
APPENDICES 

APPENPIX A 

SUPPLY AND DEMAND FOR PUBLIC OFFERINGS 

This appendix is devoted to consideration of the supply and demand for public 
offerings, as well as the causes and effects of the after market premia that follow 
the majority of first offerings that appeared in the period January 1967 through 
March 1970. Section 1 considers the two major factors related to the problems of 
bringing out first off!'rings: (a) The difficulty of moving a relatively large block 
of stock in a brief period; and (b) the risk to iuvestors (and underwriters) of 
investing in unseasoned equity issues. To separate these two factors, Section 1 
first considers public offerings of publicly-owned companies, for which only the 
first of the two factors is pertinent. The section then considers the effect on the 
demand for first offerings of the second factor and concludes that additional in
centives for investors, in the form of potentially large after-market price appreci
ation is apparently considered to be a condition for the viability of this market. 
Section 2 considers the supply of public offerings. J!'or this purpose, the Study has 
classified the offerings data by trading marl;:et, if any, of the issuing company's 
previously outstnnding stock. In addition, the Study hns classified first offerings 
by size of issuer and industry clnssification. This section also describes some pre
liminary analysis of the relntionship between the qunntity of first offerings nnd 
the conditions of the secondnry mnrket. Finally, Section 3 of Appendix A con
siders some of the reasons for the frequent incidence of after-market premia. 

1. Demand for Public Offerings, Including First Offerings 

a. Pttblie offerings of publicly-held eompanies 
The demand for public offerings of publicly-held companies as opposed to first 

offerings is based on fnctors other than the anticipntion of nn immedinte price 
appreciation in the aftermarket. In this respect, they are similnr to blocl{ trades, 
since the size of the offering (or block snle) is large relative to the daily trading 
volume, and at least some stock is availnble in ndvance of the offering. Buying 
interest, therefore. could have been satisfied. although in some cases at the risk 
of adversely affecting the price. Also, there is little price concession to the buyer. 
Moreover, buyers often do not contemplate buying the stock until news of its 
nvnilability is disseminated. Therefore, the spontaneous demand is usually small 
relative to the quantity supplied. 

To examine the price impacts of public offerings of publicly traded companies, 
the study gathered data on registered. underwritten puhlic offerings of common 
iltock of a class listed on the New York and American Stock Exchanges offcred 
during the period January 1, 1007 through March 31. 1970. The 335 offerings 
covered in this analysis comprise the great majority of such offerings made dur
ing this period,''' Tables XIV-AI throUl!'h XIV-A3 show some of the results of 
this examination. Table XIV-AI shows average figures and Tnbles XIV-A2 nnd 
XIV-A3 frequency distributions. The tnbles comprise 145 offerings of common 
stock liste<l on the NYSE and 190 of common stock listed on the ASE. For the 
former, the offerings accounted for nn average of 7.55 percent of the shares out
standing prior to offering, and for the latter they accounted for an a,"ernge of 
14.58 percent. 

133 Data gathering and prOCl'Ssing difficulties caused the ellmlnntlon of some ofl'erlngs. 
The Impact of the~e oml~~lons on the annlYAIA IR In nil likelihood negligible. The Study 
decld~d to eschew stockR trndpd over-thc-countpr (prior to the ofl'erlngs) to save tlmc and 
to avoid the difficulties of Identifying the npproprlntc prices. 
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Table XIV-~ 

PRICE IMPACTS OF PUBLIC OFFERINGS OF PUBLICLY HELD COMPANIES LISTED ON 
THE NYSE AND ASE IN THE PERIOD JANUARY I, 1967 THROUGH MARCH 31, 1970 

Average 
price one Average Average 
day after Offering price 10 

Average filing Price days after 
Percentage relative to Relative to offering 
of Offerings price one Price one relative to 
to shares day before day before offering 

Number of outstanding filing y offering price 
Market Offerings (Percentage) (Perccntllge) (Percentage) (Percpntage) 

(I) 

NYSE 
ASE 
Total 

NYSE 
ASE 
Total 

Notes 

145 
190 
335 

145 
190 
335 

( 2) (3) 

7.55% 
14.58 
11.54 

A. 

(4) 

Unadjusted 

101. 7% 
102.4 
102.1 

(5) 

figures 

98.0% 
97.4 
97.7 

(6) 

101.5% 
101.5 
101.5 

B. Adjusted for Price Changes in General Market 11 

7.55% 
14.58 
11.54 

101.5% 
102.4 
102.0 

98.0% 
97.3 
97.6 

101.4% 
101. 6 
101.5 

!I The filing date is the date the registration statement is filed with 
the SEC. 

1.1 The adjustmeot uses the S I> P Price Index for industrial stocks to 
reduce the effects on the specific price changes of changes in the 
general price level. The percentage change in the S & P Index is 
algebraically subtracted from the percentage change in the price of 
8 specific stock. 

Table XIV_A? 

SIZE OF OFFERINGS RELATIVE TO SHARES OUTSTANDING PRIOR TO THE 
OFFERINGS OF COMNON STOCK OF PUBLICLY-HELD COMPANIES, BY 
EXCHANGE LISTING JANUARY, 1967 THROUGH MARCH, 1970. 

Percentage of OUtstanting NYSE ASE 

Average 
price 3 
months after 
offering 
relative to 
offering 
price 
(Percentage) 

( 7) 

103.9% 
108.6 
106.5 

106.0 
109.3 
107.9 

Shares Offered Number of Percentage Number of Percentage 
Offerings of Total 11 Offerings of Total 

2.5% or less 28 19.3% 7 3.7% 
2.6% - 5.0% 30 20.7 11 5.8 
5.1% - 10.0% 53 36.6 44 23.2 
more than 10.0% 34 23.4 128 67.4 
Total 145 100.0 190 100.0 

!I Percentages m~y not add to 100.0 because of rounding. 



Table XIV-A3 

FREQUENCY DISTRIBUTIONS OF UNADJUSTED RELATIVE CHANGES IN SELECTED PRICES IN CONNECTION 
WITH THE PUBLIC OFFERINGS- OF -COMMON STOCK OF PUBLICLY-HELD COMPANIES~ BY 1"XCHANGE -- ------

---------L-I-STING:- JANUARY 1967 THROUGH MARCH, 1970. --

Ranges of Relative Price Changes31 
.95 or less .951 to 1.00 1.001 to 1.05 1.051 or more Total 

Exchange No. of % of 
Description of Price Listing Trans_ Total 

No. of % of No. of % of No. of % of No. of 
Trans. 

Price day after 
filing 21, NYSE 
relative 'to price 
day before filing ASE 
Offering Price 
Relative NYSE 
to price day before ASE 
Price 10 days after 
offering NYSE 
relative to offering 
price ASE 
Price 3 months after 
offering NYS 
relative to offering 
price ASE 

4 

21 

23 
33 

30 

61 

48 

62 

Trans. Total Trans. Total Trans. 

2.8% 41 28.3% 81 55.9% 19 

11.1 47 24.7 81 42.6 41 

15.9 98 67.6 22 15.2 2 
17.4 141 74.2 15 7.9 1 

20.7 33 22.8 41 28.3 41 

32.1 50 26.3 32 16.8 47 

33.1 12 8.3 23' 15.9 62 

32.6 15 7.9 16 18.4 97 

Notes: 11 The price changes are not adjusted for movement in the general market. 
11 The filing refers to the ~iling of the registration statement with the SEC. 
11 Percentages may not add to 100.0 due to rounding. 

Total 

13.1% 145 

21.6 190 

1.4 145 
0.5 190 

28.3 145 

24.7 190 

42.8 145 

51.1 190 

% of 
Total 

100.0% 

100.0 

100.0 
100.0 

100.0 

100.0 

100.0 

100.0 

t-.:) 
CJ1 
o 
o 
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While 40.0 percent of the offerings of NYSE stocks accounted for 5 percent or 
less of the outstanding shares, only V.5 percent of the ASE stocks did so. Columns 
4 through 7 of Table XIV-AI show percentage changes in prices,"'" both unad
justed and adjusted for movements in general market prices. The effects of the 
adjustments ilre most conspicuous in column 7 (Table XIV-AI), where the time 
span is 3 months. ~'he fact that the adjustment increases the stated price-rise 
implies tllat the otl'erings occurred more often in falling marl;:ets. In Table XIV
A.1, column 4 indicates that news of the impending offering, nvailable nt the 
time of the filing of the registration statement with the Commission, does not 
appeal' to have depressed the market. On the contrary, the average percentage 
change in price from one day prior to the filing to one day after the filing was 
1.7 percent and 2.4 percent, respectively, for offerings of securities of a class 
listed on the NYSE and ASE.'37 

Only in the case of :n.I percent of the offerings of securities listed on the NYSE 
and 8G.S percent of securities listed on the ASE was news of the filing associ
ated with a lower post-tiling price 138 (Table XIV-Ail). Column 5 of Table XIV-AI 
reveals that the offering prices of NYSE stocks were on average 2.0 percent below 
tho pre\'ious day's closing prices, while those of the ASE stocl;:s were on average 
2.6 percent lower. ~'able XIV-A8 shows that some discount occurred in 83.5 per
cent allll V1.6 percent of the offerings of securities listed on the NYSE and ASE, 
respecti\'ely. Purchasers of offerings of securities listed on the NYSE received an 
Il\-erage retum of 1.5 percent within 10 days of the offering and 3.9 percent within 
il months of the offerings. ~'he comparable figures for the securities listed on the 
ASE wCt'e I.G percent and 8.6 percent. In neither case did the average price gain 
fully offset the average discount at the offering within 10 days, but in both cases 
the l1\'erllge gain exceeded the average discount within 3 months. As already indi
ca tcd, in both cases the offerings appreciated on a "erage more than the general 
llllll'ket, the NYSE and ASE securties rising by 6.0 percent and 9.3 percent, re
spectively, relative to the general market. 

The frequent incidence of discounts at the offering is not surprising in view 
of the cil'cumstances surrounding·a public offering. If an investor has had a prior 
interest in the stock thut could not be satisfied by the previous supply. or if he 
expects the proceeds of tile offering will substantially improve the company, or if 
tile puolidtr surrounding the offering introduces an investor to a company he 
had not Jlredously considered-for these and similar reasons some demand ex
ists fol' these offerings. But the fact that the stock was pre\'iously available 
lit or close to the offering price, apart from any prohlem of inadequate market
del)th. impliel:! that particularly enthusiastic im'estors have already taken their 
pOSition. 'I'he remaining investors, acting with various degrees of vdeity, must 
be attracted with a discount, through extra selling effort, or both. 

The discounts described aho\'e ure approximatel~' comparable with those of 
hlock t ratles. But thel'e is one major difference between tile costs of the two 
methods of turning o\'er large amounts of stock. Besides the dil\connt, the seller 
In whose behalf the public offering i>: mllde pays a substantial commission, in the 
form of the nll(lel'writel's' spread, in the neighhorhood of 6 percent of the value 
of the offpl'ing-. In 1IlOst a rells of conllnerce a seIler has to decide on some com
bination of price concession and selling effort. Even within a given product line 
stratl'gies \'al'Y between setting low prices and minimizing selling effort or setting 
Ilig-her pricps and stimulating- demand through g-ener:ll ad\'erth'ing and direct 
solicitation.139 The dispersion in method, however, is much greater across product 
lines. The l;:oy factors arc the estimated elasticities of spontaneous demand and 
the I'l'SpoIIH!\'elleSS of the le\'el of demand to solicitation. 'Vhere the spontaneous 
dl'man(\ i,,; elnstic, that is, sensith'e to price, the seller lllay opt for reduction in 

13. The ndjllsted percentngc price changes show the orlginnl changes relative to the 
changes In the S & P Index. When specific and general prices move in the same direction, 
the adjuRted. Rpeclflc Ilrice change is smnIIer than otherwise. When they are moving In 
opposite directions, the adjllRted. Hpeciflc price change is larger than otherwise. 

137 'rhe tnhle showR 101.7 percent nnd 102.4 percent, reRpectively. These figures mensure 
the duy-after price as a percentage of the da~'·before price. This appreciation cannot be 
explnlncd by the market'N r!'.llef in dlsCO\'Pring that the nmount of stock to be offered Is 
l!'ss thnn anticipated I)rlor to the filinl( (nsSllming lenkllge of the news of the impending 
filing). '.rhe Stlld~' found thnt the price change the day before relntlve to the day after the 
filing Is IIl1correlated with the Ilercentage of outstanding shares offered. 

138 A cOlllparlson hetw!'cn the adjusted lind IInadjust!'d fil(ures in column 4 of Table 
XIV-AI shows thnt offerings of securities listed on the NYSE were generally filed In riSing 
mllrket". 't'he adjustment reduces the price Increase b~' 0.2 percent. not nn Insignificant 
amount. for n two-dny period. 'l'hat the ndjustment works In the opposite dlrpction for the 
spnn of three months nfter the offering Implies thnt the offerings 011 average occurred 
just before It geneml price decline. 

139 A partlcnlar mutual fund, for example, mayor may not charge a snles load. 



2502 

price instead of increased selling effort. Where the demand is relatively inelastic, 
selling effort is used. And there are, of course, comlJi.nations of the two methods. 

'l'hat the dbtrilJutiOlls of IJlock trades are imlliemented largely through dis
count, ratller than sclling effort/'" is SOllle mcasure of the greater elasticity of 
demand for these securities than fOl' l'ulJlic offerings. However, selling effort is 
not entirel~' eschewed. lu Block trader:; reccive two COlllmissions for executing a 
block, one from the lJuyer and one from the :;eller. 1.'he comlJined commisS'ion is 
betwcen one-third and one-Ijuarter of an underwritcrs' sl'read in a pulJlic offering 
of a listed company. But the IJl0ck trader lllilY lJear less risk and do less work than 
the underwriter. He bears no risk for the part of the blocl, for which he sen'es 
as agent. Siuce he has 110 re~ponsihility to effect broad distribution, he can, und 
usually docs, deal with a relatively small nllmber of buyers (apart from the 
stock he lll~'s off to the specialist or the crowd). :'Iloreo\'er, institutionnl demund 
is likely to be mOre l'rice elastic thun public demand."" If so, the discount on 
the block price obviates intense selling effort and thereby lowers distribution 
costs. Auother advantage the IJlock trader enjoy:; is the fact that blocks usually 
account for a smuller fraction of the olltstandillg Ilhares of a gi ven issuer thnn 
do the securities issued in connection with public offerings. While the Study has 
not collected data on this point, the inference can be drawn on the basis of the 
average figure for public offerings of Iltocks listed on the NYSE, which the e!ulier 
discussion noted exceeds 7 percent. Since a given institution would not own more 
than 7 percent of a class of secudties of many NYSE companies,H" Hud since a 
block initiatcd by a seller nsuaHy compdses the hold1ings of one institution,H' t1he 
block does not often constitute more than 7 percent of the outstanding shares of 
the respcdive issuer. Partially off~ttillg these factors is the point that, in con
trast to block trades, the incidence of a pulJlic offering is lmown ill advan('l', Hnd 
the time between the filing of the registration statement and the Hctual offering 
(a minimum of 20 days barring acecleratiou) allows some time for investors to 
acquire sOllle familiarity with the issuer. In addiJtion, the prollpeetus that aecolll
panies a pulJlic offering conveys more information about a coml'an~' than is 
normally availalJle even with respect to issuers of widely-held secul'ities. 

Qne factor that is sometimes said to adverllely affect the demund for public 
offerings is the aversion investors al'e alleged to have to increases in the so-called 
floating supply.H. Some investors are said to consider a large ·floating supply, 
given the total shares outstanding, an adverse factor in predicting price apprecia
tion of the stock. Theile investors' theory is said to bc thnt an improvclllcnt in 
the company's circumstances or of the public's acknowledgemcnt of its existing 
cirCllmstances, which would typically result in an increased demand for the stock, 
and with It fixed total supply, an increase in price, would encounter among the 
holders of the fioating supply some who are less iIlllH'eSsed than others with the 
improvement. As the demand increased, these stockholders would scll and therelJy 
preclude the full price impact of the increased demand. The larger is the floating 
supply relative to the total outstanding shares, the greater is the likelihood of such 
selling. Under this reasoning, a private placement by the issuer of new shareR to 
institutional investors, involving the same dilution as a pulJlie offering(indeed 
with the discounts often given such investors, the dilution i:; !;ubstantiully 
greater) but no immediate increase in the floating supply, has less effect 011 the 
likelihood of price appreciation of the publicly-heJd stock than docs a 
redistribution of outstanding shares from private to public holders. 

Several pOints militate against this view. First, a small floa ting supply implies 
narrow interest in the stock and is usually associated with sparee inforlllution 

140 Extrn selling compensntion dIffers from purchase prIce dIscounts In the followlnl{ 
way. In the case of n dIscount, the buyer receives the ben~fit of the lower prIce that 
the seller ohtalns. In the cuse of pxtrll ReIling compensatIon, the bU~'er paYR u hll{hcr 
price than the seller obtulns. the difference I{olng to defrny the cost of the selllnl{ effort. 

1<1 Sometimes block trnclprs hnve occasion to solicIt muny buyers In whnt amount" 
to u seiling effort. Apart from the resIdual thut may be sold through ordInary market 
channels, however, the averul{e trnnsnctlon sIze In proportion to the sIze of the IJlock 
Is usuully much Inrl{er thnn Is the cuse In public offering". 

14. ThIs propositIon Is dlfficnlt (but not impossible) to test. It Is nn Important qupstlon 
since In the context of securities trading elastic demnnd corresponds with stnhlllzlnl{ 
behavior. The renson Is thnt elastic demand Implies that prices need chnnge little to 
eO'ectuute large quantltv trnnsfers. 

1<3 Under the Investment Company Act of 1940. should nil Institution own mor!' than 
fi [lercent of the voting securities of 1m Issuer, It would be deemed an nffillnte of such 
Issuer and su bject to certaIn legnl restrIction" us n resul t. 

1« Sometimes the block trader accumulates more selling orders In the courSe of his 
senrch for buyers for the orll{lnal block. 

'" This section wl\1 not attempt n definition of this term, whIch relntes to the amount 
of nvnilnble stock per unit time that muy be forthcoming In response to chungcs In the 
murket price, us well ns some actuurlal nmount of uutonomous sell orders. 
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about the company. Information services have little incentive to supply informa
tion on the company since there are fcw customers for the'information. The 
markct for such stock is relatively thin, and the holdings are, therefore, relatively 
illiquid. Any adverse development in the company or even the autonomous desire 
of a stocl,holder to sell could have an adverse impact on the price. Second, the 
limited supply discourages mallY ill\'estors who require a relatively large amount 
of stock to covcr theil' costs of research and administration or who are reluctant 
to influence advcrsely the price as a result of a relatively large purchase. Third, 
there is little incenth'e for broker-dealers to sponsor the stock, that is, recommend 
it to thcir customers, when there is too little availaule to cover their costs through 
the commissions on the transaction. Fourth, littlc evidence has ueen publicized of 
an invcrse correlation hetween floating supply relative to shares outstanding and, 
say, the price earnings ratio. Fifth, the arguments favoring small floating supplies 
imply symmetry in the effect of changes in demand on price. A decrease in demand 
Mhould cause a steeper fall in price when the floating supply is smaller than when 
it is hu'ge. Therefore, the effect of a small floating supply is to increase the Yola
t,mty instead of merely the potential appreciation of a stock. Other things being 
cqnal yola-tiUty is usually considered an adverse characteristic of a stock. Finally, 
thc statistics rCI)()rtcd above indicate that news of an impending public offering 
has ollll.vel'age a favorable impact on bhe price. Therefore, not only is the theory of 
thc advcrse impact of incrcasing the floating snpply unfounded, hut the allegation 
uhat thc marlmt acts 011 this theory appears to be unfounded, as well. 

b. 7'hc demand tOl' fir8t offering8 
Puillic offerings of publicly-held companies have in COlllmon with first offerings 

only onc of the two most important features of first offerings-namely, the 
avtcmptcd distribution of a relatively large amount of stocl;: over a limited 
l)criod. 1.'0 effect distribution, the undcrwriters in most cases supplemented their 
seIling effort with a rclath'ely small price concession to the offerees. 'Vhile the 
offcrees faired reasonabl~' well relative to the general market, the price appre
ciation in the after-market was not of such magnitude as to stimulate an in
tensc dcmand for thesc offcrings. lJnlilw first offerings, the offerings described 
in the prcvious section illYolved listed companies on which public information had 
bccn prcviously available, No such information, however, exists with respect to 
issucrs making first offerings, That is the other important feature of first offerings. 

~[,he chnracteristics of the companies mal,ing first offerings, nre by no means 
unique, Many companies whose shares are traded over-the-counter are as small 
and obscure as those making first offerings, and many of them ostensihly operate 
in thc more popular industries. Yet. excepting a number of the larger and a few 
of the morc exotic smaller portfolio compauies, institutions do not sholY a keen 
interest in these sccuritics even in buoyant markets. Some of the more iml)Ortant 
l'caSOIlS for this lnck of institutional interest nrc: a) relativcly remote prospects 
for thc cOlllllllnics' sueeess; u) the relativ~ly high risk that the companies will fail 
cntircly; c) the high volatility of ,their prices; d) the relatively thin markets. 
raising the costs of acquiring and dispOSing of the stock; e) the limited supplies 
available; and f) the relatively high cost of imestigation and research per 
dollur of investment. Since most of these rcnsons are applicahle to first offerings 
us well, some explanation ill required for the greater institutional demand for 
IWI\' issues relativc to that for outstanding securities of issuers with similar 
chllra cteristics, 

Most of this explanation may he found in the greater expected return on pur
chnllcs of first offerings. Taule XIV-A4 lists thc monthly averages Df thc weekly 
jlricc challges of first offcrings during the period from .Jnnunry 1965 through 
March 11)70."0 Accorlling to these figurcs, the expenditure of olle dollar on each 
first offcring would IUH'c yielded an average rate of return of 29.2 percent within 
thc first wcck of thc respective offerillgs (column 1) ; the purchase of one share 
of each issue, an IIvcrnge of 2S.6 percent (column 2) : and the purchnse of one 
pcrccnt of each issue. nn a\'erage of 21.S percent (column 3). For the period 
eo\'crcd by the Study's sumplc of first offerings. January, 1U68 through June. 
1UG9, thc Il\'erages are. rellpectively, 3S.8l!.el'cent, 32.2 percent, nnd 29.2 percent.w 

Prior to July, 11)69, at lcast 50 percent of the offcrings rose in the immediate 
after-market, although in only two of the following \) months did at least 50 
l'creent of the offCl,ings rise within thc perioll defined in the table. 

,,0 SNl note to Table XIV-A4 for a degcrlptlon of the data. 
147 'I'he Study's sample of 84 oft'prin/:s drawn from the shorter period, therefore, describes 

a more active market than tllP ones of the surroundln/: periods. The first a,'erage of either 
scrips Is greater than the other two avem/:cs because it favors the lower priced issues, 
which on average rise faster in the Immedlnte after market. 
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Table XIV-A4 

Monthly Averages of First Week Price Changes of First Offerings 
January 1967 - March 1970 

(Percentages, except where noted) 

Month & Year Equal Weighted Weighted by Percentage Number of S & P 
Weights by Price Amount of Rising Issues Index 

Offering 
(1) (2) (3) (4) ( 5) (6) 

1967 - Jan. 2.1 2.9 1.7 50.0 2 84.5 
Feb. 16.5 18.3 12.4 80.0 5 87.3 
Mar. 27.0 17.5 7.2 87.5 8 89.4 
Apr. 14.2 15.3 15.6 91. 7 12 90.9 
May 20.7 17.4 12.6 61.5 13 92.6 
June 24.7 27.9 34.5 100.0 7 91.4 
July 27.1 10.3 9.5; 100.0 11 93.0 
Aug. 48.6 37.6 43.2 73.3 15 94.5 
Sept. 37.9 18.2 38.3 90.0 10 95.8 
Oct. 12.7 13.3 15.4 64.7 17 95.7 
Nov. 36.7 31.6 26.4 83.3 18 92.7 
Dec. 96.5 79.2 65.0 92.0 25 95.3 

1968 Jan. 64.4 52.3 50.1 94.7 19 95.0 
Feb. 38.3 33.6 31.1 73.2 18 90.7 
Mar. 20.7 14.7 8.6 53.3 30 89.1 
Apr. 44.3 33.9 30.7 85.2 27 95.7 
May 75.1 68.1 64.3 93.9 33 97.9 
June 60.8 43.8 33.9 89.7 29 100.5 
July 58.3 39.1 41. 2 94.9 39 100.3 
Aug. 38.0 35.7 24.8 69.4 36 98.1 
Sept. 42.9 39.7 33.0 85.4 41 101.3 
Oct. 40.2 33.7 28.6 83.3 66 103.7 
Nov. 42.5 35.8 30.2 79.7 64 105.4 
Dec. 41.1 39.1 32.4 80.0 75 106.5 

1969 Jan. 27.4 23.4 20.8 76.2 63 102.4 
Feb. 31.5 24.9 24.1 70.3 74 101.5 
Mar. 15.0 13.6 17.3 52.7 93 99.3 
Apr. 20.6 13.1 11.1 62.4 93 101.3 
May 25.2 23.0 21. 5 67.9 81 104.6 
June 12.7 12.4 22.4 44.0 91 99.1 
July -2.2 -3.5 -3.6 24.5 49 94.7 
Aug. 11. 9 9.0 18.6 50.0 42 94.2 
Sept. 9.7 5.3 2.7 31. 3 64 94.5 
Oct. 14.3 11. 2 8.7 48.3 91 95.5 
Nov. 15.5 10.7 -3.5 53.9 65 96.2 
Dec. 0.8 -1.0 -1. 3 38.4 73 91.1 
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Table XIV-A4 (Cont'd.) 

Month & Year Equal Weighted Weighted by Percentage Number of S & P 
Weights by Price Amount of Rising Issues Index 

1970 Jan. 
Feb. 
Mar. 

Averages 

(1) 

5.4 
9.7 
9.1 

38.8 

(2) 

1.6 
8.3 
6.2 

28.6 

Offering 
(3) (4) (5) 

-0.9 42.1 57 
16.8 47.4 38 
3.7 43.6 39 

29.2 

Note: The figures were computed from data collected from the ~ommercial 
and Financial Chronicle (The Chronicle). Each Thursday edition of 
The ~-~i~l~ g[;e~-the bid price in the over-the-counter market 
(OTC) for most public offerings made during several preceeding 
weeks. By selecting from successive Thursday editions the first 
offerings that appeared during th~ previous week, one obtains a 
weekly list of offerings from which one can compute the changes 
between the offering prices and the OTC bid price for the first 
Wednesday after the offering. (In the event the offering occurred 
on a Wednesday and was still in progress when the OTC bid price 
was reported in the Chronicle, the Study selected the bid price 
of the following Wednesday). The resulting figures reveal the 
price changes over a period not exceeding one week. These price 
changes were accumulated within each month in which the offering 
appeared. 

COLUMN (1) shows the average percentage price change for each 
month, giving equal weight to each issue. The figures correspond 
to the average return from purchasing I dollar's worth of each 
offering. 

COLUMN (2) shows the average percentage price change for each 
month weighted by the offering prices. The figures correspond 
to the average return from purchasing 1 share of each offering. 

COLUMN (3) shows the average percentage price change for each 
month weight<,d by the value of the offering: The figures correspond 
to the average return from purchasing 1 percent of each offering. 

COLUMN (4) shows the percentage of the issues offered in each 
month that rose in the after-market. 

COLu~rn (5) shows the number of issues that appeared in each 
month. This number is sensitive to the definition used for first 
offerings. In addition the Study had to delete 51 of the 1684 first 
offerings. due to data acquisition anJ processing problem.S The 
possibility exists that some errors may have been made in the source, 
collection, or processing of the data. 

COLu~rn (6) shows the months 5 & P composite inde~ of 500 stocks. 

(6) 

92.3 
87.2 
88.7 
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Table XIV-A5 

Supply of Underwritten Registered Public Offerings of Common Stockl/ 
Classified by Trading Market of Outstanding Shares 

January 1967 - March 1970 

(Millions of Dollars) 
Primary Secondary ~ 

NYSE 1967 704.55 533.82 1,238.37 
1968 6i2.46 617.55 1,230.01 
1969 1,482.84 .660.30 2,143.14 
1970 (1st Quarter) 238.36 35.25. 273.61 

AMEX 1.967 217.28 164.38 381.66 
1968 497.10 370.73 867.83 
1969 497.54 285.88 783.42 
1970 (1st Quarter) 17 .17 44.65 61. 82 

OTC 1967 311. 09 372 .40 683.49 
1968 778.58 662.80 1,441.38 
1969 . 933.99 462.51 1,396.50 
1970 (1st Quarter) 86.42 36.36 122.78 

NPP;/ 1967 248.36 233.28 481.64 
1968 1,008.58 531.74 1,540.32 
1969 2,376.38 808.96 3,185.34 
1970 (1st Quarter) 382.56 81. 64 464.20 

All Issue;J/ 1967 1,481.28 1,303.88 2,785.16 
1968 2,896.72 2,182.82 5,079.54 
1969 5,290.75 2,217.65 7,508.40 
1970 (1st Quarter) 724.51 197.90 922.41 

NPM/All Issues 1967 16.77% 17.89% 17.291. 
1968 34.82 24.36 30.32 
1969 44.92 36.48 42.42 
1970 (1st Quarter) 52.80 41.25 50.32 

]) The table inclUdes only firmly underwritten offerings that are 
registered with the Commission exclusive of investment company offering". 

2/ No Prior Public Market. This class includes those offerings of 
is;':;ers for whose common stock no previous public market existed. This class 
differs from first registrations, since some companies Pegistering shares 
with the Commission for the first time already have publicly held stoc!t. 

1/ The number of offerings I s not shown because in many cases an 
offering includes both primary and secondary distributions. 
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The averages, however, obscure considerable month-to-month dispersion. The 
monthly figures varied from a low of 3.7 percent to a high of !)().5 percent. A 
comparison between the first offerings indices and the S &. P index reyeals the 
relationshil) between the primary and seeondary markets-not so lUuch on It 

mOnth-to-month basis, but rather oyer an extended period. Price inclices nrc not 
completely reliable indicators of the buoyancy of the marlwt. A ril;e in mil rket 
interpst in first offerings elicits the supply of offerings that in Home cllses would 
not have appeared in a more lethargic marl,et. Some of these offerings may have 
a dampening effect (though not a stifling one) on the price indices.'" Similnrily, 
slow markets discourage offerings that are not expected to survive inYe!<tors' 
apathy. The indices, therefore, decline less than they might have if some of these 
offerings were not deterred. The true range of market nctil-ity is, therefore, 
greater than the disl)ersion of prices may indicate. 

