENTAGE OF FINAL SHARES' 

PAGE 2 

BLOCKS EXCLUDED IF NO RECORDS OR RECOLLECTION. OR IF NEITHER BID. OFFER NOR POSITION 

BID OR SHARES BID INDICATIONS 
OfFER OR OFFERED OF INTEREST 

BID 
BID 

NONE 
NONE 
NaN~ 

BID 
BID 
BID 
BID 

BID 
BID 
"10 
BID 
BID 
OFFER 
BID 
RID 

BID 

B 10 

56,geo 
33,000 

89.900 

28,400 
50,oeo 
11,800 

200,000 

296,200 

200,oeo 
15,900 
31,100 
42,800 
96,500 
14,4Ct) 
85,5 CO 

186,300 

67l,100 

60,QOO 

b~,COO 

15 .. 000 

15,000 

4,6~1 ,127 

50 .. 000 
5,000 

55,000 

22,600 
8,200 

22,100 
26,50:> 
35,400 
3,)00 

13,500 
164,300 

356,500 

25,000 

25,000 

11,300 

11,300 

1,283,400 

(NITIAL 
EXPOSURE 

BO .14~ 

6,900 
28,000 

34,900 
37.93~ 

.00l 

28,400 
50,000 
11,800 

200,000 

296,200 
94.001: 

111,400 
7,100 
9,000 

1b,3CO 
61,100 
11 ,100 
12,000 
22,000 

316,600 
46.551: 

35,000 

35,000 
58.52~ 

3,700 

3,701) 
22.42~ 

3,)41,121 
~7 .02' 

PRICE OF BID 
OR OFFER 

$l0.50 
31.50 

s.oo 
.00 
.00 

$39.00 
24.50 
67.50 
29.50 

$19.25 
63.15 

139.00 
44.00 
26.25 

115.25 
59.50 
12.00 

$30.00 

$88.50 

SHARES 
POSITIONED 

33.161: 

1,100 
26,600 

21,100 
30.10l 

3,3')0 
5,600 

85,200 

91,,100 
12.0U 

9,400 
22,400 

111,100 

208,900 
66. 29~ 

112,000 
7,100 
9,000 

16,300 
61.100 
12')00 
11,000 
22,000 

311,200 
46. 64~ 

20.000 

2/).000-
33.1,41: 

),100 

3,100 
22.421: 

2,042,82b 
34.191: 

FINAL SHARES FINAL PRICE 
IN BLOCK OF BLOCK 

100.00l 

51,000 
35,000 

92,000 
100.00~ 

26,900 
32,600 

123,100 

783,200 
100.00l 

41,800 
51t,OOO 
19,300 

200,000 

315,100 
100.00~ 

200,000 
16,000 
32,800 
43,100 

100.000 
15,000 
86,000 

167.200 

680,100 
100.00' 

59,800 

59.800 
100.00l 

16.500 

16,500 
100.001: 

5,810,926 
100.00l 

$20.50 
31.50 

$59.75 
31.00 
26.15 

.39.00 
24.50 
68.00 
29.50 

'19.25 
63.15 

139.00 
41t.OO 
26.25 

115.25 
59.50 
12.00 

'30.00 

$B8.50 

-~ CJ1 
CO 



TABLE XI-54 

PAGE I 
NEil YO~J( STOCK eXCoiANGF dLPCK. TRADES IlCtOC'C O~ ~ORe SH.I\r:tES. 

DIFfEprl'Jl:~S EfTwEEl1i LUBT 0RIC~ O~ O~OERS ON SPECIALIST'S rlQOK AND (l(fI'IIUP PRICE OF BLOCK AS I'lFlUENCEO BY SPECIALIST'S 
PARTICIPATI1N IN BLOCK FOR OWN Ar.COU~T 

SHErT IO~ 
CI.l. ITf-P 14 

R. tv~cn ... ,( ')"-,'4- I 

RANDU'1 (So V""'- I 

R4NDOM 1511-1'1-1 

RANOO,", IstH"'+) 

RA.:~OOM (Slfol~+) 

RANDO,", (S n·'.". I 

QTHEP IS l(lMM+ I 

rJTHER If-IC"'M+' 

INU"l8EP OF SHARES AND PHCFNTAGE J 

SPECIALiST 116 OK foI'OI(E 3/4-sn 1/2-3/6 1/4-1/1:1 . S.ME 118-1/4 3/9-1/2 5/8-3/4 718 OR HaRE 
pc,,, TIC I PA TED OJ'} ... II DOWN om.:N GOWN UP UP UP UP 

tlO 

YES 

NO 

YES 

Yf:S 

.O" 

.0Ct 

• J~( 

.1..'01; 

500 
.IU 

500 
.oa; 

.00' 

.r ('I" 
500 

.07t 

.OCt 

.00t 

.C(,1: 

.JO~ 

11 ,20~ 
2.41t 

11,20(' 
I.S4l:; 

.'JOC 

.00f 

11,20C 
I.6e: 

3,30r 
.('("1 .i'D' F.6.B4'C .00: .oo~ 

8,Q')C 21".,800 
.Q(.,t 2S.tO"t 58.42% 

3,01)0 
8.4Z.( 

1,100 
4.771': 

.oC'~ 

.c·e ~ 

1 ,9( (' 
.421; 

1,900 
• '24 

.('IC~ 

.vet 

1,9C(\ 
.1E:: 

StOe,,) 24,101J 
2l.5A~ 61.lo~ 

5,800 lC8,400 
4.65'( bh.92' 

5,·~I')O 753,OOC 
I. JOl 56.0U 

3, (,00 
1.01~ 

1 '}, 500 

1,1'J" 
4. 31~ 

9.42~ .OO~ 

7Z,).)0 77,10(' 
I'.OO~ 17.00% 

1",RO" 3bl,'QO 82dlOC 71t10t 
1.81~ t2.b9t 14.3"," 13.37t. 

11,7CO 
.GO~ 23.2U 

Z3, bOO 
40.8ll 

11,10:1 23,60('1 
.t)o:: 23.Z1~ 46.8Z1: 

6,50C 
12.99, 

6,C;CO 
12.89t 

19,7(')0 397,2nr 109,400 85,lO(l 
Z.95" 5~.6Z.c 16.421: lZ.8flt 

.COI 

• ~Ol 

.00t 

• COl 

13,000 
2.An 

13,000 
2.25% 

200 
• 39~ 

200 
.39t; 

13,200 
1.98~ 

5M 
13.15' 

I,ZOO 
3.3" 

1,1(,,0 
4.31t 

.00t 

11,100 
3.9U 

11,70(1 
3.0n 

8,4CO 
16.06. 

8,400 
16.661; 

21,800 
4.171; 

ALL 
800K 

3,800 
109·00l 

35,600 
100.00l 

39,40(, 
100.00l 

124,100 
100.00l 

451,700 
100.00l 

576,400 
100.00l 

50,400 
100.00l 

50,400 
100.00l 

6b6,200 
100.001; 

..-
0;, 

8 



TABLE Xl-55 

PAGE I 
N=fII YORK. STOCK EXCriAtI,IGE BLOCK TRA.DES tlC,OO(' OR MORE SHARES) 

DIFFEQF.NCES 6ET\tEE-" EXECUTlO"i PRICE OF ORDERS ON SPECIALIST'S BOOK AND CLEANUP PPICE OF BLOCK AS INFLUENCED BY SPECIALIST'S 
PARTICIPATIUN IN BLOCK FOR OWN ACCOI.J",r 

(NUMBER OF SHAPES AND PERCENTAGE' 

--------------------------------------------------------------------------------------------------------------------------------
SELECT iON SPECIALIST 7/8 OR MORE 3/4-5/8 112-31 e 1/4-1/8 SA..,e 1/8-1/4 3/8-1/2 5/8-3/4 1/8 OR MORE ALL 
CR JTEFI IA PARTtCJPATEO OOw~ DOWN DOWN [lOWN uP UP UP UP BOOK -------------------------------- -"------------------------------ --------------------------------------------------------------------

RANDOM (Sll"'M-) NO 3,300 50C 3,800 
.to: .00% .nCl .00' 86.842; .ooe .00% .C01: 13.15% 100.00% 

R4NOOM I nMM-1 YES 8,700 22,30e 1,800 1,600 1,200 35,600 
.(101: .oo~ .00~ 24. 4 32; 62.641': 5.0H 4.49~ .CO% 3.3n lOO.OO~ -RAN~OM (f;lMM-1 8,700 25,600 1,800 1,60G 1,700 39,400 ~ 
.vOl .00% .OC'::: 22.1)8~ 64.9n: 4.561: 4.06% • Oat; 4.3U 100.00% ~ -RANDOM (51MM.) NO 117,100 7,600 lZlt,700 
.(1(11: .00% .ry(o~ .oo~ 93.902; 6.091: .00% .00% .00% 100.001: 

RANDOM (UMI1+) YES 1.ZOO 12,300 ~co 2,500 391,100 5,100 23,SOO '+ ,100 11 ,100 451,100 
.2t>:C 2.72% .17% • 'is, 86.58" 1.12' 5.20% .'10% 2.451: 100.00l 

RANDOM ( .. IMM •• 1,ZOO 12,300 8('0 2,sea 5(8,200 12,700 23,50C 4, loa 11 ,100 516,400 
.20o;c 2.131 .131 ,43; 88.16% 2.201: 4.011: .11% 1.92% 100.00l 

OTHER I So10M"'+) YES 43,41)0 1,000 50,40C 
,001: .00% .00; .00; 86.II' 13. B8% .00); .001: .00% 100.00l 

OTHER ($10"''"''+' 43,400 7,000 50,400 
.UO% .OO~ .00i .00t 86.11t 13.881: .001: .00l .00% 100.001 

1,200 12,300 8(':0 11,200 577,21')C 21,51l0 25,100 4,100 12,800 666,200 
.1 8'; 1.84% .12l 1.68( 86.64' 3.22% 3.16' .6U 1.92' 100.00l 



TABLE Xl-56 

PAGE 1 
NEW YORK STOCK EXCHANGE BLOCK TRAOES 110.000 OR "ORE SHARES' 

BLOCK POSITION RE"AINING AT ENO OF CALENOAR OAY 
(HUNOREOS OF SHARES ANO PERCENTAGE OF SUBSEQUENT POSITION' 

NOTE FIGURES 00 NOT INCLUOE TRANSACTIONS FOR BLOCK POSITIONER'S ARBITRAGE. REGIONAL SPECIALIST ANDIOR CONVERSION ACCOUNTS 

--------------------------------------------------------------------------------------------------
51 DE SELECTION PARTlC(- POSITION END OF END OF END OF END OF END OF END OF END OF END OF END OF END OF 
AFTER CR ITER IA PA TlON AF TER BLOCK DAY DAY 2 DAY 3 DAY 4 DAY 5 DAY 6 DAY 7 DAY· 14 [!AY 21 DAY 30 

--------------------------------------------------------------------------------------------------------------

LONG RAN~OM C 11"M-) 496 496 395 ZB3 274 56 56 56 56 28 
100.001: 79.63~ 57.051 55.24' 11.29. 11.291 11.291 11.29. 5.MI .OOS .001 

LONG RANDOM IS IMM+ I 25,038 27,1t07 24.143 21,446 21,443 19."33 18,449 17,616 15.239 9,952 5,952 1.851 .... ..... 100.001 88.0n 78.251 78.231 70.90. 67.31S 64.27&. 55.60. 36.31S 21.7\S 6.75. m m 
LONG OTHER ('lOMH+' 5,834 5,834 ",131 ),536 3,276 3,276 2,853 2.306 2.127 1 ,957 867 468 

I'-:) 

100.001 70. BOI 60.611 56.151 ·56.15. 48.901 39.52S 36.45. 33.541 IIt.861 8.0n 

LONG 31,368 33,737 28,669 25,265 24,Qcn 22,165 21,358 19.978 11.422 11,931 6.819 2.319 
100.00. 8'\.911 74.881 14.081 67.47S 63.301 59.21S 51.6U 35.3n 20.21S 6.8U 

SIiORT RANDO'" C 51"''''.' -\21 -121 -101 -31 
100.00. 83.lt71 25.611 .00. .00. .00. .00. .001 .001 .00. .OOS 

SHORT OnER IS 10MM+' -907 -901 -B84 -884 -B84 -BB4 -884 -B84 -884 -2 
100.001 97.lt61 97.46. 97.46. 97.46. 91.46S 97.461 ~7.461 .22. .001 .OOS 

SHORT -1,028 -1.028 -985 -915 -884 -884 -8B4 i S84. , -884 -2 
100.001 95.811 89.00. 85.991 85.991 85.99. 85.99& 85.99. .19S .OOS .001 

30,340 32.709 27.684 2lt.350 24.109 21,881 20.lt74 19.094 16.538 11.935 6.819 2.319 
100.00t 8lt.63' 14.lt4' 73.701 66.89. 62.59. 58.37. 50.56S 36.481 20.BU 7.0n 



TABLE XI-57 

NEN YORK STOCK EXCHlN6E -aiOCK TRADES 110.000 OR MORE SHARES' 
BLOCK POSITION PEMAININ' AT END OF CAlENDAR DAY 

.HUNDREDS OF SHARES AND PERCENTAGE OF SU8SEQUENT POSlflDNI 
srOCKS IN TOP 20 PERCENT BY NYSE VOLUME 

NOTE FIGURES DO NOT INCLUIlE TRANSACTIONS FOR BLOCK POSITIONER'S ARBITRAGE. REGIONAL SPECIALIST AND lOR CONYERS ION ACCOUNTS 

-----------------------------------------------------------------------------------
SIDE SELECTION PARTlCI- POSITlCN E~D CF END OF E~D OF END OF END OF END OF END OF END OF E~O CF Elf 0 OF 
AFTER CR ITER IA PATION AFTER BLeCK DAY CAY 2 DAY 3 DAY 4 DAY , on 6 DAY 1 DAY 14 DAY 21 DAY 30 -------------------------------------------------------------------------------
LONG RANDOM • IIMM- , 16e 16B 16B " 56 56 56 56 56 ZB 

100.00S 100.00S 33.331 33.33S 13.33. :n.]]S 33.3" 33.ns 16.661 .OOS .001 

LONG RANDOM II1MM" 21.6B8 22.501 19,544 16.B52 16.961 15.223 14.239 13.421 12.321 8.531 4,693 1.501 
100.00S 86.8]1 74.871 15.3e. fll.631 e'.Z61 59.631 54.161 31. 90S 20.HI 6.69. ...... 

~ 
~ 

LONG OTHER .1I0MM" 5,834 5.834 4.131 3.536 3.216 3.216 2.B53 2.306 2.121 1.951 861 46B IJ,j 
100.00S 10.80S 6O.6n 56.1,. 56.151 48.90S 39.'21 36.4" 33.54S 14.86. 8.021 

LONG 21,690 28.509 n.B43 20.444 20.299 lB.", 11.148 1'.183 14.'10 10.516 5.560 1.915 
100.00. 83.631 71.111 11.201 65.081 6O.14S 55.36S 50.89S 36.8U 19.501 6.UI 

SHORT RANDOM 1S1M"" -121 -121 -101 -31 
100.00S 83.411 25.611 .001 .001 .00. .001 .00. .001 .OOS .001 

SHORT 0 THER • 1I0MM" -~Ol -901 -8B4 -884 -884 -884 -884 -884 -884 -2 
100.001 91.46' 97.461 91.46' 91.4~1 91.46' n.461 n.461 .22S .001 .001 

SHORT -1.028 -1.028 -985 -915 -884 -884 ~884 -884 -884 -2 
100.001 95.81' 89.001 85.991 15.991 85.9~ 85.991 15.991 .19. .001 .001 

26.662 21.481 22.858 19.5Z9 19.415 11.611 16.2" 14.899 13.6Z6 10.514 5.,.0 1.915 
100.001 83.nl 11.061 10.641 e4.301 59.181 54.zn 49.581 38.251 2O.ZlS 1.181 



TABLE Xl-58 

NEW YORK STOCK EXCHANGE BLOCK TRADES 110.000 OR MORE SHARES) 
OTHER SIDE OF BLOCK POSI HONERS' LAYOFF TRANSACTIONS W/THIN THIRTY DAYS OF BLOCK TRADE 

INUMBER CF TRANSACTIONS AND PERCENTAGE OF ALL lAYOFFS WITHIN THIRH DAYS) 

--------------------------------------------------------------------------------------------
YEAR INDIYIDUAL INSTITUTIONAL SPECIALIST ODD LOT B-D'S 11- B-O'S 1500- 11-0'5 11000 OR TOTAL 

CUSTOMERS CUSTOMERS DEALERS 499 SHARES) 999 SHARES) MORE SHARESI TRANSACTIONS 
-------------------------------------------------------------------------------------------------------

RANDOM 1 SiMM-) 

196B 2 11 I 14 
.00. llt.ZBt .00. .00. 7B.5n .00t 7.141 100.DOI 

1969 6 14 7 27 
.OOS .00. 22.2n .00. 51.B5. .00. 25.92. 100.001 

2 6 25 a 41 
.00. 4.aU 14.6n .00. 60.cn~ .00. 19.5n 100.001 

RANDOM 1 SiMM+) ..... 
cr.> 
cr.> 

1968 18 17 39 1.018 146 100 - 1,338 ~ 
.00. 1.341 1.211 2.911 76.081 10.911 1.411 100.001 

196~ 5 54 57 47 1.365 228 216 1,972 
.25. 2.7n 2.891 2.381 69.2n 11.561 10.95. 100.00. 

