
FROM: Ted Aronson RE: May Day DATE: 5/1/15

Happy anniversary!

I was a young guy at Drexel Burnham forty years ago today — the notorious May Day.
For the first time, commissions became negotiable, and Pandora’s box was opened. 
In our (mock) condensed history of the Big Board, it was the first significant change in
almost two centuries at the NYSE (and thus domestic stock trading).

A result of May Day was discount brokers; Source Securities was among the first. 
The last page comes from the firm’s pricing schedule. It details a large trade of 
5,000 shares and an average price in 1975 of $30 per share. When you look at the 
pre-May Day commission rate, compare it to AJO’s average commission rate today: 
1¢ per share!
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