The figures on price appreciation in the immediate after \llllrl,t·t do \lot, of 
course, imply realized gains for those investors who IHlrchased in the offering. 
Indeed. the attempt hy any sizable fraction of the offerees to liquidate theil' 
positions would quickly erase the price gain. Nor do these nverng-es imply that 
offerees who held the stock for any substantinl period did ns well as they did 
on paper in the first week. Nor should the riHk inherent ill buying first offerings 
that will subsequently trade in relatiYely thin murkets be minimized. )j~inal!y, 
most of the period described, particularly the part circumscrihed by ttle Study's 
Saml)le of offerings, was one of unusual activity in the new issue lUarket. 'l'he 
da ta do not describe a continuing phenomenon. but rather one associated with a 
relatiYely hot issue period. Notwithstanding these caveats, the average gains on 
first offerings within one week or less are impressive. However, one chooses to 
adjust for the risk of purchasing first offerings a t the offering <luring a hot 
issue period, it would be hard to conclude that the risk-adjusted returns were 
consistent with those availaLJle from other investment ,·ehicles. 

The intensity of deman<l for first offerings in a hot issue period is self-rein
forcing. Those investors who are unable to obtain stock in the offering simply 
bid-up the prices in the after-market. The price appreciation in the after-market, 
in turn. stimulates the demand for suhsequent offerings, t.he excess demand for 
which spills over into the respective after-markotH. Those investors who are ahle 
to obtain stock at offerings for which, hy dint of the underwriters i1wolyecl, there 
is reasonable assurance of a Yiable after-market have ana<leqnate cushion against 
unfavorable long-term prospects of the issuers. At the very least, they can dh'est 
themselves of the stocl;: with little penalty. 

2. Sup!>ly of Public Offerings 

a. Volume Of publie offerings 
Perhaps the most striking feature of the primar~' equity market is the major 

emphaSis it places on smaller companies. Chapter III indicated the relatil'ely 
small fraction of total corporate investment that is financed with public equity 
offerings; indeed, in some years the yalue of retirements of equity exceeded the 
yalue of new offerings. Aggregate data,. however, obscure differences in the im
portance of equity financing alllong various industry groul>S und, more particu
larly, among various sizes of companies. In many eases, public equity financing is 
an important source of funds for smaller eompanies that have not built up a suf
ficient internal ca.sh flow and that lack acce:ss to a sufficient amount of debt 
financing. Some of these companies participate in more fluid industries experi
encing above average technological change. Apart from their own contrihution 
to this change, some of these companies may stimUlate the more -established 
companies to undertake acthities they otherwise may have deferred. Honce, the 
flow of primary equity capital may have an impact that is disproportionate to 
the aggregate amount of money inyolved. 

Table XIV-A5 classifies the firmly underwritten public offerings that were 
registered with the Commission in the period .ranuary, 1!)()7 through March, 
1fl70. The row marked "NPPM." for no prior public market comprises the first 
offerings discusse<l elsewhere in this chapter. This group differs from "first 
filings" (with the C01l1mismon) since some issuers are publicly held before their 
first registration."· The value of public offerings increased during this period, 

148 This point I. fl1rther con.ldpred In app. A-2. 14. The Rtudy determlnerl from data developed h~' the Comml •• lon on first rl'gl.tratloJls 
In 11)(18 that about 20 pprcent were already puhllcly held. These 20 percent were not 
Include!1 among the Study's data on first otl'erlngs. whiCh tbe Study defines to exclude 
otl'erlngs of common stock of Issuers for whose stock a market quotation exists prior to 
the public otl'erlng. 



2509 

particularly in connection with first offerings. The percentage of first offerings to 
all offerings of common stock increased from 16.77 percent in 1967 to 52.80 
percent in the first quarter of 1970. As shown in Table XIV-A6 tile companies 
whose common ~tock ii; involyed in fil'st offerings '50 are smail by the standards 
of companies whose stock is puiJlicly traded. Only four offerings, yalued at 
$5~ million, im'olved companies whose earnings exceeded $10 million. 
Apart from the fnct that first offerings accounted for an increasing amount of 
all plliJlic offerings during the period in question, the size of the companies in
yoh'ed in tirst offering~ decreased through the period. Companies whose earnings 
",el'e less than $100,000 were involved in 11.0 percent of the first offerings in 1967 ; 
companies of this size were im'oh'ed in 22.4 percent in 1968, 42.4 percent in 1969, 
and 48.7 percent in the first quarter of 1970. Hence, by the first quarter of 1970 
companies whose eamings were less than $100,000 accounted for at least 24.5 151 

pel'cent of all 1mblic offerings of common stock. In the same period, companies 
\\'ho~e eamings were less than $500,000 were inyolved in at least 37.7 percent of 
all puhlic offering~ of common stock. 

b. Yollllnc of publio ofJcrinu·~ ht j'clation to pricc8 on sccondary market 
Se\'eral factors underlie the increasing v·olume of first offerings during the 

llel'iod considered aiJo\'e. 
(i) nising stock prices in the secondary market usually ha ye the effect of 

stimulating' the IH'imary market. Indeed, this relationship is often considered 
among the more important fUlIctions of a secondary market.'O> As stock prices 
rise, 'issners can count on oiJtaining higher prices for their stock. This relationshil}. 
llO\\'e\'er, appears stronger for first offerings thnn for offerings by newer, closely 
held cOlllpanies of puiJlioly held cOlllpanies. 

(ii) The tight credit conditions that prevailed during the period in question 
probably forced some cOlllpanies into the public market as private sources of 
funds became scarce. A slluilar effect was described in Section l!' of this chapter, 
in conncction with restl'lcted seclll'itics. 

(Iii) The evidence of successflll offerings in a strong new issne market at
tmcts additional offerings, often on behalf of issuers that were created !tugely 
ill response to the strong market. Part of the increasing volume of public offer
ings accounted for by ~mall issuers mny be explained lIy the emergence of inchoate 
companies with few or no assets or eamings and nQ specifically discernable busi
neSH plIl'pose. 

SOllie of the evidence of the relationships hetween the primary and secondary 
nHlrkets for comlllon stock is shown in tJhe following regressions based on monthly 
avel'Uges of first offerings data. The following symiJols are used in these 
regressions: 

(1) 

(2) 

N=Numbel' of first offerings per month 
l'=Vnlue of first offerings per month (millions of dollars) 
AMPG=Avernge percentage price change in the after-market, monthly 
S dl P=Standard and POOl'S compOSite Index of 500 stocks 

N -257.49 + 3.13 S&P R2= .34 
(-3.71) (4.57) 

V = -825.78 + 10. 10 S&P R2= .24 
(-2.91) (3. 61) 

(3) AMPC -0.198 + O. 011i S&P R2 = .13 
(-0.32) (2. 60) 

(4) AMPC -1.61 -!- 0.033 S&P -0. 001i N R2 .46 
(5. 1i.5) (-4.84) 

1GO'I'hc figures combine primary and secondary otl'erings. Since in either case it is the 
compuny that registers the sccuritles, the company can be said to bc im'olved regardless 
whether it is Bclllng stock. 

"" Slncc thc study did not collect da til on thc slzc of companies milking public otl'erings 
other thlln first puhllc otl'erlngs. the pcrccntuge figurc does not Include any such companies 
who"~ earnings fcll hclmv $] 00.000. 

,., While the exlstcnce of this relationship is widely recognized, its importance Is often 
Impugned on thc grounds that the volumc of prlmlln' otl'erings Is a relatively Insignificant 
s"urc" of fnnds for cor'porntc inv~"tment. 'rhe Study's findings In other chapters qucstlon 
howm'cr, whether this relatlvc insignificance is true of smaller less cstablished companies: 
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l'he first regression shows the relationshills between the number of offerings 
vel' lllonth ami the an.'mge value of the 8 & l' index for that month. 'rhe higher 
the 8 & P 'illllex, the Illore issues in the Illonti!. According to the estimate shown 
the nUlllber of first offerings per lllonth increased by aVIH'oxilllately 1:1 for each 
unit change in the 8 & l' index. 'l'he second regression shows the sallie result for 
dollar volume of 1lrst offerings, which, according to the estimate, increased by 
apvroxilllately $10 million per lllonth for each unit change In the S & l' index. 
~I'he third regression shows the effect of the S & l' index 011 the a \'emge vrice 
(Jhange in the after-lllarket. According to the estimate, the price change .il10reased 
by approxilllately 1.5 percentage points for each unit change in index. This 
estimate, however, understates the true relationship. As indicate!l in regressions 
(1) and (2), a rise in the S & P index stimulates an increase in the nUllIber of 
offerings. l'his increase in supply dampens some of the price rise in the after
mat·ket. 'the fourth regression partially adjusts fur this effect."" Changes ill the 
8 & P index now have twice the effect just lIescribed. i\Ioreu\'er, the ufter-market 
price change is estimated to be less by 0.5 percentage points for each a(lditional 
offering in the month. 

3. Offering Price of }'irst Offerings 

Tho frequent incidence of price appreciation in the after-markl't and the re
lated excess demand for first offerings 1" justifies some analysis of the lllethod by 
which the offering price is determined. Since by d('fini'tion 110 prior ma rlwt exist.'! 
for the shares involved in a first offering, there i,s little datwn on which to base 
an offel'ling price othe,r than comparison with similar is:mos. Instead, the price is 
determined in negotiation between the issuer (or one or more selling stockhold
ers) and one or more managing underwriters. 80me of the more importllnt fnc
tors considered in thll negotiation are: (1) the earnings potential of the company; 
(2) genel'al market conditions; (3) tl1l' market's valuation of companies that 
are similar to the issuer; (4) the conditions of the market fOI' tiI'st offerings; (5) 
state blue sky laws; and (6) the incentives and bargaining strengths of the 
llcgotiators. 

1'oint (6), above, requires further discussion. Of the three groups of partici
pants in the offering (the issuer, the underwriters, and the investors) the 1ssuer 
has a strong incentive to set tlle offering price as high as I)()ssillle.'r.6 In this way 
the issuer maximizes the proceeds frOllt the sale of a given fraction of the com
pany. A number of factors, however, modify this incentive. ll"irst, by allowing the 
price to be sct below the highest price that would just clear the ma.rket, the issuer 
stimulates an excess demand that spills over into t.he after-lllarket. In addition to 
satisfying the original offerees, who enjoy ,bile posl:libility of an illlmediate cllpitnl 
guin, the i~suer projects a favorable 'imnge that mny encom'age ::;ubsequent trading 
ill the stock and possibly facilitate subsequent offerings or borrowings. Second, the 
issuer lUay be required to accept a lower offering price to attract a prominent 
underwriter.1OG That may depend on the importance of the issuer to the under
writer, and vice versa. A large issuer with easily marketable stock and the l)()tcn
tinl for significant additional business for the underwritel'::; would be in U 

stronger bargaining pOSition, since an issuer with oSuch qualities could stimUlate 
competition among the underwriters for its business. 

l'he underwriters on the other hand hnve confiicting incentivcs that on halullee 
favor a lower price. Howe\'er, to the extent there is COJllopetition among under-

1ti3 The adjustment Is only partial since the relationship Involves the simultaneous 
ll(ljustment of price change in the after-market and supply of offerlll~s, nmong otlwr \'arl· 
nbles, to changps In market conditions, as r"t\eeted in the S & P index. While the Almple 
correlntlon coefficient between a\'erage nnmher of offerings nnd after-mllrk .. t prlc" chnll~e 
Is negatl\'e, -.2:J6, there 1s a IloAitive cOIIIPonent in this correlation that fUI·thpr mnrs 
regression (4). A rise In the after-market prices Itself stimulates additional offering'S, II 
reilltionshill that Is obscured by the grenter (In\'erse) .. ffect of the nUlllber of offerings 011 
the price change. '.ro dispntangle these relationships requires a more extensIve Ilnalysls 
that Is beyond the scope of the Study. 

1M The excess demnnd Is rein ted to price IIppreciatlon In the after-market In more thlln 
tho tautological sense. '1'he observed frequency of price IIPpreclation stimUlates the demand 
for subsequent offerings, a demand which. as a result of the scarce supply, Is dl\'erted to 
the after-market for theAe subsequent otfcrln~s. 

1GO In the cllse of seiling sharehOlders who arc sel1\ng their entire position, this In· 
centive Is not modified by the fnctors conslder .. d below. Shareholders seldom sell their 
entil'e l)Osition in Il first nft'erlnj;( since thnt would j;(lve the offering' the imalle of a hall 
out. The Incentives of sel1lng shareholders who retain substnntlnJ posItions arc similar 
to thoAe of the Issuer. 

,,,. The Ildvantnge to nn Issuer of a prominent underwriter is discussed In section C.6 o{ 
this chapter. 



2511 

writers to get the issuer's business, underwriters can compete, among other 
ways, by proposing higher offering prices. Since tmderwriting cash compensation 
is norma,uy in the form of a percentage of the total offering, the underwriters 
Clm increase their compensation by raising the price. Where one or more under
writers have substantial investments in the issuer, they .share the issner's inter
est in obtaining as high a price as possible. 

Most of the remaining considerations tend to lower the offering price. ·Where 
underwriting compensation is in the form of stock purchased or warrants exer
ciseable at or below the offering price, it may tend to lower the proposed offering 
price, since that might lower the cost of the securities to the underwriters with
out necesslu'i!y lowering their value. 

More importantly, by guaranteeing a giYen sum of money to the issuer the 
unllerwriters assume a .significant risk during the period between the signing 
of the underwriting agreement and the sale of the securities."7 ~'he extent of 
thi<l risk depends on the underwriters' estimate of the market's interest in the 
issue. Prior to the signing of the underwriting agreement, the underwriters may 
distribute preliminary prospectuses (sometimes called "red herrings") ll;" to po
tential i'nvestors and selected dealers. In addition, the sa.les staffs of the under
writers discnss the prospective issue with their customers. From the.se com'er
sations and the indications of interest that the underwriters receiye from in
vestors and from broker-dealers intere::lted in participating as selected dealers, 
tho underwriters can get a fair idea of the likely success of the offering. ·Where 
the indications of interest accotmt 1'01' ::lubstantially more stock than is to be 
'offered, the ulllierwriters' risk (in regard to completing the offering) is signifi
cantly reduccd so long as they a yoid OYerllricing the issue. 

Less promising indications of interest, of course, increase the underwriters' 
risk. This increased risk is cO\'ered onl~' partly by the underwriters' compen
sation. Unlike block traders, who deal in outstanding sK"1.1l'ities that norma,Uy 
enjoy a rclatiYely continuous market, underwriters in a first offering cannot 
anticipate an aftermarket with sufficient breadth to absorb the underwriters' 
reSidual l)Ositions. Undenvriters, therefore, with respect to all offerings, require 
nn offering pI'ice that is on ayerage lower than the expected aftermarket price 
to comvcnsate them for the losses they may incur during distribution. The after
lllllrlwt pr('mium, therefore, in an economic sense includes insurance premiums 150 

vaid by tho i.ssucr, who forgoes the part of the issue's ew'ntmal market value that 
comprises both the actuarial coyerage of potential losses to the underwriters, as 
well as compensation for their bearing risk 

'1'he aftel'-market price provides insurance in two ways. By ,lowering the offer
ing price the underwriter encourages the expectation of an '!lfter-market pre
mium, and stimulMes demand for the offering, thereby lowering the probability 
that he will be left with an unsold allotment. The lower offering l}rice (and the 
corollary potential for .apprt.'Cia'Non ·in nhe nf,ter-nktrket) also gives the under
writel' the ability to attract customers for his other lines of business. Oustomers 
who are relatively indifferent as to which broker-dea,ler they cmploy for their 
ordinary brokerage business may be inclined to choose one who can allocate to 
them uuder-priced new offerings. Economically this Ilew business may be con
sidere<l all additional underwriting compensation. Howeyer, first offerings intro
duce some additional risk into the underwriter's other business. A customer 
stnd, with a bud offering may express his dissatisfaction by directing his other 
business from the underwriter who sold it to him. Underwriters who rely on in
stitutional orders for their ordinary brokerage business, as well as their distri-

'.7 The underwriting agreement Is usually signed In the 24 hours preceding the Com
mission's declaring the registration statement effectlyp. The agrpement typically provides 
that the underwriters' obligations are suhject to specified conditions, sometimes Including 
a "market out" clause rplipylng the underwriters in case of severe changes In general 
market conditions. In addition to market risks. the underwriters bear the risk that the 
registration statement will be held to have Included a material misstatement or to have 
omitted a material fact In which cas.e the underwriter ma~' be subject to liability to the 
extent ot his commitment under SectIOn 11 of the Securities Act. 

'" Because of the red type used on the legend required by Rule 433 under the Secur· 
ItieR Act. 

, •• The term "Insurance premium" Is used merely to Ruggest an analogy. The use of the 
term does not Imply that underwriters consider the after-market premium in this way or 
that they speCifically calculate both their actullrlal losses, i.e., the estimation of probable 
losses on a glyen offering by_ the allocation of their nreYlous 10sseR to each of their previous 
offerings. and the cOIllPcnsation thc~' require to bear the risk of incurring a 10SR on any 
given occasion. Instead, the term Is used to explain an observed phenomenon. the after
market premium, and not necessarily to ascribe any particulnr motivation to particular 
underwriters. 

53-940-71-pt. 5--1:l 
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butions of public offerings of publicly-held companies, assume somewhat greater 
risks, since institutions are better situated to vary their orders alllong 'hroker
dea,lers than nrc smaller investors. Institutional firms may therefore, particillate 
in fewer first offerings."" ]<'01' the institutional firms, a larger commission on a 
given offering or a more satisfied issuer due to a higher offeI"ing price lIlUY be 
weighed against any business he stands to lose from dissatisfied institutionul 
customcrs. Of course, an underwriter's own investment in un issuer may inllu
cnce his negotia tion at the offerillg price. 

The insurance premium, the difference between the actual and the potential 
offering price, differs from the obsen'ed aye rage di/Terence between the prices 
in the offering and in the immediate after-market for a Iltllllber of reasons, In 
a hot issue period the extent of the observed gain in the after-market exceeds any 
theoretical insurance premium. Also, the after-market price at a given moment, 
whether expressed as the pI"ice of the last transaction or the mnrket-mnrkers' 
quotation, is predicated on a specific number of shares. At a given 'time, for ex
ample, someone may be willing to pay, say, $20 per share for. say, 100 shares. 
]<'01' 1,000 shares the buyers' price prohably would be less; for ]00,000 shnres the 
price would be less yet. If all the stock originally offered were supplied at n given 
moment in the aftermarket the price almost certainly would fall further still. 
Assuming no change in market or other conditions between the time of the offer
ing nnd the given moment in the aftermarket, all the stock could not have been 
offered at 20 if there were a revealed demnnd for only 100 shares at thnt price. 
Hence, the issuer cannot he said to forego the full difference bctwcen the offering 
price and the peak aftermarket price; he could never have obtnined that price for 
the entire issue in the market. The amount he could have ohtained can not be 
ascertained without detailed consideration of the circumstances surrounding II 

specific transaction. In addition, regardless of the state of the market fOI' first 
offerings generally, the insurance premium will nll'Y with the riskiness of II 

particulal' offering. At the extreme, the after-market premium of a hot issue may 
include no insurance premium at all. J<'inally, the insurance premium will "nry 
with the underwriters' compensation. The underwriters' risk is insured hy some 
combination of the after-market premiulU and his compensntion. Underwriting 
spreads for first offerings of common stock in the Study's sample generlllly vary 
hetween G lind 10 percent. Apart from certain costs defrayed hy the issuer, the 
underwriters incur expenses beyond those incurred in transactions in the sec
ondary marl'et. Many of the underwriters' costs are relatively inelastic in regard 
to the size of the offering. Hence they absorb a larger fraction of the eost of 
smallel' offerings, with little left for insurance. (Kon-cllsh compensation is con
sidered below.) ]~or the larger offering'S. however, the underwriting" Comll('nsn
tionmllY defrny a larger part 01' all of the underwriters' risk 

The question remllin~ as to whether the premium in the immediate nfter
market is an adequate indicator of lIny bias in the pricing of fir~t offerings. It 
nlready has been noted thllt for a constant set of market conditions between the 
time of the offering and the moment in the aftcr-mllrket lit which the premiulll 

,.0 For ~nch of the 71 undcrwrlt~rs who mnnnged IRsnes selected for the Stnrlr's snmple 
of first ofl'~rlngs of common stock. the rntlo of ench nn,lerwrlter's nllocntlonR In nil 
ofl'erlnl:s (deht nnd equity) wnR compnted for the period .Tnnnnry 1. 1!l68 to .Tnnc 110. 
1!l6!l. In n,ldltlon. ench nn<l~rwrlter WIlS rnnkNl In nccor,lnnce with the totnl \"lIln~ of 
his snles to InstltntlonR In the "nmpled Issn~R. 'rhe rnnked IIn'lerwrlt~rs were dl"I<l~d 
Into grollps of 10 from the hll:hest to the lowest "nllleR of In .• tltlltlonnl Rnl~s. For ~Xllml)I~. 
the first I:rOll)l conslste,l of the 10 IInilerwriters with the grent~st nmollnt of Instltntlonnl 
Rnles. For ench gronn the n"erage rntlo of first offerings to nil offerings wns compllted. 
The figllres nrc ns follows: 
Oro ups oj 1I11ffenvriters Average ratio oj first to all offering8 
1st grollp (grentest instltlltlonnl snles) ______________________________________ Hi.!i 
2d grollp _________________________________________________________________ 2!'i.O 
11~ I:rOIl'~ ________________________________________________________________ 1111.0 

4th grollp------------------------------------------------- ________________ 112.7 
!ith group------------------------------------------------- ________________ 22. 1 
nth grollp------------------------------------------------- ________________ 42.n 
7th grollp _________________________________________________ ------------w--- 1I!l.7 

There Is n clenr (hilt not perfect) In\"prse r~lntlonRhlp !>etween the nmollnt of Instftn
tJonnl snles of first offerlnl:R nnd the rntlo of flrRt to nil offerings. In other words. nnder
wrltHR with Inrl:e Instltlltlonnl ,1lstrlhlltion of first ofl'erlngR nrc to II fnr grenter extent 
In\"ol\"Pfl In the ,llstrlblltion of ofl'~rlnl:R of secllrltl~s of 11IIhllcl~' held comp"nl~s. In the 
first I:rOll11 of lIlHlerwriters. first ofl'el'lnl:s IIccollnted for less thnn r; percent of nil ofl'~rlngR 
for 4 IIn,l~rwrlter": for lesR thnn 10 llerCf'nt for n Ilnderwrlters; IIn,1 for I~RS thnn 
20 per"ent for S of the 10 IInderwrlters. In contrnRt. for IInderwrlters In the low~st I:rolll1. 
first offerings nccounted fnr less than 10 percent for onll' one underwriter nnd for lesA 
thnn 20 percent for only 2 underwriters. 
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il:! calculnted, the total offering could not have been sold at that price. If there 
were suflicient demand for the whole issue at the premium price, then the ob
sern~d after-market price, reflecting an interest in a relatively small number of 
shnres, would have to be higher (as long as there is the usual negatively-sloped 
demand curve). ~'here are certain other factors which might influence an under
writer's decision as to whether to set a price between the actual offering price 
lind the IH'emium price in the after-market (assuming this intermediate price 
would clear the marl{et). The underwriter may wi,,;h to avoid any deference to 
It temporary surge of enthusiasm and elect to price the issue at what in its best 
judgment is the intrinsic value of the issue. The underwriter may also consider 
hil:! rellutation exposed for u longer period than the immediate aftermarket. Cus
tomel's left holding shares that fell after an ephemeral rise may he as dissatisfied 
IIA thosc who purchaRed shares that declined immediately. Moreover, an under
writer associated with issues that fall soon aftel' they rise may precipitate 
short-term selling of future issues he may underwrite in Ullticipation of such a 
dedine. 

In It speculativc market., in which too little time is availahle for investors to 
scrutinize the plethora of issues and too little stock availahle in anyone issue 
to cover HIe cost of research, the reputation of the underwriter plays an im
portant role in helping investor:; select from It mixed bag. In this context the 
underwriter's reputation hecomes a predictor of the success of the issue. Since 
the underwriter's reputntion also is a guide to investors' behavior, it may become 
It sl'lf fulfilling predictor. Once the market weakens, however, and investment 
fundamentals purge any speculatiye fever, reputations count very little. The rep
ntations of the mOre consen'atiYe underwriters who are drawn into an inflated 
market under competitive pressure are damaged to the same extent. as other 
underwriters' reputation. 

This can be demonstrated by Table XIV-A7 which describes the after-marl{et 
prif'e eXJleril'nce of the 8! first offerings of common stock that comprise the 
Study's sample.'·l The price data are divided into four groups, ench classified 
by the category of the managing underwriters of the respecth'e issues. The cate
g'ories are based on the syndicate clusters described in appendix B. Because the 
fil'st cntegory accounts for only two offerings, it is combined with the second. 
'fhiA combined group, conRisting of 1R underwriters, includes muny of the mora 
prominent investment banking fil'ms. In the capacity of underwriter, or selected 
dealer, this g-roup accounted for more than 28 percent of all institutional salles 
in thc g1roup of 84 offerings. However, the 24 issues described in column 1 
comllrise only the issues managed hy at least One of these 18 underwriters. The 
price chan~es are "hown for four different periods-one week after the offering, 
thrpe months after the offerin~, as of December 31, 1969, and as of ,Tune 30, 
1!l70. The last period is shortly after a severe price decline in most equity sec.u
ritie~, a decline that particularly affected the over-the-counter market. The figures 
reveal that the issues managed b~' underwriters in categories I and II were not 
Ahielded from this decline. On the contrary, the issues in this group fell the 
furthest from their offering prices. Wherens at least 2 issues in each of the other 
gl'OUp~ appreciated he tween the offering nnd June 30, 1970, none from the first 
group did so. 

The average percentage decline of the 84 issues. 2!l percent, is remarkably close 
to the peak-to-troug'h decline of stocks listed in 'the New York Stock Exchange.'·' 
Howeycr, giyelt thnt the avcrage percentage riRe was 31 percent durin~ the first 
weel, after the respective offerings, 44 percent during the first 3 months, nnd 55 
perCf>nt as of Deccmher H)6!l. the peak-to-trou~h decline waR substantially 
~I'eater than the corresponding fi~ure for securities listed on the New York Stock 
Ex('han~e. Moreover, while the fi~ures do not support a hypothesis that first 
offerin~s n re under-priced in rega rd to long term llrice changes.'63 they do reveal 
the Significant acl\'antage of purchasin~ nt the offering price in a hot issue period. 

161 Tahle XIV-A7 Is not sultahle for pyaluatlngo the performance of partIcular goronps 
of undPrwrltprR. sInce not pnougoh iSRIlPR are Inc1udpd. the period covPred Is too brief. and 
the Rnmnlp Is not n!'(,PRRRrlly random In re«ard to pric!' chan«ps, nlthough It was picked 
dUI'lnl! thp Rprlngo of HHl!) wIthout con scions hins In rpl!nrd to prIce changoes. 

'0' Thp samp1p was InHnpnCNl Iw tllP SttHl\"S attemnt to co\'('r the whole sample ppriod 
and to golve sufficIent rpprPRPntntlon to pnch «roup. In no case, howe\'er, dId the Study 
snmp]" IS"UPR on thp hasl. of known prlcp hpha\'lor. 

l~' An nrgoument can hp mndp thnt all a\,pragop dpclllle of 2!) 1wrcellt III the perIod just 
ponslflerNl Is small III thp context of the potpntial llrlce npprpcintlon of th!'sp spcurltles. 
An nvernA'e onp-wepk Increase of :10 Iwrcpnt Is conRIRtent wIth competltl'l'e pricing only 
for Recnrltlps with extrenH' risk charncterlstics. Securitips hnvinA' this le\,pl of rIsk would 
likely fnll far more thnn the nverage security on the New York Stock Exchange. 
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TABLE XIV-A7 

After-Market Price Changes of 84 Issues of Common Stock First 
Offered Between January 1968 and June 1969, Classified by 
Category of Underwriting Clusters: (1) 

1st Week 
After Offering 

3 Months 
After Offering 

CATEGORIES CATEGORY CATEGORY CATEGORY 
I & II III IV V TOTAL 

NUl111ER RISING 17 
NUI1Bl::R FALLING 6 
NO CHANGE 1 
NO QUOTE 
MERGED 
Average Percentage (2) 
Prl.ce Change 23.52 

NUMBER RISING 
NUNBER FALLING 
NO CHANGE 
NO QUOTE 
MERGED 
Average Percentage 
Price Change 

18 
6 

27.40 

13 
4 

36.04 

10 
5 
2 

55.39 

20 
1 

37.19 

19 
2 

60.48 

18 
4 

34.64 

12 
9 

1 

68 
15 

1 

30.97 

59 
22 

2 
1 

49.89 44.22 

Dec. 31, 1969 NillIllER RISING 
NUJolBllR FALLING 
NO CHANGE 

14 
10 

8 
9 

12 
7 

11 
10 
1 

45 
36 

1 
1 
1 

NO QUOTE 
MERGED 
Average Percentage 
Price Change 

June 30, 1970 NlWBER RISING 
NUJoIBER FALLING 
NO CHANGE 
NO QUOTE 
MERGED 
Average Percentage 

14.21 

o 
21 
1 

2 

Price Chimge -46.29 

131.45 

2 
13 

1 
1 

-29.22 

1 
1 

59.26 

5 
14 

1 
1 

11.43 

56.18 54.89 

2 
19 

1 

9 
b7 

2 
2 
4 

-41.28 -29.09 

Notes: (1) Underwriting clusters arc described in AppendiK B. 
(2) The averages measure the percentage changes in the 

value of a portfolio comprising one share of each 
offering in the respective categories. Issues for 
which no market price is available are deleted from 
the calculation. 
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Unlike underwriters and issuers investors have a distinct interest in obtaining 
the lowest possible offering price. Several characteristics of first offerings accen
tuate investors' usual sensitivity to price. The limited record of operation of most 
first issuers makes their prospects far more problematic than those of companies 
having long established records. A speculation is worth contemplating only when 
the opportunities for unusual gains are more pronounced than in more predictable 
itlYostlllents. A lower price contributes- to such an opportunity. Such investments 
have some of the characteristics of a lottery, wherein the speculators are enticed 
to l)Rrt with relatively limited sums of money in exchange for the unlikely pros
pect of a large gain. 'Vhereas all investor, particularly an institutional investor, 
normally would be expected to investigate the prospects of a proposed investment 
thoroughly the limited availability of stock in most first offerings reduces the 
institutional investor's opportunity to recover the costs of this research through 
his generally quite limited investment in the stock, The limited investigation 
that is made increases the speculative character of the investment. Thus, greater 
price appreCiation is required to compensate for the bearing of such risk. The con
cern over the viability of the issuer and the continued breadth of the after-market 
may give rise to the temptation to dispose of the stock before questions concern
ing the issuer and the after-market are answered definitively. A lower offering 
price may assuage any inconveniences encountered in the attempt to obtain such 
very short-term trading gains. 