7Z H 86 2,383 374 316 3.310 
.151 2.1H 2.2n 2.1)91 11.991 11.29. 9.541 100.001 

OTHER UIOMM+) 

1968 22 I I 207 50 39 326 
.00. b.871 • 3U • 3n 61t.681 15.62 • 12.18 • 100.001 

1969 3 9 4 103 21 34 174 
.001 1.7n 5.ln 2.291 59.191 12.0n 19.541 100.001 

25 10 5 310 71 73 494 
.oos 5.06. 2.02. I.on 62.751 14.3n 14.77. 100.001 

5 99 90 91 2,118 445 397 3.84' 
.131 2.571 2.341 2.3n 70.681 11.571 10.321 100.001 



TABLE XI-59 

NEW YORK STOCK EXCHANGE BLOCK TRADES lio.ooo OR MORE SHARES. 
OTHER SlOE OF BLOCK POSI TlONERS' LAYOFF TRANSACTIONS WITHIN THIRTY DAYS OF BLOCK TRADE 

INUNSER OF SHARES AND PERCENTAGE OF ALL LAYOFFS WITHIN THIRTY OAYSI 

--------------------------------------------------------------------------------
YEAR INDIVIDUAL INSTITUTIONAL SPECIALI ST ODD LOT B-O'S 11- II-O'S 1500- B-D'S 11000 OR TOTAL SHARES 

CUSTOMERS CUSTOMERS DEALERS 499 SHARES' 999 SHARES. MORE SHARE S' LAID OFF 
--------------------------------.------------------------------------------------

RAN~OM I SlMM-' 

1~68 2,100 I, SOD 2,000 5,600 
.001 3T.501 .001 .001 26.781 .001 lS. 71 1: 100,001 

1969 5,600 2,600 35,800 44,000 
.001 .001 12.721 .001 5.901 .001 81.361 100.001 

2,100 5,600 ~, 100 37,800 49,600 
.001 4.231 11.291 .001 8.261 .001 76.Z01 100.001 

RANDOM (SIMM.' -O'l 
O'l 

1968 127.000 29,400 10.000 160. ZOO 87,500 362.400 776-,500 CJ1 
.001 16.351 3.781 1.281 20.631 11.261 46.67' 100.001 

1969 2,900 695,400 168,000 lZ.011 225.700 136.200 769.900 2.010.111 
.lltl 34.591 B.351 .59' 11.221 6.771 38.301 100.001 

2,900 822.400 197.400 22.011 385.900 223,700 1.132,300 2.786,611 
.101 29.511 7.081 .781 13,841 8.021 40.6" 100.001 

OTHER ISI0MM" 

1968 236,950 100 200 32,500 28.400 110.000 408.150 
.001 58.05. .021 .041 T.961 6.951 26.951 100.001 

1969 155.000 15,700 700 15.900 12,200 109.900 309.400 
.001 50.091 5.071 .221 5.131 3 .• 941 35.521 100.001 

391,950 15.800 900 48,400 40,600 219.900 717,550 
.001 54.621 2.201 .121 6.741 5.651 30.641 100.001 

2,900 1.216.450 218 .800 22.911 43B,'t()O 264,300 1.390,000 3,553,761 
.081 34.221 6.15. .64. 12.331 7.43. 39.111 100.001 



'YEAR 

TABLE XI-60 

NEW YORK STOCK EXCHANGE BLOCK TRADES 110,000 OR MORE SHARES. 
OTHER SIDE OF BLOCK POSITIONERS' LAYOFF TRANSACTIONS WITHIN THIRTY DAYS OF BLOCK TRADE 

(AVERAGE SIZE OF TR4NSACTlCN IN NUMBER OF SHARES. 

OTHER I NSTJTUTI ONAl SPECIAL! ST ODD LOT B-O'S 11- 8-0' S 1500- B-O'S 11000 OR 
INDIVIDUALS CUSTOMERS DEALERS 499 SHARES. 999 SHARES' MORE SHARES. 

ALL 
LAYOFFS 

-----------------------------------------------------------------~---~----------------------------------------

1968 

1969 

1968 

1969 580 

580 

1968 

1969 

5BO 

1.050 

1,050 

933 

- }j3-

= 7;~ =-__ _ ~~!.72_9~-

12,878 2,947 

11,422 2,668 

10,170 100 

51,66& 1.7~ 

15,678 1.581' 

12,287 2,431 

RANDOM 'IlMM-' 

136 

186 

.-:!~-

RANDOM 1S1MM" 

--- :256-_-==.- --- -i57 .. 

256 

256 

OTHER Ul0MM+' 

zoo 

175 

180 

252 

165 

162 

157 

156 

156 

161 

599_ 

597 

598 

568 

58.-

572 

594 

2.000 

5,114 

~4.?~~ _ ..... 

..3,624 

3.564 

3.583 

2,821 

3,232 

3,012 

3,501 

400 

1,630 

1,2.10 

-.~~-:::-

1,019 

842 

1,275 

l.}7S 

1,453 

924 

-Cj.) 
Cj.) 
Cj.) 



TABLE XI-61 

NEW YORK STOCK EXCHANGE BLOCK TRADES 110,000 OR "ORE SHARES) 
AVERAGE IWEIGHTED BY NUMBER OF SHARES) CALENDAR DAY ON WHICH BLOCK POSITIONERS EXECUTE LAYOFF TRANSACTIONS WITH EACH TYPE OF PARTY 

ON THE OTHER SIDE DURING THE FIRST THIRTY DAYS OF THE POSITION 

NOTE THE DAY OF THE BLOCK IS OAY I. 

-----------------------------------------------------------------------------------------------------------
SELECT ION YEAR INDIVIDUAL INSTITUTIONAL SPECIALIST ODD LOT B-O'S (1- B-D'S 1500- B-D' S 11000 OR All 
CRITERIA CUSTOMERS CUSTCMERS DEAL ERS ..... SHARES) ...... SHARES) MORE SHARE S) LAYOFFS 

-----------------------------------------------------------------------------------------------------------------------

RANDOM I SlMM-) "6B 15.00 13.40 12.00 13.50 

RANDO" C $1"1'4-) 1969 2.13, 2.15 , 2.93 2.78 

RANDOM I SlMM-) 15.00 2.13 6.27 3.41 3.99 

RANDOM (SlPUh) 1"68 8.80 16.1~ 6.50 6.48 7.08,_ 10.01 8.94 

RANDOM eSlM"''' 1969 4.90 13.01 B.ul 5.90 8.52 7'.44 9.29 10.65 

RANDOM IS IMM+. 4.90 12.36 .\ , __ ~~,48, 6.17 _ 7.67 7.30 9.52 10.17 

OTHER {S LOMM+, 1"~8 10.27 8.10 7.71 10.74 10.04 

OTHER (S10MM+' 1969 .1_003 2188 2.00 3.16 3.56 2.30 1.79 

OTHER 1S10M"+) 6.62 2.88_ 2.00, 6.48 6.47 6.52 6.48 

4.90 10.51 L 12.~~ , ' L_ 6 •• 1 7·S] _I 7.17' , I 8.88 9.34 

-C!) 
C!) 
~ 



TABLE XI-62 

Nfw YORK STOCK EXCHANGE BLOCK TRADES 110.000 OR IIORE SHARES. 
FREQUENCY DISTRIBUTION OF SIZE OF BLOCK POSlTloNERS' LAYOFF TRANSACTIONS WITHIN THIRTY DAYS OF BLOCK 

INUIIBER OF TRANSACTIONS AND PERCENTAGE' 

" -----------------------------------------------------------------------------------------
YEAR UNDER 100 100-199 200-299 300-399 400-~99 500-999 1000-~999 5000-9999 10,000-24.999 25.000 DR ALL 

SHARES SHARES SHARES SHARES SHARES SHARES SHARES SHARES SHARES IIDRE SHARES LAYOFFS ------------------------------------------------------------------------------------------
RANDO II 1""11-' 

1968 1 ~ 1 2 14 
~OOI 50.001 28.57' .001 .001 7.141 14.281 .001 .001 .001 100.001 

1969 12 3 2 2 3 ~ 1 27 
.001 ~4.441 11.111 1.401 1.~01 .001 11.111 1~.8" 3.701 .001 100.001 

19 1 2 2 1 5 .. 1 ~1 
.001 46.341 11. on 4.871 4.811 2.431 12.191 9.75' 2.431 .001 100.001 

RANoolI IS 11111., -~ 
~ 

1968 651 233 118 50 157 98 17 5 3 1,338 00 
.001 49.101 17.411 8.8U 3.131 11.731 7.321 1.271 .37' .221 100.001 

1969 1 841 349 160 10 244 212 39 32 13 : 1,961"1 
-.051. ~;42.89X; 17.801 1 8.161.' -3.577.·J :"12.4411 10.81'1. J 1.991 I 1.631 I .661 100.001 

I 1 1,498 582 218 120 401 31g., 56 -=-11.1~~ 16 :3,2991 
.031 45.4111 17.641.1 8.431 I 3.6411 12.i61 9.401.. -1.70l! .4911 100.001 

orHER ISl01l1l., 

1968 
~" 

123 41 18 19 54 39 1 5 4 310l 
.001.: .39.681 I~ -!3.231, S.SI1! 6.131, 17.42'1; 12.581' 2.561. 1.61il 1.291 100.001 

1969 10 24 10 1 21 30 1 3 2 174 
.001 40.221 13.791 5.7ltl ~.021 12.061 17.241 4.021 1.721 1.14S 100.001 

193 65 28 26 15 69 14 8 6 484' 
.DOl 39.88:1, 13.431 5.7611 5.31l. -'S.SOl. 14.261 2.891 1. 65i\ 1.341. 100.001 

I 1.710 654 308 148 411 384 14 46 22 13,824: 
.Oll 44.761 11.10l 8.0n 3.81l 12.41l 10.041 1.941 1.2m' .581 100.001 



TABLE XI-63 

NEW YORK STOCK E'CHANGE BLOCK TRADES 110.000 OR MORE SHARES' 
FREOUENCY DISTRIBUTION OF SIZE OF BLOCK POSIT lONERS' LAYOFF TRANSACTIONS WITHIN THIRTY OAYS OF 8LOCK 

(NUMBER OF SHARES AND PERCENTAGE. 

-----------------------------------------------------------------------------------------------------------------
yeAR U~DER 100 10D-IQ9 2(0-299 300-399 ~00-~99 500-QQq 1000-4999 5000-9999 10.000-2",999 25.000 OR ALL 

SHARES SHARE S SHARE S SHARES SHARES SHARES SHARES SHA. ES SHARES MORE SHARES LAYOFFS 
------------------------------------------------------------------------------------------------------------

RANDOM (11MM-. 

1968 700 BOO 700 3,400 '.600 
.001 IZ.5e, 1~.Z8' .00':1 .001 12.50' 60.71' .001 .00' .0Dt 100.00' 

196Q 1,200 600 600 800 1t,800 26,000 10.000 44,000 
.00' 2.7Z' 1.361 1.36' 1.81t .00% 10.901 59.09' Z2.72t .001 100.00' 

1,900 1,400 600 800 700 8,200 26,000 10.000 49,600 
.00' 1.831 2.82 'I I.Z0' 1.61t 1.4U; 16.531 5Z.41t 20.161 .00' 100.00' 

RANDOM CSIMM.' -0) 
0) 

1968 65,100 46.600 35,1,00 20,000 94,000 182,300 109.100 68,400 155.000 776.500 ~ 
.00t 8.461 6.00' ~.55t 2.571 12.101 23.47t 14.05' 8.801 19.96S 100.00t 

1969 11 84.100 69.800 1t8,00O 28,000 145.400 392,000 246,300 476,200 520,300 2,010,111 
.OO~ 4.1e. 3.47' 2.3U 1.39' 7 .23~ 19.50. lZ.25' 23.691 25.8Bt 100.00' 

11 149,800 116,400 83,400 48,000 239,400 574,300 355, 'tOO 544,600 675,300 2,786,611 
.00t 5.371 4.1Tt 2.99' 1.7Z. 8.591 20.601 lZ.751 19.541 24.23' 100.00' 

OTHER U10"M+. 

}c~68 12,350 8,200 5,400 7,600 30.900 15,500 39,000 61,000 168.200 408.150 
.oos 3.021 Z.OO' 1.32' l.a6~ 7.57' 18.491 9.55' 14 •• '" 41.211 100.00' 

1969 1,eoo 4,aco 3,000 2,800 12.200 50,600 37,400 41,600 150.000 309.400 
,oo~ Z.Z6' 1.551 .96' .90t 3.941 16.351 lZ.0n 13.441 1t8.ltal 100.00' 

19,350 1),OCO 8,400 10,1t00 43,100 126, lao 76,400 102.600 318.200 717.550 
.00t Z.69t 1.811 1.ITt 1.44~ 6.001 17.571 IO.61t1 14.291 44.3~' 100.00' 

11 111,050.13(l,eOC 92.1t00 59,200 283.200 708.600 457. BOO 657. ZOO 993,500 3,553,761 
.00l 4.81' 3.6e1 Z.60t 1.661 7.Q6' 19.931 12.881· 18.49' 27.95. 100.00. 



TABLE XI-64 

NEW YO~K STOCK EXCHANGE BLOCl( TRAOES 110.000 OR MORE SHARES 1 
MARKETS USED I N BLOCK POSITIONERS' LAYOFF TRAN.SACTIONS WITHIN THIRTY DAYS ·OF BLOCK 

I NUMBER OF TRANSACTIONS AND SHARES AND PERCENTAGE OF EACHI 

-----------------------------------------------------------------------------------------------
YEAR NYSE REGIONAL THIRD MARKET TOTAL NYSE REGIONAL TH IRD MARKET TOTAl 

TRANSACTIONS TRANSACTIONS TRANSACTIONS TRANSACT IONS SHARES SHARES SHARES SHARES 
-----------------------------------------------------------------------------------------------------

RANODM I$1MM-1 

1968 I~ 14 5,600 5.600 
lOO.(JO~ .00"' .00' 100.001 

100.00' .00' .00' 100.00' 

1969 21 21 44,000 44.000 
100.CO' .00' .00' 100.001 

100.00' .00' .00' 100.001 

41 41 49,600 49,600 
100.CO' .00' .00, 100.00' 

1),.\(.1 100.00' .00' .001 100.001 

RANDOM (SlM"+. -0) 
1968 1,321 11 1,338 713.600 62,900 776.500 ~ 

99.171: .821 .00' 100.001 0 
91.89' 8.10. .001 100.001 

1969 1,905 61 1.912 1.173,511 236,600 2.010.111 
96.601 3.39t .00' 100.001 

B8.221 11.1n .001 100.001 

1,232 18 ],310 2,481.111 299.500 2,186,611 
97.64' 2.35' .001 100.001 

89.25. 10.14' .001 100.001. 

OTHER 1S10M"+1 

196B 295 25 320 265.300 142.850 40B.150 
92.1&'C 1.811 .001 100.001 

65.001 34.99'1 .001 100.001 

1969 153 21 114 116.900 192,500 309.400 
87.931 12.0" .001 100.00' 

31.181 62.211 .001 100.001 

448 46 494 382.200 335.350 111.550 
90.t8' 9.311: .00' 100.00' 

53.261 46.73' .00t 100.001 
l,721 124 3,845 2,918,911 634,850 3,5'3,761 

96.17' 3.2H' .00' 100.001 
82.1n 17.86' .0,,1 100.001 



TABLE XI-65 

NEW YORK STOCK EXCHANGE BLOCK TRADES 110,000 OR MORE SHARES' 
USE OF SPECIALIST AS FLOOR BROKER FOR BLOCK PDSITIONERS' LAYOFF TRANSACTIONS ON THE NYSE WITHIN THIRTY DAYS OF BLOCK TRADE 

(NUMBER OF TRANSACTlDNS AND SHARES AND PERCENTAGE' 

-------------------------------------------------------------------------------------
YEAR SPECIAL! ST NONSPECIALIST ALL SPECIALIST NDNSPEC IALI ST AU 

TRANSACTlDNS TRANSACTlDNS TRANSACT IONS SHARES SHARES SHARES 
--------------------------------------------------------------------------------------------

RANDDM (UMM-' 

1968 14 14 5,600 5,600 
.00& 100.001 

.00& 100.00' 100.00' 

1969 3 24 27 2,900 41,100 44,000 
11.11. 88.881 

6.5ft 93.401 100.00& 

3 38 41 2,900 46.100 4~,600 
1.311 92.681 

S.8~' 94.15. 100.00& 

RANDOM U IMM+' 

..... 
196B 262 1,065 1,321 111,700 601,900 713,600 

0:> 
~ 19.74& 80.25' ..... 

15.65. 84.34' 100.00& 

1969 924 981 1,905 445,111 1,328.400 1,713,511 
48. SOl 51.491: 

25.09' lit. 90S 100.001 

1,186 2,046 3,232 556,811 1,930,300 2,487,111 
36.69' 63.301 

22.381 17.611 100.001 

DTHER UIOMM+' 

1968 196 99 295 61,DOO 204,300 265,300 
66.441 33.55. 

22.991: 77.00. 100.00' 

1969 54 99 153 16,100 100,800 116,900 
35.291: 61t.l01 

13.711 86.22' 100.00. 

250 19B 448 77,100 305,100 382,200 
55.80. 44.19C 

20.1 TI 19.82. 100.001 

1,439 2,282 3,121 636.811 2.282.100 2.918.911 
38.67' 61.32' 

21.811 78.181 100.00. 



TABLE XI-66 

NEoiiI YORK STOCK ExCHANG( BLOCK TRADES no,ooo OR /II'.ORe: SHARESI 
TRANSACTlO~S HY BLOCK POSITIONER THAT INCREASE EXISTING POSITION 

INUMBEP OF TRANSACTIONS AND SHARES IN EACH SIlE CATEGORY' 

BLOCK TRANSACTIONS SriARES TRANSACTIONS SHARES TRANSACTIONS SHARES TRANSACTiONS SHARES 

-~:~~~~~~:~---:-~=~~~-:~~~---~=~~~-~~~----:~~:~~~-:~~~--~~~::~~:~~~----~~:~=~~~-~~~:--}~~~:~~~~-~~~:--~~~~~:-:~~:--~~~~:-:~~~ 
F IQ.~ A 500 3,700 

F Iq", B 2,000-

F lR'1 C 500 1,91)0 21,800 40,000 

FIRM 0 100 700 1,400 

F IQ.H E 1,711 Q,700 54,500 

F JRM F 113,900 

FIRM G seD 

F liU" H 9,800 25,000 

F IR"I I 24 4.300 10 5,600 25 76,901) 6 119,600 

FIRM J 400 5~O 

F tR~ K 7,100 

F lq,.. l 2o, 500 2,100 61,200 

" 8,311 17 9,70t) 4Z 134.500 16 480,200 

-0:> 

" l\:) 



TABLE XI-67 

NEW YORK STOCK EXCHANGE BLOCK TRADES 110.000 OR MORE SHARESI 

'" PROFIT OR LOSS BY BLOCK POSITIOHERS ON LAYOFF TRANSACTIONS ON SAllE DAY AS POSITION TAKEN 

'" INUMBER OF TRANSACTIONS AND SHARES AND PERCENTAGE 1 

'" ... 
0 --------------------------------------------------------------------------------------------------
0 YEAR PROF I T BREAK EYEN LOSS ALL PROFIT BREAK EYEN LOSS ALL 

TRANSACTIONS TRANSACTIONS TRANSACTI ONS TRANSACTIONS SHARES SHARES SHARES SHARES 

~ ------------------------------------------------------------------------------------------------------

1" RANDOM I SlMM-1 

1969 9 9 10.100 10.100 
;;; 100.001 .001 .OO~ lOO.OO~ 

100.001 .OOS .001 100.001 

9 9 10.100 10.100 
100.001 .001 .001 100.001 

100.001 .001 .001 100.001 

RANDOM 1S1MM+! 

1968 175 7 52 234 51.500 28.800 11,400 91.700 
14.7S1 2.99' 22.221 100.001 .... 

56.161 31.401 12.431 100.001 0;, 
~ 
C.:l 

1969 IB5 32 217 150.500 133.400 283.900 
85.251 14.741 .001 100.001 

53.011 46.98' .001 100.001 

360 39 52 451 202.000 162.200 11.400 375.600 
79.821 8.641 11.521 100.001 

53.781 43.181 3.03. 100.001 

OTHER ISIOMM+I 

196B 17 9 I 27 11.000 13.250 800 25.050 
62.961 33.331 3.701 100.001 

43.911 52.891 3.191 100.001 

1969 17 B 25 11.000 184.000 195.000 
68.001 32.001 .001 100.001 

5.641 94.351 .001 100.001 

34 17 1 52 22.000 197.250 800 220.050 
65.38' 32.69. 1.921 100.001 

9.99' 89.63. .361 100.001 

403 56 53 512 234.100 359.450 12.200 605.750 
78.711: 10.931 10.351 100.001 

38.641 59.33. 2.011 100.001 



TABLE XI-68 

NEW YORK srOCK EXCHANGE BLOCK TRADES (10,000 OR MORE SHARES) 
PROFITS OR LOSSES BY BLOCK POSITIONERS WITHIN THIRTY DAYS 

-- (fHQU~s~ ~~ _~~t:?'~) 
MINUS DENOTES LOSS 

ONLY srOCKS IN TOP 20 PERCENT BY NYSE VOLUME 

NOTE: PRIOR POSITIONS HAVE BEEN MARKED TO THE MARKET AS OF THE TIME OF THE BLOCK TRADE. POSITIONS REMAINING AT THE CLOSE OF THE 
THIRTIETH DAY HAVE BEEN MARKED TO THE MARKET AS OF THAT TIME. 