In some respects purchasers at the offering price playa role similar to that of an 
underwriter."" By bringing the issue one step closer to ultimate market acceptance 
they serve as one point in the continuum of risk-capital after the founder, venture 
capitalists, and underwriters, but in many cases before the longer term investors. 
Given the risk and often the inconvenience (especially that of institutions that 
normally are disposed to buy much larger quantities of stock than are available in 
a first offering) associated with purchases of first offerings, a higher rate of 
return on these purchases relative to that a,-ailable on purchases of outstanding 
securities is nat pcr 8C evidence of a disequilibrium situation. In all likelihood, an 
nttempt to eliminate the differential (for example, by requiring that short-term 
profits be turned over to the issuer) would severely curtail the market. 

~'he greater appreciation in the immediate after-market of the offerings man
aged by category V underwriters than those by categories I and II underwriters 
provides some confirmation of this pOint. I05 Systematic underpricing of first offer
ings by amounts that exceed what reasonably can be attributed to coverage of 
risk can survive only in the absence of competition among underwriters. 'What
ever the competitive situation may be among the category I and II underwriters, 
there is little reason to question the ease of entry into the category V group. 
Any tendency for existing underwriters in this group to underprice their offer
ings would theoretically invite the entry of new underwriters, who would be in 
strong bargaining position with the issuer. The absence of a reputation would 
not necessarily handicap the new underwriter in competition with many (but by 
no means all) of the underwriters in this group,106 Notwithstanding this compet
itive pressnrel67 the immediate after market premium is greatest among offerings 
of category V underwriters. It is possible to conclude, therefore, that this premium 
reflects the perceived risks entailed in underwriting these offerings. 

104 Whether such persons nre stntutory underwriters under the Securities Act depends 
on the clrcumstnnces In a oarticular cas!'. 

1M III a strong market the offerings of smaller underwriters often rise faster than those 
of the more prominent underwrlterH. In describing the Study's first offering price Index 
It was noted that the unwelghted Index Is systemntically higher thnn the weighted Index. 
The wclghts In this connection nrc the offering prices. The weighted Index gives grenter 
weight to the higher priced offerings, which are usually underwritten by the more 
prominent underwriters. 

100 Since damage to the underwriter's reputation and loss of other business are two 
of the mnln risks nn underwriter Incurs, new firms have nn advnntnge In competing for 
the more speculntlve offerings. The~' require less IllSurance agnlnst these losses since 
they hn\'e less to lose. This fact helps explnln the emergence of mnny new underwriters 
In n hot IHsue perloil. ,.7 Some competition Is fleterred by contractunl arrangements between the underwriter 
nlHl the Issuer prior to the offering. Sometimes these arrangements arise In connection with 
venture call1tal the unilerwrlter ma~' have obtained for the prospective Issuers. On other 
occasions the underwriter mn~' be In a position to exercise Influence of the Issuer's choice 
of un(\~rwrlter as n result of the underwriter's own Investment In the Issuer's stock. his 
possible control position o'ver the Issuer. or various financial services the underwriter mny 
have provided the Issuer with the understanding thnt the underwriter would be given 
careful conslderntlon If nnil when the issuer were interested In a public offering. On some 
occasions the Issuer's relative Inexperience mn~' have caused him to Imnrudently commit 
hlrnself fit a time when the offering was less than Imminent. It Is dlfflcult to ascertnln 
the quantltath'e Importnnce of these contractual and other limitations on competition 
nmong underwriters. 
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The extent to which underwriters rely on underpricing the offering relative to 
the price they expect in the immediate after-marl,et in order to offset all or part 
of the underwriting risl,s depends on their ability to exact underwriting compen
sation. The higher the compensation the more inflated is the underwriter's cushion 
against the adverse effects of a poorly received issue-whether in regard to unsold 
allotments or to dissatisfactioll among customers. With more cushion the unde1'
writer can absorb greater risks. \While t,his cushion lIlay deter SOUle potential 
iJwestors and thereby increase the underwriter's risk, the perceived cushion may 
grow fa!5ter, up to a point, than the additional risk it causes-at least in !l hot 
issue period. There is a limit, however, to the amount of cash compensation un 
underwriter can receive. Apart from the regulations of the NASD, which rules 
over the "fairness and reasonableness" 168 of underwriters' total cOl!lllensation, 
an underwriter would in many cases encounter difficulty in marketing an offer
ing for which he received excessive cash compensation. Smaller offerings in 
particular limit the absolute amount of l)()tential cash cOIllI>ensation. 

Underwriters sometimes look toward non-cash forms of compensation. particu
larly in connection with smaller, more speculative offerinl{s for which thl' cash 
cOml1en!;ation is necessarily slllall in ahsolute terms and the 110tentinl risks are 
large. This t~'pe of compensation typicnlly involve shares of the i::;suer purcha!5cd 
at: a nominal price ("chenp stock") or options to purchase such share::;. In I{l'n
eral the NASD treats purchases of the issuer's securities made within six months 
priOl' to the filing of its registration statement as being acquired in connection 
with the offering. "There the IlUrch.ase is lIlore than six months .but less thnn 
twelve months prior to the filing, the NASD follows a "more flexihle policy." 
The securities "shall not in the aggregate be more thnn ten (100/0) percent of till' 
totnl number of shares being offered," nnd the transfer of the securities "shnll 
be restricted for a minimum period of one year from the effecti,'e date of the 
rel{istra tion statement." 16. 

Sometimes an underwriter will purchnse shnres of the issuer well In advnnce 
of the offering. Such investments, when mnde more thnn one yenr prior to the offer
ing. nre not deemed securities ohtnined in connection with an offeriIig under cur
rent NASI) doctrine. However, where this eql\it~' position iN ::;\1ch tilllt it "mny 
l'esult in r,the underwriterl being considered n controlling person, .. , such mny 
result i-II n determinntion that unfnir or unreasonable underwriting arrnngelllents, 
term~, or conditions exist. Such circumstances lend themselves to !l lacl, of unll'~
ICllgth bargaining nnd 110ssible conflicts of interest." 170 

Hegardle";, when the securities were purchased, or at what price, an under
\\'ritl'l' \\'ho is nlso an im'estor ll1n~' lose the ohjecti\'ity that is expected of him 
in reg'nrd to the !Ietermination whether nn underwriting should occur at all or 
the price n t which the stock should be offered. The concern here is that an undel'
writer I\'ho has capital tied up in n 11rivate placen1l'nt (and thercfore a drag on 
the ostensible growth in the net worth) may he imllatient to obtain n public 
vaLuation either to increase his pututive net worth (nlthough not hi::; required 
npt capitnl) or in prelmrntion for his disposing of the stock. Sueh lin under\\'riter 
lIIny be willing to bear the risk of underwriting 10sHes 01' of sOllie damage to hiH 
reputation (as a result of an unsuccessful issue) t.o ohtnin thc ndvantage of It 
puhlic ynluntion. His willingness to incur this risk is furtlll'r increased h~' thl' 
fact that. apnrt from ohtaining n IlUhlic ynluntion on sccuritips of the saml' c1nSH 
as his holdings and bringing them closer to the point of sale. the comJlan~' in 
which he is nn investor mny he 'hetter off nfter the offerinl{. As in the cIIse of 
extra compensntion. the advantages: of the offering to the underwriter-investor, 
heyond normal compensation and the enhanced rejlutntion ntendant upou hi::; 
nf;~ocintion with a suecessful offering. llln~' mO\'e him further along the spl·l'tnlln 
of risk to the point where the higher level of risk just offsl'ts tIl\' comhined ad\":lll
t/'.l{eR to him of the offel'inl{. Iuvestors nre therehy exposed to this higlH'r len'l of 
risl, \\'ithout, hO\\'evpr, enjoying nny of the ndditional ml\'anbll{es nccl'l1ing to th(' 
\I ml N'\\' l'i ter- i n v('stor. 

It if; entirely \los~ihle that lin nnderwriter-investor, With or \\'ithout a control 
l'elatiom'hip with an issuer, mn~' shnre a common purpOse \\'ith the i::;suer. Both 

I1BO See NASD Manllal Pnrng'l'nph 2151.02 Inf'r(lretation. "Revlcw of Cor(lorate Flnance
Ing'." The N.\SD'8 (loRltlon with rORllcct to tho falrnoRR and rcaRonllhlonoRR of undorwrltln~ 
COm]lPnRntlon may be subject to change from time to time. nnd the (losltlon of the NASn 
Rtll tcd below may change. 

, •• Ibid. 
170 Ibid. 
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can proflt from the company's success. However, the potential exists for such an 
unllerwdter, l)articularly one with a control relationship, to force the issuer into 
a premature offering, an unfayorable offering price, or excessive underwriting 
compensation in orde.r to realize gains that are not anlilable to the issuer. In this 
e,'ent the underwriter-investor may sacrifice part of hi~ common interest with the 
l~:;uer for the larger gains ayailable from the various courses of action just noted. 
His 1'Ole as an influential investor may, at rthe least; preclude the issuer from 
realizing any benefits of l)()ssible competition among underwriters. "'here a low 
olTering Jlrice muy on balance disadvantage the issuer, the underwriter-investor 
may easily offset his pro Tuta share of this loss with the benefit~ he obtains from 
sat iRfying his customers. 

While the N ASD rules are clearly addressed to legitimate conceJ.'lns, by reducing 
some of the cushions against underwriting losses. as well as some of the oppor
tunities for unusual gains (and throu~h that the degree of tolerable risk), they 
have ,the additional effect of reducing the number of speculative offerings. This 
reduction in the average leyel of risk may in theory result in an tncrease in the 
a,'erage quality of first offerings. Ho,Veyer, the Study did not develop any evi
dence demonstrating this proposition. Moreoyer, the NASD's policy may affect 
the abiHty of certain companies to raise capital. Small companies with legitimate 
lines of business and reasonable prospects of success but without some of the 
nccoutrements of putative quality mny be unprofitable to ooderwrite unless the 
underwriter can augment his necessarily limited cash compensation with the 
prospect of a return on an equity investment.17l 

The reputation of the major underwriters that results in the apparent advan
tage they enjoy in competing for first offerings, is not reflected in the price per
formnnce of their issues. Ta:ble XIV-A7, introduced earlier in this Appendix, 
shows that the issues mnnaged by category I and II underwriters appreciated, less 
in the nftermnrket than did those of the other three categories of managing 
nnderwriters.m The 24 issues mn,naged by category I and II underwriters rose 
only 23.0 Jlercent within one week of the respective offerings in comparison with 
nn average of 35 percent for the GO issues mannged by the underwriters in the 
other categories. The relatiYe performance of issues underwdtten by category I' 
nnd II underwriters worsens as the period after the offering lengthens. Whereas 
the average 3-month price appreciation was only 27 percent for those issues 
brought out by managing underwriters in categories I and II, it was 55 percent 
for the issues of the other managing underwriters. ·While in the period 'between the 
offering nml Decem'ber 31, 1009 the issues managed by underwriters in classes 
III, IV, und Y appreciated even beyond their 3-month figures, those of categories 
I a.nd II showed an average increase of only 14 percent from the offering price. 

A similnr puttern emerges from an independent source of infol'lnntion. Using 
the IIrice changes between the offering aud up to one week later,'7' obtained from 
the COllllllercial and Financial Chronicle, the Study determined the price cha,nges 
in the immediate ufter-market for all first offerings between January 1967 and 
March ]!)70, inclusive. With the use of information obtained from the Inyestment 
Bankers Association, the Study determined the underwriting participations of all 
broker-dealers who participated as underwriters or selected dealers in any of the' 
&! first offering>; of c()mmon stock in the Study's sample. The Study then com
puted the totnl value of the underwriti,ng commitments by each of these broker
deniers in any of the first offerings in this period. Using the data on price cha'nges 
the Study computed the total potential dollar gain or loss on the shares under
written by each underwriter. Diyiding this dollar change figure by the total 
underwriting figure for eacli underwriter produced a percenta,ge change figure. 

171 Investment In companies prior to a public offering plays a role analogous to that of 
performance fees In money managem('nt. Both reduce the minimum size of an under
taking. and both stimulate the Incentive to take risks. 

17' 'i'hls comparison is not Intended to reflect on the quality of the respective Issues or on 
the ability of the underwriters to dlstribut .. thp Issues. 

173 The after-market price Is taken as of a Wednesday lu one week for all first offerings 
In which sales began on or after the previous Thursday. The periods for which the per
centage changes were computed vary, therefore, from one to seven days. The offering prices 
of oft'erlngs that appeared on Wednesdays were related to the after-market prices of the 
following Wedn!'sday when the Commercial a 11(/ Financial Chronicle indicated that the 
oft'!'rlng WIIS still In progress lit the time the after-market prices were compiled. If the 
oft'('rlng WIIS still In progress as of the following Wednesday. the price change was 
recorded as zero. The Study relied on the National Quotations Bureau's prices for the 
Issues that were omltterl from the Commercial and Financial Chronicle. Hence the "one
week" price changes referred to In the text are usually price changes spanning a period 
less than a week. 
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1'herefore, with each underwriter who appeared in the Study's sample of first 
offerings are associate,d Iib'llreS on: (a) total uJldcl'\vriting commitments; (b) 
total dollar gain or loss (within up to one week of the offcring) on such under
writer's allotted share of each issue; and (c) pricc change as a percentage of the 
to'tal underwriting commitment.l74 From the U2G liroker-dealcrs for which thcse 
numliers were cOlllllUted, the Study selected thc 71 undcrwriters who managed 
and kept the books for thc 84 offerings in thc Study's sample. The Study grouped 
thcse undcrwriters into the Iiye categories based on the syndicntc clusters, and 
computed 11 simple average of the percentage price changes for offerings by thc 
underwriters in each category, as follows: 

Percellt 
Category I underwriters______________________________________________ 4. M; 
Category II underwriters_____________________________________________ 0.14 
Category III underwriters ____________________________________________ 15.04 
Categor~' IV underwriters ____________________________________________ 10.00 
Category V underwriters _____________________________________________ 30. (H 

Again offerings underwritten liy the institutionally oriented Iinns experienced 
smaller perccntage Ilricc appreCiation. However, with respect to the price appl'e
ciation in the immediate after-market, the lower priced, lllore specuilltivc issues, 
which are not generally underwritten hy institutionally orientea hrolwr-denlers, 
may have a temporary advantage. The differcnce lietween the after-market IIP
preciation of the offerings of categories I and II underwriters in comparison 
with those of category V underwriters is particularly striking in "iew of the 
strong case for the propOSition that the potential cOlUpctition is kecnel' amon~ 
the latter group than among the formel'. One may infer, therefore, that thc per
ceh'ed underwriting risk is grcater for t.he offerings underwritten by ca'tegory V 
offerings. 

APPIDNDIX B 

SELECTION OF SAMPLE OF PUBLIC OFFERINGS 

The population from which the Study selectcd its samIllc of new issucs was 
asscmblcd from information pro"Wed hy the Investmcnt Bankers' Association. 
It consists of all finn eOlltlllUmellt unrier'Writil1{/8 made between .Tnnuary 1. ]!l(iS 
and ,Tune 30. 1000. In linn commitment underwritings one or lllore underwriters 
are obligated to the issuer or selling stockholders for a fixcd Slim of money equal 
to the Ilroduct of the offering price and the number of shares offered, less thc 
underwriting spread, at a prearmnged date shortly after the effective date of thc 
registration statement, regardless of the underwriters' ability to resell thc 
secmi ties. 

Thc Study reduced this hroad population into one comprising only first offer
'inU8'7. of common stock. For this reduction a Iirst offering' was deli ned as one 
of an issuer (or selling stocldlOlder of an issuer) for whose shares: (a) a IlrC\'ious 
public market was known not to have existed; (h) an 'i'llactiiJC lIIarket was known 
to have existed; or (c) the existence or ahsence of a previous markct WI1S Ilot 
determined. For this purpose an inactive market is one in which, according to 
the prospectuses of the issues in question, the putative market Ilrice (if amil
able at all) does not represent the conditions of supply nnd demand for t hc 
security with sufficient reliability to IlrOyide a basis fOl' the determinntion of thc 
offering price. The resulting' population eomprised approximately nGO first offer
ings of common stock for the Ileriod in (lUestion. I~OI' this purpose no distinction 
,yas made between primary nnd secondary offerings. 

Since offerings of slllall companies dominate the Ilulll:h('r (hut not the \'a lu!') 
of alllirst offerings, the Stud~' chose to ayoid a mndom >:eledion from the whole 
population, since such a salllplc would m'er-r('presl'nt the offerings of slllalll'l' 
compl1nies. Instead, the Study elected to stmtify the population and to randomly 
1:H1mple the ~1;rata. There are a number of principles on which it could hl1"e (Ie
fined the stmta, such as various chamcteristics of the issuers, aftcr-marl,et Ill'lee 
changes, periods of offering, and types of underwriter. l!~I'(I11ll these possibilities 
the Study chose the type of underwriter as a lJll~is for strl1 t.ificntion been usc it 
hypothesized that the underwriter had an importnnt influence on institutional 

m These nnd relnted dntu nre used In ~ec. C of the chnpter. 
17. 'rhe sample of nIne convertible bonds were drawn from the larger population. 
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intel'l'st. The Study chose one method from a number of possibilities in stratify
ing the underwriters, Instead of categorizing them by size, volume of underwrit
ing, other similar characteristics, the Study relied ou syntli.cate clulSters for 
~trntification,"· 

The Study sifted 11 large number of tombstone advertisements to determine 
t.he categories to which a larger number of broker-dealers apparently belong, 
'l'he l"Clntiro positions of the broker-deu.lers were usually the snme, but there was 
SOIllO yariation in groups IV and V, 'J'he fiye categorips used by the Study are a~ 
follows: -

I, A group of 4 underwriters primarily knOWll for their (listributions of 
large offerings of COlllmon stock and debt ,securities, 

II. Thc lio-cal/crl majors-this gl'OUp consists of uuont 30 hroker-dealers 
-most of whom haye substnutial institutional business, 

III, 7'hc 'lVircholllicll-this group includes the relath'ely large retail firms, 
llIany of whom, ho\\'e\'er, do a significant institutional uusiue~s as well. 

IV, SII/al/er i.l/8fitlltiol/al, firms (/11(1 largcr rcyiol/al firms-this group is 
Inore heterogeneous thau the first three, Broker-dealers in this group do not 
npI~ar ItS frequently iu the tomhstone ad\'ertisemeuts as do broker,,> in the 
tirst till'ee groups and are not as s~'stcmat.ically placed, 

IV, Not clscwhcrc c/(llillific(l-this group compri~es all other underwriters, 
It is tlll'refOl'e alO'o quite heterog'eneous, It iuc\udes a much larger pro
llortion of snwll uroker-dealers, 'J'his group consists of Ill-oker-dealers ap
pcaring uelow the fourth cluster in the tombstones, as wpH as those who do 
not IIppear in the tombstone at al! or who appear with entirel~' different 
broker-tlcalcrs than thosc in the fin;t four clusters, 

]~xcept for the first group, relath'ely equal numbers of broker-dealers were 
sell'cted frolU each group-77 uroker-dealers in all. The Study listefl all the first 
offerings of each of the 77 hroker-<lea.lers in their capacity of manager or co
manager, 1'ho Study then ;;elected randomly from these offerings without, how
ever, selecting more than two issues from one managing underwriter,177 

APP]~NDIX C 

STRUOTUHE o~' AN UNDERWRITING GROUP 

lTndel'\\'rittcn offering'S arc normally distributed hy It sYHdicate organized by 
one or 1lI0re IIW1Hl!liHfI Il1!rierl(;ritcl'S, Usually one, and seldom more than two, 
of Hlp IlIllnllging' underwl'iters wil! hu\'c originated the offering ,through his orig
inal ('ontact wHh the issuer, 'l'he reasons why an originatint! undcl'lt'ritcr may 
ill\rite one or more other broker-dealers to sene as CO-IIW11((f1eI'S include: 

(a) 'l'he offering may im'o!\'e a larger commit.ment than one the originat
ing underwriter und the broker-dealers with whom he normal.ly deals are 
willing to underwrite, In I>uch sitnations other broker-dealers with pro\'en 
(listrihnti\'e capacity llIay agree to join the syndicate only if a hroker-dealer 
with gl'cater lll'ominance than the originati'ng underwriter is brought in as 
co-ma nagi ng underwri tpr, 

(h) Since un important function of all undl'rwriter is to i'luhstitute his 
l'l'IHlt:ltion for the relath'c ohscurity of the issuer (at least in the case of a 
til'St OffPl-illg). the issuer has an i'lJ(~pnti\'e to attraet the sponsorship of a 
lll'ominent underwriter in the hope that the underwriter'S prominence and 
rc;;ppctability will increase the chances of the success of the offering, Be
CIlUSl' of his size, callitul, pxperience or for other 'reasons, the originating 
underwriter may not be in It position to gi\'e the desirefl image to the offer
ing', He may, 'therefore, in\'ite u more llrominent firm to sene as co-manager, 
who, through his own inwge and that of the hrokel'-dpulers whom he attracts 
into ·th!' s~'ndieate. ('an providc the nl'0ei'Sary prest'ige, 

One of the lIlanag'ing underwriters "kccps the bool,',~" for the gron/!; that is, he 
muintn,j'lls the records for the ~yndicate including' information on sales to se
l('('tp<l <len 1('1';;; group alld direeted saleK (explained below) ; the progress of the 
sclling effort, including iudi('ation~ of the nPed for redistriuutioJ1s of securities 
Hlllong' the underWl-iters; questionnaire::! (if any) to underwriters and dealers 

". 'I'lli' "trect on Institutional lIarticillation of thc"e other characteristics is described 
abo,'t'. Sl'lHlIcnte cluHtcrs are descrihed in g'reater detail in apI), C, 

177 In onc case, three issues were chosen from one underwriter. 
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in connection with the methods of their distl'ihution (particularly thc extent of 
institutional sales) ; and a variety of other nJ:ttterH. 

1,'0 spread risks, as well as to obtain the necessary capital, managing under
writers normally asscmble a syndicatc of brl()ker-dealers, who participatc scv
erally in the underwriting commitment. Partly as a result of cOII\'l'ntions, these 
syndicates are typically organized into clusters of Ilndcrll:ritcrs in what resembles 
a hierarchal pattern. At the top, the managing underwriters each receh'c the 
largest pcr~ntuge allocation. The first cluster of nonmanaging undcrwriters, 
whose ll'Osition is duc partly to cOllYention and partly to performance, is gh'en the 
next largest perc'entage allocation per undel·wI·iter. 'rilc percentage allocation per 
underwriter then is reduced with each lower cluster. This clustering is reflected 
in thc positions occupied by the various broIH·r-dealcrs in proslwduses and the 
so-called tombstone ad,'ertisements that normally appear in the l)reSS in conjunc
tion with an offering. '1'he cycles of alphabetical listings denote the clusters. 

Since ranking in the hierarchy connotes in some degrec gradations of I)restige, 
underwriters vie with cach other to step up'to the next cluster. 'Villingness to par
ticipate in more difficult offerings, pcrformance ill originating offerings, ability 
t.o place firmly the securities are among ·the morc objecth'e criteria for inclusion 
in a cluster. A rclatively vague sense of prestige combined with some thicldy 
congealed conventions and a certain amount of politicking affect the grouping as 
well. To some extent the hierarchal principle is sclf-rcinforcing since the prestige 
or lack thereof associated with a particular cluster serves to perpetuate the firm's 
method of operation in a manner consistent with the firm's inclusion in that 
cluster. 

In many offerings the underwriters agree to sct aside in proportion to theil' 
commitments a fraction of the total offering for one or more of thrce r!'lIsons: 

(a) Sometimes the issuer chooscs to rcsel'\'e a certain number of shares 
for sale·to employees or other persons designah.'{l by the issuer.17

• 

(b) Sometimei'! a 8c/Ung grOltp is formed to provide a broader distribution, 
mostly to non-insti'tutional accounts. (The selling group comprises thc 
selcctc(l dealer8.) 

(c) Sometimes the syndicate sells as a group to various institutions. 'fhese 
group salc8 are handled by the managing underwritel'S on bchalf of the 
group. 

The quantitie;; of stock available to the underwriters for distribution to their 
customers after any of the three deductions are Imown as their rctentions. In thc 
first and third cases the underwriters get'thc entire undcrwriting sprColld Icss the 
nHlnager's fee. In the second case, the underwriter:; receive the underwriting 
;;pread Icss the manager's fee and the allowancc to -selccted dealers. Individual 
underwriters cun serve aH selected dealers by seIling more securities than they 
are allocated as underwriters. Any underwriter or sclected dealer can "rcallow" 
securities for resale to other broker-dealers who typically receh'e approximately 
half the allowance for shares so obtained. 

Given that selected dealers who place shares receive about half the fee re
ceiYcd by underwriters who 1)lace shares, the qucstion arises why a broker
dealet· agrees to sen'c in the Helling group instead of t.hc syndica'te. A broker
dealcr may agree to serve in the selling group for various reasonH, including thc 
following: 

(a) He would likc to participate in the syndicate but is not invited to do 
so. 

(b) He knows hc can place the stock but is reluctant ,to associate his 
name with the offering, either because it is too speculath'c or bccause he 
does not normally dcal with the underwriters in thc syndicllte. (Thc names 
of ·selected denIers a re not given in thc prospectus 01' in tombstone 
advertisements. ) 

(c) He does not wish to assume underw,riters' liability, sincc hc dol'S not 
commit himself to purchase shares from thc underwriterH until nftcr the 
registration statement has become effective. He can obtain bindin!!, commit
ments from his ('ustomerH hefore committing himself to a specific purchasc 
apart from cancellations; thus his is a riskless transaction. Tn contrast, un
derwritcrs mllY not receh'e binding commitments from their customers prior 
to committing thcmsclYes to purehasing the securitics from the issuer or 

17R This has the effect of artificially reducing the supply of the securities to be offered and 
may stimulate after·market uppreciatlon. 
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selling stockhohlers. UJl(lpr\\Titl'I"S do rl't"eiw from their customers indica
tiom; of iutl'rl'st. whil"h, howe\'er, are uot binding and legally cannot be. 

(d) He sometiml's l'utl'rs a ~roup at the unofficial behest of an institution 
who purdlasPs shares from him as a uwans of defraying other services 
rendered til(' iustitutiou h~' the brokt'r-{kaler. 

OUl' furtll('r tnle of traul'actiou is til(' so-called Il.ircctc(l ~alc: one or more 
Institutions reqlll'st It mauaging underwriter to direct more than one broker
c1eall'r to spll that ill"titntion dt'"ilmated amounts of stock. Unlike group sales, 
dirpctl'd saIl'S are made out of the (1il'eeted underwriters' retentions. The under
writl'rs are frpp to refuse the directions. One advautage to the institution of 
this form of sale is that it recein's one confirmation and one deliYery (from the 
managing llIJ(lerwriter who keeps the hooks) and makes only one request. )Iore
oyer, unlil,e an institution's IHlrchm;p in a group sale, where the commissions are 
;:IHlrpd by all undl'rwl'itl'rs in proportion to their allocations, the institution can 
direet its husiness in the amounts and to the underwriters it chooses. In the case 
of offerings 'that are difficult to sell directed sales provide institutions with a 
l'on\'('nient means of rewarding underwriters of their choice. 
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CHAPTJi}R XV 

INS'1'I'l'UTIONAL RELATIONSHIPS '''Vl'l'Il PORTFOLIO COM'PANIES 

A. INTRODUCTION 

1. Scope and Purpose 

This chapter of the Study ana.lyzes relationships between financial 
institutions and publicly-held non-financia.I corporations. Its primary 
focus is on the insti'tutIOn as a shareholder in corporate enterprises; 
other types of relationships-personnel and business ties-are viewed 
here principally as presenting possihle conflicts of interest to institu
tions that are a.Iso shareholders in companies with which they have 
sllch relationShips. The purpose of this analysis is to det~mnine with 
some precision to what extent and how institutional relationships with 
portfolio companies are struotured and whether the existing frame
work of govemment regulation is adequate to deal with any observed 
prolJlems tha:t these relationships nmy create. 

2. Policy Issues 

Institutions bear the same dual relationship to portfolio companies 
as do all shareholders: they arc both inyestors in corporate enterprises 
and constituents of economic ent.it.ies. In the fulfillment of their invest
ment function, institutions-like other investors-seek relevant in
fOl'll1lUtion about the enterprises in which they may determine to invest. 
As slmreholder constituents of corporations, institutions are neces
sarily an integral part of the structure of corporate power; t.he extent 
of their potentia,] power depends, among other things, upon the size 
of their holdings and upon the impa0t of any other economic relation
ships they may have with the company. 

Concern hitS been expressed about the way in which institutions 
function both as investors and as shareholders.1 The overall size and 
economic power of institutions, coupled with their sophistication and 
ability to respond quickly to corporate information and events, have 
al\O'mented this concern. 

(1) Investnwnt Function-A large number of individual savers 
have demonstrated '(t preference for professional management of at 
least part of their fUllds. 2 This has resulted in larger capital flows to 
financial institutions and the growth of financial intermediation. In 
order to fulfill the investment objectives entrusted to them by indi
viauals, institutions require access to information about companies 

1 Where the Institution has business relationships with a portfolio company-for 
example, as Il creditor-its function In that (!apaclt~' must Illso be considered, 

, In sOllie cases, such as employee benefit plans, savings are automatically directed to 
professional financial managers, 

(2529) 
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whose securities are publicly held and traded. To the extent that 
institutions are able to obtaIn and react to such information better 
than can individuals, they contribute to ma,rket pricing efficiency and 
to the better allocation of capital. At the same tIme, there has been a 
developing concern that institutions may receive material corporate 
information that is not generally available to other investors and 
that they may engage in specula.tive trading practices, endangering 
the stability of the securities markets and eroding public confidence in 
the fairness of such markets. 

(2) Shareholder Function-Publicly-held corporations in the 
United States have evolved into highly centralized power structures 
in which the beneficial owners-the shareholders-have relatively 
little effective control 01' influence. The separation of corporate owner
ship and corporate power has been the consequence of broad-based 
public participation in the equity markets: the interests of individual 
shareholders are generally small and dispersed. Although management 
has a fiduciary duty to its shareholders, the fulfillment of its obliga
tions is ordinarily immune from challenge except in the case of clear 
abuse. Thus, corporate management tends to become self-perpetuating; 
its ultimate responsibility is to the marketplace, which objectively 
evaluates corporate performance. 

The collectivization of otherwise disparate shareholder interests 
through institutional investment. has created the most formidable 
potential counter-force to corporate managerial hegemony: institutions 
may have the economic power to control or influence corporate a.ffairs. 
However, the ultimate beneficial interests have not been drawn closer 
to the corporate power centers. To the contrary, the interpositioning of 
institutions between beneficiaries and corporations effectively elimi
nates t.he exercise of ultimate im'estor judgment. The concern has been 
expressed 'as to whether inst.itutional shareholders represent t.he inter
ests of their own beneficiaries in t.he citadels of corporate power and 
whether insti.tuti.ons use their position of influence to benefit their own 
business interests and investment. objectiyes to the detriment of other 
corporate shareholders. 

3. Methodology 

The Study analyzed data submitted in response to questionnaires by 
institutions and companies (principally Forms 1-3, 1-12 and 1-64) 
and conducted interviews. In connect.ion "'ith its analysis of transfers 
of control, the Study undertook seyeral case studies, designed to dis
close the mechanics of such transfers and the problems they may creatC'. 
Although the case studies are sllmmarized in this chapter, the facts set 
forth represent ,the findings of the Study staff; they do not pUI'port t.o 
represent the Commission's findings 001' conclusions as to the facts in 
any case. . 

Sampling techniques necessarily resulted in It limitat.ion of the 
Study's findings. In addition. some respondents failed to answer all 
questions and it was not possible to obtail\ responses in e\'ery case. In 
general, the chapter draws on data submitted by 215 institutiOJls and 
312 companies. The applicable data base ",ill be mo)',e particularly rle-
scribed in each section of the chapter. . 



2531 

B. LEGAL }'RA~IEWORK , 

1. Introduction 

A comprehensive examination of all the laws and regulatIOns, state 
and federal, which govern corporate relationships, including those with 
institutions, is beyond the scope of the Study." 'Ve are here seeking to 
provide a basis for conceptual analysis of the existing fnunework of 
government regulation which will focus the data later discussed in 
terms of their public policy implications. 

The purpose, then, of this section of the chapter is to sketch briefly 
the prevailing pattern of COl'Porate power and legal regulation of 
that power. 

2. Distribution of Corporate Power 

a. State 1'eg~tlation-corpomtion law8 
Primary concern about the distribution of corporate power is reo 

flected in state corporation laws. A corporation engaged in business 
throughout the country has a' virtually unlimited cholce of jurisdic
tions in which to incorporate; it may thus select its domicile (or even 
change it) on the basis of the least restrictive alternatives made avail
able by state authorities, Conscious of this fact, many states-particu
larly Delaware-have sought the tax and other benefits that flow from 
"hosting" corporate enterprises by devising and systematically revis
ing increasingly hospitable corporation laws. These laws impose a 
nllnimum of government regulation of the rights of shareholders and 
corporate management inter 8e, typically permitting even less positive 
regulation if the corporation's charter (or articles of incorporation) 
so provides. 

Theoretically, the charter constitutes the basic agreement among 
the shareholders to operate their company in specified ways, In prac
tical terms, it has become a broad delegation of corporate power to 
those who actually run the business, corporate management, It is estab
lished as a fundamental principle of corporation law that the board 
of directors is responsible for the conduct of corporate business. The 
structure of corporate decision-making is often embodied in the by
laws rather than the charter, and the by-laws often may be adopted 
and changed by the directors without shareholder approval. It is the 
directors who elect the officers of the company, and m many cases the 
officers have practical control over the selection of directors. While 
the directors are theoretically elected by the shareholders, their elec
tion is often a passive approval of a declsion by management. Even in 
proxy contests, where there may be alternative slates of directors, 
management is able to protect itself to some extent by charter or by
law provisions for staggered director terms or for defensively de
signed quorum and yoting requirements at shareholder and director 
meetings. 

'Vhile management has It fiduciary duty to its shareholders, as well 
as It duty to conduct the business with reasonable care, the practical 

3 There have been exhaustive studies of such matters. Sec, e.g., l\I. Eisenberg, The Legal 
Roles 01 ShU/'choldars and Management in Corporate Decision-Making, 57 U. Cal. L. Rev. 1 
(1969). 
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impact of such responsibilities may be muted by the cumbersome legal 
procedures necessary to challenge management action and by the lll
cl'easingly more liberal officer-director indemnification provisions 
sanctioned by state corporation law. 

State corporation laws continue to acknowledge the necessity for 
shareholder approval or ratification of certain major corporate actions. 
These include a statutory merger (but not an acquisition of another 
company for stock or cash), disposition of substantially all the com
pany's assets, dissolution of the company and amendment of the 
charter. ·While it is generally required that such critical matters be 
approved by two-thirds of the shareholder vote, in some cases state 
corporation laws permit approval by a majority of outstanding shares.4 

Certain other matters are traditionally submitted to shareholder vote 
because they are thought to involve a basic decision for which the 
directors do not want to accept sole responsibility-for example, where 
there may be a conflict of interest on management's part (such as the 
case where stock option agreements are submitted to shareholders for 
ratification) . 

The fact remains that management is given broad discretion over 
the operation of the corporate enterprise. State corporation laws 
tvpically permit the charter _ to contain a broad corporate purpose 
clause that enables the corporation to engage in any lawful business. 
The result is that major changes in the nature of the corporate business, 
as well as changes in corporate structure, may occur without any 
shareholder approval. 

To the extent that the existence of fiduciary obligations on the part 
of management may protect shareholder interests, it is necessary to 
identify those persons upon whom liability may be imposed. State 
corporation statutes do not fully answer this question, generally limit
ing their identification to officers and directors. There has been a de
veloping principle in the common law that has focused on the particu
lar access of certain persons to the seat of corporate authority and 
hence their identification with "management." In general, such persons 
include the company's executive officers, its directors, majority or con
trolling shareholders and others with the practical ability to control 
corporate policy or action. The concept of control is by no means well
defined; the percentage of outstanding shares that must be held before 
a shareholder is deemed to be in control or part of a control group will 
depend upon the extent to which shareholdings are dispersed and the 
particular facts and circumstances in each case. 

No distinction is made between institutional shareholders and other 
individual shareholders. In terms of its theoretical legal rights ·and 
obligations, if any, the institution is simply another holder of corporate 
securities. 
b. State regulation-voting 

The ultimate power of the shareholder under state law concepts is 
embodied in its vote. ·With few exceptions, state regulation docs not 
speak to the question of whether and how the shareholder franchise is 
to be exercised.5 Shareholders may vote or not as they please, and they 

• See, c.g., Cal. Corp. Code § 4600 (West 1955) ; Del. Code Ann. §§ 242(d) (1),271 (1968). 
6 There are 11 few fairly simple requirements In this respect. A Shareholder may not 

sell his vote apart from beneficial ownership of the securitieH; however, even this mlnlmnl 
guarantee of Independent shareholder judgment Is qualified by provisions permitting voting 
pools and trusts, subject to certain restrictions. 
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need not demonstrate any knowledge or perception of the issues upon 
which they are cltlled to cast their vote. 

Ditfereilt considerations are involved when securities are held in a 
fiduciary capacity, whether by an individual or an institution. Al
though It fiduciary has broad discretion in exercising judgment on 
shareholder voting matters, the shares must be yoted (consistent with 
any obligations to other corporate shareholders) in a manner that 
promotes the interest of the beneficiary, whether or not the shares con
stitute a controlling block.G 

Section 8 of the Uniform Trusts Act provides that: 
A trustee owning corporate stock may vote it by proxy, but shall be liable for 

/lny loss resulting to the beneficiaries from a failure to nse reasonable care in 
deciding how to vote the stock and in voting it.' 

Perhaps the most explicit statement on the duties of a bank trustee 
ill voting shares held in trust was issued by the Executive Committee 
of the Trust Division of the American Bankers Association in 1944 : s 

Article I. As to l' oting. It should be the general policy of a trust institution 
to vote ra ther than not to vote the shares of stock it holds in trust accounts. 
If it does not yote the shares, it should have a satisfactory, positive reason for 
not yoting. 

.. '" '" 
Article IV. l'oting by Gcncral Proxy. A trust institution should limit the use of 

the general proxy to ... only rontine. noncontroYersial matters. 
Article V. l'oting by Proxy Signed in Blank. A tnlst institution should not sign 

It llroxy in blank. 
Article VI. Riuht of Su,bstitution . 
. . . PrOGc(/1I1·CS. A tru~t institution should have definite procedures as to voting 

shares of stock held in trust accounts, including procedures for receiYing, consid
ering, deciding and recording decisions .... The Committee ... therefore. 
makes the following suggestions: 
... That, in laying out its procedures as to Yoting shares of stock in trust 

Ilccounts, care be taken to provide for the exercise of group judgment based upon 
collective information. 

These self-imposed industry guidelines, which reflect ullderlying 
state law fiduciary principles, seem to compel the trustee to exercise 
judgment on the question of whether and how it should vote shares 
held in trust.O Other fiduciaries would appear to be subject to similar 
strictures, depending upon the nature of their position of trust. 
c. Stock exchange 1'equ'i1'ementlS 

Companies whose securities are listed on a national securities ex
change must comply with the listing requirements of the exchange. 
Those requirements are incorporated into listing agreements with the 
company and have the force of contract law, with the remedy for viola
tions of suspension or delisting from the exchange. Under the rules of 
some of these exchanges (which are subject to Commission oversight) , 
certain matters must be submitted to shareholder vote, regardless of 
applicable state law. Thus, even though state law might permit the di
rectors to approve a stock option plan without shareholder approval, 
such approval is nevertheless encouraged by the New York Stock Ex-

o A. Scott. 3 Trusts 1595-98 (1967). 
7 [d. nt 1602-03, 
• [d. lit 1603-04 n. 4. 
o The some flducinry principles underlie Rtate and federnl restrictions or prohibitions 

on the voting of shareR held by the Issuer of "uch shares. Sec, e.g., 12 U.S.C. 61 regnrdlng 
stocks I"sued nnd held by n bnnk as trustee. 
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change and is considered a prerequisite to listing securities to be issued 
for or in connection with such a plan.10 

The stock exchanges may also have rules regarding the voting of 
shares held for customers by their broker-dealer members. For ex
ample, the New York Stock Exchange requires that members, in gen
eral, must solicit voting instructions from such beneficial ownerS and 
cannot vote on any contested or important matter submitted for share
holder voting without such instructions.ll 

The stock exchanges have performed a useful and important func
tion in promulgating rules governing the scope and exercise of slmre
holder participation in corporate matters. These rules constitute an 
important bulwark aga.inst the developing trend in state regulation 
towards unfettered managerial decision-making. They reflect a rec
ognition of the continued importance of shareholder participation as 
a check on the accountability of Imu1agement. 
d. F ede1Y.u regltlation-mechanism8 101' 8hareholder-mana.qement inter

action,' the 7J1'Orvy rule8 
Federal regulation of corporate relationships between shareholders 

and management has manifested itself principally in the proxy rules 
promulgated by the Commission under SectIOn 14 of the Exchange 
Act. Congress prohibited the solicitation of proxies by companies reg
ulated under the Act in contravention of such rules and regulations 
as the Commission might prescribe as appropriate for the public in
terest or the protection-of investors. Since any company listed on It 

national securities exchange as well as virtually every corporate enter
prise with 500 shareholders and over $1 million of gross assets is cov
ered by the Act (with certain important exceptions, such as insurance 
companies), It broad spectrum of publicly-held companies is subject 
to the Commission's proxy rules. The dispersion of shareholdings in 
such companies requires proxy solicitation by themY 

The prox,Y rules are designed to ensure the shareholder (1) an in
formed baSIS upon which to exercise his right to vote, a.nd (2) the 
opportunity to present certain proposals to his fellow shareholders 
deemed approprIate for shareholder action under applicable state law. 

(1) Discl08w'e 01 material inlormation.-Shareholders are given 
information a,bout their company and about matters submitted to them 
for approval through the proxy statement, the content of which is 
prescribed by the Commission. 'While, as in the case of other disclosure 
documents, the Commission does not guarantee the accuracy of the dis
closures made, it has administrative mechanisms to encourage volun
tary compliance and enforcement tools to guard against fraud. The 
proxy statement is probably the most significant type of on-going 
shareholder disclosure document subject to CommiSSIOn review and 
oversight. Annual reports sent to shareholders, while not formally 
subject to Commission review, can contradict proxy statement dis
closures and the periodic financial statements filed with the Commis-

10 NYSE Company !\Ianual. Section A-15 at A-283-84. 
11 NYSE Rule 452. 
12 During the Commission's fiscal ~'ear ended June 30, 1970, proxy and Information 

statements relutlng to 5.aOO companies were filed with the Commission. Of the 2,732 
compunles whose voting Recurltles were listed und registered on national securities ex
changes, 91 percent solicited proxies under the Commission's proxy rules during the 1970 
flscul yeur for the election of directors. SEC 36th Ann. Rep., 46-48 (1070). 
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sion only at their peril, for all forms of corporate communications 
must comply with the antifraud provisions of the Act. . 

The Commission may require the delivery of proxy statements; It 
cannot however ensure that they are read and understood or that 
they f~rm the b~sis of the shareholder decision, if any. It has been 
sugaested that the form and content of proxy statements utilized in 
con~ection with major corporate transactions subject to shareholder 
approval, such as mergers, are often so complex as to impede compre
hension and hence informed action.is With improvements in the com
munication process, it is possible that ordinary shareholders would 
more actively deliberate the merits of issues presented to them for 
approva1. However, it would be an exaggeration to suggest that such 
improvements alone would alter significantly the respective power 
positions of corporate managers and shareholders. 

(2) S hareholde1' 7),I'Oposals.-The Commission's Rule 14a-8 requires 
management to include in its own proxy and proxy statement any 
shareholder proposal that is an appropriate subject for shareholder 
action under applicable state law and meets certain other requirements. 
If management opposes the proposal, it must include a statement by 
the shareholder of up to 100 words in support of the proposal. 

Rule 14a-8 constitutes explicit recognition by the Commission of 
the desirability of fostering shareholder participation in corporate 
affa.irs, even though the exercise of shareholder initiative may result 
in some additional costs to the company. At the same time, the Com
mission has employed a reference to state law as the primary criterion 
for determining whether mattei's may be proposed by shareholders. 
Acknowledging that shareholders, as the beneficial owners of cor
porate enterprises, should be able at least to express their views and 
recon;mendations to management on corporate matters, the Com
mission has often administratively suggested the inclusion of share
holder proposals designed to solicit such recommendations while de
clining to insist on the inclusion of proposals for corporate action 
that are beyond the power of shareholders to act upon under state 
corporation law. Thus, the Commission has left essentially undis
turbed the distribution of corporate po,Yer between shareholders and 
mnnagemcnt, as determined by state law, while seeking to improye 
the mechanisms of shareholder interaction with management. 
e. Federal1'egulation-disclosu1'e and 1'egulation of C01'porate infor

mation, in8ider holdings and transfers of control 
The basic thrust of federal regulation has been to require disclosure 

of material infol111ation regarding the operations of companies and 
those persons hav.ing actual or presumed control over such companies. 
The Securities Act requires both disclosure and the dissemination of 
certain material disclosures to purchasers of securities in public offer
ings. The Exchange Act provides for periodic reporting of corporate 
affa.irs, nnd contnins specific regulntory requirements that are designed 
tOJH"eserve the fundamental fairness of the securities markets. Thus, 
fe eral regulation is concerned ,yith owners of corporate common stock 
both as investors, requiring adequate information about companies in 
order to make i1lYestment deciSIOns, and as shareholder constituents 

" SEC. Disclosure to Investors, A Reappraisal of Administrative Policies Under the '33 
and '34 Acts ("Wheat Report") 376 (CCH ed. 1969). 
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of the structure of corporate power, requiring a factual basis for share
holder decisions, including voting. 

(1) Periodic 1'eporting.-In order to provide improved quality, 
quantity and timeliness of corporate disclosures, the Commission re
cently adopted a revised periodic reporting system, including greatly 
expanded annual reporting and a new quarterly fimtncial reporting 
requirement.H As in the case of J?roxy statements, most companies 
having 500 shareholders and $1 mIllion in gross assets as well as all 
listed companies are subject to the reporting regimen. 

These reports contain disclosure not only of facts regarding corpo
rate operations; they also afford some insight into the distribution of 
corporate power by identifying officers, directors and record or bene
ficial owners of over 10% of the outstanding shares. Material trans
actions between such persons and the company are also disclosed, 
thereby revealing possible conflicts of'interest to which shareholder 
attention may be directed.15 

(2) Antifraud prohibitions.-The disclosures required by the Com
mission's reporting forms do not by any means encompass the full 
range of corporate information flows to investors and shareholders. 
The national securities exchanges, and to some extent the NASD, have 
i~posed requirements on companies for immediate public announce
ment of certain material corporate events, such as merger negotiations, 
t.hat could be expected to have an impad on the price of the company's 
securities.1G Thus, the most critical disclosures of major significance 
would ordinarily be made by press release or other corporate announce
ment before incorporation in any formal Commission document. 

The Commission in the past has adhered to rather rigorous stand
ards of factual disclosure in filed documents that have precluded the 
portrayal in snch documents of certain types of projective infornut
tion often considered highly important and useful to investors: pro
jections of sales, earnings, cash flows and other management projec
tions of the company's future prospectsY This information may, how
ever, be conveyed to securities analysts and investors under proper 
circumstances. 

The Commission attempts in many ways to encourage the continuous 
flow of corporate information to investors and shareholders.1s Consist
ent with the antifraud prohibitions of the federal securities laws 
(principally Section 17(a) of the Securities Act and Section 10(b) 
of the Exchange Act and Rule 10b-5 promulgated thereunder), the 
disclosures must be factua;}ly correct and complete. False and mislead
ing statements or omissions may subject the corporation and its man
agement to Commission injunctive actions (or in aggravated cases, 
eriminal proceedings instituted at the discretion of the .Justice Depart
ment) as wen as to private civil actions by investors for damages. 

,. SEC Securities Exchange Act Release Nos. 1)000 and 0004 (October 21 and 28. 1!l70). 
1ll Thest' disclosures were previously required to be made In proxy statements, but could 

be omitted from pprlodlc report •. 
18 Sec, e.g., Al\IEX Company Guide, Pt. 4. 
17 8ee Wheat Report 95-96. 
1. The CommissIon Is empowered to suspend tradIng In securIties under Sections 15(c) (5) 

lind 19(11) (4) of the Securities Exchange Act. and has done so In sItuations where thpre 
Is Inadequate public Information about the company. The CommissIon recf'ntly reo 
pmphaslzed the necessity of timely public dIsclosure of materIal corporate developments. 
both favorable and adverse to the company's prospects. SEC SecurIties Act Release No. 5002 
(October 15,1970). 
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Rule 10b-5 has been interpreted by some courts as providing a basis 
for legal action when the corporation or its management fails to dis
close fraudulent conduct involving the issuance of corporate securities 
or a change in control of the corporate entity.19 "Thile the propriety 
of the corporate or insider conduct in effecting such transactions may 
be It matter of state law, it is clear that failure to disclose such con
duct, when material, to the company's shareholders may constitute tt 

violation of the federal antifraud prohibitions of Rule 10b-5. The 
rule broadly encompasses any fraud or manipulation employed in 
connection with the purchase or sale of securities through use of the 
mails or instrumentalities of interstate commerce. All securities, re
gardless of whether they are otherwise subject to the reporting and 
other requirements of the federal securities laws, are within the stric
tUl'es of the rule. 

(;)) Inside?' transClctions.-Federal regulation has focused particu
larly upon the holdings of officers, directors and beneficial owners of 
over 10 percent of a company's outstanding shat·es. These persons are, 
in effect, deemed statutory "insiders" under Section 16 of the Exchange 
Act-persons who are presumed to have access to non-public infor
mation about the company because of their proximity to corporate 
power centers. The federal concern is that such persons might utilize 
material inside information for their own benefit by tradlllg in the 
company's shares on the basis of such undisclosed information. This 
would be disruptive of the fair operation of the public securities 
markets and an ineenti \'e to withhold corporate information from 
public disclosnre. 

Section 16 (a) requires disclosure of the holdings and any changes 
in holdinb"8 by the defined insiders. Section 16 (b) requires disgorge
ment to the company of any profits realized by insiders upon the pur
chase and sale or sale and purchase of the company's securities within 
any six-month period. The conclusive presumption is that the trans
actions resulted from the use of inside information. whether t.hat was 
the cas~ in fact or not. ' 

Scction Hi is recognized as a rigid and relatively crude device for 
dealing with insider trading. The defined class of insiders does not 
disti nguish between institutions and other shareholders; however, the 
I illl itation of disclosures to "beneficial" owners has the effect of exempt
ing some financial institutions that manage and perhaps control the 
disposition of investments because those institutions may not "bene
ficially" own the securitics. 20 Thus, for example, bank trust depart
mcnts would not be rcq1\il'ed to disclose their aggregate holdings of a 
company's stock exceeding 10 percent of a company's outstanding' 
shares. 21 

,. Sec, e,g" SC/loclIbau", Y, Firstbrook, 405 F. 2d 215 (2d Clr. 1968) . 
•• The Conllnl><alon's dlscloHure forms for Securities Act registration statements and 

Securltie" l~xchange Act periodic reports and proxy statements require companies to 
Idcntif,v all record or beneficial ownprs of over 10% of outstanding shares known to the 
company. Howevcr, Institutions do not always have record ownership of securities the~' 
mnnnge. 

:n Section 16 Is also limited to companies tha t ure otherwise subject to the Securities 
gxchunge Act, und thus excludcs trading or holdings of unlisted Insurance company stocks. 
Section 16-typc information with resl)ect to holdings lu federally Insured banks Is 
ftIed with appropriate federal banking agencies, (See Section 12 (I) of the Securities 
gxchllnge Act), l!'or Insurance compllnles not registered on It national stock exchange and 
mecting certain requirements the domiciliary state Is glyen regulatory authority similar 
to that provided In Section 16. If such authority Is not exercised, reports are ftIed with 
the Commission. (See Section 12(g) (2) (0) of the Securities gxchange Act). 
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A further limitation on Section 16 disclosure results fl'om its failure 
to recognize holdings by complexes, such as a group of companies or 
institutions under common control. Thus, the holdings by It complex 
of mutual funds are not aggregated in determining whether a Section 
16(a) report must be filed. 22 

A recent federal court decision 23 has broadened the impact of 
Section 16 on institutions that have directors on the boards of port
folio companies. 'Vhere the director can be identified as having been, 
in effect, "deputized" to represent the institution's interest on the 
board, the institution itself may be deemed an insider and thus subject 
to the strictures of the short-swing rrofits provision. The reach of 
Section 16 (a) and the Commission s implementing rules may be 
broader than that of Section 16 (b), which requires disgorgement of 
short-term profits. The Commission's Rule 16a,-3 recognizes this fact 
and permits any person disclosing holdings under Section 16(a) to 
state that he disclaims beneficial ownershiJ? 

While the approach of Section 16 (b) IS rather arbitrary-it can 
include some persons and transactions that are not, in fact, within the 
statutory purpose, while excluding others that are-it is not the ex
clusive legal handle on insider trading. Rule 10b-5, discussed in the 
preceding subsection, has been construed to prohibit any person from 
engaging in securities transactions on the basis of material corporate 
information, if the information has not been publicly llisc1osed. The 
manifestly broad reach of the rule has generated concern on the J?art 
of institutions, among others, that their traditional informatlOn
gathering activities (mcluding discussions with corporate manage
ment) may be unduly circumscribed. 

The Commssion's first major decision involving insider trading re
strictions encompassed by Rule 1Ob-5 occurred in the context of It 
corporate director advismg his broker-dealer employer of all im
pending dividend cut by the company-clearly a material fact the 
public disclosure of whlCh would have had an immediate and dis-. 
cernible impact on the price of the company's securities.24 Upon re
ceiving the inside information, the broker-dealer sold the company's 
shares. The Commission found, upon an offer of settlement, that Rule 
lOb-5 had been violated. 

Several years lruter, the Commission instituted injunctive proceed
ings against a company and those insiders privy to undisclosed infor
mation ab~ut a m~j~r miner":l discovery who ~ad purc~lased shares 
on the baSIS of tIllS ll1fOrmatlOn.25 Agall1, the ll1fOrmatlOn was of a 
nature that would have had-and, when disclosed, did have-It ma
terial impaot on the price of the company's shares. While the comt of 
appeals was confronted with 'an action involving solely the culpability 
of those persons who had direct knowledge of the non-public informa
tion, it remarked tlUllt those who had received tips from the insiders 
"certainly could be equally reprehensible" in trading on such inside 
tipS.26 

.. Oompare General Counsel's Opinion In SEC Securities Exchange Act Release No. 1065 
(1038). 

!!3 Feder v. Martin Marietta Oorp., 406 F. 2d 260 (2d Clr. 1060), cert. denied, 306 U.S. 
1036 (1070) . 

.. Oady Roberts & 00., 40 SEC 007 (1961). 
"" See Securities and Exchange Commi88ioll Y. Texa8 Gull Sulphur 00., 401 F. 2d 833 

(2d Clr. 1968), cert. denied, 304 U.S. 076 (1069). 
2G ld. at 853. • 
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In the most recent Commission administrative proceedings based 
on the use of inside information, a broker-dealer that served as man
aging underwriter for a public offering learned in the course of its 
de!1lings with the company that the company would report signifi
cantly lower and previously undisclosed earnings. This information 
was ,passed on by ,the broker-dealer to certain institutional customers, 
most of whom transacted sales or short sales in the company's seeUl'i
ties. The Commission instituted administrative proceedings against 
the broker-dealer 21 and ,the insti,tutional "<tippees." 28 The broker
dealer consented to findings of violations without admitting any of the 
underlying facts. 

The Commission held that: 
The information ... entrusted [by the issuer] to registrant was of such Im

portance tthat it could be expected to affect the judgment of investors whether to 
buy, sell, or hold Douglas stock. If generally known, such information could be 
expected to affect materially the market price of the stock. The advance disclo
sure of such information to a select group who could utilize it for their benefit, 
and ,to the detriment of public ,investors to whom the information was not known, 
constituted an act. practice, or course of 'business which operated or would oper
ate as a fraud or deceit upon such investors. 

In an ini,tial decision, which the Commission has determined to 
review as to Ithe legal principles involved,29a Commission hearing ex
mninel' held that some of the institutional tippees had violated Rule 
10b-5 by trading on the basis of :the information which they knew or 
should have known was material, non-public and derived from com
pany sources. 

These cases raise several problems for institutional investors. They 
suggest that institutions must consider whether they have received 
material, non-public information from inside sources. Such sources 
would not be hmited to officers, directors and 10% owners, but, under 
the Merrill Lynch case, would include anyone having a special rela
tionship to the company. Institutions must also consider the necessity 
of segregating information flows arising from a business relationship 
with a company as distinct from information received in an investor 
or shareholder capacity. Thus, a bank that receives detailed operating 
information from a company under the terms of a loan agreement may 
have to prevent that information from being utilized by the bank's 
trust department; if the information is material and non-public, its 
disclosure to the trust department investment officers might have the 
effect of contaminating any transactions in the company's stock by 
the trust department during the period of non-disclosure. These prob
lems are not insuperable; they do require a reasoned, systematIc re
sponse by institutIOnal investors. 

The insider trading restrictions imposed by Rule 10b-5 would not 
ordinarily preclude the exercise of customary institutional informa
tion gathermg functions-the process by which bits and pieces of cor
porate information are integrated and analyzed for investment deci
sion-making J?urposes. The Commission held in the Merrill Lynch case 
tha.t the restrIctions apply to the use by persons having a special rela-

'" Merrill Lynch, Piet'co, Fenner « Smith, SEC Securities Exchange Act Release No. 
8459 (1968). 

'" Investors Management Co., SEC Administrative Proeeeding File No. 3-1680. 
:0 SEC Securities Exchange Act Release No. 8947 (1970). 
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tionship with the company of material corporate information that has 
not been publicly disclosed. For purposes of Rule 10b-5, information 
is generally considered material only if its public disclosure could be 
expected to have an immediate and discernible impact on the price of 
the company's securities or to affect the judgment of investors whether 
to buy, sell, or hold such securities. Information does not become mate
rial simply because an investment analyst deduces novel-and to him 
important-conclusions or interpretat.ions from the unique mosaic of 
existing public or non-material information he has assembled. 

(4) Tra'n8fe1'8 of corporate cont1'ol.-In recent years, federal regu
lation has focused on the problems created by transfers of corporate 
control. 'While shareholders have for all practical purposes been re
moved from the arena of daily corporate decision-making, the shares 
they hold remain the basis of ultimate corporate power. The latter part 
of the 1960's witnessed a concerted effort to make practical use of that 
power. Corporations "'hose securities were "undervalued" or that held 
largc)" cash reserves became the targets of bl.keover attempts by other 
companies-some of them conglomerates, many of them considerably 
smaller than the targets. 