PRIOR PARTICI- LATER TOTAL LATER POSITION TRADING - --GROSS-' NET NET 
YEAR POSITION PATION INCREASES BASIS DECREASES LEFT PROFIT cOMMiFir GIVEUPS COMMS'N -i'ROFi'r 

RANDOM ($lMM-). 

1968 $174 $174 $167 $-6 $6 $6 

1969 $701 $701 $707 _$5 ___ $17 $17 $22 ...... 
0;, 
---t 

$875 $875 $874 $-1 $23 $23 $22 ~ 

RANDOM ($lMM+) 

1968 $4 $26,564 $3,28~~29,849 $27,776 $2,274 $208 $803 $56 $747 $950 

1969 $3,880 $47,958 $6,842 $58,679 $53,312 $4,823 _ :J~529 $1,274 -~_J:Li74~ $737 

$3,884 $74,522 $10,124 $88,528 $81,088 $7,097 --:~~21--_ $2,077 $56 $2,02~ $1,687 

OTHER ($10MM+) 

1968 $6,477 $12,027 $18,504 $16,332 $1,383 $-789 $1,098 $211 $887 $98 

1969 $17,180 $17,180 $15,420 $1,734 $-26 $579 $579 $553 

$23,657 $12,027 $35,684 
-~- .. . , .. 

$3,117 ',. S.:U.15,2 _ $-815 $1,677 $211 $1,466 $651 

$3,884 $99,054 $22,151 • §l:.25~~8~_~ $113,714 $10,214 _ • ~: 1,137 $3,777 $267 $3,510 $2,360 



BOSTON STOCK EXCHANGE 

Week Beginning 
.. (19,000 shares, l1r\d over) 

11-17-69 
5-18-70 
9-21-70 

(5,000 to 9,999 shares) 

P-17-69 
5-18-70 
9-21-70 

(1,000 to 4,999 shares) 

11-17-69 
5-18-70 
9-21-70 

MIDWEST STOCK EXCHANGE 

"Week Beginni!!a.. ___ _ 
.(lO,OOO s,~_ar,~,~ _and, over) 

11-17-69 
5-18-70 
9-21-70 

(5,000 to 9,999 shares) 

11-17-69 
5-18-70 
9-21-70 

(1,000 to 4,999 shares) 

11-17-69 
5-18-70 
9-21-70 

1675 

TABLE XI-69 

Regional Stock Exchange Volume in 
AU 'StoClCs------ , 

NO. OF TRANSACTIONS. 

8 

2 
5 

9 
4 
6 

25 
15 
35 

13 
28 
22 

18 
38 
25 

236 
302 
469 

NO. OF SHARES 

115,000 
35,800 
56,000 

60,700 
27,100 
34,300 

49,400 
24,200 
61,600 

347,900 
469,400 
566,800 

114,400 
234,000 
244,200 

376,000 
465,000 
782,300 
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TABLE XI-69 cont. 

Regional Stock Exchange Volume in 
All StocKEI' _ ... -

PACIFIC COAST STOCK EXCHANGE NO. OF TRANSACTIONS 

Week Beginning 
_«(O,OOO-s""h~.re-s -~nd over) 

11-17-69 
5-18-70 
9-21-70 

(5,000 to 9,999 shares) 

11-17-69 
5-18-70 
9-21-70 

(1,000 to 4,999 shares) 

11-17-69 
5-18-70 
9-21-70 . 

PHILADELPHIA-BALTIMORE 
WASHINGTON EXCHANGE 

Week Beginning 
(f<Y, 000 sha~es-arld -over) 

c-- ~ 11-iF69 
5-18-70 
9-21-70 

(5,000 to 9,999 shares) 

11-17-69 
5-18-70 
9-21-70 

(1,000 to 4,999 shares) 

11-17-69 
5-18-70 
9-21-70 

17 
18 
40 

29 
19 
31 

158 
192 
366 

15 
25 
60 

8 
15 
37 

51 
93 
60 

Page Two 

NO. OF SHARES 

400,200 
678,900 
881,100 

172,100 
115,600 
197,900 

265,300 
313,600 
619,000 

(-419:ioo. 
-'j4$.,jOO -

1,528,200 

42,500 
94,800 

235,600 

147,181 
146,700 
170,500 



TABLE XI-70 ---------------------. 
---~ ~:=.. E )(TENT R~;I ~;:~ [:~~; ~!~~~~~~A;~~~R A~riAg:~S~~SO~~A~: :~~~E:~~::~~R ON BOTH 51 DES» PAGE 

TWO WEEKS IN EACH --YEAR 

-~===-=-=------------------------------------------------
EXCHANGE YEAR TOTAL SPECIALIST NUMBER OF TOTAL SPECIALIST NUMBER Of 

-----;NN,AAE NUMBER NUPUH::K OF BLOCKS NUMSER NUI"UU:K Of SHARES 
OF BLotKS AND CROSSED AND Of SHARES AND CROSSED AND 
~ PERtENIAGE PERCENtAGE SHARES PERCENI~-PEI{C'fJfTIGE 

TRADES OF TOT AL OF TOT AL Of TOTAL OF TOTAL 

-- BOSTON ---- - - -1 '1"S------- 33 
ar----- 40. 14~ .oo~ 

BOSTON 1969 21 
.00", ~ 

BOSTON 108 40 
• 00"'" --- 3 .. 1,-3" 

490. roo 119,500 

.001( --..8;201( 

169,700 51t,200 

.DDS 31.9U 

889,200 544.900 

.OOS 61.271( 

----OETROlr- ----·-1',"8 -- ------".-- 52 ~liZ"fIOU---- ------ 356.800 
.OOS 96.29l 

.001( 98.5U 

-------- ------
DETROIT 1969 ________ ~ ___ . 5,000 5.000 

.00t um.OOt 
.OOS 100.00S 

DE TRO.:.I-'-T _____ . 55 -~o, 53 96. 36' 
367,100 361,800 

.oos 98.55S 

~~ 1968 III 49.1~: 2.82: 831,600 214,300 46.500 

32-;981( --5;591( 

MIDWEST 1969 186 103 14 1,120,800 270.100 9'hTOO 
-55.31; 1.521 

24.091( 8.~1( ------ -- ------
MIDWEST 363 191 19 1,952,400 544,400 1.1.200 ---.------- --- -------------- 52.6U >'23' 

21.88S 7.2lS 

--PAtIFIC-Co-Asr-----P~o8 --- --~-----97---~-~----z;------_____,.2 100,000 13,100 370,600 
25. 77' 32.98' 

I1J.5Z,---- -~" 

-0) 
"-J 
"-J 



TABLE XI-70 cant. 

REGIONAL STOCK EXCHANGE Bi.O-c~tR-A-DES -{Z,O-oO-OR ""MURF-SWARESJ--

EXTENT OF SPECIALI ST PART~~~~~~~~ ~~~~~S';~!R (SAME BROKER-OEALER ON BOTH ~S:.:I-=D-=E-=S-=-I _________ _ 
PAGI;--Z 

---==----==-~=--:-=.-=---=-~~..:~=-~"';..====---:.-,;..::;..==---==.:=-------------------- ----

EXCHANGE 
NAME 

YEAR TOTAL 
NUMBER 

OF 
llLOCK 
TRADES 

SPECIALIST 
NU11aER OF 
BLOCKS ANO 
PERCENTAGE 

OF TOT At 

NUMBER OF 
BLOCKS 

CROSS ED AND 
I'F.RCrnrAGE 

OF TOT AL 

TOTAL SPECIALIST NUMBER OF 
NUMBER - NUMIfER-OF--->HA~-----

OF SHARES AND CROSSED AND 
- - ---sHA~ES- - ----pERCERTA~ERCEN 'AGE 

----==-=-:;;..:--:::--~~~-;;....:...:-==-==-=-=..;~=-:.=-==.-==-=-:=---------------. 
OF TOTAL OF TOTAL 

PACIFIC COAST 1969 

PACIFIC COAST 

PHilA-BAl T-WASH 19&8 

PHtLA-BAl T-WASH 19&q 

---PR1TlFB~--

128 

225 

66 

61 

33 

25.78; 

44 

34.31" 

56 - -76--
25.7H 33. 77~ 

19 
27.94" -

19 
- 27.-941; 

_______ ~~~3,800 121,300 871.000 

- -- ------ll;-zJ1l----5"-O'l.- -

-------;2'-, 17r." 800-- .J. -- -, g"oO'O---r;ZltltOoo---

8.97'1 ----- 51.-11. 

461,100 53,400 215.,900 ----------
1l.5U 46.82~ 

-4 

6. 55~ 
----L r-- ---------,--o-QfZOO· -----st"lmo----Z52t"liOO--- --

36.0n 
---T..,.----511~1l.__- - -

- -----rzq------ zr- 4 r 961-,~OO 62,200 468,500 

880· 

------

17.82~ 31.76' 

272 
30.901 

---- - -- --- ---- ----6 • ..-n 
-zzcr· -- - -------o;nr.-eOO- --- 8l)r;7)lfO 

26.0" 
12.631: 

~l-

-~o 

43;-~n 

-0:> 
-...) 
00 



TABLE XI-71 

----------~EGlOqAl SIOCK EXCHANGE BLOCK IRIDES PAGE 1 
EXTENT OF SPECIALIST PARTICIPATION AND CROSSES CSA!'IE BROKER-DEALER ON BOTH SIDES' IN BLOCKS OF 2,000-5.000 SHARES 

(NUMBER Of BLOCKS -AND" SHAq,ES AND PERCEI"lTXGE-UF-EA"CHl-- --- - -------------
TWO WEEKS IN EACH YEAR 

-1'- DENDTOS- NO BLOCK ,RAIlES "F,ffE -SlZe-SI'KTFTElT-nnrTHl>TAl!LET-

-.... --------:;;;--=--..;--~--:..;.;;..---;..;....;---~-----------==---------- ----- --- ------- - ------- ---
EXCHANGE 

- ~. NAME -
VEAQ, SPECIALIST CROSSED TOTAL 

BLOCKS- - --BLOCKS ----IIDlCKS--
SPECIALIST CROSSED TOTAL 

SHARES SHARES SHARES 
-------------------------------------------------------------------------------------------------------------------------------- . --------- ----- ----------

BOSTON 1968 16 57 55,500 186,200 
• OO~-------zs. 0 " IvG. 00'( 

.00t 29. BOt 100.00t 

--aUSTO"l -+- - - - - -ttU)q -It-~ ~~r------- -- ---------~I~~U__ ~~.9~O~Or----

---BOSTON ------

DETROIT 

DETRO I T 

--- DETROIT 

MIDWEST 

MIDWEST 

~nID~WnE~s~r--------------

PACIFIC tOAST 

---pJ\CIFlC-COAsr 

.oo~ 19.04~ 100~.~0~0~~--------------~.omo~.r-------2~O~.~6~O~.~----'I~ornor..nono.r--------
-- - --20---- 69,900 --.,o,roo---

.OO~ 25.64~ IOO.OO~ 
.001 ,T;zorr-- -----roo-;lIlTl 

1968 38 40 .... 128,300 133,600 
.OO~ 95.00. -lDO~OIn - - -----------------

• OO~ 96.0n 100.00 • 

~---------------__,_ ( 5,000 5,000 

1968 

1969 

1968 

1969 -- -

.OO~ 100.00t 100.00~ 

.OO~ 

73 
52.14. 

85 
61.15t 

-----------r5il ----
56..63~ 

24 
32.DO~ 

----24 -

32.8H 

-- --~----

3'1 
95.12. 

----41 
100.00. 

.00. 100.00t 100.00-' 

1-33-;300 IJlIf600 

.oo~ 96.11'1 100-;00. 

2 140 181,900 6.500 443,100 
I • .-n--- -1 O~-;-OO-. ------------ • 

40.99~ 1.46~ 100.00. 

--7-------139--------- 203,000 [If';"R)O 434,3~----

5.03~ 100.00~ 
------ ------ ----------4b-;-741------4;m 100.00t 

2T'l 384,900 24,700 S-'tlf,OQO 
3.22~ 100.00~ ------------ -------43.83t 2;IH"f ll!ll.llOl 

20 75 65,700 70,100 234,200 
26.66~ roo:oo~ 

28.05t 29.931 100.00t 

--~ 13 6Q,QOO 55,800 254.200 
23.28~ I_OO.OO~ 

...... 
~ 

" ~ 



TABLE XI-71 cont. 

.~ EXTENT OF 
----~ nGTUNAL SIDCR ExCAA1tGFlf[(JClrllUDES PAGE 2 

SPECI ALI Sf PARTie [PAT (ON AND CROSSES I SAME BROKER-DEALER ON BOTH S IDeS) IN BLOCKS OF 2, OO~5,OOO SHARES 
(NuMBER OF~ANO SHARES AND PERCENtAGE OF E;(tAJ • 

TWO WEEKS IN EACH YEAR 
1+ DENOIES NO BLOCK IRIDES OF IHE SIZe SPECIFIEO FOR IRtS IABlE, 

-------------
EXCHANGE YEAR SPECIALIST CROSSED TOTAL SPECIALIST CROSSEO TOTAL 

BLOCKS----SCOCKS- BLOCKS SHARES SHAf(ES SHARES 

~ .. -----------zr.q-sy- lOu. 00* 

-- PACIFIC -COAST ---~- -48 .. -- '7------rtta--------r37t;70o-~1-Z5t900 488,"'"00 
32.43~ 25.00~ lOO.OO~ 

21.51t ---Zs-;T1l 100.001 

- " PHIlA-8Al T-WASH 1968 18 11 48 ~ 22.9[:( 100.001 43,400 
38,600 159,600 

27 .19~ 24.1n lOO.OO~ 

PAlLA-BACi-WASH 1969 ~ 9 34 8,800 30,300 102,100 
11. 76~ 26.47t lOO.OO' _______ --.B.5U 

29.67':& 100-;00", 

_ITlI~=wJ<5R----- "-----2,-,[ 20 82 52,200 68,900 261 t 100 
26.8H 24.39~ lOO.OOl 

1-9~ 26.32'( 100.001 

- -~-------~--Z28-----I75--~----__s7T;lIOO-~7OU~;OZZ_;BOU 

~6_._3_0_~_~ ____ l_9_._90~~ ____ l~O~O~.~O~O~l ______________ ~2~Br.~2.6y.------~2nO~.B~.~.r------nlomOr.'o"o~.'--------

...... 
~ 
00 o 



TABLE XI-72 

REGIONAL STOCK -EXCRANGE HOCl< TRAIH:S - - - - - - - - - - - -- - --- --nGrT-
fXTENT OF SPEC I All ST PARTIC IPATION ANa CROSSES I SAME BROKER-DEALER ON BOTH S IDES I IN BLOCKS OF 5.001-10.000 SHARES 

---------- - - -- - (NUMBErOF BlOClCS-~-"'SHIRrr-I"NO PERCENIAGtoF"t.lt'Rr _. - - .. _- --
TWO WEEKS IN EACH YEAR 

t+- DENOTES N~r~AUES- OF THE SIZE -SPECIFIED FUR IHIS I4"BLEl 

EXCHANGE YEAR SPECIALIST CROSSEO TOTAL _ SPECIALIST CROSSED TOTAL ----- ""","-- -- BlOCKS - 1It:0C1<"s-Bl--m:I<S---- - - ---sHAIrfS-- - --SHARES-- ----SIf1il(F,------
-----------------------------------------------------------------------------------------------------------------------

BOSTON 1968 

BU5TUN P169 

---80STnON,.-----

DETRO I T 1968 

--- OETRotr------- -}"969-

6 10 54,900 78,600 
-.001 60 .oo~ -rocr.(}o~- - ----- - --_ .. _-----

.001 69.841 100.001 ------- --- - - - ----- ------ -- --.--- .. _- -" - _.- - .- - -------

.001 

.001 

r- 2 1,500 rTf-500 
50.001 100.001 

-- ------.001---- -~2;_lr5f- TI!lr.O(}l--

58.331 
----- - --- - 6"'2",400 -rz--

lUO.O~O~I--------~.nonOYI---~6.4~.9~3"1r----[nonor..no~oy.----
--90;100--- -

10 10 73,200 73,200 
-;-OOI---'llO-;-O(}l--T(}O-;ocrr--------- -- --- -- ---- ----------- --

.001 100.001 100.001 

.--- - -------. .-.. ---
---DETRRITOTIT'------------------ -----ro-------ra- Ir.70U 73""tZOO i 

MIDWEST 1968 

MIDWEST 1969 

---MIOJ(EST - -

PACIFIC COAST . ~q68_~ 

-P-A--CrnC-CQA$T lq6q-

.001 100.00' 100.00~ 
- -------- -- -------.001 TlIO-;OOI - --U)1)-;OOI-

-~g.--~-,mr;ll~;_------ 78,300 10,000 222.100 

-11 
40.741 

- - -- ---- 22-
41.50~ 

35.251 ~.501 100.001 -- ----- - -- -
- --" - --- --- --- 27 -4-6.700 31;500 --- -2r5;900--

14.8U 100.00' 
-----2"l.TIr------p;~r- 100.001 

5-- - -------:;, - --- --- ---- 125.000--- -- - 41 ;501)- - -----436-;00-0 
9.43~ 100.001: 

- - - ---- - - - ---- --- 21r.-s-lt-------9-;4-n- --- - roo-;~*-

1 7 14 8,000 50.200 no,zoo 
--7.141 -- ,0;00-1" --,OO-;OOt- --- --- - --- -----------------------

7 
21.871 

!._2? _____ ~~~~!. __ ~O.OO' ___ _ 

~ 32 36-,500 91,600 279,200 
37.501 100.00~ -- --------------------

..... 
~ 
00 ..... 



TABLE XI-72'con t • 

- --~EGlcmAC snJi:lf'''FiC~m:rTlfA1JE'- ---- --~---P1l:GF 2- -- -
EXTENT OF SPECIALIST PARTICIPATION AND CROSSES (SAME BROKER-DEALER ON BOTH SIDES) IN BLOCKS OF 5.001-10,000 SHARES 

~----------- iNOMffERIOF-SLOCKS-AN~~ANTIrYERCtNIAGE Of EACH) 

---------------------.i •• -UDBEN~D~irFEs_no-B[OCK 1!~gE~EG~SI~~ ;~~~ ~~:~IFIED FOR IRIS IA8L~--------------------

EXCHANGE YEAR 
-------NA~----

SPECiALIST CROSSED TOTAL 
llt1)C1<S-----llLOClCS---- m:OC1<S-~ 

SPECIALIST CROSSED TOTAL 
----=--;S,;:,HI'iRFS~- -smU<ES-------smn<=-----~-----

-------------------------------------------------------------------------------------------------------------------------------
13.;.on j,.. OJ!); ..--.---.-,."" Ii". 