In an earlier era, transfers of corporate control were effected pri
marily through elaborate and oftentimes expensive proxy contests
attempts to convince shareholders that existmg management was not 
operating their company in the most beneficial way and that directors 
representing the insurgents should be elected t.o the board. The proxy 
method permitted existing management to present its position at the 
shareholders' cost in the company's proxy statement. In addition, man
agemenfs skillful use of defensive charter and by-law provisions
such as staggered directors' terms-could thwart attempts to wrest 
corporate control from its hands. 

The proxy contest appeals to shareholder ideals and focuses cor
porate objectives; it was basically unsuited to the attempts by many 
companies to gain not only support but the underlying ownershi~ in
terests in target entities. 1Vithout actual ownership of the target s se
curities, the advantages that flow from consolidating assets and earn
ings would not be possible. 

Thus, techniques for effecting transfers of control were developed 
that placed a ]Jremil1m on secrecy and speed. A cash tender or securit.ies 
(,xchange offer would be made to the shareholders of the target com
pany, soliciting their shareholdings in return for a cash price or 
securities package generally valued significantly in excess of the pre· 
vailing market price of the target company's securities. 'While most 
exchange offers have always been subject to the requirements of the 
Securities Act, including the dissemination of a statutory prosl?ectus, 
cash tender offers are not; such offers were seldom accompamecl by 
comparable disclosures. In addition, the manner in which offers were 
made often worked to the disadvantage of individual shareholders 
who failed to learn of such offers in sufficient time either to evaluate 
or to respond to them; institutions, by contrast, were often closely 
attuned to the possibility of takeover attempts and to the opportunities 
for trading ~rofits they presented. 

In 1968, c.ong-ress amended Sections 13 and 14 of the Exchange Act 
to provide for both disclosure of the facts surrounding tender offers 
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and protections for shareholders responding to such offers.ao The 
statute suffers from some of the limitations previously described with 
respect to Section 16: it covers acquisitions of a "beneficial" interest 
in over 5 percent of a company's outstanding securities, thus excluding 
acquisitions by institutions holding for the benefit of others. 

Section 13 (d) requires the filing with the Commission (and mailing 
to the issuer) of a report by any person who acquires over 5 percent 
(until recently, 10 percent) of the company's outstanding shares. The 
report identifies the 5 percent shareholder, specifies the means by 
which his acquisitions were financed, indicates any plans or proposals 
to acquire control and change the company's corporate structure or 
business and describes any other relevant arrangements or under
standings. 

For the purposes of this section, "person" includes any group acting 
"for the purpose of acquiring, holding or disposing of securities of 
an issuer." The holdings of the group would be aggregated in deter
mining the 5 percent requirement. The concept of a takeover "group" 
has not yet been definitIvely resolved; its ultimate resolution will be 
of considerable importance to institutions, companies and individuals 
that may participate in a concerted effort to effect a· transfer of corpo
rate control. 

One court of appeals has suggested that when several shareholders 
of a company who together own more than the specified percentage 
(at that time 10 percent, now 5 percent) of outstanding shares agree 
to act in concert to acquire additional shares, they become subject to 
the reporting provisions of Section 13 (d) .31 The court disagreed with 
the opinion of the lower court, which had held that the mere agree
ment to act together triggers the reporting requirement regardless of 
whether the shareholders agree to purchase additional shares.32 

The requirement that notice of 5 percent ownership be sent to the 
issuer may result in defensive measures on its part, including the 
purchase of its own shares. Section 13 (e) gives the Commission rule
making authority to govern purchases by issuers of their own securi
ties by prescribing means designed to :prevent fraudulent, deceptive 
or manipulative conduct. The CommiSSIOn's Rule 13e-l requires such 
issuers to make specified disclosures of the amount, purpose and financ
ing of any purchases during the pendency of a tender offer. The 
Commission has given public notice that it IS considering adoption of 
Rule 13e-2 to regUlate in certain respects the terms and conditions 
under which such purchases may be made.aa 

Section 14 ( d) is the heart of the tender offer provisions. It requires 
any person intending to make a tender offer to file with the Com mis-

30 To eliminate certain gaps In the statute's coverage, Congress recently amended the 
tender offer provisions In P.L. 91-567 (December .22, 1970). The legislation requires dls
clo"ure of stock holdings and ncqul.ltlons involving over 5% (instead of the previous 
10% threshold) of outHtanding shu res ; it extends coverage to the shares of Insurance 
comlla nics otherwise exempt from the periodic reporting and other provisions of the 
Exe u\IIge Act; It extends the protections of the tender offer provisions to securities 
exchnnge offers ns well Hs cash tender offers; and It gives the Commission additlonnl rule
milking power to delll with certain t~'pes of fraudulent, deceptive and manipulative 

I)rnctlce~ Involving tender offers nnd to differentiate between control persons and Issuers 
n applying certllin requirements of Section 13(e) of the Act. 

31 Bath Industrics v. Blot, 427 ]<'. 2d 97 (7th Clr. 1970). 
3:l Bath Indllst!·;cs v. Blot, 30;:; F. SuPP. ;:;26 (RD. Wis. 1969). The interpretation of 

the "groUI)" concept mny determine whether Instltutlonnl nnd other purchasers of a 
compnny's shares In a non-public offering involving over 5 percent of outstanding shares 
must disclose their aggregate purchases under Sections 13(d) or 14(d). 

33 SEC Securities Exchange Act Release No. 8930 (July 13, 1970). 
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sion a report disclosing information about the offer if consummation 
of the offer would make the offeror a 5 percent beneficial owner. The 
report must be filed at the time security holders are first solicited. As 
in the case of Section 13 (d), a "person" includes any group of persons. 

In order to ensure the essential fairness of such transactions, it is 
provided ,that (1) tendering shareholders may withdraw their tenders 
within certain time limits (which would enable them to accept a 
better competing offer or simply change their minds if they wished to 
do so); (2) where the tender offer is for less than all outstanding 
sha.res, securities deposited during the first ten days of the offer must 
be taken up on it pro rata basis so that tendering shareholders will be 
treated equally; and (3) when the terms of the off'er are improved 
during its life, those terms must be extended to every tender
ing shareholder. Solicitations or recommendations to shareholders to 
accept or reject tender offers (including recommendations of the target 
company's management) must comply with the Commission's rules. 

The tender offer provisions permit the Commission to adopt rules 
prohibiting false and misleading statements or omissions in connection 
with tender offers. As in the case of Rule 10b-5 violations, the courts 
have held that failure to comply with the requirements of the tender 
offer provisions create a private right of action.34 

Experience ~\Yith the statutory provisions indicated a hiatus in 
coverage in that some tender offerors were purchasing securities in the 
open market and otherwise outside the terms of the tendel' offer. The 
Commission considered this practice violative of the antifraud pro
visions of the Exchange Act, and therefore adopted Rule 10b-13 there
under, which prohibits persons making cash tender or securities ex
change offers from purchasing securi,ties otherwise than pursuant to 
the formal offer during its pendency. The rule thus carries out the 
purpose of the statutory scheme by helping to ensure that all share
holders of the target company will be treated evenhandedly. 

3. Restrictions on Institutional Investors 

As we have seen, state and federal hnvs do not dist.inguish bebyeen 
institutional investors and other sha.reholders on matters relating to 
the distribution of corporate power. The legal rights and obI igations of 
institutions are the same lis those of other shareholders with compar
able holdings insofar as the frame,York of corporate power is con
cerned. Institutions may have a fiduciary obligation to their own 
beneficilwies to exercise whatever shareholder rights they may have in 
the interests of the beneficiaries. Hmyever, the institution's shareholder 
rights vis-a-vis the corporation arc not affected by the existence of any 
fiucli fiduciary relationship .. 

At the sanw time, the dual role of institutions as fidncinries and 
5hareholders has generated some regnlatory controls designed to en
sure that institutional shareho1ders- do not abuse their positions of 
trust. In addition, there are limitations placed on institutional in-

'" Sec, e.g., Electronic Sllccialty 00. Y. Ilitematiollal OOIlIl'ols 00'·1l., 400 l!'. 2<1 Oa7 (2(\ 
Clr. 1060). The Supreme Court has recognized the existence of a Ilrlvate right of action 
for violation of the Commission'. proxy rules as well. J. I. Case Co. ,'. lJo"uk, :177 U.S. 426 
(1964). 
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vestment that arise indirectly from laws having a more general regula
tory thrust. 
a. P01,t/olio ?'e8trictions 

There are no restrictions of general applicability that prohibit insti
tutions from acquiring more than a specified amount of the outstand
ing equity of any company. There tl're, however, regulatory strictures 
that apply to specific types of institutions as.well as laws that may have 
the effect of restricting portfolio investments although they may not 
directly purport to do so. 

(1) Securitie8 Act of 1933.~The Securities Act requires registra
tion-for disclosure purposes-of any securities that are' offered or 
sold publicly. An exemption is provided for transactions not involving 
an issuer, underwriter or dealer, "underwriter" being defined as a. 
person who has purchased securities from an issuer or person in control 
of an issuer with a view to distribution or ,vho participates in any dis
tribution of securities. For this purpose, distribution is essentially 
equivalent to a public offering. The exemption was designed to permit 
persons unaffiliated with the issuer to engage in ordinary trading 
transactions. The statutory registration requirement continues to be 
imposed on persons ,,-ho are, in effect, conduits for the distribution 
of securities from the issuer to the public. 

Institutions that hold a substantial percenta.ge of a company's out
standing shares may, under the circumstances of a particular case, 
be deemed to be in control of the issuer or part of a control group. 
Since persons purchasing shares from such an institution would be 
"underwriters" under the Act, the institution might be required to have 
the issuer file a registration statement to coyer any sales of these shares. 
The expense and inconvenience of this process would tend to deter in
stitutions from acquiring cont.rolling blocks of company stock, paticu
larly in the case of those investment companies whose portfolios would 
00 expected to have a high degree of liquidity. 

The need for registration of institutional holdings may also arise 
when the institution purchases unregistered shares directly from the 
issuer or persons in control of the issuer. In this case, the institution 
itself would be an underwriter when it subsequently resold the shares 
unless it conld establish that the shares had been acquired without It 

view to distribution. The Commission has recently promulgated for 
comment proposed rules which would define the circumstances under 
which the non-underwriter exemption might be presumed to be estab
lished.35 

(2) Antitrll8t Zaw8.-The Sherman Act of 1890 (15 U.S.C. 1 et 8eq.) 
and the Clayton Act of 1914 (15 U.S.C. 12 et seq.) embody a national 
policy of fostering free and fair competition in all segments of the 
economy except those specifically or impliedly exempt because of other 
government regulation. This policy may be thwarted by institutions 36 

to the extent that they (1) concentrate their holdings in competing or 

"" See SgC Securities Act Release No. 5087 (September 22, 1970) ; see also discussion 
In ch. XIV. 'l'he Commission had prevlousl~' considered adopting rules that wonld establish 
objective tests for determining when restricted securities might be resold without reglstra' 
tlOII. SgC Securities Act Release No. 4997 (September 15, 1969) . 

• 0 Of course. companies nre subject to antitrust strictures as wel\ In their dealings with 
InstltutiollH. A company having substnntla\ business connections with an institution may 
be In a pOsition to exert Influence or control oYer the InstitUtion. 

53-940-71-pt. 5--15 
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complementary business entities and use their economic power, singly 
or in concert with other institutions, to engage in anticompetitive con
duct (such as fixing prices, dividing markets or effecting mergers or 
reciprocal arrangements), or (2) utilize their concentrated holdmgs in 
anyone company to effect special economic benefits to themselves (such 
as a preferred status as creditor, depository or employee benefit plan 
manager) to the exclusion of competing institutionsY 

The Sherman Act broadly proscribes monopolization and combin!l,
tions in restraint of trade, the precise parameters of which have been 
left to the interpretive judgment of the courts. The Clayton Act con
tains somewhat more speCIfic 1?rohibitions against acquisitions that 
may have the tendency substantIally to lessen competition in any mar
ket. Of particular significance to institutional investors is the exclu
sion for stock acquisitions made "solely for investment" where the 
shares are not "by voting or otherwise [used] to bring about . . . the 
substantial lessening of competition." Institutions may face the prac
tical dilemma of having to reconcile reliance on this exclusion with 
their fiduciary obligation to exert whatever shareholder power they 
may have in the interests of their beneficiaries. 

While anticompetitive considerations do not appear to have had a 
major impact on institutional investment decisions, the Justice Depart
ment's pending civil injunctire action against Cleveland Trust Com
pany 38 may bring such considerations into the forefront of institu
tional concern. The Government alleges that Cleveland Trust, through 
its trust department, acquired in a fiduciary capacity a substantllll 
stock interest in ifour companies engaged ill the manufacture and 
sale of automatic screw machinery. It is alleged that Cleveland Trust 
did substantial commercial banking business with these companies. 
According to the complaint, Cleveland Trust did not hold these stocks 
"solely for investment" but" consistently exercise [ d] the voting rights 
to these shares of stock to elect directors, and to influence important 
management and policy decisions." 

The complaint alleges that the effect of these stock acquisitions may 
be to substantially lessen actual and potential competition in the man
ufacture and sale of automatic screw machinery. The complaint also 
alleges violations of Clayton Act provisions that prohibit interlocking 
directors between competing corporations. The competing portfolio 
companies apparently do not havp, a common director, but each has a 
director who is also a senior officer and, in one case, It director of 
Cleveland Trust. 

(:3) Rest1'lct'i01VS on bank tTust departments.-Restrictions imposed 
upon bank trust departments with respect to the types and amounts 
of securities in which they may invest are discussed in detail in cha,p
terV. It was there found that although trust accounts nuty be limited 

31 In Fortner Enterprises \'. United States Steel Corp., :\94 U.S. 495 (1969), the Supreme 
Court found an illegal tying arrangement where the plalntlft' was required to purchosc 
prefllbrlcated homes from the defendllnt In order to obtllin a 10lln on fllvorllble tcrms from 
It. A bank might vloillte the antitruAt IlIws through a shnllor precluslvc tying nrrllngemcnt 
If, for example, it conditioned the making of lonns on thc rccelpt of other business, such 
os management of the compuny's employee beneflt plan,or If the bonk werc to mnke 10llnR 
on more fa\'orable terms to companies whose employee beneflt plnns It monnged or whose 
stock It held. 

38 U.S. v. The Cleveland Trust Co., Civil No. C-70,301 (N.D. Ohio, complnlnt flied 
Mllrch 26, 1970). There hus been no flnal order disposing of this cllse or determining the 
vlllldity or truth of Ilny of the Government's Illleglltions 
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by state law to investing in securities on an "approved" or "legal" list, 
these requirements may be and generally are waived. Thus, the types' 
of securities in which investments may be made will depend upon the 
bank's judgment, except to the extent that any governing instrument 
establishing a trust specifies or excludes investment in particular se
curities. For example, an employee profit sharing plan, although ad
ministered by a bank as trustee, may be limited to investing in the 
shares of the founding company. 

Banks subject to the jurisdiction of the Comptroller of the Currency 
which are fiduciaries of a collective investment fund may not invest 
more than 10 percent of the market value of the fund's assets in any 
one corporation.3u Excluded from this prohibition are funds consisting 
solely of assets of retirement, pension, profit-sharing, stock bonus or 
other trusts that are exempt from federal income taxation. Percentage 
limitations of this 'type are apparently designed to ensure adequate di
versification to provide liquidity of holdings rather than to limit the 
ability of any bank to secure a dominant position in a portfolio 
company. 

The Bank Holding Company Act of 1956 40 and recent amendments 
to that Act 41 are deSIgned to limit the ability of banks to expand their 
economic power to non-banking enterprises. The recent legislation re
stricts banks to expanding only into closely related businesses that are 
incident to banking. Acquisitions are subject to approval by the Fed
eral Reserve Board. 

This law represents an ruttem pt ,to deal with the problem of economic 
power of one type of financial institution through specific proscrip
tions against expansion of that power into additional areas of the 
economy. 

(4) Restrictions on registered itnvestrrumt compwnws.-Restrictions 
applicable to registered investment companies are discussed in chap
ter IV. The Investment Company Act of 1940, which is administered by 
the Commission, does not generally impose arbitrary limitations on 
the types and amount of securities III which regulated companies may 
invest.42 Instead, various tY1?es of investment companies are categor
ized by the statute and reqUIred to conform to the descriptive opera
tional characteristics of the categories into which they may fall. 

Thus, a "diversified" management company, as to 75 percent of its 
assets, does not invest more than 5 percent of its total assets in the se
curities of anyone issuer or invest in more than 10 percent of the out
standing voting securities of such i~suer. 43 The remaining 25 perc~nt 
of the company's assets are not restrIcted, and could conceIvably be lll
vested in one issuer. A diversified company cannot become nondiversi
fied without the approval of a majority of shares.44 

Investment companies qualifying for the pass-through tax treat
~nent provided by Section 851 of the Internal Revenue Code may not 
lIlvest more than 5 percent of their assets in the securities of anyone 

30 12 C.F.R. 9.18(b) (9) (II). 
'·12 U.S.C. 1841 et 8Cq. 
"P.L.91-607 (December 31, 1970). 
CD Section 12. 15 U.S.C. 80a-12, contains specific restrictions on Investment companies 

Investing In other Investment companies, In Insurance companies and In brOker-dealers, as 
well as certain other restrictions. 

"'15 U.S.C. 80a-5(b) (1). 
"15 U.S.C. 80a-13 (a) (1). 
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issuer as to 50 percent of their total assets and not more than 25 per
. cent of their assets in the securities of anyone issuer as to the re

maining 50 percent of total assets. 
An "open-end" investment company (commonly referred to as a 

mutual fund) issues redeemable securities and thus must be in a posi
tion to meet redemption demands at any time. Holdings of substan
tial amounts of securities restricted under the Securities Act may 
impair a fund's ability to comply with the redemption requirements 
of the Investment Company Act. Similarly, a very large position in 
the shares of one company might be difficult to liquidate. Such hold
ings may create difficult problems in valuing the net asset value of 
fund shares. The Commission has expressed concern about these mat
ters, suggesting that open-end companies limit their interest in re
stricted securities to 10 percent of their assets and consider generally 
the impact and valuation of holdings of restricted securities in terms 
of portfolio liquidity.45 

Investment companies are required to disclose their investment 
policies in registration statements filed with the Commission and in 
prospectuses delivered to purchasers of their securities. The Commis
sion has required disclosure of any policy to hold restricted securities 
or to concentrate holdings in any particular securities or types of 
securities. There must also be disclosure of any investments held for 
the purpose of exercising control or management over a portfolio 
company.46 Shareholder approval is required before the investment 
company can "deviate from its policy in respect of concentration of 
investments ... or deviate from any fundamental policy recited in 
its registration statement ... " 47 

While there is evidence in the legislative history of the Investment 
Company Act that Congress was concerned with the possibility that 
investment companies mIght be used toO acquire oontrolling positions in 
portfolio companies,4s the Act does not meet that concern with any 
precision. In a hU'ge diversified fund, the 25 l?ercent of assets that are 
unrestricted could purchase It substantial pOSition of influence or con
trol in one or more portfolio companies. Furthermore, the development 
of mutual fund complexes-several funds, some with differing invest
ment policies, but all under common control of It single investment ad
viser-permits ready circumvention of portfolio restrictions on any 
single fund. 49 

(5) Restriotions on inlJ'UmnOe o01nllanies.-Restrictions a,pplicable to 
insurance companies are discussed in chapter VI. These are largely a 

.. SEC Investment Company Act Release No. 5847 (October 21, 1969). Sec alBa SEC 
Investment Company Act J{elense No. 6026 (April 13, 1970). . 

... Form N-8B-1 under the Investment Company Act specifies the disclosures to be made 
In filings with the Commission. 

47 15 U.S.C. 80a-13 (a) (3). 
48 Hearings on S. 3580 before a Subcommittee of the Senate Committee on Banking am! 

Currency, 76th Cong., 3d Ses~., pt. 1, 188, 430-31, 501, 1054 (1940). The purpose of these 
provisions was expressed by a representative of the .Commlsslon : 

"In other words. a diversified cOlllpany must have at lcnst severnl different securities 
In Its )Jortfollo, and cnnnot make IlI\'cstmeuts which will )Jut them In a controlling 
position In the comlHlIlY In which they made the Investment." (ld. at 188). 

One Industry representative stated: 
"Ten percent has been regarded In a number of other acts as the dividing line 

between a casual Investment and an Investment tinged with the power of control." 
(ld. at 431). 

4. Section 2(n) (9) of the Act, 15 U.S.C. 80a-2(a) (9), establishes a rebuttable pre
sumption of control of a company by any person owning beneficially, directly or through 
controlled companies, more than 25 percent of the securities of the company. 
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matter of state law, although separate accounts of life insurance com
panies may constitute investment companies subject to the Investment 
Company Act. State insurance law requirements vary widely.50 For ex
ample, the State of New York limits the amount of common stock of 
all companies that may be acquired by life insurance companies domi
ciled or doing business in that state to the lesser of 10 percent of ad
mitted assets or 100 percent of surplus. 51 Other states have restrictions 
ranging from 5 percent to 100 percent of admitted assets. New York 
imposes a limitation of 1 percent of admitted assets that may be in
vested in the common stock of anyone company, while the limitations 
imposed by other states range from 1 percent to 100 percent of such 
assets. A separate requirement of New York insurance law prohibits 
life insurance companies from investing in more than 5 percent of the 
outstanding-common stock of a single company, while most other states 
impose limIts ranging from 10 percent to 30 percent. 

These restrictions have the effect of requiring varying degrees of 
portfolio diversification and permitting ready liquidation of holdings, 
while also precluding to varying degrees control of portfolio compa
nies. As in the case of state corporation laws, it may be antici1?,ated that 
states wishing to attract insurance company domiciliaries WIll tend to 
minimize restrictive requirements. 

(6) Restriotions on /ollndations.-Restrictions applicable to founda-
tions are discussed in cha,pter VIII. . 

The Tax Refonn Act of 1969 52 imposes a tax on "excess business 
holdings" of any private foundation in business corporations. Hold
inb"S of foundations and "disqualified persons" (including substan
tial contributors) that exceed 20 percent of the voting stock of a cor
poration will trigger tax penalties. The permissible level of ownership 
is increased to 35 percent of voting stock where "effective control of 
the corporation is in one or more persons who are not disqualified per
sons with respect to the foundation." 

The purpose of these implied restrictions is to prevent foundations 
from becoming tax-free receptacles of corporate power, particularly 
where the foundation is under the effective control of corporate man
agement. A reduction in portfolio concentration also reduces possible 
conflicts of interest on the part of persons directing the affairs of both 
the foundation and the portfolio company. 
b. Personnel restriotions 

There n,re few specific restrictions against interlocking personnel be
tween institutions and other companies, including portfolio companies. 
However, as ill the case of portfolio restrictions, laws designed to ac
complish broader regulatory purposes may have the effect of limiting 
such interlocks. 

(I)Se01wities Exohange Aot of 1934.-As discussed above, both Sec
tionl0(b) (as implemented by Rule 10b-5) and Section 16(b) of the 
Socnrities Exchange Act prohibit or deter the use of material inside 
(non-public) information. Such information would often arise out of 
or be disclosed initially at a meeting of the company's board of direc-

.. Report of the Special Committee on Insurance Holdings, State of New York Insurance 
Department (1968) . 

• , N.Y. Ins. Law §§ 81 (13) (c), 90(1) (JlIcKlnney 1966). 
G:I P.L. 91-172, sec. 101 et seq. (Dec. 30, 1969). 
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tors. Members of the board ,,"ho are affiliated with institutions are pro
hibited by Rule lOb-5 from using inside information for their own 
benefit or that of their institution by executing securities transactions 
based upon such information. As previously noted, there is authority 
for the proposition that directors who are, in effect, "deputized" to 
represent their institutions on company boards may also subject the 
institution to liabilities for short-swing profits under Section 16 (b) of 
the Securities Exchange Act.53 Any fiduciary obligation thn,t the direc
tor might have to act in the interests of Ius institution would be su
perceded by the positive proscriptions against the use of inside in
fOl1nation. These potentia.! lin;bili'ties and the conflicts of conscience 
they generate may deter institutions from encouraging or permitting 
theIr own officers and directors to serve on company boards. In addi
tion, to the extent that the institution has business relationships with 
the company, any required disclosure of these transactions in Commis
sion disclosure documents filed hy the company may have the effect 
of discouraging personnel interlocks. 

(2) Invo8tment Oompany Act of 1940.-Section 17 of the Act 54 

generally prohibits or regulates transactions involving affiliated per
sons of the investment company and the company in the absence of a 
rule or exemptive order by the Commission finding the transaction to 
be fair and consistent with the investment company's policy. The pro
hibition reaches not only officers and directors of investment com
panies, but also their affiliates.55 These provisions ,yould have the ten
dency to deter personnel interlocks between investment companies and 
other companies with which they might do business. 

(3) lJanking Act of 1933.-Section 32 of the Act prohibits any offi
cer, director or employee of any corporation or unincorporated asso
ciation, r.artner or employee of any partnership and any individual 
"primarIly engaged" in the underwriting, public sale or distribution 
of securitIes from serving at the same time as an officer, director or 
employee of any member bank of the Federal Reserve System. 56 

(4) Olayton Act of 1914.-rn order to preclude personnel interlocks 
having It prima facie anticompetitive impact, Section 8 of the Clayton 
Act specifically prohibits interlocking directors between competing 
cOll1p!tnies and between competing Federal Reserve System mem
ber banks. As previously noted, the Department of Justice has taken 
the position in the Olo'veland 1'1'USt case that these provisions are vio
lated by a bank having its own officers and directors on the boards of 
competing companies. It would appear that the Department is relying 

.3 See note 23. above . 

.. 15 U.S.C. 80a-17. 
M An "affiliated person" of another person Includes any person (Including a COIDpan.\') 

directly or Indirectly owning. controlling or holding with power to vote 5 percent of 
the voting securities of such other person; an~' person fj percent of whose outstanding 
voting securities are directly or Indirectly owned, controlled or held with power to vote 
by such other person; any person directly or Indirectly controlling, controlled by or und.)r 
common control with such other person; any officer. director, purtner, copartner or 
employee of such other person; If such other person Is an Investment company. any 
Im'estmcnt ndvlser or member of an nddsory bonrd; and If such other person Is nn 
nnlncorpornted Investment company not having a board of dlrpctors. the depositor. Sec· 
tlon 2(a) (:1) of the Act. 15 U.S.C. 80a-2(a) (3). Under this definition. Section 17 would 
cover transnctlons between an Investment company and Its officers and directors. How· 
ever. Rection 17 would not reach transnction8 between nn Investment company nnd 
IInother company of which these persons were officers or directors unless the other com· 
]Iany was controlled by snch persons or 5 percent or more of Its voting securities were 
owned, controlled or held with power to vote by such persons, or the two companies 
were dlrecttx affiliated . 

... 12 U.S.\,;. 78. 
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on the rationale of "del?utization" that has been employed under Sec
tion 16 (b) of the SecurIties Exchange Act; 57 the bank Itself is deemed 
to be a director of each of the competing companies because it has 
deputized its own officers and directors to represent it on the various 
boards of those companies. 

4. Conclusion 

The existing scheme of state and federal regulation recognizes the 
discontinuities in the structure of corporate power, but has done rela
tively little to fill the gaps. State law has responded to the growing 
disparity between theoretical shareholder prerogatives and the prac
ticttl reality of managerial dominance by legitImizing the new bal
ance of power: de facto control of corporate affairs by management has 
become the accepted legal order. Federal regulation has focused on the 
need for adequate disclosure of corporate information both as a basis 
for investment 'analysis and shareholder decision-making and as a 
means of minimizin~ potential conflicts of interests. It has not, how
ever, attempted to define the appropriate role for shareholders nor, 
with the exception of Proxy Rule 14a-8, to ensure the efficacy of share
holder particIpation. 

The emergence of institutions as factors in the structure of cor
pot· ate power has not been generally reflected in either state or federal 
regulatory patterns as a matter of speciaJ concern, and there is no 
general prohibition on the exercise of shareholder prerogatives
t.hrough voting or otherwise-by institutions. The succeeding sections 
of this chapter at.tempt to evaluate the significance of institutional 
relationships with corporations and the polIcy implications that may 
flow from these relationships. 

C. CONCl':NTRATION OF STOCK HOLDINGS 

1. Introduction 

This section deals with the concentration of stock holdings by institu
tions. An analysis of concentration is a prerequisite to consideration of 
whether institutions, individually or collectlVely, have the power to 
control or influence the companies whose stock they hold. If institu
tional holdings are not concentrated, the potential for exercise of any 
control or influence will be de nbini'lni8.58 If such holdings are concen
trated, there will be a potential element of control or influence, de
pendent, in part, on the extent of concentration. In later sections, the 
Study will examine the extent to which institutions have, in fact, ex
erted control or influence and the likelihood that they may do so in the 
future. 

00111pan'!j cO}we?ltmti?'n ~Ll1.alysis is designed to measure the extent 
to wl~lch mstItutl?nS, lI1dlv~dually and collectively, hold the Ollt
standmg slutres of any partIcular company. A larger concentration 
wou ld presumably indIcate a greater likelihood or potential for insti
tutional control or ~nfluen.c~ ov~r a .company. In Part Two of the Study, 
two other perspectIves of lIlstItutlOnal power were analyzed: concen-

:.: See note 23, above; sec alBO Blart , •. Lehman, 368 U.S. 403, 408-10 (1962). 
This assumes, of course, that there are no other relationships-such as creditor tles

giving rise to economic power. 
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t1'ation among financial institutions and p01·tfolio concentration. It 
was found that certa.in institutional industries (banks, investment ad
visers, insurance companies) tend to be highly concentrated; in other 
words, relatively few lllstitutions hold a large percentage of the invest
ment assets held by all institutions. It was also found that individual 
institutions concentrate their portfolios in relatively few stocks; i.e., 
few stocks comprise the bulk of the market value of the institution's 
equity holdings. 

These factors increase the likelihood that the holdings of large insti
tutions will constitute a substantial percentage of the outstanding 
shares of those companies whose stocks comprise a large portion of 
institutional portfolios. Thus, concentration among financial institu
tions and portfolio concentration by large institutions tend to lead to 
company concentration. 

Concentration of stock holdings would tend to demonstrate that 
institutions have the potential economic power to control or influence 
portfolio companies. It does not, however, lead to the conclusion that 
any individual institution does, in fact, have such power. There are 
several factors that determine the existence of actual economic power; 
each of these factors necessarily depends on the circumstances of the 
case: 

(1) Instittttional shm'eholdings 
An institution that holds a large proportion of a company's out

standing shares may be in a position to dictate corporate policy. 'Where 
the holdings exceed 50% of outstanding shares, the potential power 
is cleal·. It is not, however, fJOssible to establish any arbitrary l?er
centage less than 50% that wi I conclusively demonstrate control WIth
out considemtion of ot.her relevant facts and circumstances. In a com
pany where shareholdings al'e widely dispersed and the identifiable 
management group (officers and directors) holds a relatively small 
equity position, an institution holding 10% of outstanding shares 
might be able to control or at least influence corporate decision-making. 

(2) I nl5tit'lttional discretion 
The institution's power with respect to any portfolio company will 

be dependent, in part, on the extent of its discretion over its holdings. 
'Vhile the shareholdings covered by the Study's data include only situ
ations where the institution had some discretion, the degree of dis
cretion may vary widely. Some institutions may be able to acquire and 
dispose of any type and amount of securities without restrictiOIl; 59 at 
the other end of the spectrum, institutions mny be limited to investing 
in securities of one company (as is the case for many employee profit
sharing plans) and nUty be required to consult with other persons 
before acting. 

The degree of institutional discret,ion o\'er \'oting is particularly 
significant.. If the secllrities themsel ves are non-voting, institutional 
power may be de min-lmi8,,' if the securities carry voting rights, but 
snch rights are not exercisable by the institution, its opportunity to 
exert effecti \'e power will be decreased . 

• 0 As will be seen in section l~, the power to acqnlre securities may be significant In 
transfer of control situations, The power to dispose of securities may be equally sIgnificant; 
the Institution might sell Its shares to persons hostile to management or make disposl· 
tlons that have the effect of depressing the price of the shares. 
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(3) Institlttional business relationships 
Those institutions-primarily banks and insurance companies

having business relationships with portfolio companies (such as 
creditor, depository, employee benefit plan manager) may be in a posi
tion to augment whatever power they may have as shareholders. 
COl'l'elati vely, shareholder power may enable the institution to effect 
advantageous business relatlOnships. 

In some cases, however, business relationships may circumscribe 
institutional power over stock holdings. It is not unusual for a local 
bank that has a creditor or depository relationship with a company to 
manage the personal trust assets of the company's officers or to serve 
as trustee for the company's employee benefit plan. Although the trust 
assets or benefit plan might include substantIal holdings of the com
p!tny's stock, the bank's desire to maintain ad,'antageous business re
lati.onships with the company and its officers might negate any power 
it would otherwise have over such holdings. 

(4) Agg1'egation of institntionallJO'weJ' 
Underlying much of the Study's aggregate data on concentration 

of stock holdings is the concern that institutions may act in concert 
to achieve common objectives. As investors, they would have a common 
interest in m!tximizing their returns. Thus, a small group of institu
tions having the same goals might aggregate their interests for the 
purpose of controlling or influencing porthlio companies. 

It is not possible to determine with precision under what circum
stances and to what extent concerted activity may occur; the Study 
finds some evidence of such activity in section F of this chapter, dealing 
with transfers of control. The detection of concerted activity is diffi
cult; institutions would not be likely to enter into voting trusts or 
similar ob"ious arrangements. Theil' collaboration would more likely 
take the form of what has been characterized for antitrust purposes as 
"conscious pamllelism"-a tacit understanding the existence of which 
may be inferred from (a) a moti ,'e for concerted action and (b) vir
tual unanimity of action.GO 

To the extent that any individual institution may have to compro
mise or accommodate its own objectives to those of other institutIOns 
with which it may act, the power of that institution may be diminished. 

(5) I nterclwngeability of shareholdings 
Concentration analysis must also be viewed in light of the degree 

of interchangeability of one company's shares in an mstitution's port
folio for shares of other companies that are not part of the portfolio. 
To the extent that there are other companies whose stocks provide risk 
~Uld return characteristics similar to those of portfolio company 
stocks, concentration in a particular company may not be permanent.. 
Demonstrated impermanency would tend to diminish the need for 
institutional control and influence, notwithstanding a high concentra
tion factor at any pttrticula.r time . 

... * * * 
Se\reral reasons may account for concentrated holdings. These rea

sons nmy a.lso indicate the extent to which concentration is likely to 
be permanent. 

00 Inter8tate Circuit v. United State8, 306 U.S. 208 (1939). 
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(1) Portfolio rest1'ictions 
Self-imposed or legally-imposed restrictions on the type of securities 

that certain institutions may hold in their portfolios have the effect 
of concentrating holdings by those institutions within t.he permissible 
group of securities. Thus, for example, as has been noted a,bove, banks 
may be restricted to investing among securities on an approved "legal 
list." 61 Registered investment companies are restricted, in a rather 
broad way, to securities that conform to their investment policies, as 
well as in other more specific ways tlutt have already been examined. 
To the extent that the number of securities in which a type of institu
t.ion may invest is limited, holdings by those instihl~ions will tend to 
be more concentrated. That concentration tendency lllsofar as a par
ticular stock is concerned is accentuated if the particular institutional 
industry is highly concentrated as well. In the absence of a concen
trated institutional industry, there would tend to be many institutions 
holding, or capable of holding, any stocl{ within the permissible group 
for investment. 

The Study asked the 215 institutions responding to Form 1-12 62 

to indicate their policies with respect to the maximum amount of 
outstanding shares of anyone company they would ordinarily hold 
in their portfolios. These self-imposed policy limitations are set forth 
for each institutional type in Table XV-I. Relatively few institutions 
(49) indicated a policy of limiting their holdings to 10 percent of any 
company's outstanding shares, and even fewer (10) stated that their 
policy was not to hold more than 5 percent of any company's shares. 
Among institutional types, banks and corporate employee benefit plans 
had self-imposed limitations in the largest proportion of cases. How
ever, less than haH of the bank trllst departments (22) mainta.ined 
policy limitations.63 

(2) Tax considemtio1!s 
Tax laws and regulations, which impose a tax only on realized capi

tal gains and a lesser tax on capital gains from the disposition of 
securities held for at least six months, may also have some effect in 
terms of concentrating investments. The impact is pronounced in the 
case of a successful venture capital investment. In such investments, the 
institution generally acquires a substantial percentage of the issuing 
company's shares. 1Vhile initially such an investment may constitute a 
small percentage of the institutional portfolio, a sllccessful venture 
capital il1\'estment may ultimately constitute a dominant portion of 
the portfolio. Disposition of the investment by an institution subject 
to income taxation might result in a large capital gains tax (despite the 
lower rate for having held at least six months). It might also necessitate 
reinvestment of the remaining proceeds in equities offering similarly 
attractive prospects of appreciation. Obviously, there would be con
sidemble reluctance to dispose of such an investment. 

(3) Oost of ]J01,tfolio changes 
The transaction (as distinct from income tax) cost and the liqllidity 

cost (discussed ill Part Three) of changing institutional portfolios may 
deter such changes and tend to concentrate holdings or at least to per-

., As noted In chapter V. this type of restriction Is u"tlnlly wah·ell. .2 Thl" questionnnire I" the bnRls for dntn contained In RectionR D find E of this chapter. 
(1,' These policies may be afl'ected b~' rpcpnt amendmentR to the tender ofl'er l.roylslonR 

of the Exchange Act, which require dlRclosure of beneficial ownership of oYer " IH!rcpnt 
(Instelld of the preylous 10 percent) of a company's shares. 
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petuate existing concentration patterns. Among other factors, the in
stitutional holder must usually pay a brokerage commission, under
writing spread or private placement fee in order to effect a change in 
its portfolio. It nllght also have to accept some discount in price. Its 
position in a particular security may be "locked-in" if the security is 
restricted (i.e., unregistered) or if the market for that security is not 
sufficiently liquid and deep to permit disposition. As noted in sections E 
and F of this chapter, an instItution with a large, illiquid position in a 
company may feel impelled to participate more significantly in the 
affairs of the portfolio company or in a transfer bid for control of 
such company. If, on the other hand, the institution is able to dispose 
of its holdings readily, it appears less likely that it will attempt to 
becon1e in vol ved in corporate decision -making. 

2. The Data 

The Study analyzed the concentration of institutional equity hold
ings on the'basis of the answers to Form 1-3: "Holdings of Selected 
Common Stocks as of September 30, 1969." The institutions that re
sponded to this questionnaire consisted of the 50 largest bank trust 
departments,64 the investment advisers for the 71 largest registered 
investment companies (or groups of such companies), the 17 other larg
est investment advisers managmg individual accounts or unregistered 
hedge funds, the 25 larg'est property and liabili1ty insurance company 
groups, the 26 largest life insurance companies, the 12 largest se1£
administered corporate employee benefit plans,' the 20 largest se1£
administered educational endowments and the nine largest self-admin
istered foundations. 

These large institutions accounted for the great majority of cor
pOl'ate shareholdings by all institutions in the United States. The 
banks in the sample held 72.2 percent of the market value of corporate 
slutres held by aU banks in the country; the investment advisers in the 
sample held 68.9 percent (investment companies 84.6 percent), prop
erty and liability insurance companies 71.2 percent and life insurance 
companies 82.4 percent of the market value of corporate shares held by 
.all institutions in the respective institutional subgroups. 

Information with respect to all portfolios managed by the respondent 
institutions was requested. This excluded portfolios which were not 
traded by the institution and over which the institution exercised no 
investment discretion. Thus, for example, custodial accounts held by 
banks were not included. Holdings of less than 1,000 shares with a 
market va I lie of less than $25,000 could be excluded. 

Responses pertained to the 800 stocks contained in List A: 65 402 
stock listed on the NYSE, 16a stocks listed on the AM:EX, and 235 
stocks traded exclusi "ely in the over-the-counter market. 

3. Company Concentration 

a. Overview of data 
.All illstitutions in the sample, as a group, held about $115 billion of 

LIst A stocks, or about 30 percent of the value of all List A stocks out-

.. The reference In suh.equent sections of this chapter to 49 banks reflects the fact 
that two of the banks are affiliated with each other. 

"" See chaptpr X for description of List A stocks. Including mnnner of selection. The 
nallles of all InstitUtional and corporate respondents and samples are listed In Snpple· 
mentary Volume II. 
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stltnding as of September 30, 1969. The 50 bank trust departments 
were the largest holders, with about $69 billion. Investment advisers 
in the sample held about $29 billion, all insurance companies in the 
sample held about $8 billion, and all self-administered portfolios in the 
sample held about $8 billion. 

As of September 30, 1969, the total value of all common stocks listed 
on the NYSE was about $604.3 billion, and on the AMEX about $47.2 
billion. The Study's sample NYSE-listed stocks constituted about 58 
percent of the vltlue of all such stocks and its sample of AMEX-listed 
stocks constituted about 23 percent of the value of all such stocks. It is 
estimated that the Study's sample of over-the-counter stocks comprised 
about 13 percent of the value of all such stocks. 
b. Standard of c01nparison 

As noted above, all of the institutions in the sample, as a group, held 
about 30 percent of the va.lue of all List A stocks. 'Whether the 30 per
cent aggregate figure is considered "high" is largely irrelevant; insti
tutions are large and apparently growing investors in equities. In the 
!tbsence of a governmentally-imposed limitation on their growth, it 
must be expected that institutional investment will constitute a sub
stantial segment of the equities market. Starting with this statistical 
fact, the Study sought to determine how institutiona.l holdings are dis
tributed among individual institutions and individual stocks. 'While it 
must be assumed that institutions, as a group, will be large investors, 
it does not follow that their holdings need be concentrated in particu
lar companies or types of companies. 

Thus, if all institutions, as a group, were to hold 30 percent of each 
company's outstanding shares, as well as 30 percent of all stocks tnken 
together, the degree of concentration in any single stock for the uni~ 
verse consisting of a.ll institutions would be as low as possible. If, in 
addition, each institution in the group were to hold each company's 
stock in the same proportion as all institutions, as a group, held such 
stock, the degree of concentration in any stock that would be possible 
for any individual institution or for any subgroup of institutions 
would be at the lowest level. In such a· case, no company's stock would 
be concentrated in any institution's portfolio to a greater extent than 
that stock was concentrated in any other institution's portfolio. 66 

This measure of the minimal possible concentration is used as the 
standard of comparison in evaluating the Study's findings. 

Table XV-2 sets forth this standard of comparison. It indicates, for 
all institutions in the sample as a group, and ltlso for each of four 
institutional subgroups, the number of individual institutions, gi"en 
minimal possible concentmtion, whose holdings of List A company 
stocks would have to be aggregated in order to equal or exceed various 
percentages of the outstanding shares of each such company. The 

... The h~'pothesls might be explained by anl1logy to a mutual fund. If we aS8Ullle that 
every Institution Is a shareholder In 11 h~'pothetlcal lIIutuHl fund which contains AhareH 
of ever.I' company. then ever~' Institution will theoretically llllYe an equal proportionate 
Interest In every compan.v. No InAtltution will have It higher Ilortlon of ItA hll'~StIllCI1t 
In Hny company thnn will IIny other Institution. Of course. to the extent that '0111<) COlli' 
panles are morc valuable thHn other comJlnnlc~. boldlngs by all Institutions lIIa,l' he con 
centrntecl In certain compnnles. If. for exumple. the hypothetical lIIutuul funtl IncluclPH 
It company worth i'i0 percent of the yalue of thc entire fund. then the holdings of each 
Institution will reflcct It 50 percent Inl'estment of thosc holdings In thnt one cOlllpnny. 
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hypothetical assumption, again, is that each institution would hold 
eac.h of the List A stocks in the same ratio (relative to its total port
folIo) as the value of each such stock bore to the value of all List A 
stocks held by all institutions in the sample as a group. For example, if 
Company X shares comprised 10 percent of the value of all List A 
stoc~s held b~ all. ins~itutions as a group, for minimal possible concen
tratIOn each lllstItutIOn would hold a number of Company X shares 
equal to 10 percent of the value of its portfolio. 

On the basis of this standard, the Study found that 3 institutions 
together could hold 5 1?ercent of the outstanding shares of every List A 
company; 10 institutIOns could hold 10 percent of the outstanding 
shares of every such company.67 The table shows that if bank trust 
departments alone are considered, the number of portfolios that would 
have to be aggregated to equal or exceed the indICated percentages of 
outstanding shares through the 10 percent level does not differ from 
the number that "'ould be required if all institutions are considered. 
This reflects the overall size of bank holdings, which are well over half 
of the holdings of aU institutions in the sample. 

These data are subject to the caveat that they relate to a sample of 
both institutions and companies. To the extent that institutional assets 
could be distributed among the stocks of other companies and that 
shares could be distributed among other institutions, the degree of 
minimal concentration might be reduced. 

At the same time, it is apparent that the assumption underlying the 
standard of comparison-that institutions will distribute th~ir assets 
evenly amon~ available equities-does not and probably never would 
conform to tact. Although conformance with the assumption would 
result in optimal portfolio diversification, there are several reasons 
why this will not occur. 

First, continuing research and analysis for all securities in existence 
cannot, as a practIcal matter, be carrIed out by any institution. Insti
tutional investors, like other investors, will tend to limit their range of 
investment options to a subgroup of securities. Second, transaction 
costs decline when there are fewer securities to buy and sell. Conform
ance with the assumption would require almost constant portfolio 
changes because of new issues of securities as well as' changing price 
levels of all securities. Third, as we have noted, institutions may be 
restricted by custom, law or the nature of their obligations to investing 
in a subgroup of securities. They may also "inherit" securities to 
manage from their beneficiaries, e.g., securities in trust estates. And 
tax considerations may dictate against diversification. . 

Therefore, it is reasonable to expect that actual concentration 111 
stocks will be greater than indicated by the standard of comparison. 
However, the extent of deviation from the standard is an indicium of 
the degree of concentration beyond that dictated by the amount of 

67 Stated another way, there are three Institutions whose Investments In List A stocks 
nre lnrge enough In market vnlue, given even mlnlmnl possible concentration, to permit 
them together to purchnse 5 percent of the outstanding shares of every company on 
I.IAt A : there nre 10 Institutions with Investments In List A stocks large enough to permit 
them together to purchase 10 percent of the outAtandlng shares of every such company. 
Thl" dOCH not menn that there are only a (or 10) particular Institutions with assets of 
thlH magnitude; It means that out of the universe of Institutions In the sample, It Is 
possible to find at least the Indicated number of Institutions whose holdings together 
would comprise the Indicated percentage of outstanding shares. 
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savings in the institution invested in equities. Such concentration is 
not necessarily improper or even abnormal. It merely describes the 
fact of concentraton above the minimal possible level. It should be 
noted that to the extent the standard of comparison overstates minimal 
possible concentration (because of its statistical reliance on sampling 
techniques), the degree of actual concentration will be understated. 

c. Ooncentration of holdings 1'egardless of voting 
vVe turn, then, to an analysis of actual concentration of stock own

ership by institutions. In this subsection, concentration is analyzed 
without regard to whether the institutional shareholder has any vot
ing authOrIty over the shares it holds. However, the data relate only 
to holdings over which the institution has at least some investment 
discretion. 

(1) All institutions.-Table XV-3 presents actual concentration 
data for all stocks in List A which were held by institutional respond
ents. Companies are listed in descending order of market value as of 
September 30, 1969. The table shows, for example, that three institu
tions held between 10 percent and15 percent of the outstanding stock of 
IBM, and that 81 institutions held between 40 percent and 45 percent 
of IBM. A total of 203 institutions in the sample held IBM stock in 
their portfolios. However, the 203 institutions did not together hold as 
much as 45 percent of the outstanding shllil"es of that company. Thus, 
the 122 institutions that were not in the group holding at least 40 per
cent of IBM together held less than 5 percenfof the outstanding stock. 

Comparison of the actual holdings of IBM with the standard of 
comparison (Table XV-2) discloses a degree of concentration in that 
stock by institutions beyond the minimal possible level. At minimal 
concentration levels, totall institutional holdings of 10 percent of any 
stock would represent the holdings of at least 10 institutions. In the 
case of IBM, as we have noted, as few as three institutions held 10 
percent of that company's outstanding shares. 

Table XV-4 summarizes the data in Table XV-3 by indicating the 
size of the equity value of each List A company and the number of 
institutions whose actual holdings in each such company must be 
aggregated to represent various percentages of the company's ont
standing shares. 

Thus, for example, there are 55 companies each of whose market 
value is $1 billion or 1110re. There are five of these companies, each of 
which has a total equity \"alue of $1 billion or more, in which one insti
tution (not necessarily the same institution) holds at least 10 percent 
of the outstanding: shares of each company. There are 4() such com
panies in which 10 or fewer institutions (again, not necessarily the 
same group of institutions) hold 10 percent of the outstanding shares 
of each company. . 

The data do not indicate whether particular institutions have sub
stantial holdings in more than one company-a fact that would indi
cate whether a segment of the economy might be controlled or influ
enced by such institutions. The data do indicate the number of com
panies that might be controlled or influenced by the institutions ill 
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the sample, taken as a group. 'Where the number of institutions with 
substantial collective holdings in a company is small, the degree of 
institutional concentration in the company is consequently large. 

Tables XV -3 and XV -4 show that concentration in many stocks 
exceeds the standard of comparison. This is particularly so for the 
stocks of companies with larger equity values. Thus, under the stand
ard of comparison, 10 institutions w'ould hold 10 percent of each com
pany. There are only nine companies in the largest size subgroup of 
the 55 companies in that subgroup where 10 institutions do not hold at 
least 10 percent of the outstanding shares. But there are 37 companies 
in this subgroup where five or fewer institutions hold 10 percent of the 
outstanding shares. For the other company size subgroups, there are 
increasingly more companies ,,-here concentration is below the stand
ard of comparison at the 10 percent level: nine of 70,26 of 80, 33 of 111, 
231 of 340 and 61 of 71, respectively. 

The number of companies in the 15 percent concentration class 
that exceed the standard of comparison is also proportionately greater 
for the larger size classes. There are (in descending order of company 
size subgroup) 31, 53, 47, 48, 68 and four companies exceeding the 
standard of comparison in the respective company size subgroups. 

These findings Can be expla.ined, in part, by the fact that the stocks 
of smaller companies are not as frequently held by the institutions in 
the sample as are the stocks of larger companies. Thus, the concentra
tion in smaller companies tends to be below the standard of comparison. 
Concentration in larger companies tends to be considerably in excess 
of the standard of comparison. This phenomenon may reflect a greater 
liquidity in markets for the stocks of large companies. As noted previ
ously, lIquidity may obviate the likelihood that institutions will actu
ally attempt to utilize whatever power their stockholdings may carry. 

(2) Bank trust depart1nents.-Table XV-5 presents the same data 
as Table XV-3, except that it is limited to the holdings of the 50 
bank trust departments responding to Form 1-3. Thus, for example, 
the table shows that as of September 30, 1969 there were three banks 
that held 10 percent of the outstanding shares of IBM and 24 banks 
that held 25 percent of IBM shares. All 50 banks surveyed held shares 
of IBM in their portfolios. Since the companies are listed in order of 
the market value of their outstanding shares, it is possible to ascertain 
readily that banks tend to invest in those companies with the largest 
market values. Well over 80 percent of the banks had at least some 
shares in every company on the first page of Table XV -5. 

Table XV -6 presents the same data as Table XV -4, except that it 
is limited to bank holdings. The summarization discloses sIgnificant 
concentration in It large number of companies beyond the standard 
of comparison's minimal level. Thus, for example, there are 32 com
panies in the $1 billion size class in which five or fewer banks held 
10 percent of each company's outstanding shares. These are 27 com
panies in this size class where 10 or fewer banks held 15 percent of each 
company's outstanding shares. :Even at the 20 percent and 25 percent 
levels, there were several companies in which 10 or fewer banks held 
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this substantial interest. In general, holdings by banks were concen
trated in larger companies.6s 

Table XV-7 indicates the number of companies, categorized by size, 
in which the ten largest holders of List A stocks held various per
centages of outstanding shares. These ten largest holders lwe all ba.nk 
trust depa.rtments. There are 19 billion-dollar companies in which the 
ten banks together owned between 10 and 15 percent of the outstanding 
shares. Of all List A companies, the ten banks held between 5 and 10 
percent of the outstanding shares of 99 companies and between 10 and 
15 percent of 50 companies. The data portray the potential dominance 
of a relatively small group of large banks over portfolio companies. 

Under the standard of comparIson, the holdings of Z7 banks would 
have to be aggregated to equal 15 percent of the outstanding sluLres 
of a List A company. Yet the 10 banks alone held between 15 and ZO 
percent of the outstanding shares. of 26 List A companies, 17 of such 
companies having an eqUIty value of half a billion dollars or more. 

(3) Investment ad1Jise1'8.-Table XV -8 presents the same data as 
Table XV-3, except that it is limited to the holdings of the 88 invest
ment advisers responding to Form 1_3.69 Thus, for example, the table 
shows that as of September 30, 1969 a total of 73 investment advisers 
held IBM shares, of which eight held between 5 percent and 10 percent 
of the outstanding shares. The contrast between this table and Table 
XV -5, displaying bank holdings, is dramatic. While there is some 
tendency to hold companies with larger market values, the ovcntll 
economic power of the investment advisers is significantly less than 
that of banks. 

Nonetheless, the standard of comparison for investment advisers 
(TlLble XV-2) is often exceeded. If investment assets were distributed 
on a minimal concentration basis, no group of investment advisers 
would hold as much as 10 percent of any List A company and the 
holdings of Hi investment advisers would have to be aggregated to 
equal 5 percent of outstanding shares. 

Table XV-9, which follows the pattern of Table XV-4 but is 
limited to investment adviser holdings, confirms the fact that, while 
investment advisers a.re not as domilUwt as are bank trust departments, 
their investments frequently manifest a degree of concentration 
beyond the standard of comparison. Table XV -10 indicates the number 
of compa,nies, categorized by size, in which the ten investment advisers 
holding the largest value of all List A stocks held various percentages 
of outstanding shares. Comparison of this table with Table XV-7, 
which provides the same data for the ten largest bank holders, reveals 
substantiaHy less concentration, particuln rly in larger companies. 
However, although the standard of comparison would not enable these 
ten institutions to hold as much as 5 percent of the outstanding shares 
of any company, they held such interests in 51 companies, most of them 
relatively sma.ll. 

68 As noted in the introduction to this section, large holdings do not permit nn inference 
of dominance pcr BC by the Institution. 

6\! Investment advisers as an institutional subgronp held the second largest amount of 
List A stocks, after bank trust departments. 
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(4) In8umnce c01npanie8.-Table XV-ll presents the same data 
as Table XV -3, except that it is limited to the holdings of the 51 
insurance companies (25 property and liability; 26 life insurance) 
responding to Form 1-3. Thus, for example, the table shows that as 
of September 30, 1969 !t total of 46 insurance companies held IBM 
shares, of which 16 held 2.5 percent of the outstanding shares. The 
instances of concentration beyond the standa.rd of comparison are 
relatively few, as demonstrated by Table XV-12, which is compaTable 
to Table XV-4. 

Ten or fewer insurance companies held as much as 10 percent of the 
outstanding shares of only a few List A companies and none in the 
three largest size classes. However, the standard of comparison would 
not enable all insurance companies t.o hold as much as 2.5 percent of 
the outstanding shares of any List A company. There is thus some 
evidence of concentration above the minimal level even though the 
aggregat.e equity assets of insurance companies apparently dId not 
permit them to acquire substantial portions of outstanding shares in 
many cases. 

(5) Self-admini8tered fund8.-Table XV-13 presents the same 
dltta as Table X V -3, except that it is limited to the holdings of the 
41 self-administered funds (12 corporate employee benefit plans; nine 
foundations; 20 educlttional endowments) responding to Form 1-3. 
Thus, for example, the table shows that as of September 30, 1969 a 
total of 34 funds held IBM shares, of which six held 1 percent of the 
outstanding shares. Table XV-H, which is comparable to Table XV-4, 
summarizes this data. 

Under the standard of comparison, aU self-administered funds would 
not hold as much as 2.5 percent of any List A company, yet it is obvious 
that a few such funds often have substantial positions in List A com
panies, including lnrge companies. This may be explained by the fact 
that some employee benefit plans and foundations have large holdings 
in the shares of founding or sponsoring companies and may be required 
to maintain such holdings. 

d. Ooncentration of holding8 by in8titution8 'With 80le 01' pw,tial voting 
mtthority 
Concentrated holdings by institutions are significant whether the 

institution has voting authority or not, to the extent that institutional 
control and influence may depend on factors other than the formal 
fact of voting power. Thus, if portfolio transactions are within the 
complete discretion of an institution, it may exert control or in
fluence on the basis of its power to acquire or dispose of shares of 
the portfolio company. Even with respect to voting POWel', an institu
tion m.lly be able to influence the exercise of that power apart from its 
legal rIght to do so. 

Nonetheless, the authorit.y to vote the shares of portfolio companies 
may be a discernible and direct mechanism antilable to an institution 

iia-H40-71-pt. 5-16 
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for the purpose of influencing management of the portfolio company 
and of affecting the outcome of matters submitted to the company's 
shareholders for their approval. It is therefore useful to analyze the 
extent to which institutions not only hold substantial percentages of the 
outstanding shares of portfolio companies, but also the extent to 
which they haye sole or partial yoting authority with respect to those 
holdings. 

Sole voting authority indicates that the institution has the right to 
vote the shares it holds without consulting other persons or that the 
institution's representatives constitute a majority of the group that 
has authority, by majority vote, to determine how the shares will be 
voted. Partial voting authority indicates that the institution's repre
sentat.ives constitute less than a majority of the grau:p that has author
ity, by majority "ote, to determine how the shares will be Yoted, or that 
the institution may vote the shares if, after notifying persons un
affiliated with the institution, instructions are not received on how to 
vote the shares, or the institution submits recommendations on how to 
vote the shares to persons not affiliated wit.h it and substantinJly all 
such recommendations are followed. 

An institution may have varying degrees of voting authority over 
its portfolio securities, even with respect to the same security where it 
is held in several different accounts. 

(1) All instit1ttions.-Table XV-15 presents the same data as Table 
XV-3, but only for institutions having sole voting lLUthority. Table 
XV-16 presents this data for institutions having sole or partial voting 
authority. Tables XV-17 and XV-IS summarize this data and ltrC 
comparable to Table XV-4. 

As would be anticipated, the extent of concentration is reduced when 
voting authority is considered. However, there are still a large num
ber of holdings that exceed the standard of comparison. Thus, even 
when holdings carrying sole voting authority are considered, there are 
23 (out of 55) billion-dolar companies in which five or fewer institu
tions held 10 percent of each such company's outstanding shares. Un
der the standard of comparison (Table XV -2), the holdings of at least 
10 institutions would have to be aggregated to permit 10 percent con
centration. Similarly, there were 21 billion-dollar companies in which 
ten or fewer institutions held 15 percent of the outstanding shares, 
while the standard of comparison would require an aggregation of the 
holdings of 20 institutions to reach that level of concentration. Hold
ings continue to be concentrated in the larger companies. 

(2) Bank tn/,st depaJ·tments.-Table XV-19 presents the same data 
as Table XV-5 for banks having sole or partial voting authority over 
their holdings. Table XV-20 summarizes this data and is comparable 
with Table XV-6. Since banks are the largest institutional subgroup, 
it is not surprising to find high levels of concentration even when 
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voting authority is considered, particularly in the larger company 
size classes. 

Table XV-21 presents the same data as Table XV-7, but only for 
instances where the 10 largest bank holders of List A stocks (which 
are also the 10 largest institutional holders of such stock) have sole 
or partial voting authority. Table XV-22 presents this data for the 
10 banks where they have sole voting authority. 'Vhile there are some 
significant reductions in the numbers of companies in which these 
banks have substantial holdings when voting authority is considered, 
there is still some degree of concentration beyond minimal levels in 
many instances. 