---1'AtIFTC-COAST---- -- ---;r 19----.6--------~- "-}ltT;"800---- --~"9f400~--

17.39% 41.3D~ 100.00t 
----~ ----------~--rr._.zr_---·37;.,,~ - ---rOO-;OOT- -- ---

PHILA-BAlT-WASH 1 1 q6~ ___ --~-6~-66~ 5 15 
- 33.~O= 

10,000 42,300 125.200 ------ ---------------------~ 

7.98~ 33. 78~ 100.00' 

.00% 
, 15 46.66% 100.001; 61.tO'O ---DT.7OQ-------PAIlA-BAlI-\fiAS~--ygoq 

--;oo.-~---__.,(J;nrr----lOO;OO~~--- -

---PfflT~-13"D.LT-_W4SH- -- 1- 12---~___:J0--- - - ------- - ~-TIr;OOO-- ------.-U9-;41)0 -- ---258,900-
3.3H 40.00% 100.00t 

----------------------------------------------~----------------------------------~3.~1~ 42.25' IU~------ -

-----n 
20.52% 

--sr---- -nr ---- - -----17Q;-SOo--- -4-34--;300- - -T;2-S-5,600 ---
35.09% 100.00% 0 

l?i;2'l"~---,~8T----1ll1l;OOI-- --- --

-0':> 
00 
t-:) 



TABLE XI-73 

kEG iONAL S IOCR eXCHANGE BLOCk ,RADES pAGE I 
EXTENT OF SPECIALIST PARTICIPATION AND CROSSES (SAME BROKER-DEALER ON BOTH SIDES. IN BLOCKS OF 10.001-Z5.000 SHARES 

----- - - --- - --- - -----r-NUlfBElCUr-BLOtXS AND SHARES AND~AGE OF EAtH' 

-----------------(+ OENOIES NO BCOCk T!~~E;E~~S.~: ~~i~ ;~:~IFIED FOR IHIS IABLEI 

EXCHANGE yEAR SPECIALIST CROSSED TOTAL SPECIALIST CROSSEO TOTAL 
~-- BLOCKS BLOCKS SHARES SHARES SHARES 

-------------------------------------------------------------------------------------------------------------

BOSTON 19bB 90,000 lZ4.400 
.0"0'1 - 71~ -~uu-;-oo" 

.00' 72.34' 100.00' 

2 3 ~ 1969 .001 66.66' 100.00l 
32,300 52,3011 

.~ 6[.15* ---ruu-.OO~ 

BU5TUN 
________________________________ ~.OO, 

1 
10.00' 

lOO.O~~ 122,300 It6,TOO 

.00t 69. 2n~ (00.-00'-

DE TROI T 19bB 3 ~-----------;o~----ror.OO~ 100.00: - 58,300 58,300 

DETl{lJTT-~--- -r'109" 

OETROIT 

MIOWEST 1968 - ----- --- - -

~~~ MIDWEST -~ ~ -~~ 1. 969 

---'Hll\lES"T--------

.00' , lOO~OOl 100.00' 

.00' 
3 3 100.001 100.00" 58,300 58,300 

.uo~ 100 .. 00", ,--00-;00"' 

3 2 10 4,100 30.000 135,800 
3lJ.lJ01i ----20~O~01i~_'_O=t--

3.011 22.09' 100.00' 

--- -5 -~--~-16 14.400 45.000 247,900 
31.Z5t ___ l~!~OO.OO~ 

--------.5,-.""80~i8.15t 100.001 

B 
30.7b' 

r-- 26 18,500 75,000 383,100-
19.23t lOO.OOt 

~ ~~-~~--~--- -~~ ---- 4.an 19.54' 100.001 

PACIFIC COAST lq68 1 19,000 

---Pl.C1Flc-ca.ST---~ - -l'lb9 

• ali' .oor loo.oor 
.oor .00' 100.00' 

t 
B.3lS 

- --f,- -----Tz---------r3, 300 86.100 183,900 
50.00' 100.00r 

-0':> 
00 
W 



TABLE XI-73 cent. 

REGIONAL-STOCK-F(CHAN-GE B(OCK-TRAlrES- - -------~ PAGE 2 
EXTENT OF SPECIALIST PAR.TtCIPATION "'NO CROSSES (SAM-E BROKER-DEALER ON BOTH SIDES' IN BLOCKS OF 10.001-25,000 SHARES 

(NUMBER OF BLOCKS -AND SlTARES AND-I'ERCENT~ur-E'CAI 

-----------------TI •• 'omEE1Ni1DlTlcs-mnn:mc~E6~S,~~ m~ ~~:~IF1EO FOR IAIS 149LE1 

--_~ _______ • ________ ~ _______________________ ~~ ________ ______ -_____ ~_~ __ ~_~ __ -=--' __ -= __ ===-_==_-~_== ___ =_c=c __ =_c= __ = _===== 
EXCHANGE 

- - NAME 
VEAR, SPECIALIST 

BLOCKS 
CROSSED 
SLOCKS 

TOTAL SPECIALIST CROSSED TOTAL 
-a["OClCS- --- ----SRAREs-~-S1llIRES_ "'SH"""RrlE"S;---

------------ -------- - - -- - - -------------- ------------------- -- --------------------------------------------------------------------

PACIFIC COAST 

Plott LA-SAL T-WA5H 1 qb8 

~~-Ptfil"A=B41...--r-=vASR----- r9f,<:r - -

----PHI LA-SAL T-WASH 

1 
7. b9, 

- ~OOt 

-- ----------- ,-, .. '* --,j~ ~b.tH:5 lUU.UU~ 

6 
46.15~ 

13 --13";30-0- -- ---- 8"6,100 -----zu2,~-----~ 
100.00t 

- - --- ~-;;-5~---- 4Z-;-'i31I-------nmC;.O"'O"'t.------

2 3 40,000 51,300 
66 ;66' • -TOO-;-OO~ 

.00t 11.97t 100.00t 

----- -- ------)------g--- -~--~ooo 130,200 
.001 37.501 100.001 

.Out 

9 
14.2Bt 

5 
45.45t 

26 
41.261 

- .- ---- -- --- - ;00'- --- ----3-&-;O<TI------rCllr.llllr-------

-11-
100.00t 

----CfT.oacr----.-8105UO-------

.oo~- 47~93'1 100.001: 

63 ----~-31,-SOO- ---4215,70"o-r;on;rmr---
100.00t 

- --- --------,;-I7~---4<~731:---r=Ot----

-CJ':> 
00 
~ 



TABLE Xl-74 

REGIONAL STOCT<EXCHANGc SLOCJrnrauE,-- ---- -----------------p~-
=XTEI'.,IT OF SP~CI4l1ST PARTICIPATION AND CROSSES (SAME BROKER-DEALER ON 80TH SIDES' IN BLOCKS OF 25.000-50,000 SHARES 

(NUMBER OF BLOCKS AHU ""SHARES- AN"O-PERcrNTJ'G~ACAI 
TWO WEEKS IN EACH 'fEAR 

---------n-~BLUt'"i\IRADES OF IRE SIZE SpECIFIED FOR IRIS IABlE, 

eXCHANGE 
NA\IIE 

YEAR SPECIALIST 
BLOCKS 

CROSSED TOTAL SPECIAL[ ST CROSSEO TOTAL 
BLOCI<>--BTut](S ----------'lOOlE'---- -SHARE, SHARE'-------

-------------------------------------------------------------------------------------------------------------------------
BOS TON 1 q68 5 6 195,300 235.300 

.00t B3. 33t----.Oo-;oo.- ------
.00t B3.00t 100.00t 

---au510N [969 I "'JOIOOO 

.~! __ l~~~t - __ -----;OOt .oot 
.OOT. IDO-;DITt 

BOSTO"l - - - -- - - ---, ---- ---.-- ---- ----,1~~u------2~6~5~.~3~OO~--------

_________ ._0_0' ___ 1l.42t lOO.0.:0.::'----____ -:.norror' ___ -.'-.-3::;.6,;-'n.,----'no"or..:tlorno"'------

DETROI T 1968 

----O"ETROIT- -----------}969 

MIDWEST lQ68 

MIUWEST 1I~69 

MIDWEST 

PACIFIC COAST 196B 

-. ,.; 

----------
1 1 10.000 30,000 

, !TO=---------;-oor-----ro=. 

1 
50.00' 

2 
66.661 

33.33t .oos 100.00' 

-----5-;0110-- -- -------8lftTOO· 
.001 

5-;-6~ .00'1 100.00'1 

-----3~-- ---~----------r51O(fo_ 118.700 

~O~~ __ -!O~··~------------l2";b3t" -;-OO~ ,oo.oot 

3 4 112.800 142.800 
.00l -- - - 75;00"'- ---IOO~-O"Ol----

.00t 78.99' 100.00' ---- -~-- --------------

PACIFIC COASt ----pn)9~ .00t " B5.71l 
7 ___ lOO.O~ __ ~__ 223. 500 263.500 

...... 
~ 
00 
Cl1 



TABLE XI-74 cant. 

EXTENT OF SPECIALIST PARTICIPATION ~~l~:~~s~~O~~A~~C;:~~~R~~~~~e~R~~E:OTH SIDES) IN BLOCKS,'UF 25,OOO-50.00~A~~A!ES 
(NUI"ISt:R-UF BLOCKS AND SHARES AND PERCENIAGE Of EACH) 

TWO WEEKS IN EACH YEAR 
1+ Ut:NUlt:::; NU 8LUCK~IIi~Uf IHE sIZe SPECIFIED FOR IHIS IABlE. 

EXCHANGE YEAR SPECIALIST CROSSEO TOTAL SPECIALIST CROSSEO TOTAL 
----naME BLOCKS BtOCKS BLOCKS SHARES SHARES SHARES 

.llO," 84.81* 100.00t 

-pA;CIFIC COASI 9 11 336,300 406,300 
.OO~ 81.8it lOO.OO~ 

.00* -- ----82;;"71" 100.00' 

PHILA-8ALT-WASH lq68 30,000 
.00'"-----. our--TOO-;OUl" 

.OO~ .OO~ lOO.OO~ 

3 4 
PH I LA';';Bu-r"';'WA-SH --T'909- .00' 75.00' 100.00, .00t 80.62t fOO.OOt 

108,200 134,200 

108,ZOO 164,200 3 5 ---'PRTCA=g4l:T~SH 60.00t 100.001: 
.OO~ 

.00165.-89* 100.001 

7.69~ 65.3~~ lOO.O~; 15,000 63q,~ ~4,5UO--
1.5" 61;-021 100.00'----

-~ 00 
~ 



E)(TF.NT OF 

lABU. Xl-7S 

-------REGTONA[ SIOCK EXCRA"G'E---smCK-TP:~-- ----- .. ~-
SPECIALIST PARTICIPATION AND CROSSES {SAME BROKER-DEALER ON BOTH SIDES' IN BLOCKS OF 50,001-75,000 SHARES 

(MJMSER OF BLOCKS ANn SHARES AKO PERCENTAGE OF EACHT 
TWO WEEKS IN EACH YEAR 

{+ DENOTES NO BLOCK TRADES OF THE SIZe SPECIFIED FOR THIS TABLE) 

-~== ----------~~-~--~~~==-===.-~-=--~~--~~~-=-~~~~=:-~-~~==-"--=---===-""===--=--"'"=========:-=--=-= 
ElCt HANGE 

NAME 
YEAR SPECIALIST 

BLOCKS 

BOSTON 1968 __ -----.-

---805TO'" ---- --r-q69- -

--UO;TO>I---

--------- -------

OETROIT 1968 

lqbq 

DETROIT -

MIDweST 1966 

--- MIOWEST-- 1969 1 
100.00~ 

CROSSEO 
BLOCKS 

lOTAl 
BLOCKS 

-.------.-------

.oot 

-. 

1 
100.00t 

SPECIALIST 
- . SHARES 

CROSSED 
SHARES 

TOTAL 
- - - ·SlUl{ES . 

--.-------.- --------.-

- ----.- -- -.--

--.--
- .----- -- --. 

ftO-oO· 54-,·000 - . 

-1;B5'- .oo~ 100;00t 

~'TI~D~WE~S~Ir------ --------- -1 ---- ----. - -----i --------------1-.oll0-'----- 5"4;000---·- ---
100.00t .oot 100.00t 

1.8'>t .00.-- 100.0Dt 

PACIFIC COAST 1968 2 3 137,500 193,800 ------------------ ----- ----.o~- ·-66--:6bi---fQo.oo-,--------------------.....----- ---------------
.00t_ 70.Q4% _ !OQ,QOt 

---PACIFIC COAST 1969 

...... 
&5 
"-l 



TABLE XI-75 c~nt. 

REGIONAL STOClrEXCHANGE-BTlll:1<TR-AOES- ---- - - --PAGt r----
EXTENT OF SPECIALIST P4RTlCIPAI10N AND CROSSES CSAME BROKER-DEALER ON BOTH SIDES) IN BLOCKS OF 50,001-15,000 SHARES 

- - - f NUMBER -OF - BLOCKS--A"NO-SffARFrAND -PERl: ENaGe-OF -EACRI---- - -- - - - ---- ----
TWO WEEKS IN EACH YEAR 

~[]TES-NO aLaCk IRAOES OF IAE sIZE-SPITTFTE"O-FOR ,RIS IABlE. 

~~---~--==-==;;-----------~-~=-=~--=--~-~~~:--~----=-=~~--~---=--=-===---====-:-=--=-~'-=-~:-""-=== 
EXCHA~GE 'fEAR SPEC IALIST CROSS EO TOTAL SPECIALI ST CROSSEO rOHl 

NARe---- -~ 

PACIFIC-COAST 

-._~P~H~I~L2A_-~8A=l~T~-~W~A~S~~ ___ ~I~q~6~8 ________ __ 

PAILA-BAli-WASH [9"6"'9,----------

- PHllA..:BAl r":WASH 

BLOCKS - -----SLOCKS---arOCKS ----------sHlIRES--saARES -5H"ARFS----

.001 

-r--
25.001 

2 -- --3- --- -- -- ---
66.661: lOO.OO~ 13T,5"00 - - --rq]'",-soo----

.001---70.941 ----roo-;mrr------

-+~ -

---2-~-~ ----J.--;OOO---137,50U----n~---

50. oo~ 100. oat 
-- - ---- - -- ---------- - ---.-401"--- -55:4BI-----rOlr.o~ - -

...... 
0) 

,00 
00 
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TABLE XI-76 cent. 

REGIIJNAl STOCICEXCHARGE BLOCK TRADES - - -- -- -.----vAC"E-r---
EXTENT OF SPECIALIST PAQ,TICIPATION AND CROSSES (SAME BROKER-DEALER ON BOTH SIDES' IN BLOCKS OF 15.001-100.,000 SHARES 

(NU .. RER OF BLOCKS AND SHARES-- ANOt'ERCENT"A"G£-OF-EAC~----- - -
TWO WEEKS IN EACH YEAR 

--- - ----r.-oE!'ilOTES-NQ seDCK TRADFS-uF---nre-STl"F"'SVECTFnl)"'""FmrTHIS IABlEI 

E'l(r.HANGE 
NA".e 

VEAR SPECIAL 1ST 
BLnCKS 

CROSSED 
BLOC1<S 

TOTAL 
BLOCKS - -

SPECIALI ST CROSSED TOTAL 
- - - -SA ARES -- ---SAARES-- ---------sIm{£S------- --

---------------------- - - - --- - ------ - ------- ------------- - -------- -------------------- - -----------------------------------------
PACIFIC COAST 

PHllA-BAL i-WASH 1968 

---I'H1l:1F~- -----1'1""-- - --

PH IlA-BALT -!,oj'ASH 

I 
100.00t 

.JOt 

.001: 

I 
20.00. 

.00t 

I 
100.00t 

I 
loe.oo, 

3 
60.00' 

I 
100.JOt 

I 
100.00t ----

I 
10C.OOt 

5 
100.00~ 

2;"94'1" .uu. lUU.UU~ 

---2-,-500 - ------ll',ono--- ---

--2:Qrt'l: .on1:----.-uo-;~---------

95,000 95,000 
--------

.00' 100.001; 100.001; 

--- -- -- -.-- ------ -.- -------.--

-Cff;OOo-----95fOOO - --- - -- -

.0Dt -nro:-oor- (00.001 

-- ~;500 - - - -Z87,OOo-----"7t52,lltJO---

- -------."551:-- ---&:>.4'qr- ----ron;llO.- ---

-~ <:D 
o 



TABLE XI-77 

~[ SIDCK EXCHANGE SlOCK IRADES PAGE 1 
EXTENT OF SPECIALIST PARTICIPATION AND CROSSES (SAME BROKER-DEALER ON BOTH SIDES) IN BLOCKS OVER 100,000 SHARES 

f r-aJ"BER Of BLOCKS ANO SHARES ARO-pnCENTAGE OF E.lCm-· - -- - ----
TWO WEEKS IN EACH YEAR 

I' DENOTEs-no BtOl:K TRAOES--oF",RE TIIF SPEC"tFTEO .01. THIS,A1JLFI-----------------

~~~~~~=------------------------------=-~--========--=-=--=--=-=-=--=-===========~ 
eXCHANGE 

NAME 
YEAR SPEC IAlIST 

BLOCKS 
CROSSED TOTAL 
BtOCK,-.- -BlIJtl(5-

SPECIALIST 
~ 

CROSSED 
11iIlF'r 

TOTAL 
~t1AKt:) 

---------------------------------------------------------------------------------------------------------------------------

BOSTON 
----- 1968 -----l---- ____ ._. 

--- BOSTON ~ - 1959 

---BO>rrm------

DETROIc.T ___ _ 1968 .-
DETROIT -- ------rv6~ 

--- OETROIT- --~ ------

HI OWES T 1968 ----- -.-----. 
MIDWEST -" -" 1969 . 

---MTTIWC'~rl~-------------

___ P_A~C_I_F~I C COA S T 1908 

---- - PACIFIC COAST 1969 ---3'-------- 408,000 408,000 
.DOt lOO.OOt lOO.OOt 

-~ <:D -



TABLE XI-77 cont. 

- R-eGlOffn-STO"C~tH.bmE SLOCK tRADes PAGE 2 
EXTENT OF SPECIALIST PARTICIPATION AND CROSSES (SAME BROKER-DEALER ON BOTH SIDES) IN BLOCKS OVER 100,000 SHARES 

- - - - ----~F BLOCKS AND SHARES AND Pt:K~t:NTAGt: Of EACHI 
TWO WEEKS IN EACH YEAR 

T"+---ucNOTES NO BLOCK TRADES OF THE SIZE SPECTFTEO--FOR THIS TABLEl 

---------------------------------- ------ -- ----- -- - - -- --
EXC HANGE YEAR SPECIALIST CROSSED TOTAL SPECIALIST CROSSED TOTAL 

NAME BLOL~1ffUlOKS BLOCKS SR4R~-------sKARES- -----SHARES 

.00t 100.00' 10u.OOt 

--- PIrCTFlrcoA-Sr----------------- 3 3 409,000 408,000 
.OOS lOO.OOS 100.00S 

.00t 100.00t 100-;1)"0-' 

PHIlA-BALT-WASH 1968 

3 3 -
.00l 100.00' 100.00l 408,OOO----------,.-OBtOOO 

.0Ut [ocr.OOt (oo.OOt 

.... 
~ 
CO 
tv 



MEIiI8ER.SHIP GROUP 
fIIIEfillBERSHIP GROUP 
MEMBERSHIP GROUP 

TABLE XI-78 

REGIONAL srOCK EICCHANGE BLOCK TRADES (2.000 OR .. ORE SHARES) PAGE 1 
eXTE'H Of CROSSES (SAfillE BROKER-DEALER ON BOTH SIDES) BY ~UI4BER OF EXCHANGES Of WHICH BROKER-DEALER WAS A MEMBER 

TWO WEEKS IN EACH YEAR 

KEYS TO COLU"~ HEAOI~GS 
MEMBERS Of NO OTHER eXCHANGE TRAOING STOCKS LISTEO ON THE NEW YJRK STOCK EXCHANGE 
MEMBERS OF orriER eXCHANGES TRADING STOCKS LISTED ON THE NEW YORK STOCK eXCHANGE BUT NOT THAT E)(CHANGE 
HEM3ERS OF THE EXCHAN:;e OF EXECUTION AND THE HE'" YORK STOCK EX.CHANGE BUT NO OTHER eXCHANGE TRADING NEW YORK 
STOCKS 

/IIeMeERSHIP GROUP 4 MEMBERS OF THE NI:W YORK STOCK EXCHANGE AND OTHER EXCHANGES TQ4DING NEW YORK STOCKS 

EXCHANGE 
NAME 

80STO~ 

80STO~ 

80STO~ 

OETROIT 

OETROIT 

DETROIT 

,.. lOWEST 

"lOWEST 

" lOWEST 

VEAR 

1968 

1969 

1968 

1969 

1968 

1G69 

GROUP 
1 

NUMBER 
OF 

CROSSES 

.00t 

.00t 

.001 

GROUP 
2 

NUMBE't 
OF 

CROSSES 

1 
3.0H 

.00t 

1 
2.50& 

3 '1 
5.16' 90.38' 

.00l .00& 

3 '1 
5 ••• & 88.6n 

.Oryt .001 

GROUP 
3 

HUMBER 
OF 

CROSS ES 

GROUP , 
NUMBER 

OF 
CROSSES 

TOTAL 
NUMBER 

OF 
CROSSES 

32 33 
.00t 96.96~ 100.00& 

1 1 
.00t 100.001 100.00t 

39 '0 
.001 91.'Ot 100.00l 

2 52 
.0:": 3.8" 100.ao& 

1 1 
.00& 100.00& 100.001 

3 53 
.001 5.66' 100.001: 

5 5 
.001: 100.00' 100.00t 

, 10 l' 
.007: .00l 28.51& l1"2t 100.00t 

... 15 1G 
.00l .00t 21.05t T8.94~ 100.00& 

GROUP 
1 

NU"'B ER 
QF 

SHAR ES 
CROSSED 

.001 

.00& 

.00& 

12,100 

3.39l 

.00l 

12,100 

3.34t 

.001 

.00t 

.00t 

GROUP 
2 

NUJ18ER 
OF 

SHARE S 
CROSSED 

5,000 

1.0U 

.001 

5,000 

.9U 

337,700 

G4.641: 

.00t 

337,700 

93.33t 

.00t 

.001 

.00l 

GROUP 
3 

NUMBER 
OF 

SHARES 
CROSSED 

.001 

.00t 

.00t 

.00t 

.00t 

.00t 

.001 

37,500 

39.59' 

37,-;00 

26.55l 

GROUP 
4 

NUMBER 
OF 

SHARES 
CROSSED 

"'85,100 

98.98t 

54,200 

100.00t 

539,900 

99.0Bt 

7,000 

1.961: 

5,000 

tOO.OO1: 

12,000 

3.311 

46,500 

100.00t 

57,200 

.0.40t 

103,700 

13.44l 

TOTAL 
NUMBER 

Of 
SHARES 
CROSSED 

490,10(1 

100.001 

Sit ,20(1 

100.001 

5". It ,900 

100.00t 

356,800 

100.00l 

5.000 

100.00t 

361,800 

10ry.OOl 

46,50r 

100.001 

94,700 

100.001 

141,200 

100.00t 

-~ <:0 
~ 



TABLE XI-78 cont. 

RE::; (ON4l STOCK eX:CHANGE SLOel( TRADES 12,000 0,," 'lORE SHARESI PAGE 2 
EXTE_T OF CPOSSES ISAME BROKER-DEALER ON BOTH SIOESI BY NU_BER OF EXCHANGES OF WHICH BROKER-DEALER WAS A MEMBER 

TWO WEEKS IN EACH YEAR 

JIfIEMBERSHIP GROUP 
MEMBERSHIP GROUP 
MEMBERSHIP GROUP 

MEMBERSHIP GROUP 4 

EXCHANGE 
NAHE 

PACIFIC COAST 

PACIFIC COAST 

PACIFIC COAST 

PHI LA-SAL T-WASH 

PHIlA-BAl T-W4 SH 

PHlLA-BALT-WASH 

KEYS TO COLUMN HEADINGS 
MEMBERS OF NO OTHER EXCHANGE TRADING STOCKS LISTED ON THE NEW YlRK STOCK EXCHANGE 
MEMBERS OF OTHER EXCHANGES TRADING STOCKS L1STF.O ON THf NEW YJRK STOCK EXCHANGE BUT NOT THAT EXCHANGE 
MEMBERS OF THE EXCHANGE OF EXECUHON AND THE NEW YORK STOCK EXCHANGE BUT NO OTHER EXCHANGE TRADING NEW YORK 
STOCKS 
MEMBERS OF THE NE" YORK STOCK EXCHANGE AND OTHER EXCHANGES TRADING NEw YORK STOCKS 

YEAR 

1968 

1969 

1968 

1969 

GROUP 
I 

NUMBER 
OF 

CROSSES 

.OO~ 

3 
6.BII 

1 
3.9H 

.00. 

.00. 

• 00'1 

6 
2.62. 

GROUP 
Z 

NUH.SER 
OF 

CROSSES 

.00. 

4 
9.09. 

4 
5.26. 

.00. 

3 
13.631 

3 
7.31'1 

55 
24.0U 

GROUP 
3 

NUMBER 
OF 

CROSS ES 

3 
9.3U 

6.81% 

6 
1.8n 

I 
5.Z6. 

.OO~ 

I 
Z.4n 

11 
4.80t 

GROUP 
4 

NUMBER 
OF 

CROSSES 

Z9 
90.62' 

34 
11.Zlt 

63 
8Z.B9~ 

18 
94.73& 

19 
86.36'1 

31 
90.24~ 

151 
68.55' 

TOT AL 
NUMBER 

OF 
CROSSES 

3Z 
100.00~ 

44 
100.00~ 

16 
100.00~ 

19 
100.00~ 

22 
100.00~ 

41 
100.00 • 

229 
100.00. 

GROUP 
I 

-'UMSER 
OF 

SHARES 
CROSSED 

.oo~ 

27,800 

l.ln 

27,800 

2.23~ 

.OO~ 

• 00'1 

• 00. 

39,900 

1.441: 

GROUP 
Z 

NUMBER 
OF 

SHARE S 
CROSSED 

.OO~ 

200,QOO 

ZZ.96~ 

200,000 

16.10'1 

• 00'1 

31,000 

14.64. 

37,000 

1.B9 • 

579,700 

21.0U 

GROUP 
3 

NUJIISER 
OF 

SHARES 
CROSSED 

80,500 

21.72'1 

.. r '0; 9,6'00 

1.10. 

90.100 

1.25. 

5.300 

2.45. 

.00'1 

5,300 

1.13. 

132,900 

.ft.811 

GROUP 
4 

NUMBER 
OF 

SHARES 
CROSSED 

290,100 

lB.zn 

633,600 

1Z.1U 

923,100 

14.39. 

210.600 

97.5U 

215,600 

B5.3st 

426,200 

90.971 

2.005,500 

12.1U 

TOTAL 
NUMBER 

OF 
SHARES 
CROSSED 

370,600 

100.00. 

871,000 

100.00'1 

1 ,21tl ,600 

100.00. 

215,900 

100.00 • 

252,600 

100.00 • 

468,500 

100.00. 

2,158,000 

100.00. 

..... 
~ 
~ 



GROUP 1 
GROUP 4 
GROUP 1 
GROUP 10 

TABLE XI-79 

REGIONAL STOCK E~CHANGE BLOCK TRAOES 12.000 OR MORE SHARESI PAGE 1 
EXTENT TO WHICH TRADES ARE EXECUTED OUTSIDE THE RANGE OF HIGH AND LOW PRICES FOR THE DAY ON THE NEW YORK STOCK EXCHANGE 

'NUMBER OF BLOCK TRADES IN EACH PRICE GROUP AND PERCENTAGE) 

MORE THAN 10.0 PERCENT BELOW lOW 
1.1 TO 2.5 PERCENT BHOW LOW 
1.0 PERCENT OR LESS ABOVE H[GH 
5.1 TO [0.0 PERCENT ABOVE H[GH 

GROuP 2 
GROUP 5 
GROUP B 
GROUP 11 

TWO WEEKS [N EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PERCENT BELOW LOW 
1.0 PERCENI OR LESS BELOW LOW 
1.1 TO 2.5 PERCENT ABOVE HIGH 
MORE THAN 10.0 PERCENT ABOVE HIGH 

GROUP 
GROUP 
GROUP 9 

2.6 TO 5.0 PERCENT BelOW LOW 
W[THIN RANGE 
2.6 TO 590 PERCENT ABOVE HIGH 

DOW-JONES YEAR DATE GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP ALL 
BLOCKS [NOUSTR IAL 

[NOE~ 

DOWN 196B NOV 14 

OOWN 1968 SEPT 10 

OOWN 1968 SEPT [2 

OOWN 1968 

DOWN 196<J AUG 20 

OOWN 1969 JUNE 16 

DOWN 1969 JUNE 11 

OOWN 1969 JUNE 19 

DOWN 1969 JUNE 20 

DOWN 1969 

DOWN 

UP 1968 NOV 12 

UP 1968 NOV 13 

UP 1968 NOv 15 

UP 1968 SEPT 9 

1 2 3 4 5 6 1 8 9 10 11 

.00' 

.00' 

.001 

.00' 

1 
.481 

1 
.2U 

.00" 

.481: 

I 
.281 

58 6 

28 

46 

3 132 9 
.001 2.061: 91.0'31: 6.201: 

36 

31 

21 

42 

55 

2 5 191 
.971 2.42'C 92.111 

6 
2.911 

2 8 323 15 
.561 2.211 92.021 4.211 

61 

B4 

69 6 

40 

.00' 

.001 

.001 

1 
.681 

.001 

1 
.281 

.001 

.00' 

.001 

61 

29 

49 

145 
.001 100.001 

39 

32 

31 

41 

51 

206 
.001 100.001 

351 
.001 100.001 

11 

92 

18 

44 

..... 
~ 
<:0 
~.n 



GROUP 
GROUP 4 
GROUP 1 
GROUP 10 

TABLE XI-79 cant. 

RE.IONU STOCK EXCHANGE BLOCK TRAOES (2.000 OR MORE SHARES I PAGE 2 
EXTENT TO WHICH TRADES ARE EXECUTED OUTSIDE THE RANGE OF HIGH AND LOW PRICES FOR THE DAY ON THE NEW YORK STOCK EXCHANGE 

(NUMBER OF BLOCK TRADES IN EACH PRICE GROUP ANO PERCENTAGE I 

MORE THAN 10.0 PERCENT BELOW LOW 
1.1 TO 2.5 PERCENT BElOW LOW 
1.0 PERCENT OR lESS ABovE HIGH 
5.1 TO 10.0 PERCENT ABove HIGH 

GROUP 2 
GROUP 5 
GROUP 8 
GROUP 11 

TWO WEEKS I N EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PERCENT BelOW LOW 
1.0 PERCENT OR lESS BELOW LOW 
1.1 TO 2.5 PERCENT ABOVE HIGH 
MORE THAN 10.0 PERCENT ABove HIGH 

GROUP 3 
GROUP 6 
GROUP 9 

2.6 TO 5.0 peRCENT BELOW LOW 
W ITHI N RANGE 
2.6 TO 590 peRCENT A80VE HIGH 

OOW-JON E S YEAR OA TE GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROuP GROUP GROUP GROUP All 
BLOCKS INDUSTR !AL 

INDEX 

UP 196B SEPT 13 

UP 196B 

UP 1969 AUG 18 

UP 1969 AUG lq 

UP 1969 AUG 21 

UP 1969 AUG 22 

UP 1969 JUNE 18 

UP 1969 

UP 

I 2 3 5 6 1 

.00' 

.00' 

.00' 

.00' 

.00' 

I 
.50' 

1 
.18' 

2 
.22' 

44 

2 1 304 11 
.on .60' 2.1U 91.84' 5.11' 

20 

34 

45 

41 

36 

2 2 2 lB2 1 
1.01t 1.011 I.OU 92.3B' 3.5H 

2 
.3n 

3 
.3H 

It- 9 ItBb Z" 
.15t 1.701 92.041 4.5"" 

6 i1 B09 39 
.68! 1.931: 92.03'& 4.431 

8 9 10 11 

.001 

I 
.50' 

1 
.18' 

1 
.1I' 

I 
.30' 

.00' 

1 
.In 

2 
.22S 

.00' 

.00' 

.00' 

.001 

46 

331 
.00' 100.00' 

20 

3B 

41 

55 

31 

197 
.001 100.001 

52B 
.OOS 100.00' 

819 
.00s 100.00. 

-0') 
c:o 
0') 



GROUP 1 
GROUP 4 
GROUP 1 
GROUP 10 

TABLE Xl-SO 

REGIONAL STOCK EKCHANGE BUlCK TRADES 12.000 O~ MORE SHARESI . PAGE 1 
EXTENT TO WHICH TRADES ARE EXECUTED OUTSIDE THE RANGE OF HIGH AND lOW PRICES FOR THE DAY ON THE NEW YORK STOCK EXCHANGE 

INUMBER OF SHAPES IN EACH PRICE GROUP .. ,0 PERCENTAGEI 

MORE THAN 10.0 PERCENT BELOW lOW 
1.1 TO 2.5 PERCENT BELOW lOW 
1.0 PERCENT OR LE SS ABOVE HIGH 
5.1 TO 10.0 PERCENT ABOVE HIGH 

GROUP 2 
GROUP 5 
GROUP B 
GROUP 11 

TWO WEEKS I N EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PERCENT BELOW LOW 
1.0 PERCENT OR LESS BELOW LOW 
1.1 TO 2.5 pERCENT ABOVE HIGH 
MORE THAN 10.0 PERCENT ABOVE HIGH 

GROUP 3 
GROUP 6 
GROUP q 

2.6 TO 5.0 PERCENT BELOW LOW 
WITHIN RANGE 
2.6 TO 5.0 PERCENT ABOVE HIGH 

DOW-JONES YEAR DATE GROUP 
I 

GROUP 
2 

GROUP 
3 

GROUP 
4 

GROUP 
5 

GROUP GROUP 
1 

GROUP 
8 

GROUP 
9 

GROUP 
10 

ALL 
BLOCKS INOUSTR tAL 

INOH 

DOWN 

DOWN 

DOWN 

OOWN 

~OWN 

DOWN 

DOWN 

DOWN 

DOWN 

DOWN 

DOWN 

UP 

UP 

UP 

UP 

1968 NOV 14 

196B SEPT 10 

196B SEPT 12 

1968 
.001 .00' 

1969 AUG 20 10,000 

1969 JUNE 16 

1969 JUNE 11 

1969 JUNE 19 

1969 JUNE 20 

1969 10,000 
.001 .561 

10,000 
.00' .401 

1968 NOV 12 

1968 NOV 13 

43,000 

43,000 
.00' .001 5.951 

12,500 

34,000 99,000 

5.000 50,000 

4,900 

& 

2,.2,100 

112,400 

226,600 

641,100 
B8.85' 

242,400 

173,500 

127,600 

455,300 

496,100 

24,900 

3,000 

7,200 

35,100 
4.861 

2,400 

16,000 

5,000 

19,400 

4,000 

5,0'3 
.28' 

38,900 161,500 1,1t94,900 46,800 
2.2U: 9.19:1 85.07:1 2.66:1 

5.000 38,900 20.,500 2,136,000 
.201 1.56~ 8.251: 86.171 

1t02.200 

81,900 
3.301 

11,200 

10,400 515,500 34,100 

1968 NOV 15 12.500 4,1t00 339,900 53,800 

19&8 SEPT 9 6,800 219,100 7,000 

.001 

.00' 

.001 

2,300 

2,300 
.311 

.00' 

2,300 
.091 

4,000 

.00' 

310,000 

175,400 

236,100 

721,500 
100.001 

261,300 

189,500 

265,600 

529,700 

505,000 

1,757,100 
.001 100.001 

2,478,600 
.001 100.00. 

417,400 

620,600 

470,600 

232,900 

.... 
~ 
<:0 
"'-l 



GROUP 1 
GROUP 4 
GROUP 7 
GROUP 10 

TABLE XI-80 cent. 

REGIONAL STOCK EXCHANGE BLOCK TRADES 12.000 OR NORE SHARES) PAGE 2 
EXTENT TO WHICH TRADES ARE EXECUTED OUTSIDE THE RANGE OF HIGH AND lOW PRICES FOR THE DAY ON THE NEW YORK STOCK EXCHANGE 

(NUMBER OF SHARES IN EACH PRICE GROUP ANO PERCENTAGE) 

NORE THAN 10.0 PERCENT BELOW LOW 
1.1 TO 2.5 PERCENT 8ELOW LOW 
1.0 PERCENT OR LESS A80VE HIGH 
5.1 TO 10.0 PERCENT ABove HIGH 

GROUP 2 
GROUP 5 
GROUP 8 
GROUP 11 

TWO WEEKS I N EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PERCENT BELOW lOW 
1.0 PERCENT OR lESS BELOW LOW 
1.1 TO 2.5 PERCENT ABOVE HIGH 
NORE THAN 10.0 PERCENT ABOVE HIGH 

GROUP 3 
GROUP 6 
GROUP 9 

2.6 TO 5.0 PERCENT BELOW LOW 
WITHIN RANGE 
2.6 TO 5.0 PERCENT ABOVE HIGH 

DOW-JONES YEAR DATE GROUP 
I 

GROUP 
2 

GROUP 
3 

GROUP 
4 

GROUP 
5 

GROUP 
6 

GROUP 
7 

GROUP 
B 

GROUP 
9 

GROUP 
10 

ALL 
8LOCKS INDUSTRIAL 

INDEX 

UP 196B SEPT 13 97,000 2,000 492,300 591,300 

UP 1968 169,500 23,600 2,029,000 106,700 4,000 2.332,800 
.001 .001 .001 7.261 1.011 86.97' 4.571 .001 .171 .001 100.001 

UP 1969 AUG 18 163,900 163,900 

UP 1969 AUG 19 8,200 217,000 13,300 238,500 

UP 1969 AUG 21 11,500 244,900 2,300 258.700 

UP 1969 AUG 22 40,00l 5,500 20.000 253.200 21,400 129,000 469,100 

UP 1969 JUNE 18 155.000 227,200 "382.200 

UP 1969 11,500 40,00l I).leto 175.000 1,106. zoo 31,000 129,000 1,512,400 
.001 .761 2.641 .901 11.571 73.141 2.441 8.52t .001 .001 100.001 

UP 11,500 40,000 183.200 198,600 3,135,200 143,100 129,000 4,000 3.845.200 
.001 .291 1.041 4.761 5.161 81.531 3.731 3.351 .101 .001 100.001 

21.500 45,000 222.100 403,100 5,271, zoo 225,600 129,000 6,300 6,323.800 
.001 .331 .711 3.511 6.311 83.351 3.561 2.031 .091 .001 100.001 

.-
0:> 
CO 
00 



- -----. 
,-------..) 
~ 

Availability of 
Better Price 

Reduction in Price 
Impact from Split 
Execution 

RuLes About 
Commission 
Sharing 

Local TalCes 

~p~J.~S~_· . ~--p'':':' 
--. 