The number of companies in which the 10 banks hold 15 percent of 
outstanding shares drops from 26 (Table XV-7) to 11 (Table XV-21) 
when sole and partial voting authority are considered, and to seven 
(Table XV-22) when sole voting authority alone is considered. The 
number of companies in which the 10 banks hold 10 percent of out
sta,ndinO' shares drops from 50 (Table XV-7) to 43 (Table XV-21) 
when sole and partial voting authority are considered, and to 29 (Table 
XV -22) when sole voting authority alone is considered. 

(3) Investment advisers.-Table XV-23 presents the same data as 
Table XV-8 for investment advisers having sole or partial voting 
authority over their holdings. Table XV -24 summarizes this data and 
is comparable with Table XV-g. The differences appear relatively 
minor, indicating that investment advisers generally have voting au
thority over the shares they hold. 

Table XV-25 presents the same data as Table XV--10, but only for 
instances where the 10 investment advisers holding the largest value 
of List A stocks have sole voting authority. 

4. Conclusion 

Concentration analysis establishes that institutions, particularly 
banks, have the potential economic power to exert significant influence 
over many of the companies whose securities comprise their portfolios. 
Most of these companies in which high concentration of institutional 
stock holdings exists are large companies. 

Ordinarily, however, it is necessary to aggregate the holdings of 
several institutions before those holdings constitute a substantial per
centage of any company's outstanding shares. 'Vhile such statistical 
aggregation may disclose potential economic power by a group of in
stitutions, it does not permit the inference that institutIOns will, in 
fILct, ad together or that the power of anyone institution will neces
sarily be augl1\ented through concerted actIvity with other institutions. 
These mattm's are the subject of further analysis in sections E and F of 
this chapter. 



. Total 
Respon-
dents 

Bank Trusts 49 
Investment 
Advisers 76 
Property and 
Liability Ins. 21 

Life Insurance 26 
Corporate Employee 
Benefit Plans 13 

Foundations io-
. College 

Endowments 20 

i TOTAL .--~~ 

T.A13LE IV-I 

SELF~ IMPOSED POLICY .LIMITA'l'IONg O~ THE ~OUNT 
OF STOCK HELD IN ANY ONE PORTFOLIO COMPANY 

No Self-Imposed Policy Less than 5% 
Limitations 

27 2 

64 0 

17 3 

22 0 

3 : 2 

'9 0 

i4 3 

5 - 10% 

20 

12 

1 

4 

8 

1 

3 

I 

~ 
01 
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INSTlT'JTlON 

'l'ABLE XV-2 

Hypothetical ~utr.bE'rs of 7.nstitutien", in Sample Necessary Before all 
Shares Held Consci tute Given Percentages of the Ot;Lstanding Shares of Each Stock, 

Assuming tilat Each Institution Helds Equal Perc!l.ntages of All StoC!<5 in List A - , 

I PER C E N TAG E 01' S H ARE S OUT ~ TAN DIN G I TOTAL 

~ TYPE 1.0"- 2.5% 5.0% 10.07. 15.0% 20.0% 25.0% 30.0% I INSTl11JTlONS 

I I 
I ~ 

ALL INSTITUTIONS 1 2 3 10 20 39 71 0 219 
I 

i 
, 

I 
BP~Y. TRUST DEPTS 1 2 3 10 27 

I 
0 0 .0 49 

I 

I 
I 

llrvESTMENT ADVISERS 2 5 16 0 0 0 0 0 84 . - .. " 

I INSURANCE COMPANIES 10 0 0 0 0 0 0 0 \ 50 

I 

I SE.!.F-A!)}!INISTERED 3 0 0 0 0 0 0 0 36 . 
FUNDS , 

tv 
Ol 
0:> 
~ 



_'fABLE XV-:-) _ __ __ _ _" " 
NUMBEP OF INSTITUTIONS IN SAMPLE NECESSARY BEfORE 

AU .. :.nAKt:!) t"tL(' 
CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANOING SHARES OF THE NAMED CORPORATION'S STOCK 

9130lb9 

ALL II\ST nUT leNS 

HItT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF CO~P NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 bO.O 75.0 NUMBER 

_ (ooe I 
3~053f32 INTl BUSINESS HACH 459200101 1 1 2 3 6 10 18 30 47' 81 203 

---- 27fb9168 AMER TH t TEL 030177109 2 7 22 130 184 
2110C221o GEN HOTORS 37J44Z105 1 2 I, 13 31 79 174 
110812"CI STANO QIL NJ 853717106 1 1 3 6 13 27 49 101 191 
11792785 EAST~A~ KODAK 217461109 1 1 1 2 5 10 18 30 50 102 164 
105e71;3 SEARS. ROF.BUCK t CO 81238710e 1 1 1 1 1 1 I, 9 20 40 106 142 
a278zel TEXACO. lilt 881694103 1 1 2 5 11 21 36 62 174 
773712~ (EN (LECTRIC CO 16',6CIoI03 1 1 3 I> 13 24 40 69 165 
7707333 XEROX CORPORATION ~S4121103 1 1 1 2 3 6 9 13 18 26 41 7b, 15 .. 
69.f8d3 GULF Oil CORP 402460109 1 1 1 1 1 2 3 8 16 28 48 102 163 
S9ae113 MINN MINING t HANUFAC 604059105 1 2 " 8 13 21 35 63 133 
5487733 H081L all CORP' b01(180108 1 1 2 5 11 19 33 61 163 
534~H5 OLPOIIT 263525107 1 1 2 7 21 51 131-
4750812 STANO OIL OF CALIF A51hR3100 1 1 1 4 11) 20 37 H UO; I-.J 
4712441"FORO ~OTCR CO 345370100 1 1 1 1 1 1 2 2 4 8 18 41 

\ 
148 <:1t 

442~4~8 AveN PRecUCIS INC 054303102 1 1 1 2 2 3 5 7 10 16 31 103 ~ 
~2621t4 ATLANTIC RICHFIELD CO 048825103 1 2 4 8 15 23 41 80 156 
4247341 POLAPOIC CO~P 731095105 1 1 1 2 3 6 10 15 22 34 55 126 
3970687 PROCTER L GAMBLE CO 742718109 1 1 1 1 4 8 19 36 llC 
38~6B2 STMJD all, INDIANA 853700102 1 1 1 2 6 13 25 50 14f " 
342~02 HFI>CK L CO Se9331l07 1 1 1 3 5 8 12 18 25 36 52 '12 128 
342e3B~ INTL lEL t Tel 4~C4701C7 I" 1 2 3 7 11 19 33 65 121 
34C~Z12 CEN TEL t CLECTRGNIC 31lC2~let 1 2 t- 16 38 129 142 
2~15~lc AH~k hJME p~oo C2660~107 1 1 2 5 9 16 25 40 107 112 
21e:.a92 Ell LILLY t CO 532:'57\08 1 1 2 5 12 48 76 
2724'16 I~TL HICKFL OF CANADA 460C$(.lC4 1 1 2 4 8 19 " 39 109 132 
2633Q46 RCA CO~P H9285102 1 1 2 8 23 62 1(IS 

2~~30~3 evPROUG~S CORP 122191107 1 1 1 2 4 5 8 12 17 26 41 115 
2530556 PENNF.Y. J.c. COMPANY 7cal60lC6 1 1 1 3 5 11 19 31 52 119 
2471793 UNION CARSIDE CORP 9(5581104 1 3 7 17 29 53 119 
2223221 WESTINr.HOU~f fLFCTRIC 9f04C2105 1 1 2 3 6 10 17 29 54 125 
2C~O~CO PhiLLIPS PEIROLEUH 718507106 1 1 1 5 13 25 53 114 
20021'0 CONTROL DATA CORP 212363105 1 1 1 2 3 5 7" 11 16 24, 3'1 95 lZC 
1997334 U S STEFL COR~ 912656105 1 1 1 " 56 89 
19872C5 GCODYEAR TIRE t RU3BER 382550101 1 1 2 4 8 12 20 33 !Wi 105 1]) 
1916294 PAC GAS t ElEC 6~430al07 1 2 3 9 20 44 110 
1980347 eOISE CASCADE CORP 0~7393103 1 1 2 5 9 14 21 34 C;~ 

178784C C~RYSLER CO.P 1111901'Ja 1 1 1 3 5 9 15 32 87 119 
17652~O ~FllER. CHAS. t CO 717(781C'I 1 1 3 5 8 11 16 24 101 16 105 
16475~8 INTL PAPER CO 46014bl03 1 1 1 1 3 6 12 21 36 63 125 
1644~46 REYN1lDS TOSACCO 761831106 1 1 1 2 3 13 84 



~;;,;::~~ ...... C.- .:~ri'iu'ii''':; i~ i:l;,i'Lr: r ... ~rt-S~ARY DeFORE 
, 

All SHARES HELO 
CONST! TUTE GI VEN PERCENTAGES CF THE OUTST AND WOG SHARES OF THE NAMEO CORPORA TlON' S STOCK 

9/30/69 

ALL INST [ruT I{)NS 

MKT VALUE PER C E N TAG E o F SHARES OUTSTANOING TOTAl 
OF CO~P NAME OF CORPORATION CUS[ P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 NUMBER 

10COI 
150~3~1 SPEP~~ RAND CO~P 848355103 1 1 2 2 4 6 10 17 35 104 
1500)99 NATIONAL CASH REGISTER 63523fJ1C5 1 1 2 3 5 8 13 21 33 55 115 
1<03040 ELECTRONIC CATA SYSTMS ze565~108 8 22 
1320125 SO CALIfORNIA EDISON 84240rl03 1 1 2 " 7 12 20 31 n 79 128 
1310951 TFI:NECO INC e80370101 1 5 17 81 
1299271 CCNN CEN INS 2C1579103 1 1 1 2 4 6 8 12 15 21 29 48 ° 96 
1254925 OCC IOENTAL PETROLEUM 614599105 1 2 9 84 
1247450 eEThLE~EM STEEL CORP CE1509105 1 2 3 8 40 83 
12165)9 LITTO~ INDUSTRIES INC 5380Z1106 1 • 1 2 4 8 14 23 45 105 
1019513 PEPSICO INC 113448108 1 1 1 2 4 8 12 21 45 83 
1062011 ~OOLwOR TH, F.W •. 980881106 1 2 3 9 19 38 94 
1037899 CONSOLICATED EDISON NY 209111103 5 20 72 
10Z3069 AETNA LIFE L CASUALTY 008140105 1 • ~ 7 1.1 19 31 60 92 
IGC70~0 GEN ELECTRIC LTD 36~6401 0 7 2 
97~COO rA~TFO~O FIRf INS CO 4165241CI> 1 1 1 2 5 7 11 16 24 38 87 92 t-:) 

914181 SINCER co 829302108 1 1 2 5 9 15 27 86 c:.n 
0) 

9134~e AHfPIC4N ExPRESS CO 025e2~ICsO 1 1 2 3 5 8 12 19 71 78 c:.n 
96C113 SOUT~E~N PACIFIC 8~3571100 1 1 2 7 22 62 87 
95367C LA.LA':O L EXPLO~AlIOfl 546268103 1 1 2 3 5 8 12 17 2S 37 '17 
944030 co~ JONES L CO INC 260561105 1 1 1 1 2 2 4 JS 
905538 TfLEOYNE INC 879335101 1 1 2 4 8 13 29 86 
891?~5 SCHERI~G CORP 8C661)2108 1 1 1 2 3 6 11 18 33 87 
eq3928 ~CLIDAY I~NS OF AMER 435C7~109 1 1 1 2 " 'I °25 57 
e~2070 PENN CENTRAL CORP 7C1270104 1 1 1 4 9 i8 70 
88~3"C ALCAN AL~MINUM LTO 013716105 1 2 3 7 13 27 86 99 
8H548 TRW INC 812649108 1 1 1 2 3 5 '6 9 14 26 70 
871'192 BECTON, DICKINSON' CO 075881109 1 1 1 3 5 8 12 17 29 82 
869111 8fATRICE Fooes CO C14017108 1 1 2 4 9 44 67 
eeZ257 MOTOROLA INC 62(lC16109 1 1 1 Z .. 6 8 10 14 20 32 85 
eseS85 AHE~ CAN CO 0248431 04 1 1 3 7 16 32 BB 
8435R5 CELANESE CORP 150843100 1 1 1 2 2 3 4 7 13 20 36 97 
635916 ~ALLIBURTON CO 406216101 1 1 1 2 4 7 11 17 28 54 101 
833:48 CrOWN ZFLlER8ACH 22866~107 1 1 2 3 5 8 13 20 30 49 101 
831723 ~OPFOLK L WESTERN RY 655694107 1 1 3 11 76 
77C14~ CPC INTERNATIONAL INC 126149103 1 2 4 9 21 53 Z7 
77033B K IHRERL Y-CLARK CORP 4~', ~6al 0'" ? :. !C l~ ;'0 42 105 
7b7885 INA COqp 44974~101 1 1 2 4 6 11 16 24 37 87 
163712 CIT FINANCIAL CORP 125 56~1 03 1 1 2 5 10 16 25 44 93 
7:~45C rO,STON LIGHTING & POW 442164109 1 1 2 5 8 12 16 23 31 42 59 92 113 
757Z8C OICITAL EOUIP GORP 253849103 1 1 2 6 22 61 
755727 TEXTRON. INC 883203101 1 1 1 3 5 10 71 
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HL I"ST nUT IONS 

"KT VALUE PERCENTAGE o F SHARES OUTSTANnlNC TOTAl 
OF copp HAHr OF CORrllRA TlON 'USI P NU. 1.0 2.~ 5.0 10.'J 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

lOCO) 
75C444 ALLIED C~EMICAL CORP 019C87105 1 2 4 11 29 90 
74~536 COASTAL ST~TE GAS PROD 190558lC6 1 1 1 2 3 4 5 7 12 20 82 
725047 INTl HARvESTER 4595181CO 1 1 1 ') 17 8C1 
124~e6 REVLON. INC 761525104 I 1 1 2 3 5 7 11 17 31 75 
716563 SYNTEX CORP 871616108 I 1 I I 2 4 7 12 20. 75 
1061C3 NATL STF.EL CORP 637844101 I 1 1 2 3 5 7 11 20 43 95 
704324 GREAT ATL t PAC TEA CO 3~0064103 I I 2 8 51 
703917 SANTE FE !ND~STRIES 8C2C20107 2 5 13 63 76 
6~9151 CARNATIOH CO 143483105 I 1 2 7 19 51 
6~70~C A~ER ~ETAL CLIMAX 027465103 1 1 2 8 19 45 82 
6.27(0 W.T.GqANT CO 3E76C4101 1 • 1 1 2 3 5 9 23 67 
68~614 HRCULES. INC 427056106 1 1 1 2 4 6 9 12 17 25 42 95 
669442 MIDDLE SOUTH UTILITIES 595832106 1 1 2 3 5 9 13 18 24 33 45 65 125 
6S1292 eOEING COMPANY 0.7023105 1 1 1 2 4 7 12 23 89 tV 
68?175 H( orJ"NFLl DOUGLAS 5eOI~910Q 1 2 5 12 65 01 
672a94 UPJOlm CO 915302103 1 1 2 3 6 8 11 15 21 38 76 0) 
638430 SINCLAIP. OIL CORP 829251107 9 0) 

633360 A~E~ GENERAL INS CO 02057103 1 1 3 4 8 14 7C 
629010 JOS SCHLITZ 8REkiNG CO 806623100 1 1 1 2 22 
619~78 UNITED UTILITIES 9131301(0 1. '1 2 5 9 19 44 8(,. 

614830 PAC NW AELl TEL 6S4~65100 

" 
25 . 

6117,4 NORTHWEST AIRLINES 667281109 1 1 1 2 2 4 5 7 9 12 16 22 65. 109 
6110~6 NEWHO.T MINI~G CORP 651639106 1 1 1 3 6 10 15 26 55 I 83 
6C0930 STANO BRANDS INC e 531391 03 1 1 2 3 6 11 35 71 
59.940 GEN PUB UTILITIES 37C55C1C5 1 1 2 5 9 ~O 40 88 
5'6~C3 CAYTON CORP 239739105 1 1 2 12 \ 
586650 CITV IN~ESTING CO 177846102 1 1 2 4 7 11 19 49 73 
583952 H.RCOR INC 566319109 1 1 1 2 3 7 13 46 69 
~82150 KAISfR ALUMINUM t CHEM 4S3C0810a 1 1 2 3 5 8 18 61 
575277 U S r,VPSUM CO 912027109 1 1 1 2 3 5 8 13 19 29 50 97 
573591 Gp.EY~nUND CORP 3.9C28100 5 32 61 
57C3e6 OWENS-CORN FIAERGLAS 6.0734108 1 1 1 3 5 8 16 61 78 
568969 CElTA AlP. lINES.·INC 2473611CB 1 1 1 2 3 5 7 10 13 17 23 44 82 
558684.ST REGIS PAPER CO 7>3453101 1 I 2 5 9 22 74 
552195 SPfRRY t HUTCrllNSON CO e46339109 1 1 1 1 3 6 11 18 53 
55cncC FIRST N8 CHICAGO ILL 324477108 1 2 5 18 51' 
54583. TRI-CONTINENTAL 8.5436103 1 3 21 55 
~ze:". PEt!NlOll l:NITEO INC 7C93251 ~ '. \ :\ ~ 11 .. 77 
526872 8ENDIX CORPORATION C81689101 2 4 7 H 32 66 
5153C2 us flOELITY t GUARANTY 911825107 1 2 4 6 9 12 16 22 32 55 85 
511447 PAN AM kORlO AIRWAYS 6.8C57106 2 5 39 67 



NUHDCR or INSTITUTICNS IN SAMPLE NECESSARY BEfORE 
.... Lt. :':"u,C:5 MCi"C 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF. THE NAMED CORPORATION'S STOCK 
9/30/69 , 

ALL INsrlTUTIONS 

MitT VALUE e R C e N TAG e a F SHARES OUT S TAN a I N G TOTAL 
OF CO~P NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NJ148ER 

(0001 
511Zit UNITEO AIRLINES C;C~2HIOI 1 1 2 3 4 6 8 13 25 62 
503334 UTAH CONSTRL'CTION , HI 917389108 1 1 2 5 12 5C' 
4<;7223 EL PA50 ~'TLRAL GAS 283695104 1 2 12 64 
4~36a7 NORTt)N SIMON HlC 66a707102 1 1 1 3 4 6 9 13 18 34 67 
4e2619 A~PEX CORP 032C37108 1 1 2 3 5 6 8 10 13 17 24 53 77 
482323 PARKE. CA~IS , CO 700Q92102 1 1 2 3 5 7 11 19 72 
47~123 1.~.pnBINS CO INC He 7C6109 1 1 1 3 6 11 52 
4111C4 ¥AtSf~ STEEL COM 48>C981r,9 1 1 2 4 9 32 
470318 ~ACISON FU~O INC 557480100 3(' 
464217 A~fR STANeAPO 02e; 71 71 05 1 3 7 10 16 71 
462176 FRf.ML IN LIFE INSUR 353784101 4 52 
46!250 CCkM SATELLITE CORP 20417100 3 5 11 51 
460175 GeeDR Ie ... B. F. eo 382388106 2 4 10 26 77 
450981 CaNT HLE'P:<ONE ZIZC93103 1 2 4 8 18 46 75 "-=l 4497C5 PLOUGH INC ',,':II,'OLI.I.> ;< 3 5 .. 1~ 55 c.n 
4,2~el FIRST CH~qTER FINAN 319441101 2 4. ., 9 15 6(' 0) 
436420 t~~R~CA HESS co~p 023551104 2 7 55 -..) 

429 L 61 LC[W S THEATRES INC 540448107 1 2 5 10 59 
42E775 MIY DEPT STORES 577778103 2 4 6 10 14 20 34 82 
42BC94 GULF AMERICAN· CORP 4C2118103 I 
42F-':C,4 f-fS~ fllL t CIH :-o.tCAL "?a1l0100 3 7 
42!~~4 HIlTD~ ~OTELS CO~P 432848109 1 1 3 4 6 10 16 52 
4Z~,72 LONG ISLAND LIGHTING 5426711 02 1 1 4 6 13 28 77 
411~35 WI~~-C['IF STORES INC 97428CI09 3 12 3e 
4~~948 WESTE~N U~IG~ TELE 959826108 1 1 2 3 6 13 6\ 
40~~(7 NORTHweST aANtORP 66 7),Z I 00 1 1 1 3 4 6 9 15 38 56 
~Q9763 UNITED FPLIT CO 910416106 28 
396030 AMER RESEARCH E OEVEL 0?0;26 7101 1 1 2 ·2 4 6 12 ·28 63 
3'>3704 SKYLI~r C~RP 83C030lC5 1 3 3(\ 
393217 UNIVERSITY COMPUT CO 914216106 1 1 2 3 7 40 52 
]B32~4 CLARK EOUIP~ENT CO le1396102 1 1 2 4 6 11 17 33 77 
373736 HCCO~AL 0 S CORP 580135101 1 1 1 2 4 5 10 22 51 

. 36E814 U S I"O~STRIE'S 912(78102 1 1 2 42 
3~f3CO NATIONAL GY?SUM 636·H6101. 1 1 1 3 6 11 33 61 
3t124~ eE~lGuET CON!nLIOATED C81851107 1 1 2 26 
36e375 FqEEPORT SULPHUR CO 356620100 I 1 1 3 7 22 76 
)SS52C A~[R M~C~ t F~CRY OZ73cn06 1 ~ q 4' 63 
356250 LIBERTY NATL LIFE INS 531C99109 1 1 3 5 lu 21 5(\ 
353125 CROCKER CITIZENS N B 2267C;5lC2 1 3 12 35 
350916 HE~OREX CORP 5860C5100 1 1 3 5 10 17 39 67 
3~0703 WHITTAKER CC~PORATION 966680100 1 2 3 5 11 40 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSAR~ BEFORE 
ALL SHMfS ~El'" 

CnNHITUTF CIVEN PERC~NUC[S OF TUE OUnT.NOINC SH!,~ES OF THE NAMED CORPORATID"'S SlOeK 
9/30/69 

ALL INST nUT IONS 

MKT VALUE PERCENTAGE o F SHARES OUT S TAN 0 t N G TOTAL 
OF CO~P NAME OF CO~PORA TlON CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0,~0.0 ~5.0 50.0 60.075.0 NUMBER 

1000 I 
HQ052 GUlF & ~(STERN INO 402 C641 09 1 1 2 6 Its 
347296 FAIRCHILD C~MERA 303693105 1 1 1 2 3 4 5 7 10 39 51 
345937 NATOMAS co OB76CIOB 1 1 3 6 17 38 
341377 JONES & LAUGHLIN STEEL 4EOC341C7 1 23 
]40239 ~OME INSURANCE 990049108 ~ 

33c7~3 GOVT E~PL LIFE INS 33373CIC8 1 1 2 32 
334776 GAC CORP 361364102 1 1 1 3 4 6 9 13 57 
33449E TRANE COMPANY 892892100 1 1 1 1 2 2 3 5 7 10 15, 21 65 
330125 PORER •• ~ H. I~C 77676310r. I 3 11 
325694 SOUT~ERN RAIL~.Y 843673104 1 1 2 4 7 11 2" 74 
32cel8 eEL MO~TE'CORP 24521 nor. 1 I 2 3 5 14 56 
32C746 eRUNS~ICK CORP 117C43109 I 1 2 3 5 8 52 
320492 KleOE. WAL TER L CO 493 7an 06 1 1 I 5 'i0 37 ~7 

313632 GEIIE~'L RE INSLR CO~P :; 706401 04 1 I I I 1 1 2 3 4 5 7 8 15 54 
306122 OIAMJ~O S~.XROCK CORP 29741103 1 1 1 4 13 6" tv 
303~4e ILL I~)IS CENTRAL INO 451 e48105 1 1 1 3 6 11 22 66 01 

0) 
302349 SUNSE'~ CORP e67C66108 1 1 1 2 3 4 6 9 15 210 65 00 
30lael GE~FSCO INC 371532102 1 1 3 6 17 106 
301014 ~C INTYRE PORCUPINE MN 5e 1238102 2 ' 8 28 
300105 HEAD COPPORATION 582634107 1 1 1 3 5 8 12 ' 18 30 72 
2931~6 TRANS UNION CORP 8~3341107 1 1 2 1 5 10 56 
2ql~~2 f(Wr~rJ~,-~c.J«(~:;()N 3/.~514103 1 1 1 3 6 9 15 310 58 
2~1799 ATCHISON.TOPE~. & S.F. 046753109 19 
2et4CO AVCO CooPORATION 053501102 3 6 SO 
282436 T~.NS W:~ln AIRLINES 893349100 1 1 2 4 5 6 9 ' 15 36 63 
28C370 AK~O~~ t CO C~23C31C7 15 
270967 COH?UTER ~CIENCES CORP 20>363104 1 1 I, 8 13 
27e~C8 GREAT WESTERN FINAN 3~14421CO 1 2 3 4 6 8 10 13 17 22 31t 68 
27"1315 COLT 1Il0USTRIES INC 1~6B64102 1 1 2 3 I, 6 9 13 18 28 56 
276972 tUTl AIRlINFS INC 632431102 1 1 2 3 4 5 7 9 12 15 22 66 
276819 SYBRO~ CORP e 7114Cl 09 1 1 3 6 10 21 53 
27654~ J.P.STE'ENS t CO 860163104 1 1 2 5 10 20 "" 66 
273171 RECOG~ITION EOUIP INC 756231106 1 I 2 2 3 5 8 20 ~(I 

, 267436 CASILE t Cnn~E 14E42 ~1 03 3 11 102 
261~CC INIL LEISURE CORP 459749107' 1 
2565~2 WILL ROSS INC 969C88103 1 1 2 3 5 9 110 ~2 

256391 LIGG & MEYERS 108 INC 532202108 1 2 5 37 
25t;22 GEh u~~A~ICS CORP 3695,.0108 1 . : ~ £ ~ oj 50 
256291 SOUTHWESTERN LIFE INS 84560ilOO 1 2 " 12 34 
253305 HIJIT SCHAFFNER & MARX 416162105 1 1 2 4 7 20 ~7 

2~2568 BANK OF NE~ YORK 064059108 1 3 6 17 ~6 



rlUMB"R OF INSTITUTIONS ItI SAMPLE NECESSARY BEFOR,E 
ALL SHARES HELD 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9130/69 

ALL I~STITUTIONS 

HKT VALUE PERCENTAGE OF SHARES OUTSTANDING TOTAL 
OF COl\P NAHE OF CORPORATION CUSIP 1\,0. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

100CI 
Z~~1~8 AM_C INC 031141104 1 1 2 3 4 6 10 25 4(' 
2~e542 ALlIS-Ch~lHERS MFG 019645100 1 1 1 4 47 
2476~8 LOCK>EEO AIRCRAFT 5398Z1108 1 1 2 5 10 60 
2474~1 ALEXANDER £ 8ALD~IN 0144A2103 1 1 I 5 32 
241910 FLUOR CORPORhTIDN LTD 343862108 1 1 1 2 2 4 7 31 
23~215 CARO'I=R-OE~VER CO 3~5~50102 1 1 1 1 3 6 9 14 28 50 
2~~3c2 LEASCD DATA PROC EQUIP 522C3CI05 1 1 1 3 8 3'1 
2355~2 CIT IZ<>IS&STHN NA BK GA 173144106 1 1 1 2 3 6 9 13 21 50 
234,40 MEIRO-GOLDkYN-M4YER 591605100 1 2 5 n 
233485 CILLIN~~AM CORP 2541111C7 1 1 2 4 28 
232qC2 AHK CORPORAIION OC1132106 1 1 1 3 5 8 18 52 
231410 CLUFTT, PEABODY t CO 1 ~q4S~I(\~ I 1 2 4 7 12 31 67 
228452 eROw'j SHOE CO. NC 115121lC9 1 1 1 23 25 
22~O~1 VALLEY NAIL BANK ARll 'i191Q6102 1 1 1 4 12 49 
22~126 ECKERO CRLG~ FLORIDA 2781671C8 1 2 2C tv 
22279Q T~~P~ ELFCTRIC CD 8751271C2 1 1 3 5 8 II 16 22 32 62 8'=' <:TI 

0) 
21L~EO ROA~ SELECTION TRLST 16~ 7561 C7 24 ~ 
212115 (.RTF~-~AtLACE. INC 146285101 1 2 7 36 
21l?~1 eUNKER RA .. O 120055105 1 22 
21Cl~2 EASTE.~ AIR LI~ES 216191103 1 . 1 1 3 5 10 26 S4 
208507 S?ARTMIS INO NY 84721 al 04 1 1 2 3 5 8 12 27 
204204 CRUH , FORSTER 228195101) 1 1 1 2 3 9 29 
203625 SEATTLE-FIRST N B 812574101 1 1 1 4 11 41 
202705 V.RI'~ ASS?CI~TES 922 2041 02 1 1 1 2 5. 11 39 
202~3S LouiS' NASHVilLE RR 546608100 1 2 3 11 53 
2CClai MARION LARORATORIES 569713100 1 1 1 I, 28 
200120 CELTONA CO'P 247P83101 1 1 1 2 3 5 7 12 29 
IGeCRI LONE STAR CE .. ENT CORP 542263108 1 1 1 2 3 4 6 8 11 22 6(\ 
1965t4 EMERY AIK FREIGHT CORP 2,1101103 1 1 1 2 3 5 9 46 
195253 ITE I~PE"IAL CORP 45042010., 1 1 1 2 4 7 15 32 
1938tl PITTS8UPGH NATL SK PA 725191100 1 1 1 2 5 22 
193836 PHILA PA NA~IONAL BANK Tl 115S10b 1 1 2 4 18 38 
11~Q72 MONARCH CAPITAL CORP 6C9C23106 1 1 2 " 4 20 40 
l,C966 ZAPATA NORNESS I~C ~e9to2108 1 1 1 2 4 6 9 14 27 51 
19C~f.6 ZAPATA OFF SHORE CO <09110101 1 1 
19C4l5 SECKMAN INSTRUMENTS 075el5100 1 1 2 4 5 8 11 19 42 
19C389 SCHENLEY INDUSTRIES 8c<>seOlC4 1(1 
19C051 ~C.MET CORP 4~32041C2 1 1 3 8 21 lot' 
189304 U S FREIGHT CO 912 Cl 0105 1 I- I 1 2 I, 5 8 12 19 52 
lee700 SEvEN-UP CO COM 818036105 1 1 1 26 
188400 WARNE~ SEVEN ARTS 934425109 4 