_~~.!~~n!C .-

:i..o~,;j . St.;;~k_.E;£h~ge 

Trading Hours 

Directions of 
CUstomers 

Other 

TABLE XI-Sl 

Factors Considered by Institutions in Directing Broker-Dealers to Execute Orders 
in Dually Traded Stocks On Regional Stock Exchanges 

(Percentage of Institutions Issuing Such Orders That Consider Each Factor) 

P1;operty and 
Investment Life Liability Self-Administered 

Banks (24) Endowments (4) Advisers (32) Insurance (8) Insurance (to) Pensions (6) 

-~ , , 
L. __ ' 

83 75 94 88 90 100 
'----_'i 

- --67 25 50 25 60 50 

8 25 9 0 10 0 

75 75 81 75 80 50 

8 25 16 0 0 0 

38 0 19 38 0 50 

71 25 63 75 70 50 

33 0 13 0 0 0 

4 25 22 38 10 17 

-"~.H_._ 
InstitutioJ1S 

/--(B4.l~_~ . 

89 

52 -0:. 
<:0 
<:0 

8 

76 

10 

25 

64 

L4 

17 



TABLE Xl-82 

THIRD MARKET BLOCK TRADES 12.000 OR MORE SHARES. PAGE I 
VOLUIIE OF SALES BY FIRM ANa BY TYPE OF TRANSACTION 

INUMBER OF BLOCK TRADES AND PERCENTAGE OF TOTAL. 
TWO WEEKS IN EACH YEAR 

TWO WEEKS IN EACH YEAR IFIGURES FOR FIRM B ARE ONLY FOR ONE WEEK IN 1969' 
IPERCENTAGES DO NOT ADD TO 100 DUE TO ROUNDING. 

--------------------------------------------------------------------------------------------------------------------
BROKER- TYPE OF 196B 1968 PERCENTAGE OF 1969 PERCENTAGE OF 1968-9 PERCENTAGE OF 
DEALER TRANSACTION BLOCKS BLOCKS 1968 BLOCKS BLOCKS 1969 BLOCKS BLOCKS 1968-9 BLOCKS 

---------------------------------------------------------------------------------------------------------------------

FIRM A AGENCY .BU • 231 .. ... BS 

FIR'" A PRINCIPAL AT RISK .. .. 1.08S 1.841 12 1."4S 

FIRP4 A RISKLESS PRINCIPAL .2n .<\61 .3U 

FIRM A 2.161: 11 2.531 19 2.2n 

FIRM B PRINCIPAL AT RISK 0 0 .oo~ 15 3.451 15 1.80~ 

FIRM B RISKLESS PRINCIPAL 0 0 .001 9 2.071 9 I.on .... 
-...} 

FIRM B 0 0 .oo~ 24 5.52S 2" 2.88' 0 
0 

FIRM AGENCY 12 12 3.241 10 2.30, 22 2.6U 

FIRM PRINCIPAL AT RISK I_ I" 3.781 23 5.29S 31 •• 4U 

FIRM C RISKLESS PRINCI PAl 29 29 1.83' 15 3.4511 .... 5.2U 

FIRM 55 55 14.851 "8 11.041 103 12.3n 

FIRM 0 PRINCIPAL AT RISK 155 155 "1.85' 181 "1.631 336 40.321 

FIRM a RISKLESS PRINCIPAl 1.351 9 2.on 14 1.6n 

FIRM 0 160 160 43.20' 190 ... 3.701 350 42.00S 

FIRM E AGENCY .2n .23S 2 .24' 
FIRM PRINCIPAL AT RI SK 0 a .00' .23S .12' 
FIRM .2n .461 .36' 

FIR~ F RISKLESS PRINCIPAL 0 0 .00' .46S 2 .2U 



TABLE XI-82 cant. 

THIRD MARKET BLOCK TRADES IZ,OOO DR MORE SHARESI PAGE Z 
VOLUO!f OF SALES BY FIRM AND BY TYPE OF TRANSACTION 

I NUMBER OF BLOCK TRADES AND PERCENTAGE OF TOTAl 1 
TWO WEEKS IN UCH YEAR 

TWO WEEKS IN EACH YEAR IFIGURES FOR FIRM B ARE ONLY FOR ONE WEEK IN 19691 
I PERCENTAGES 00 NOT ADO TO 100 DUE TO ROUND INGI 

-----------------------------------------------------------------------------------------------------------------------
BRQKER- TYPE OF 1968 1968 PERCENT AGE OF 1969 PERCENTAGE OF 1968-9 PERCENTAGE OF 
DEALER TRANSAC TlON BLOCKS BLOCKS 1968 BLOCKS BLOCKS 1969 BLOCKS BLOCKS 1968-9 BLOCKS 

-------------------------------------------------------------------------------------------------------------------------------
FIRM F 0 0 .OO~ .46~ .241 

FIRM G AGENCY 8, 2.16. 11 Z.531 19 z.zn 
FIRM Z.ln 11 Z.531 19 z.zn 

FIRM H AGENCY t.891 1.151 1Z 1.441 

FIR'" H PRINCIPAL AT RI SK 4Z 4Z 11.34' H 9.HI 83 9.96' 

FIRM H RISKLESS PRINCIPAL .ZlI 0 .001 .IZ1 
>-' 

FIRM H 50 50 13.501: 46 10.581 96 1I.5Z1 "--l 
0 
>-' 

FIRM I AGENCY .54, .691 .601 

FIRM I PRINCIPAL AT RISK 50 50 13. SOl 60 13.801 110 13.201 

FIRM RISKLESS PRINCIPAL 6 6 1.6n 10 Z.301 16 1.9Z1 

FIRM 58 58 15.661 13 16.79. 131 15. nl 

FIRM J PRINCIPAL AT RISK 0 .001 .231 .121 

FIRM J 0 0 .001 .Z31 .IZ1 

FIRM K AGENCY 4 4 1.081 .23, .601 

FIRM K 4 4 1.081 .ZlI .601 

FIRM L PRINCIPAL AT RISK 1.891 .461 9 1.081 

FIRM 1.891 .461 9 I.OBI 

FIRM M AGENCY .ZlI 0 .001 .1n 

FIRM M .ZlI 0 .001 .lZ1 



BROKER
DEALER 

FIRM N 

FIR". N 

FIRM N 

FIRM 0 

FIRM 0 

FIRM 0 

TABLE Xl-82 cant. 

THIRD MARKer BLOCK TRADES 12.000 DR MORE SHARESI 
VOLUME OF SALES BY FIRM AND BY TYPE OF TRANSACTION 

1 NUMBER OF BLOCK TRADES AND PERCENTAGE OF TOTAL I 

TWO WEEKS IN 
" TWO WEEKS IN EACH YEAR 

EACH YEAR IFIGURES FOR FIRM B ARE ONLY FOR ONE IIEEK IN 
IPERCENTAGES DO NOT ADD TO 100 DUE TO ROUNDING I 

19691 

TYPE OF 
TRANSACTION 

AGENCY 

RI SKLESS PRINCIPAL 

AGENC Y 

RISKLESS PRINCIPAL 

196B 
BLOCKS 

0 

10 

13 

372 

196B PERCENTAGE OF 
BLOCKS 196B BLOCKS 

1.891 

0 .00l 

7 1.891 

10 2.70l 

• Bll 

13 3.511 

372 100.44l 

1969 PERCENTAGE OF 
BLOCKS 1969 BLOCKS 

.69' 

6 1.38l 

9 2.07t: 

1.15l 

• .92l 

9 2.011 

429 98.61& 

PAGE 3 

1968-9 PERCENTAGE OF 
BLOCKS 1968-9 BLOCKS ------

10 1.20l 

6 .72S: 

16 1.92& 

15 1.80l 

7 .B.' 

22 2.64' -""-l 
801 96.12' 

0 
I\:) 



BROKER
OEAl ER 

FIRM A 

FIRH A 

FIRM A 

FIRM A 

FIRM B 

F IRK B 

F IIlM B 

FIR. C 

FIRM 

FIRM 

F (PH C 

FIRH 0 

FIRM 0 

FIRM 0 

FIR. 

fiRM 

FIRM E 

F IRH f 

FIRM f 

TABLE Xl-B3 

THI RO HARKET BLOCK TRADES (2,000 OR MORE SHARES) 
VOLUME OF SALES BY FIRM AND BY TYPE OF TRA"SACTION 
{NU!"ISER OF SHARES AND PERCE'IITAGE OF TOTAL' 

TWO WEEKS IN EACH rEAR lFlGURES FOR FIFtH 8 ARE ONlY FDA. ONE WEEK IN 1969) 
I PERCENTAGES 00 NOT ADO TO 100 DUE TO ROUNOINGI 

TYPE OF 
TRANSAt T I ON 

AGENCV 

PRINCIPAL AT RISK 

RISKLESS PRINCIPAL 

PRINCIPAL AT RISK 

RISl(.lE5S PRINCIPAL 

AGENCY 

PRINCIPAL AT RISK 

RISKLESS PRINCIPAL 

PRINCIPAL AT RI SK 

RISKLESS PRINClPAl 

AGENCY 

PRINCIPAL AT RISK 

RISKLESS PRINCIPAL 

1068 
SHARES 

22,400 

10,000 

2,000 

34,400 

109,500 

144,600 

bl0,000 

8b4,10::l 

129,347 

21,200 

150,541 

3,000 

:3 ,000 

PERCENT AGE OF 
19&8 SHARES 

.8n 

.36& 

.on 

1.261 

.00' 

.001 

.00':( 

4.03: 

. 5.3I: 

22.4U 

31.151 

26.6U 

.111 

21.38t 

.1It 

.001: 

.lll 

.001 

.001 

1969 
SHARES 

5,000 

19,700 

5,800 

30,500 

106,200 

210.500 

316,100 

97,000 

113 t 300 

191,300 

461.600 

967,096 

75.730 

1,042,826 

2.900 

4,000 

6,900 

224,900 

224,900 

PERCENTAGE OF 
1969 SHARES 

.161 

.601 

.181 

.q4~ 

3,31: 

6.561 

9.871 

3.031 

5,431 

5.051 

14.4U 

30.05t 

2.361 

32 •• U 

.00' 

.121 

.211 

7.031 

7.0)1 

1968-0 
SHARES 

27,400 

29;700 

7.800 

61t,'900 

106,200 

210.500 

316.100 

206,500 

311,900 

801,300 

1,325,700 

1,696,443 

96,930 

1,193,373 

5,900 

4.000 

9,900 

224,900 

22".,900 

PAGE 1 

PE RCENTAGE Of 
1968-9 SHARES 

.451 

.481 

.131 

1.06' 

1.78& 

3.51t1 

5.321 --.J 
0 

3.481 
C;.;) 

5.311 

13.491 

22.281 

28.091 

1.621 

29.1U 

.101 

.011 

.111 

30801 

3.801 



TABLE Xl-B3 cont. 

THIRD MARKET BLOCK TRADES 12.000 DR MORE SHARES) PAGE Z 
VOLUME OF SALES BY FIRM AND BY TYPE OF TRANSACTION 
,NUMBER OF SHARES AND PERCENTAGE OF TOTAL. 

TwO WEEKS IN EACH YEAR 'FIGURES FOR FIRM B ARE ONLY FOR ONE llEEK IN 1969. 
'PERCENTAGES DO NOT ADO TO 100 DUE TJ ROUNDING. . -' 

------------------------------------------------------------------------------------------~------------------------
BROKER- TYPE Of 1968 PERCENTAGE OF 1969 PERCENTAGE OF 19611-9 PERCENTAGE OF 
DEALER TR AN SAC Tl ON SHARES 1968 SHARES SHARES 1969 SHARES SHARES 1968-9 SHARES 

-------------------------------------------------------------------------------------------------------------------------

FIRM G AGENCY 117,000 4.32l 235,300 1.34l 352.300 5.96' 

F IRK G 117.000 4.32l 235,300 7.34-1: 352.300 5.961 

FIRM H AGENCY 72,800 2.6n 32,800 1.03l 105.600 I.ln 

FIRM H PRINCIPAL AT RISK 221,565 8.IOl 161.500 5.0U 383.065 6.30l 

FIR" H RISKlESS PRINCIPAL 5,612 .2U .00l 5.612 .091 

FIRM H 299,cH7 10.99l 194,300 6.041 491t,271 8.ln -FIRM AGENCY 10,400 .38l 17,900 .5n 28.300 .47. -.J 
0 
~ 

FIRM PRINCIPAL AT RISK 169,935 6.111 333.100 10.361 503.035 8.3U 

FIRM RISKLESS PRINCIPAL 25,500 .921 58.000 1.8U 83.500 1.391 

FIRM 205,835 1.4U 409,000 12.1U 614.835 10.17l 

FIRM PRINCIPAL AT RISK .00l 4,000 .Ia 4.000 .011 

FIRM J .001: 4.000 .12l 4.000 .on 

FIRM K AGE~CY 19,000 .691: 5.000 .1'- 24.000 .391 

FIRM K 19.000 .69t; 5,000 .In 24.000 .391 

FIRM PRINCIPAL AT RISK 15,000 .531 4,700 .14l 19.100 .3U 

FIRM 15,000 .5n 4,700 .14l 19.100 .311 

FIRM M AGENCY 5,000 .In .00l 5.000 .081 

FIRM M 5,000 .181 .001 5,000 .081 

FIRM N AGENCY 284,900 10.50l 22,000 .68. 306,900 5.IU 



;;: 

:: 

BROKER
OEAl ER 

FIRM N 

FIRM N 

FIRM 0 

FIRM 0 

FIRM 0 

TABLE XI-B3 cont. 

THIRD HARKET BLOCK TRADes e2,000 OR MORE SHARESI 
VOLUME OF SALES 8Y FIRM ANO 8Y TYPE OF TRANSACTION 
(NUMBER OF SHARES ANO PERCENTAGE OF TOTAlI 

TWO WEEKS IN EACH YEAR (FIGuRES FOR FIRM B ARE ONLY FOR ONE WEEK IN 1969' 
I PERCENTAGES 00 NOT AOO TO 100 DUE TO ROUNDING' 

TYPE OF 
TRANSAC TJ ON 

RISKLESS PRINCIPAL 

AGENCY 

RISKLESS PRINCIPAL 

1968 
SHARES 

284,900 

107,900 

7,000 

114,900 

2,713.659 

PERCENTAGE OF 
1968 SHARES 

.001 

10.501 

3.981 

.l51 

4.lll 

99.411 

1969 
SHAR ES 

66,300 

88,300 

135,000 

44,000 

179,000 

],203,026 

PERCENTAGE OF 
1969 SHARES 

l.on 

l.741 

4.lU 

1.371 

5.581 

99.721 

1968-9 
SHARES 

66,300 

373,200 

242,900 

51,000 

293,900 

5,916,685 

PAGE 3 

PERCENTAGE OF 
1968-9 SHARES 

l.1l1 

6.311 

4.101 

.85S 

4.951 -98.751 "" 0 
C)l 



TABLE XI-84 

THI RD HARKET BLOCK TRADES (2,000 OR HOR~ SHARES I .-
VOLUME (PURCHASES PLUS SALES' AND PERCENTAGE OF TOTAL VOLUME BY TYPE OF CUSTOMER 

(PURCHASES AND SALES BY THIRD HARKET FIRMS AS PRINCIPAL OR AGENT EXCLUDED. 
TWO wEE KS (N EACH YEAR 

(PERCENTAGES MAY NOT ADO TO 100 DUE TO ROUNDING) 

- ,.AGE"l 

TYPE OF 
PURCHASER 
OR SELlER 

NUMBER OF PERCENTAGE OF NUMBER OF PERCENTAGE OF NUM8ER OF PERCENTAGE OF 
SHARES: 1968 1968 SHARES SHARES: 1969 1969 SHARES SHARES: 1968-9 1968-9 SHARES 

BANK 1,074.292 26.03. 1,466,818 32.5H 2,541.110 -29.2H 

8ROKER-GEAlER 202,160 4.92~ 271 ,050 6.0a 413,210 5.3U 

CORPORATe-PERStON -1'3,000· • 32' - -2-,-500 .06. 15,500 .18 • 

FORE IGN BANK 4,QOO .10. 30,000 • 66~ 34,000 .40 • 

----FORETGN FUND ---35-.000 -
.84~ IB.OOO .4U 53.000 .6H 

FOUNDAT IDN 13,900 .34' 104,728 2.33' 118,628 1.36' 

HEDGE fOND ------a3tODll~ -- - 2.<J2. ---~5";700- --3~43' 237,100 2-.?H 

INDIVIDUAL 216.000 5.2H 11 ,000 .25' 227,000 2.641 

TNVESTIfE~AUVT5ER--- -<,-334-; 500 -- ---56.571 -l,--q-gTi,OO 4-4;28~ 4,322,200 50~ 19' 

ISSUER 43,400 1.05' 54,400 1.2U 97,800 1.16' 

------.5SI1El<YERS"lO.r---- ----- ,,000- - .r2t- -~ ---- --- <.<JOO --- - --.OU 7.00-0 - -;0-71 

LIFE INSURANCE 70.224 1.73t 218.bbO 4.78' 288.884 3.29' 

'IS-c-mrNFTNiNST--------,;-mro- - - - ;11'- --- -1'2-;0-0-0- - --- - .~5' ------- - 17.000 - -- -.fn--

NONFED GVT PENS ION 5.000 .12' 19.000 .42' 24.000 .2H 

PROP-1IA'8 INS~ 10;000 .25' 124.700 2.76' 134,700 1.52' 

VENTURE CAPITAL 4,895 .12' .00' 4.895 .06' 

".119.371 99.B9~ 4.477.25b 99.411 8, 59b, b27 99.28' 

---l 0 
~ 
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TABLE XI-85 

.' . _, Third Market Block Trades '(2,000 or More Shares) 
FrequeiiCYlITsmout!on-~fTypes(ir,~r;"~~act!9_n_i!1 Ea<::h Block,_ 8ize Category\. 

(Pe'rcentag';- of Blocks (in ~~d 8hares (8) in Each Categ~;y)- , -, "~ 

Block 8ize Riskless Principal 
Category Agency Principal at Risk 

2,000 - 6.99'B)"' 9.27(B) 83.74(B) 
5,000 8.98(8) 10.47(8) 80.55(8) 

5,001 - 29.63(B) 19.05(B) 60.32(B) 
10,000 21.13( 8) 20.25(8) 58.61(8) 

10,001 - 29.33(B) 22.67(B) 48.00(B) 
25,000 32.20(5) 22.68(8) 45.12(5) 

25,001 - 22.22(B) 66.67(B) l1.11(B) 
50,000 23.17(8) 65.54(8) 12.29(8) 

50,001 - 16,67(B) 66.67(B) 16.67(B) 
75,000 19.63(8) 66. 74( 8) 13.63(8) 

75,001 -
100,000 100.00 ---

Over 33.33(B) 66.67(B) 
100,000 28.48(8) 71.52(8) 

All l1.86(B) 12.73(B) 75.41(B) 
Block 

22.06(8) 26.13(5) 51.81(8) 
Trades 



TABLE XI-86 

\HlRD M.~RK~l P.lOCK TIU,(\ES (2,OO(\ Oq MORE SHARES) 
rREaU~NCY DIST~IBUTIUN OF SPREAD SIZES IN AGENCY AND RISKLESS PRINCIPAL TRANSACTIONS 

(NUMl)fR llF BLOC .... TRADES AND PERCENTAGE I 
T .. o wEEKS IN ISb8 

(SPI'EAO IS. STATED If-l QflLLhflS Pf~ luQ SHARES AOW IS OtfcERPKE BET'IIIEEN PU~CHASE A.NO SAl.E PRICES AftER BROK'ER.-OEALER CHARGESl 

CATEGI)!{Y 1 LESS TH':"N t.21'J.Or. PL=~ SHAr<.E CATEGORY 
CATEGORY 4 IbO.OC TO l7<; .. C;Q PE? SHARF CATEGO{Y 

I{fY TO PRICE CATEGOR IES 
!.20.UO TO $39.99 PER SHARE 
560.00 TO ,qC).qq PEP SHARE 

CATEGORY 540.00 TO 559.99 PER SHARE 
CA TECOR Y b \.100.00 OR MORE PER SHARE 

------- - -- - -- ---- - ----- - - - --- -- - ------- --------- - - - - --------- - --- ------------- - - - - - - - ------------ --------------------------------
PR ICF. '8 o. C 1- 12.51- 18.16- 25.01- 31.51- 50.0L- OVER ALL AVERAGE 

CAlEGOPY SPRfAO 12.50 10.75 25.0(' 31.5C: 50.DO 75.00 75.00 SPREAOS SPREAD ---------- - - -------------- - ----- - ---- -- -- - - -------- - - - - - - - --- - ---------- ------ --- - ------------ --- - ----------------------------------
1 

1 r)0. C"); .cr:. , .00% .00' .00~ .(0% .OO~ .00' 100.00t .00 

4 13 19 
.({J:: In.52 ~ 21.05~ 68.42'1; .OC% .00': .00' • OO~ 100.00l 21.10 

4 9 17 11 1 49 
.00)': A. l~ ~ ld.367: 34.6gt 14.281: 22.44t 2.04~ • oat laO_Oat 27.07 

5 2 4 15 
.007' &.,h" 20. ')~':4: 33.~3: 13.331.: 26.66' .00t • OOl 100. Oat 29.66' 

1 1 0 2 2 12 
• n01 B.33l S.33f 50.0Cl:( .D( t 16.66" Ib.661 .00t 100. Oat 35.08 

1 2 1 4 
• oat .00 , 2';.Of)t; 50. DOt .O(.t 25. CCl .00t • DOt 100.00t 25.25 

1 18 43 Q 18 3 10C 
l.Ou.( 8.00 , IS.OOt 43.001 q.or:'f 18.00t 3.00' .00t 100.00t 27.H 

--'I 0 
00 



TABLE XI-87 

THIRD MARKET BLOCK TRAOES (2,000 OR "'ORE SHARES) 
FREQUENCY DISTRIBUTION OF SPREAD SIZES IN AGENCY AND RISKLESS PRINCIPAL TRANSACTIONS 

(NUMBER OF SHARES AND PERCENTAGE) 
'\ TWO wEEKS IN 1968 

(SPREAD IS STATEU IN l)nLlAP$ PER lCO StlAR~S AND IS DIFFERENCE BET.i'EEN PURCHASE AND SALE PRICES AFTER BROKER-DEALER CHARGES' 

CATEGORY LESS THAN SZ('.iJC' PER SHARE: lATEGOqy 
KEY TO PRICE CATEGORIES 

$20.00 TO S)9.QQ PER SHARE 
$80.:)0 TO '99.99 PER SHARE 

CATEGORY S40.00 TO S59.99 PER SHARE 
CATEGORY 560.00 TO S19.<;9 PER SHA'=tE CATEGQf\.Y 

PR ICE 
CATEGORY 

NO 
SP~EAD 

s,cee 
lOO.oct 

.L'Ol: 

.co'.( 

.oo:!! 

.~0:t; 

.(,0.t 

5,ue r-
• 3;~ 

O.Oi-
12.50 

• OTt 

15 ,(J( 0 
3.131; 

20,0,)" 
2.70% 

1,000 
2.81~ 

1,500 
9.111: 

.OJ: 

45,51U 
3. 19~ 

12.'51-
16.75 

.00' 

28,000 
5.84' 

96,500 
13.030 

9,900 
9. 30~ 

2,000 
2.59: 

3,000 
20.00l: 

139,4('0 
9.79 :: 

18.76-
25.0J 

.00t 

431'. ,200 
91.0l": 

414,100 
55.92% 

39,212 
36.84% 

51 t 1')0 
66.96t 

9,000 
60.01)% 

950,212 
66.16"( 

25.01-
37.50 

.00t 

.')01: 

l02,500 
13 .84, 

18,500 
11.38~ 

.00' 

.OO! 

121,000 
8.50. 

37.51-
50.00 

.OO~ 

.00t 

102,300 
13.8U 

35,800 
33.64% 

9,000 
11.65~ 

3,000 
20.00' 

150,100 
10.54l: 

CATEGORY noo.oo OR MORE PER SHARE 

50.01-
75.00 

.00t 

.00t 

5,000 
.6H 

.00l 

1,000 
9.06l: 

.00t 

12,000 
.84'& 

OVER 
75.00 

.001 

• DOt 

.00& 

.00& 

.00& 

.00. 

.00& 

All 
SPREADS 

5,000 
100.00& 

419,200 
100.00& 

740,400 
100.00t 

106,412 
100.00& 

77,200 
100.00& 

15,000 
100.00& 

1,423,212 
100.00& 

AVERAGE 
SPREAD 

.00 

23.89 

26.83 

33.87 

30.62 

25.20 

26.46 

~ 
-...) 
0 
<:0 



TABLE XI-SS 

THIRD MARKET BLOCK TR~OtS 12,000 OP MOPE SHAo..ES) 
F~~JUrNCY OISr,cJ9UTION OF SP~EAO SIltS IN AGE'\ICY AND RISKLESS PRINCIPAL TRANSACTIONS 

(NUMdfR OF BLOCK Tluors AND PERCENUGF I 
friO Wi/FFKS [N lQ6S 

(SP~[AD IS ')T.Hf-tJ 11\ f)(JlLMtS PFP 1(0 St1t.~ES ArW IS OJFFE~E~~Cf BETwEEN PURCHASE AND SALE PRICES AFTER BROKER-DEALER CHARGES) 

CA.ffGPRY 1 
(ATEGIJ.:l'Y 4 

SllF 
CATEGORY 

5,C0C S--iA,Jrs 1')0 lFSS 
25,.1 .... 1 1 J &"(.,O'Y- $H.l.,Q,l:S 

"J 
sr.p:VI 

I 
1. 12 ~ 

.e).,; 

.00::; 

• ~1'J--: 

•• i~.( 

• ':10 .. 

I 
1. ('r,1,; 

0.('.1-
12.5') 

1 t"o. 1~ ~ 

2 
li. II ( 

. }'.) ~ 

.I'},); 

•• )0 : 

• 'I'J ( 

'" •• riC': 

Ch T EGURY 2 
CIITFGnQ'( 
CATEGO'>'I' 

Ki=y TO SIZe CAT'EC,OPIES 
S,Jr!l TO 10,I)OQ SHAPES 
50,001 11} 75~OOO SHARfS 
MORE TriAN IvO,onQ SHARES 

12.51-
13.7';) 

II 
la.9o"X 

3 
16.6b't 

4 

21. S2 J; 

.COt: 

."l0 t 

.n('lt; 

Ie 
la.r:~l: 

113.16-
25. Or 

23 
)Q. o5~ 

44.4"'1'; 

7 
41.11'1 

2 
50.of) ~ 

1 
IOl.JO~ 

2 
loo.or ~ 

4J 
43. Jf'l 

25.01-
11.50 

d.62'1: 

.:'0'" 

\1. b4' 

2 ".DC;": 

.00' 

.00" 

o 
9.0<:1: 

3 7. 51-
50.('0 

q 
15.510 

27.11' 

3 
11.b4'l 

1 
2 5. oo~ 

.OOt 

.CO~ 

18 
18.00e 

50.01-
75.00 

3 
5.lH 

.oo~ 

.00' 

.00% 

.OO~ 

.00% 

3 
3.00 , 

CATEGORY 3 
CATEGORY b 

OVER 
75.00 

.00t 

.oot 

• ~Ot 

• DOt 

.001 

.00% 

• ~Ol 

10,001 TO 25,QOO.SHARES 
~5 ,001 TO 100 ,000 SHARES 

All 
SPRE ADS 

58 
100.00% 

18 
100.00% 

17 
100.001 

• 
100.00t 

I 
100.00% 

2 
100.001 

100 
100.00% 

AVERAGE 
SPREAD 

27.03 

26.9~ 

27.52 

32.75 

22.00 

25.00 

27.2lt 

...... 
'-l ...... 
0 



TABLE XI-89 

THIRD MARK~T BLOCK TR40ES (2,OC'0 OP MORE SHARES' 
r?[i)UFNCY O(STRIBUTION :JF SPREAu SllES IN AGENCY AND RISKLESS PRINCIPAL TRANSACTIONS 

INU"tAER OC= SHARES ~ND PERCENTAGEI 
r"o wEEKS If~ 1968 

I$PJ. S,\O IS ')T,/\TF,) Pl fH)LLI.RS PEq 10(1 SrlARFS ANO IS DIFF(U.ti~CE BET../fEN PURCHASE AND SALE PRICES AFTER BROKER-DEALER CHARGES) 

CATEGORY 1 
CAT[~ORY 4 

S Ilf-
CAT fGaR Y 

'),f)r)r C;HA~rS OP LESS 
2<;,,,rl TI') ~,j,:JOU SH~~(S 

NJ 
',)p~ !:Ai) 

5,':l C 
2.271. 

.",8":: 

.:)('.( 

• oo~ 

.u'lJ; 

.l.O?; 

5, ~,tjfi 
• j!3l; 

J. ul-
12.5'1 

? d, J:'IJ 
12.15: 

17, ')'}i) 

11.42'( 

• ,).)1 

.O:)~ 

• r/J~ 

.{lO~ 

45,5111 
3. 19~ 

C.l.TEGORY 
CATEGURY 
C AT EG(H~Y 

KEY TO SIlE CATEGORIES 
S,1(l1 TO lerOOn SHARES 
50,001 TlJ 15,000 SHARES 
MORE THAN IOO,JOO SHARES 

12.51-
id.75 

15,501') 
16.16'« 

21,41')0 
13.91 r. 

82 ,500 
27.29' 

.oo:c 

.0 It 

.OOX 

139,400 
9.79 C 

13.76-
25.0? 

Ql,6J(' 
41. 71 ~ 

69,212 
45.20: 

121,100 
40.07% 

73,300 
47. 81 ~ 

60,00U 
10D.on 

535,CtQO 
100.DO".: 

95() ,212 
66.7ot 

25.01-
37.5~ 

14,500 
b.bO'C 

.~~, 

56,5eo 
18.69t 

50,OOC 
32.61'( 

.c O't 

.('\O'f: 

121,0('10 
B.'Ot 

31.51-
50.CO 

33,000 
15.02l 

45,000 
29.39' 

42,100 
13. q3l: 

30,000 
19.561 

.COl 

.001: 

150,100 
10.541; 

CATEGORY 10,001 TO 25,OOQ,SHARES 
CATEGORY b 15,001 TO 100,000 StiARES 

50.01-
75.00 

12,/)00 
5.46t: 

.00t 

.~Ol 

.on 

.00'-& 

.OO~ 

12, 000 
.B4t 

OVER 
75.00 

• 00~ 

.00' 

.OO~ 

.001 

.OO~ 

.00' 

.00' 

ALL 
SPREADS 

219,000 
100.00~ 

153,112 
100.00' 

302,200 
100.00~ 

153,300 
100.00~ 

60,000 
loo.00~ 

535,000 
100.00~ 

1,423,212 
10O.OO~ 

AVERAGE 
SPREAD 

26.60 

27.37 

26.38 

32.01 

22.92 

25.00 

26.~6 

...... 
--..} ...... ...... 



TABLE XI-90 

THIRD MARKET 8LOCK TRADES (2,000 OR HORE SHARESI 
FRElUC;:NCV DISTKIBUTIUN OF SPREAD SllES IN AGENCY AND lUSKLESS PRINCIPAL TRANSACTIONS 

(NUMBfR OF BLOCK TRADES AND PERCENTAGE' 
T ... O wEEKS IN 1969 

(SPREAD IS STATEJ II~ DOLLARS PER 10e Sr-IARES AND IS DIFFERENCE 8FTtfEEN PURCHASE AND SALE PRICES AFTER BROKER-DEALER CHARGES. 

CATEGnRY 1 lESS THAN $020. 00 PE~ SHA~E CATEGORY 
CATEGORY 4 160).00 TO $019.99 PER SHARE CATEGORY 

PR ICE 
CATEGORY 

NJ 
SPPEAO 

• \10~ 

.00' 

3. 1 ~ "': 

• ao~ 

• (lO'!; 

.OO~ 

1. 01 ~ 

O. :1-
12.'50 

.00 C 

6 
17.14':& 

I 
3.12 ~ 

5.83 :; 

.OO( 

.JO( 

B. 24, 

12.51-
18.75 

I 
25.~0% 

8 
22.85% 

6 
18.75% 

.00t 

.oo~ 

.OH 

15 
15.46" 

KEY TO PRICE CATEGORIFS 
52(, .00 TO $.39.99 PER SHARE 
S80.00 10 1099.99 PER SHARE 

IB.76-
25.00 

2 
50. 00:( 

16 
45.7U 

17 
53.121: 

3 
17.64:& 

3 
IOO.OO~ 

4 
66.66' 

'5 
46.3Q :( 

25.01-
31.50 

.OOC 

.00t 

~.12' 

4 
23.52~ 

.00; 

.OCt 

5 
5.15~ 

37.51-
50.00 

I 
25. C Ot 

5 
11..28'1' 

6 
18.75: 

• 
52.9" 

.00' 

2 
33.33t 

23 
23.7U 

50.01-
75.00 

.00t 

.00t 

.00t 

.00% 

.00* 

.OO~ 

.OO( 

(ATEGOR y 3 140.00 TO 559.99 PER SHARE 
CATEGOR Y 6 51 00. 00 OR "ORE PER SHARE 

O\IFR 
75.00 

.00t 

.00% 

.00% 

.OO~ 

.00' 

.00' 

.00' 

All 
SPRE ADS 

~ 

100.00% 

35 
100.00% 

32 
100.00% 

17 
100.00% 

3 
100.00% 

6 
100.00% 

97 
100.00% 

AVERAGE 
SPREAD 

25.25 

23.14 

24.93 

36.05 

25.00 

31.·)3 

26.64 

..... 
" ..... 
tv 



TABLE XI-91 

TI-f(RD MAPKET BLOCK TPAOES (2,C')0 OR MORE SHARES' 
Fpr.JtJE\lCY OISTRIBuTtor~ OF SPREAD SIZES IN AGEr,cv AND RISKLESS PRINCIPAL TRANSACTIONS 

CNU:ot&EP OF SHAPES A"'lD PERCENTAGEI 
TWO WEEKS IN 1969 

(SPREAD IS STATED IN DOlLA~S PEP Lf'J SHAPES AtIO IS DIFFER[NCE BET.EEN PUPCHASE ANO SALE PRICES AFTER B~OK.ER-OEAlER CHARGESJ 

KEY TO PRICE CATFGIJRIES 
CATEGC\RY 1 lESS TH~N :£20.00 PER SHARE CATEGOPY SZf).,)C TO 539.99 PER SHARE CATEGORY 3 S40.00 TO 159.9q PER SHARE 
CATEGORy 4 1of:>C'I.'YJ Tel \19.'1<; PEP SHARF CATE(.ORY $3".,')(1 TO $Qq.99 PER SHARE CA TEcaR Y 6 51 00.:)0 OR HOPE pER SHARE 

PQ ICE 
CATEGOQY 

NO 
SPREhO 

.'~nJ.t 

.l·O~ 

2,lon 
.3U 

.(·(\t 

.O(l~ 

.0J~ 

2,':'(0 
.14l 

0.\."1-
12.51) 

.0,)' 

6r;,D)(. 
14.0Ql. 

10,OnO 
1.5Q'( 

1 (' ,(:JO 
5.87 to; 

.:"I:n; 

.')'1,!,; 

80,.') )~ 
<5.611 

12.'51-
lB.75 

be ,)00 
36.qg;-

133 t 100 
31.27 , 

79,900 
12.69~ 

.00 I: 

.00i; 

.'Ju;C 

l73,JOO 
19.15t 

1 d. 16-
25.("') 

42,2::)(1 
26.01 (' 

17'3,700 
41.98::: 

166,100 
26.3d' 

19,O)C 
11.l5t 

15,0·')0 
l'JO.OJt.: 

1 a, 430 
a2.16~ 

439,430 
30.931 

25.C 1-
31.5(; 

.':,0"" 

.,J(l, 

100,()\:.Hl 
15 .8~~ 

39,00'" 
22.9C': 

.00t 

."IOt; 

139,000 
9.75.t: 

37.51-
5C.00 

60. (loa 
36.99~ 

~3,800 
12.64% 

271,50Q 
43.12t 

102,300 
be.On: 

.00t 

4, 000 
1 7.83'( 

491,600 
34.491: 

SO.Ol-
7S.00 

.OO~ 

.OO~ 

.~OC 

.ooe 

.00l 

.JO~ 

.on;: 

oveR 
75.00 

• 00% , 
• ~Ol 

.00l 

.0Cl 

• DOl 

• DOl 

• DOl 

4ll 
SPREADS 

162.200 
100.001 

425,600 
100.001 

629,500 
100.00l 

170,300 
100.OCI 

15,QOO 
100.00l 

22,430 
100.001 

1,425,030 
100. DOl 

AV ERAGE 
SPREAD 

25.36 

22.00 

35.01 

35.75 

25.00 

28.38 

29.93 

I-' 
'""-l 
I-' 
CJ.j 



TABLE XI-92 

THIRD MARKET BLUCK TRADES (2,0.]0 OR MOPE <;'HARESI 
fPEQUENCV DISTRIBUTION OF SPREAD S)lt:$ IN AGENCY AND ttl$KlESS PRINCIPAL TRANSACTIONS 

(NUM[lEI( OF BlnCK T~ADFS AND PERCENTAGFt 
T~n \IIEF'K.$ IN 1<16<1 

(SPREAD IS SlATED IN DOLLARS PER 100 SHARES ANO IS DtFF~:'Ut4CE BET"'FEN PUPCHASE A..,O SALE PRICES AFTER BROKER-DEALER CHAQGE5' 

CA.TEGORY 1 
CATEGORY 4 

5,1)00 SHARES OQ lESS 
25,001 TO 50,000 $IURES 

CATEGnl<Y 
CATEGO~Y 
CATEGORY 

KEy TO Sll.e CATEG')RIES 
<;,131 TO 10,000 SHARES 
50,001 TO 15,JOO SHAPES 
MO~E THAN l')(),OO') SHARES 

CATEGORY 3 10,001 TO 25,OOO,SHARES 
CATEGORY 6 75,001 TO 100,000 SHARES 

------- --- ----- - - ------ - - ------- -- - - ------ -------------- - - --- ----- ------ -- ----------- --- ---- ------------------- -------------------
SIZE NO 0.01- 12.51- 11).16- 2'>.0\.- :n.51.- 5:l.01- OVER ALL AVERAGE 

CATEGOkY SPPEA[) 12.50 18.75 2'5.00 37.50 5C.OC 75.00 15.00 SPREADS SPREAD 
---------------- ----- -- - - - --- - ----- - --- - --- ---- - ---- --- --- - ------ - -- ------------- - - - --- ----- --- - ------------------------------------

1 3 4 71 1 7 31 
2.7U: 8.10'( 1').81::; 56.7St 2.70.1; 18.91:( .OO:t .00; 100.00; 26.43 

I-' 
3 6 13 6 30 ~ 

.00t In.oo~ ZO.OO~ '3.331 6.bb" ZO.OO~ .00' .yo~ 100.00% 24.76 :; 

2 q 7 \, 2Z 
.(lOt 9.(/91. 13.h3t 40.90:( 4.54' 3\..AU: .OO~ .001 100.00~ 28.50 

I 1 2 
.Ou, • .)0' .00:: 5:).00:( .OCt 50.001:' .00; .OO~ 100.0at 31.50 

Z 1 1 • 
• (lO~ .'J') , 50.Q07: 25.00:1; .Del: Z5.00" .O'J~ .00: 100.00: 21.75 

6 I 
.r}J~ .;)0:( .00% .(,0. 10('.01..'1 .OO-c .00' .oot 100.00,&: 37.00 

I I 
.Ot).:,: .00t .OO~ .00'1; .Ot;!' 100.C("l~ .00" .00: 100.001 50.00 

1 a 15 45 '5 23 97 
1.03.1 fI.24.t 15.46'&: 46.3~~ 5.1').'( 23.11~ .OO~ .00'1 100.00: 26.64 



TABLE XI-93 

THIRD MARKET BLOCK TRADES IZ,OOC OR HORE SHARES) 
FRFOUENCV OISTIUBUTION OF SPREAD SIZES IN AGENCY AND RISKLESS PRINCIPAL TRANSACTIONS 

(NUMBER OF SHARES AND PERCENTAGE) 
TWO WEEKS IN 1969 

(SPREAD IS ST!.TE:) IN DOLLARS PHl lOG SHARES AND IS DIFFE~ENCE BETWEEN PURCHASE AND SALE PRICES AFTER BROKER-DEALER CHARGES) 

CATEGORY 
CATEGORY 

SIZf 
CAT~GORY 

5"j)O SHARE S Qq LESS 
25,O~l TO 50,000 SHARES 

NO 
$PR EAD 

2,Qr-O 
1.421; 

.OOl 

.001' 

.001: 

.uO'f. 

.ClO; 

.O-:t: 

2, 'J':(' 
.14' 

0.01-
Il.51) 

15,Q')C 
10.65t 

1l',O)O 
1l.07~ 

35,n'10 
9.19% 

.0)< 

.0 l%: 

.0'11: 

.0 )7, 

8(',01)1') 

5.61 ~ 

CATEGO~Y 

CATEGORY 
CATEGORY 1 

KEY TO SIZE CATEGORIES 
5,001 TO 10,000 SHARES 
50,001 TO 75,000 SHARES 
MORE THA.N 100,QOO SHAR.FS 

12.51-
IB.15 

15,100 
10.72; 

57,200 
21.lU 

65,7ao 
18.38~ 

.00l 

135,000 
50.00t 

.00: 

.00: 

273,000 
19.15 'I; 

18.76-
25.0('1 

15,730 
53.7H 

109,700 
40.491: 

139,000 
38.89% 

40, oao 
60.60% 

75,000 
27.77'l, 

.OO:r 

.001 

439,430 
30.83% 

25.01-
31.5" 

5,000 
3.551 

20,000 
7.39; 

14,('00 
3.q1% 

.Crn 

.00'1 

100,01)0 
100.OO~ 

.CIO% 

139,000 
9.75l; 

31.51-
50.00 

28,000 
Iq.88t 

54,000 
19.93% 

103,100 
29.0U; 

26, 000 
39.39'; 

60, COO 
22.221 

.00' 

219,900 
100.00% 

4'H, bGD 
34.49% 

CATEGORY 3 
CATEGOR Y 6 

50.01-
75.00 

.001: 

.OO~ 

.00t 

.OO~ 

.OO":C 

.00t 

.00t 

.OOt 

OVER 
75.00 

.00t 

.001: 

.ODt 

.001: 

.00' 

• OO~ 

.00t 

.OOt 

10,001 TO 25,OOO,SHARES 
15,001 TO 100 ,000 SHARES 

ALL 
SPREADS 

140,830 
100.00t 

270,900 
100.00% 

351,400 
100.00t 

66,000 
100.00' 

270,000 
100.00~ 

100,000 
100.00t 

21Q,900 
100.00t 

1,425,030 
100.00t 

AVERAGE 
SPREAD 

26.94: 

24.49 

27.2-> 

30.12 

21.51 

37.00 

50.00 

29.93 

u 

~ 

'--

~ 

-J 
~ 

01 



TABLE XI-94 

THIRD MARKET BLOCK TRADES (2.000 DR MORE SHARES) PAtoE. I 
EXTENT TO WHICH TRADE!. ARE EXeCUTED ouTSIDE THE RANGE Of HIGH AND LOW PRICES FOR THE DAY ON THE NEW YOR1C. S'fOCI'.. eJ.CHAt\GE 

tNUMBER OF BLOCK. TRADES IN EACH PRICE GPOUP AND PERCENTAGE. 

GROUP 
GROUP 4 
GROUP 1 
GROUP 10 

MORE THAN 10.0 PERCENT BELOW lOW 
1.1 TO 2.5 PERCENT BELOW Law 
1.0 PEq,CENT OR lESS ABOVE HIGH 
'j.l TO 10.0 PERCENT ABOVE HIGH 

GROUP 2 
GROUP 5 
GROUP B 
GROUP 11 

TWO WEEkS I N EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PERCENT BELOW lOW 
1.0 PERCENT OR. LESS 8ELOW lOW 
1.1 TO 2.5 PERCENT ASOVE HIGH 
MORE THAN 10.0 PERCENT ABOVE HIGH 

GROUP 3 
GROUP 6 
caoup 9 

2.6 TO 5.0 PERCENT BELOW LOW 
WITHIN RANGE 
2.b TO 5.0 PERCEIIT ABOVE HIGH 

DOW-JONES YEAR DATE GROUP GROUP GROUP GROUP GROUP GRQUP GROUP GROUP GROUP GROUP GROUP All 
"iOUS fR IAL 

(~DEX 

DOWN 1968 NOV 14 

DOWN 1968 SEPT 10 

DOwN 1968 SEPT 12 

DOWN 1968 

DOWN 1'~69 AUG 20 

DOWN 1969 JUNE 16 

OOW~ 1969 JUNE 11 

DOWN 1969 JUNE 19 

DOWN 1969 JUNE 20 

DOWN 1969 

DOWN 

UP 19bB NOV 12 

UP 1968 ~OV 13 

UP 19M NOV 15 

UP 1968 SEPT 9 

I 2 3 ~ 5 6 1 8 9 10 II BLOCKS 

38 

2b 

22 6 

2 2 1 86 15 
.oo~ .00l 1.1b' 1.76' 6.19' 76.1o, 13.27% 

~ ~o 

3~ 4 

38 

6 35 

H 

2 3 14 191 20 
.00' .00' .86t 1.29\ 6.on 82.32\ 8.6n 

~ 5 21 211 35 
.oo~ .30't l.lS't \ ..... , o.on so.la\ 10.\'>t 

59 6 

66 

54 

Ib ~ 

I 
.88\ 

I 
.43\ 

.'31'1 

.00t 

I 
."3t 

I 
.2B' 

.00t 

.00t; 

.00t 

54 

28 

31 

113 
.00t 100.00% 

58 

40 

H 

~2 

50 

232 
.00t 100.00% 

H5 
.00t 100.00t 

61 

16 

63 

21 

...... 

" ...... 
Ol 



TABLE XI-94 c~nt. 

THIRD MARKET BLOCK TRADES (2.000 OR MORE SHARESI PAGE 2 
EXTENT TO WHICH TRADES ARE EXECUTED OUTSIDE THE RANGE OF HIGH AND LOW PRICES FOA. THE DAY ON THE NEW YORK STOCK EXCHANGE 

(NUMBER OF BLOCK TRAOES IN EACH PRICE GROUP AN~ PERCENTAGE) 

GROUP 1 
GROuP It 
GROUP 7 
GROUP 10 

MORE THAN 10.0 PERCENT BElO_ lOW 
1.1 TO 2.5 PERCENT BELOW LOW 
1.0 PERCENT OR lESS Asove "iIGH 
5.1 TO 10.0 PERCENT ABOvE HIGH 

GROUP Z 
GROUP 5 
GROUP B 
GROUP II 

TWO WEEKS IN EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PERCENT eElOW LOW 
1.0 PERCENT OR LESS BELOW LOW 
1.1 TO Z.5 PERCENT A80VE HIGH 
MORE THAN 1,0.0 PERCENT ABOVE HIGH 

GROUP 3 
GROUP b 
GROUP 9 

Z.6 TO 5.0 PERCENT BELOW LOW 
WITHIN RANGE 
Z.6 TO 5.0 PERCENT ABOvE HIGH 

---------------------------------------------------------------------------------------------------------------------------------
roW-JONES YEAR OA TE GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP GROUP ALL 
[NOUSTR ilL I Z 3 4 5 6 7 B 9 10 II BLOCKS 

INDEx 
-----------------------------------------------------------------------------------------------------------------------------------

UP 1968 SEPT 13 ZI H 

UP 1968 12 216 ZZ I Z51 
.00' .00$ .oo~ .00$ 4.78' B6.051 8.761 .00$ .00$ .39' .001 100.001 

UP 1969 AUG 18 21 28 

UP 1969 AUG Iq 31 34 

UP 1969 AUG 21 47 4 52 

UP 1969 AUG Z2 Z7 4 34 

UP 1969 JUNE I B ZI Z7 

UP 1969 Z Z q 107 14 I 175 
.00t .00, 1.14' I.IU 5.14, B4.00$ 8.00$ .00$ .5n .00$ .00$ 100.00$ 

UP Z 2 21 363 36 1 1 4Z6 
.001 .001 .'-6, ."6' 4.92' 85.ZU 8.451: .001 .ZH .2H .00$ 100.00$ 

6 7 4Z 640 71 Z Z I 771 
.00' .00$ .11$ .90$ 5.41t' 83.00$ 9.20$ .25$ .251 .11$ .00$ 100.00$ 

I-' 
-...) 
I-' 
-...) 

(' 



GROUP I 
GROUP ... 
GROUP 1 
GROUP 10 

TABLE Xl-95 

THIRD MARKET BLOCK TRADES (irQDO Ott MORE SHARESI PAGE 1 
EXTENT 10 WHICH TRADES ARE EXECUlEO OUTSIDE THE RANGE OF HIGH AKD LOW PRICES roR THE DAY OK THE NEW YORK STOCK EXCHANGE 

INUMBER OF SHARES IN EACH PRICE GROUP AND PERCENTAGE I 

MORE TH.AN 10.0 PERCENT BELOW. LOW 
1.1 TO 2.5 PERCENT BelOW LOW 
1.0 PERCENT OR lESS ABOVE HIGH 
5.1 TO 10.0 PERCENT ABOVE HIGH 

GROUP Z 
GROUP 5 
GROUP 8 
GROUP 11 

TWO WEEKS I N EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PER.CENT BELOW lOW 
1.0 PERCENl OR LESS BELOW LOW 
1.1 TO Z.5 PERCENT ABOVE HIGH 
MORE THAN 10.0 PERCENT ABOVE HIGH 

GROUP 3 
GROUP 6 
GROUP 9 

2.6 TO 5.0 PERCENT BELOW LOW 
WITHIN RANGE 
2.6 TO 5.0 PERCENT ABOVE HIGH 

DOW-JONES YEAR DATE GROUP GROUP GROUP GROUP GROUP GROUP 
6 

GROUP GROUP GROUP GROUP GROUP ALL 
BLOCKS INOUSTR IAL I Z 3 4 5 1 B 9 10 11 

INOEX 

DOWN 1968 NOV lit 2,000 215.000 19,100 2"'9,900 82,500 568,500 

OOWN 196B SEPT 10 2.000 4,895 122,000 lZB,895 

DOWN 1968 SEPT 12 5,000 320,000 127,092 25.000 2,001 "79,092 

DOWN 1968 4,000 220.000 3 ... 3,995 498,992 101,500 2.001 1,176,"87 
.00l .00l .33l 18.69l 29.231 42.4U 9. In .l1l .00' .001 .OO~ 100.00~ 

DOWN 1969 AUG 20 bO,QOO 15,&00 ... &,400 317,150 1t1,300 5,001 2,700 "88,150 

DOWN 1969 JUNE 16 10,000 20,000 199,164 15,000 2,.4,16,. 

DOWN 1969 JUNE 11 2.000 205,080 9,000 216,080 

DOWN 1969 JUNE 19 51,500 160,364 10,000 221,86" 

DOWN 1969 JUNE 20 58,086 1t71,700 14,500 5.4.286 

DOWN 196'1 &2,000 25,600 115,98& 1.l53,458 89,800 5,001 2,700 1,711t,5" 
.00l .OO~ 3.6U 1.49l 10.26~ 1B.931 5.231 .29l .15l .OO~ .00l 100.00~ 

DOWN 66,000 2lt5,600 519,981 1.852,450 197,)00 7,002 2,700 2,891,031 
.00l .001 2.281 8.49' 17.98' 61t.07' 6.82' .24' .09' .00l .OO~ 100.00l 

UP 1968 NOV 12 52,000 281,281 21.800 355,081 

UP 1968 NOV 13 8,000 40),781 33,700 2,000 "7,,.81 

UP 196B NOV 15 16,100 381,QOO 51,500 ""8,600 

UP 196B SEPT 2,1&0 59,800 10,"00 72,3&0 

I-' 

" I-' 
00 



GROUP 1 
GRQUP 4 
GROUP 7 
GROUP 10 

TABLE XI-95 cont. 

THIRD HARKET BLOCK TRADES (2,000 OR MORE SHARES) PAGE 2 
EXTENT TO WHICH TRADES ARE EXECUTEO OUTSIDE THE RANGE Of HIGH AND lOW PRICES FOR THE DAY ON THE NEW YORK STOCK E)(CHANGE 

(NUMBER OF SHARES IN EACH PRICE GROUP ANO PERCENTAGEI 

MORE THAN 10.0 PERCENT BELOW LOW 
1.1 TO 2.5 PERCENT BELOW lOW 
1.0 PERCENT OR LESS ABOVE HIGH 
5.1 TO 10.0 PERCENT ABOvE HIGH 

GROUP Z 
GROUP 5 
GROUp 8 
GROUP II 

TwO wEEKS I N EACH YEAR 

KEY TO PRICE GROUPS 
5.1 TO 10.0 PERCENT BELOW lOW 
1.0 PERCENT OR LESS BElOW LOW 
1.1 TO Z.S PERCENT ABOVE HIGH 
MORE THAN 10.0 PERCENT ABOVE HIGH 

GROUP 3 
GROUP 6 
GROUP q 

2.6 TO 5.0 PERCENT BELOW lOW 
wiTHIN RANGE 
2.6 TO 5.0 PERCENT ABOVE HIGH 

DOW-JONES YEA. DATE GROUP GROUP GROUP GROUP GRWP GROUP 
6 

GIIOUp 
7 

GROUP 
8 

GROUP GROUP GROUP All 
BLOCKS INOUSTR IAL 

INDEX 

uP 196B SEPT 13 

UP 1968 

uP 1969 AUG IB 

UP 1969 AUG 19 

UP 1969 AUG ZI 

UP 1961) AUG 22 

UP 1969 JUNE IB 

uP 1961) 

UP 

I Z 3 • 5 q 10 11 

.00t 

.00t 

.00t 

.00t 

29,000 I1t5, 400 10,000 

101,260 1,211,262 121,400 
.00t .00t .OO~ 1.11~ 84.30, 8.441: 

60,000 10,000 41,000 99,130 6,400 

25,000 11,400 Z62,ZZB ],000 

5,000288,2359,600 

5,100 160,411 14,600 

75,000 82,000 215,416 6,000 

85,000 85,000 144,500 1,025.420 39,600 
.00t 6015t 6.15t 10.4St 74.19t Z.B6t 

85,000 85,000251,160 2,296,682 161,000 
.00% 2.94' 2.941: 8.11% 19.41' 5.11~ 

.00t 
l,OOO 

.00t .l3t 

2,500 

2,500 
.oot .Iat .00l 

2,500 2,000 
.00t • Oat .06' 

151,000330,600 111,1414,149,132 364,300 1,002 5,200 2,000 
.00' 2.61' 5.711 13.3.1 11.771 6.30'1 .12~ .08~ .03% 

184,400 

1,507,922 
.oot 100.00t 

216,530 

301,628 

302,835 

182,611 

318,416 

\,382,020 
.00t 100.00t 

Z, 889 ,942 
.00t 100.00t 

5,180,913 
.00t 100.00l 

...... 
"" ...... 
CO 
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TABLE XI-96 

. Percel),tage of Institutions That Had Ever Att~IT\P,ted 
Fourth Market Transactions 

Type of Institution 

Bank 

Endowment 
, 

Foundation 

Investment Adviser 

Life Insurance 

Property and 
Liability Insurance 

Self-Administered 
Pension 

All 

, Transactions Directly 
with Another Institution 

20 

7 

o 

18 

13 

20 

13 

16 

Transactions Directly 
with Issuer or Its 
Pension Fund 

55 

20 

10 

28 

39 

3S 

13 

33 