NUMBER OF INSTITUTIONS IN S'MPLE N~CESS.RY BEFORE 
;.'-'- :nA~e.; Hci..C 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S,STOCK 
9130/6'1 

.LL INSTITUTIONS 

MKT V.LUE PER C E N TAG E o f SHARES OUTSTANDING TDUL 
OF CORP NAHE OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.D 45.0 50.0 60.0 75.0 NUMBER 

1000 I 
leS671 CA~£ER ACADEMY INC 141663104 1 ) 6 12 42 
185130 FI~ST NB Itl DALLAS TEX 32~291l09 1 2 7 15 43 
183991 A~.R ~OTORS CORP 0Z1627108 6 25 
183683 INTNA TL INDLSTR IES INC 45968~101 1 1 1 1 2 4 6 10 27 39 
181362 AHCR GREETINGS CORP A 026375105 1 1 1 1 2 4 6 9 13 22 43 
1801'1 ZAYRE COPP ~a9195102 1 1 Z 3 4 7 10 16 44 
179154 FUOUA INDUSTRIES INC 361 C2810) 1 1 1 2 3 6 30 
1749Al PEL IMICE INSURANCE CO 759472103 4 
174702 NORTHROP CORP 6668C7102 1 2 2 ) ~ 6 9 19 40 
173233 WESTCOAST TRANS ~57518103 3 11 
172125 ARIZONA PU~LIC SERVICE 040555104 1 1 2 6 13 32 70 
171340 GROND UNICN CO 386532105 1 1 1 2 3 10 39 
167766 ~AM~ERHILL PAPER CO 4063C6108 1 1 2 4 7 10 16 51 
16~158 T.ENT CFNTURY-FOX 901221101 1 , 3 12 39 1'.:1 
166158 U~ITED ENGR & FOUNDRY 910212109 1 C;1 
16~~54 AHREP CORPORATION 032159105 2 6 16 26 --.) 
163974 GLEN ALDEN CORP 31737C101 15 0 
162450 GRINN~LL CORP COH 39855CIC3 1 2 3 8 36 
161"91 GIRAQD 'TRLST BANK 376316105 1 Z 3 15 
160~e4 ACAHS E'~RESS CO 006212104 7 39 
1581CC A~ER DISTRICT TEL CO 025411109 1 1 2 5 18 4(\ 
15~S70 uRIS ~UILCINCS CORP 917271:100 1 1 9 26 
154856 E~PO"IU~ CAP~ELL CO 29237tlOI 1 1 1 2 16 
154a~6 UTAH ?O~ER £ LIGHT 917508103 1 Z 3 7 16 65 
154332 NATIONAL RESEARCH CORP 637402108 1 
154183 EKERY INDCSTRIES INC 291173102 1 1 1 1 1. ,I, 2 2 5 16 
153400 FlEET~OOO ENTERPRISES 31909'110) 1 1 2 6 21 
1531CZ CUERDON INa INC 40158bl02 1 1 2 5 15 
150~81 COCK COFFEE CO 213147101 1 Z 3 6 11 
14e750 WORLD AIR.~YS INC 9814Z3106 3 14 
148156 ITFK COR~ORATION 465632107 1 3 B 28 41 
147600 .OLLINGER HINES LTD 4355601C7 6 
146939 UNITED VIRGINIA BANKSH 913164109 2 3 11 2'1 
146510 ~ARVEY ~LUMINUH. A 417560109 1 1 30 
145164 CaNT AIRLINES 21DHSICO 1 2 4 32 
1439CZ TEXACO. INC 8811>94103 1 1 1 1 I 
141'102 TFXAS OIL t GAS ae2S'I31C4 1 1 2 :! " 'i: 16 43 
1435~2 CORONET INOLSTRIES 219831104 1 1 2 7 31 
14C932 CaLL INS R~010 CO 195C18106 1 1 1 1 3 5 8 30 
140006 UNITEO CORP 910110105 1 2 4 18 52 
135102 CLEVITE CORPORATION lB~192107 2 9 



NUMtstR Ur 'N:trlIUI;C:.j;~ iN SAI"lt'Lr :-4~':'C~)AK~ ~t:fORe 

Att SHARES HEtD 
CONSTITUTE GIVEN PERCENTAGES Of THE OUTSTANDING SHARES Of THE NAMED CORPORATION'S STOCK 

9/30/69 

A~L I~ST ITUT IONS 

HKT VAtuE peR C E N T ACE o F SHARES ·OUTSTANDING TOTAL 
OF CORP NAME OF CORPORATI~~ CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0.40.045.0 50.0 60.075.0 NUMBER 

10001 
1~39f5 LYKE$-YClNGSTOWN CORP 550890107 1 2 7 17 
131~~O (A~N)~ MilLS CO 131135106 3 22 
13C536 eAYSTATE CORP C73167108 1 1 3 7 14 36 
DOCS VAL VE C()~P OF AMEi! 920~741"3 1 1 1 2 3 5 10 34 
12f72E NATL CAN CORP ~3512e101 1 1 1 2 3 5 11 37 
127574 REvERE COPPER , 6PASS 7614061C7 1 1 1 2 4 9 31 
125052 WESTER~ AIRLINES INC 957586100 1 1 2 4 7 36 
123392 oESEARCH-COTTRElt INC 7608811C2 1 1 1 1 1 2 3 4' 33· 
12337<; AVNET WC 053 ee71 03 1 1 3 24 
12267~ SA~DFRS ASSOC[ATES 7~q8~OI02 1 1 1 2 3 t,. 1 It,. 43 
122[CO MC LEA~ INC COM A 5e2C8~104 l. 
Ilt536 ATLAS C~EMICAL IND 04~231103 2 4 8 16 34 
114119 PIPER AIRCRAFT CORP 724C71105 5 
113448 AMETEO<. I~C U31. \0')1',)9 .. 9 29 
1131f7 DENVER'RIO GROE WESTRN 249C73107 8 l\:) 

111045 NORT".EST INDUSTR[ES 6615281('3 1 1 1 1 2 3 4 5 7 11 39 Con 
~ 

110566 IHPERIAL CORP OF AM 452722101 1 1 2 3 5 6 ,8 13 32 39 -1105C9 ANDERSON. Cl.AYTON t CO 033I>On08 1 1 2 1"7 
110)[9 MONOGRAM INO~STRIES 6C9762109 1 1 2 3 5 10 35 
106141 ~OOVFR P.ALL G BEAR[NG 439254103 1 3 15 20 
107737 H~TRO~EDIA INC 5~16901G2 1 1 1 2 3 4 7 12 39 
lQ5280 C~'~PION HOME BUILDERS 15a50110b 1 I 1 3 14- 15 
102790 PICK~ICK INTl I~C 7198651 C7 1 1 I 2 5 17 
1026~7 SUNS~INF MINING CO eh7811105 5 18 
101745 TAYLDP ~INE CO COM 677418103 1 1 1 1 1 2 3 5 19 23 
lC\\~O MEOT~ONICS INC MINN 585055101> 1 1 2 5 15 
100~97 SOUTHLAND ROYALTY CO 8445211 C4 1 ·2 " 31 
100947 CAL WSTRN STS L[FE INS 13C825102 1 1 1 1 11 
100625 eOUA-C~EM INC C3S 3751 01 1 1 2 3 6 32 
99q96 HALLINC'ROOT CHEM ~RKS 56122Ql05 1 1 2 6 25 
99~32 GEN PORTL'~D ceM~NT )7051QOI 1 1 1 2 3 5 7 9 14 1,1 
99C57 PREMIER INDLST CORP 740512108 1 1 1 9 
98~94 STATE STR BKGTR CO 80S 85H491C"2 1 1 2 14 21 
985<)2 NATl TEA CO b,SC'HIOS 2 18 
97637 NATL GENERAL CORP 636214108 1 1 2 3 5 7 11 35 
97270 G~E~r ~rSTER~ UNITED 3;15141~6 1 2 5 12 25 
96505 ~ITCO 43365ClC8 \ 1 1 3 4 9 33 
95491 Mle CaNT TELEPHONE 5~5390105 1 1 2e· 
94600 TICE~ATER MARINE SERV 886444108 1 1 2 13 23 
93790 WAR 0 FOOOS 934C51103 1 1 2 3 " 5 9 25 
93255 DATA PROClCTS 237829106 1 1 Z 7 22 



NUMBER OF INSTITUTIONS IN SAMPLE NFCESSARY BEFORE 
..:.:.. .. ~~.:..::.L; :I: .. ~ 

CONSTITUTE CIVEN PERCENTACES OF THE OUTSTANDINC SHARES OF THE NAMED,CORPORATION'S STOCK 
9/30/69 

ALL II\ST ITUT IONS 

MKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOT6L 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 4500 50.0 60.0 75.0 NUMBER 
(OO~I 

~29C~ RANDOLPH CO~PLTER CORP 7523~7109 1 2 18 
~0585 PITTWAV CO~P 725786107 2 15 
904C2 sm;oeo PRODLeTS CO COM 8354~5102 1 11 
90285 AUTOMAT IC SPR INKlER 053159109 1 5 24 
8~e85 lEASEWAY TRANS CORP 522066109 1 1 3 17 
88792 OHARK INDUSTRI~S INC 682C63102 1 1 3 11 
e8273 GRfAT LAKES PAPER CO 390712107 3 
e808A P~lllIP~-VAN HEUSEN n85921M 1 1 . 1 12 24 
877~9 A:HR SUGAR 03n05100 1 1 2 5 11 41 
87500 fECERAL CO 313225104 1 1 3 9 18 
87204 WllLlAMHOUSE-RECENCY 9t930~103 1 1 1 1 4 17 
e7117 POTTER INSTRuHENT'CO 733102102 2 4 14 
86295 LUDLOW CORP 549662104 ' 1 1 1 2 3 5 26 
85670 REICI<HOLO CHEMICALS 7592CCl C8 6 
O~165 eOLITAijLE GAS CO ,294 .. 97102 i 7 35 tV 
84920 flLTROL CORP 317315109 2 11) ~ 

84298 U~C 'INDUSTR IES INC 9C2B78107 1 2 26 '-l 

23830 MICRODOT INC 59,050105 2 17 
tV 

83070 LEVIN-TOWNSEND COHI' 527172101. 1 6 
8i614 CENTRAL DEL R!O OILS 15B57108 4 
e2219 8EPKEV PHOTO INC C84419100 1 1 3 5 9 18 34 
e19ro NOPRIS INOUSTRIES 656389103 1 3 13 
792CO ~ILLIPORE CORP b01C73109 1 1 1 2 3 3 5 9 25 
79124 KINGS DEPT STRS 495890105 1 1 1 2 5 8 29 
78707 eO~~ONwEALT~ UNITED 2'J33631Cb 1 1 2 16 
78b'l1 CANK OF C~LIFORNIA N A C6CP.8710b 1 1 2 5 12 24 
7S5S2 T EC"'IICOLCR ·INC 8B521103 1 1 9 15 
76~'l3 f(R~O CCPOnRATION 31540S10() 1 1 2 3 8 27 
7t537 LANE CO I-:C 515460101 1 1 2 14 
76221 LUKENS STEEL CO 549866101 1 16 
75851 THIOKOL CHEMICAL CORP 884102104 1 2 15 
7~465 SCIENTIFIC RESOURCES 8C8791107 1 1 17 
74592 LING-TEHCO-VOUCHT INC 535732101 12 
740f4 GEN TIME COPP 37131 1.1 00 1 1 1 2 17 
7331.9 GULF ~QBILE & OHIO RR 40237C1CO 1 1 1 1 2 7 31 
73328 INTERSTATE PO~ER CO 461C74106 1 1 2 32 
728~O LANCE INC N C COH 5146/)&102 1 1 2 11 
72544 RIVIANA FOODS INC ;':'':;S:;;1.i; ;: 16 
71553 AMBAC CORPORATION 023141104 1 1 1 2 3 7 22 
71499 LAFAYETTE RADIO ELE~ 5CI>750108 1 1 1 1 2 3 It I> 13 
70395 CAYCO CORPORATION 239577109 1 1 1 2 It ,I> 17 



NUI'!.B!:R OF :~S"'!""-'T'{'I~S HI c;,~IIO'.F NEre~~.~.r.~ :lEfORE 
ALL SHARES HELD 

, 
CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 

9/30/69 

MKT V~LUE 
OF COR? NAME OF CORPORATION 

looe I 
7cc~e C~NACIAN ~O~ESTD OILS 
6~q58 HANES COMPANY 
6~825 ~OUNTAIN FUFL SUPPLY 
69750 FIRST N B MEMPHIS TENN 
69278 e~NGaR PUNTA CORP 
6eea4 ~EARNEY & TRECKER COM 
67~80 CONTL Btl NORRISTOWN 
67914 10"A ELECTRIC LT & P~R 
676~6 FAIRCHILD HILLER CORP 
6~453 CHI. RrtCK ISL & PAC RR 
t6066 PFTROLIIE CORP OEL COM 
65740 FARMeRS NEW .ORLO LifE 
656~1 KAWECKI BERYLCO INDUST 
6522~ K ENNAME;~L 
64 H r BUP.tlDY CORPORA TlON 
6~725 SCR I?PS-HO.ARD BROC 51 
6~!51 PESORTS INTl INC B 
6379C RlSS TOGS 
635eo ALRERTSDNS INC COM 
63160 PETER PAUt INC 
62525 AHER CE~ENT CORP 
62073 GRANITE CllY STEEL 
61132 .STN PENN N B 
61C<3 RePER CORPORATION 
60576 FAIRMO~T FOODS CO 
59161 TELE~~O"PTeR CORP 
5eq59 INTl CHEM & NUCLEAR 
5ceC7 SUN CHEMICAL CORP 
saeC4 WESCD FINANCIAL CORP 
5e7C~ LEAR JET INDlST I~C 
5e~97 NY & HONDURAS ROS MNG 
58233 GIANT FOOD A 
58044 CHANNING FINANCIAL CO~ 
577Be FI~ST NATIO~AL STO~E5 
5778C ~~~M?ND CORPORATION 
57~73 BATH INC~STRIES 

~72C5 [ASTE~N UTILITIES 
56232 CAYl I~ 
56211 PE50RTS INTL INC A 
561q5 BRUSH SERYLLIU~ CO 
55~B6 COMPUTER LEASING CO 

CUSI P NO. 

136033107 
1010342109 
624(2~104 

330585100 
060221108 
4e~746100 
211075106 
462416108 
3C3711105 
1681·'6102 
716723101 
310225107 
4Eb38bl05 
~o917Cl:: 
1222051C7 
811046101 
761185206 
7a22~2101 

013104104 
7l6C26109 
025(6~105 
367316102 
959180100 
776679104 
30S189t02 
e 7948P 104 
4sn54108 
866645104 
950 el 71 06 
52Ie76102 
649313103 
374478105 
1592131C7 
335765103 
4CB3601e5 
071C41107 ., ....... ..,-, -,. ........ , ..... ... 
239613102 
7611B5107 
117421107 
205201104 

ALL INS1 ITUT IONS 

PER C E N TAG E 0 F 'S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 3~.0. 100.0 105.0 50.0 6C.0 75.0 

1 
1 
1 
1 
1 
1 
2 
1 
1 
1 
1 
1 
1 

1 
3 

1 
2 

1 
2 
3 
1 
1 
1 
1 
1 
1 

1 
1 
1 
1 
1 
1 

" 3 
1 
1 
5 
1 

13 

i 

1 
2 
1 
1 
1 
1 

2 
2 

1 
1 
2 
2 
1 
1 

1 

1 

2 

2 

" 1 
1 
3 
1 

6 
4 

1 
3 
2 

, L 

1 
1 
1 

2 
1 
6 

2 
2 

3 

3 

3 

2 

10 

3 
15 

2 
2 
9 
3 

11 

2 
B 
3 

2 
3 
1 

2 

5 
4 

9 

5 

" 
6 

5 

3 

" 
5 

3 

6 

" 5 
2 

2 

6 

8 

7 

7 

10 
10 

8 

2 

3 

8 

12 

6 

17 

3 

B 

12 

It 8 

TOTAL 
NUKBE .. 

1(' 
24 
23 

6 
32 
37 
11 
31 
16 
11 
110 
22 
24 
12 
21' 
10 

1 
23 

6 
10 
27 
18 

4 
30 
27 
14 
22 
21 
19 

10 
20 
22 

I 
25 
21 
16 
26 
19 
15 
21t 

9 

t-:) 
CJl 
~ 
00 



NU~BER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
All SHARFS HELC 

CONSTITUTE GIVE!'l PERCENTAGES CF THE OUTSTANDING SHARL~ Of THE NAME'o CORPORATlON'S STOCK 

~KT VALUE 
OF CORP NAME OF CORPORATIO!'l 

1000' 
55~6~ NEKOOSA EDWARDS PAPER 
~5545 PAR GAS I~C 

55124 ATrLD~E INO INC 
54152 CONE ~ILLS CORP 
54686 ErRENREICH PhOTO O?T 
54469 PETERSON HO.EL HEATHER 
54416 KMS INDUSTRIES 
54331 WESTERN PACIFIC RR 
54325 SU8U~BAN PROPANE GAS 
543(6 fLCRIDA EAST COAST RY 
542~a HLUL ijROS !NC 
54737 ARROW HART INC 
53429 £UCKBEE MEARS CO· 
52860 SARGENT WELCh SCIENTIF 
51~4B MC CORD CORP 
51823 WESTERN MARYLAND RY CO 
~1395 FEe RESOURCES CO~P 
51140 BUNDY CORP 
51057 GULF RESCES & CHE~ 
5103e WATKI~S-JOrlNSON CO 
51025 CCNT ~OTORS 
50560 LIVINGSTON OIL 
49010 eER~EC CORP 
42273 A~ERACE eSNA CORP 
4e725 lErlGr VALLEY IND 
4ese8 GOlO"IElD CO~P 
4a55~ SIBO~EY CORP 
48}96 fALSTAff B~EwING CORP 
479~4 PLCLIC~ER INDUSTRIES 
47392 S~~NK INC 
46(63 EM?IRE STATE OIL COM 
45972 M~CKF. COMPANY CL A 
45937 NATIONAL PRESTO INO 
451L8 ALLEN ELECTRIC&EQ~IP 
45376 ESQUI~~ INC 
45276 SrElLER-GLOBE CORP 
451~1 INFOR~ATION INTl 
44E24 CHICAGO ~~SICAL INSTR 
44660 ARIZ-COLO LANDtCATTLE 
44t35 CUPLAN CORPORATION 
44523 fOX STANLEY PHOTO PROD 

CUSIP NO. 

640235107 
69~466108 

047483102 
206813107 
282443100 
716366109 
482580107 
959129107 
864473103 
340091 03 
577353105 
042753103 
11 a C79102 
8e3 7011 01 
57974610· 

, ~58570103 

313165109 
120547104 
4C24~61 03 
~42486101 

211723101 
538135101 
085203107 
023537103 
525030102 
381nCI05 
8251911 06 
3C68551C7 
744635103 
86~1I6100 

292 lOll 02 
554528109 
637215104 
0175n1C8 
2~6659105 
62213 71 02 
4567401 C9 
16Hr.8104 
04050110B 
266C57108 
351586102 

9/30/69 ' 

ALL I~STITUTIONS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

1 
I 
1 
1 
1 
1 
1 
1 
1 
4 
4 
1 
I 
1 
I 
1 

1 
1 
1 
2 
2 

1 
1 
1 
1 
I 
1 
1 
2 
I 
1 
1 
1 

1 
1 
1 
2 
1 
1 
2 
2 
2 

1 
1 
1 

1 

2 

1 
1 
1 
3 
1 
1 
1 

3 
1 
1 
1 

3 
1 
1 
4 
2 
1 
3 
5 
3 

1 
2 
I 
2 
1 

2 

1 
2 
8 

1 
1 
1 

6 
1 

4 
2 

28 

2 
3 

2 

2 

3 

3 
5 

2 

2 

8 
3 

2 

4 

3· 

4 

6 

4 

3 

5 

5 

2 

5 

7 

4 

8 14 

TOTAL 
NUMBER 

13 
19 
16 
19 
23 
10 

7 
23 
34 

5 
6 

"15 
8 

12 
13 

I> 
14 
17 
11 
33 

3 
4 
4 

15 
2 
B 
3 
"I 
3 

27 
7 

19 
8 
9 

13 
1] 

1(' 
15 
12 

B 
9 

t,:) 
0-
---l 
~ 



NII~BF" OF IIISTITUTlCNS "I S~"PLE NECfSSAII.V BEFORe 
~ ALL SHARes .HELO , 
<A 

CONSTITUTE GIVEN PERCENTAGES oF THE OUTSTANOING SHARes OF THE NAMED CORPORATION'S STOCK 
'" ... 9/30/69 0 

0 
ALL I"ST ITUT IONS 

;:! 
Nl(f VALue PER C e N TAG E a F S H A ,II. E S OUTSTANDING TOTAL 

~ OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 
COCO I 

~3~C4 SLICK CORP 8313381C8 1 2 8 19 

:; 43658 COYLE CANE BeRN8ACH 261237101 1 1 2 5 11 19 
43039 (EN HOST CORP 370C64107 1 Z 3 14 
42927 KYSOR INDUSTRIES CORP 5015661 C3 1 1 1 3 9 
424~4 ELECTRONIC ASSOC 2855511C7 1 9 
42413 CHPIS-CRAFT INOVSTRIES 17052CI00 1 1 3 9 21 
42273 LA MAUll. INC 503624108 1 2 10 
42154 CC~OEC CORP 2C6741100 2 12 
41ge9 STO P~UDENTIAL CORP 85387CI03 1 T 
41960 OIGIT~ONICS CORP 254C03106 2 6 
41f77 ENNIS BLSINESS FORMS 2933891C2 1 1 1 2 2 3 5 8 
41463 CONRAC 208291104 1 1 3 10 26 
41307 LIBERTY LOAN CORP 53C710102 1 2 3 21 
41242 BUFFALO FORGE CU 119529105 1 ~ 8 

~ 41029 CONALOSON CO INC 257651109 1 2 4 
4C~86 WACKE~HUT CORPORATION 929794105 1 1 2 U' ~ 

~ 
40820 PAY LESS DRUG SIRS NW 704301100 1 4 6 ~ 
40 ell T I " E CC B72489109 1 2 8 12 
4C579 SATURN INDUSTRIES 804C90108 1. 1 '1 2 4 12 
39592 NATL OLD LINE INS aa 63709104 1 _ 2 12 
395C4 CA~PSELL C~IB MINES 134177104 1 5 
39292 CaNT CONNECTOR A 211237102 1 2 2 4 5 
39233 OXFORD INDUSTPI~S A 691497101 1 1 1 1 1 1 5 
~~982 ~ELME PROOUCTS 423434109 1 1:1 
3e868 ROCKET RESEARCH CORP 713131107 1 2 3 4 
3SA52 AFFILIATED HOSP PROD OC823CI04 2 
3S584 AMER HOIST t DERR CO 0265731C5 1 2. 4 13 
3B491 V.R U~ITED CORP 918442104 3 T 
37918 COBUR~ CORP OF AM 191054105 1 
3771q HANOVER INSUP CO NY 410864102 1 1 1 1 2 18 
37452 ALPHA PORTLAND CEMENT 02C771101 1 2 4 16 
37Cl0 MACDONALD E fo I: CO 5543('7108 1 3 11 
36972-WEAN U~ITEO INC 947015103 1 7 
36871 SCUDDER DUO-VFST INC 8111481C5 1 2 8 3(' 
367t~ CALIF FINANCIAL CORP 130217102 1 1 1 2 2 5 
3f644 LIONEL CORPORATION 536257108 1 5 
3t630 CHELSEA INe~ST~IES 163267101 • 1 7 
35936 TRANS-WORLe FINANCIAL 893366104 1 1 2 6 

'35846 WILSON SPORTING GOODS 972397103 1 2 13 
35194 ROGERS CORPORATION 775133101 1 1 3 12 
35164 RENCO INO 759540107 1 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY DCrORE 
All ~"'AR!=< IofE't' . 

, 
CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 

HKT VALUE 
OF CORP NAME OF CORPORATION 

1000' 
3~73~ IDEAL TOY CORP 
34~~8 TROPICAL GAS CO 
34~13 U S BANK NOTE 
34185 VHCO INSTRU~ENT INC 
34097 VICTO~EEN INSTRUMENT 
33B95 INTER~ATL CONTROLS 
33626 ALPh~NUMERIC INC 
33442 JACKSON ATLANTIC INC 
33320 ~AlELTINE CORP 
32863 PRARIE OIL ROYALTIES 
32550 SIHMO~DS'PRECISION PRO 
32522 ASSOCIAT COCA COLA BOT 
324CO MARTIN BROWER CORP 
~22~5 ~~RVEY ~U8BELL INC 
3122~ KEYES FIBRE CO COM 
31Cf.7 OHIO ERASS CO 
30Qe7 HONMOUTH Ne REO BK NJ 
309CD UNITED ARTISTS THEA CT 
308ee KROEHLER MFG CO 
30631 PLAZA GROUP 
3C~20 STANO PACKAG1NG 
303t8 RUSTCRAFT GREET CARDS 
300CO fUPOFUNC. ItlC 
2~715 CANADIAN HAPCONI CO 
29~01 TASTY BAKING CO A 
2916Q ALASK~ AIRLINES 
2&6&1 HUM~ eEtlEFICIA( LIFE 
2813~ CHICAGO R IYET ~ HACH 
28012 ELEC hOSE t RUB8ER CO 
27720'HCCUAY INC COM 
271tO hiNES EO LUMBER CO COH 
2706~ KLEINERT.I.B. RUBBER 
26e~2 PETTIBONE MULLiKEN COR 
26853 HEAD SKI CORP 
26702 ~OLLY CORP 
26640 M~RRAY OHIO HFG 
26605 ELECTRONIZEO CHEHICALS ' 
26.7: DENRUS _ATCH CO ' 
26250 CONT COPPER t STEEL 
262S0 WTC AIR FREICHT 
26108 cel HARQU~ROT eORP 

CUSIP NO. 

~51650105 
8SH81105 
911621100 
922409109 
926(89103 
459362109 
02C7891C3 
4665lBle5 
421596107 
739f41105 
828675108 
045537107 
573173101 
4415101C2 
4~V7.' o~ 

6771941C2 
609541107 
9C939BI09 
5C1026108 
7281B5109 
853768109 
783C13109 
298731100 
136357100 
876553108 
011662103 
4 3"1C~61 04 
168C8elC2 
284893104 
5€2698106 
433236106 
4S8548106 
7l6174i04 
-422C74104 
~35158101 
627151103 
281>11'l102 
oe2311101 
211291109 
929339109 
124893108 

9/30/69 . . 

ALL I~STITUTIONS 

PER C E N T ACE 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.9 ~o.o 45.0 50.0 60.0 15,0 

1 
1 
1 
1 
1 
1 
1 
1 
1 

1 
2 
l 
1 
1 

1 
1 
1 
1 
1 
1 
1 
1 
2 

1 , 
1 

1, 1 
I, 1 
I' 
1 1 
1 2 
2 

1 
1 
1 
1 
1 
1 
1 
1 
2 
1 

1 
1 
1 
2 

6 
1 

~ 

1 
1 
1 
2 

1 
2 

1 
a 
1 

1 
5 

3 
2 
1 

2 

i. 
2 

3 
3 
1 

3 

3 

2 

2 

2 

1 

4 

1 
8 

~ 

2 

1 , 

2 

l' 

~, 

11 

3 6 

2 4 

TOTH 
NUMBE' 

12 
12 

6 
8 
3 
6 

13 
ttl 
14 

2 
7 
6 
5 

t9 
19 
16 

2 
5 
j 
1 

15 
11 

9 
4 
7 
6 
2 
3 

• 3 

• 2 
7 

16 
3 
9 
2 

'" 8 
3 
4 

t-.:) 
at 
'-l 
0') 



NUMIlER OF INSTITUTIONS IN SAMPLE NECfSSAA·Y BEFORE 
:''-l $;·.:.!tt~ ::=:..:::: , 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMEO.toRPORATION'S STOCK 
9/30/69 

ALL I~ST ITUT IONS 

MKT VALUE PER C E N TAG E . o F SHARES OUT 5 TAN 0 I N G TOTAL 
OF CORP NA~E OF CORPORATION CUSIP NO. 1,0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

ICOO' 
26102 KU~L~AN CO COM 501206106 1 2 3 13 
26tC4 HEPCULES GALION PROD 427038104 2 8 
25991 NATIONAL EQUITIES INC 635859101 2 
25852 KALVA~ CORP 4Sl4 76107 3 5 12 
25737 NORTEK INC 656559101 3 
25725 ACADEMIC PRESS INC 003896107 1 1 1 Z 3 6 
25704 SCOPE INC 809146103 1 1 1 1 Z 2 2 3 3 ~ ~ 16 
25559 GIANT PORTLAND CEMENT 374532109 1 13 
25544 MONARCH ~ACHINE TOOL 6C9150107 1 1 2 7 15 
25535 CPACOIlCK. TE~R Y SHOE 224111104 1 1 3 6 
25452 NATL LI FE INS CO FLA 636775108 1 1 2 14 
2545~ A~ER FURNITURE CO INC 0263('31C7 1 1 1 7. 
257.54 GEMINI FUND CAP 368658100 1 1 5 12 
25056 GLOBE-UNION INC 379568108 1 1 12 

~ 24R17 UNIT PARK CITY MI~:! -" ..... r-.,.,.. 1 .... _ ....... , Ct 
24770 HARE~IlNT CORPORATION 566472106 4 'I ~ 
24650 AGU IR~E CO 008644106 1 1 1 2 2 11' ~ 
24544 MICRO~~VE ASSOCIATES 5~51MI03 1 1 1 'I 
24465 GILFORD INSTRUMENT LAB 375622107 5 
24430 FAR WEST FINANCIAL 307351106 1 1 1 2 3 6 
24356 PARKER PEN 701111106 '1 2 5 8 
242~5 UNITED LIFE&ACC INS CO 91~790104 1 2 17 
241~8 T~RIFTIMART INC A 8B58511C5 2 3 7 
23770 HAYS. J.~. INC 579473100 2 7 1(1 
23505 MANSFIELO TIRE & RUB 564402105 1 1 8 
23363 LEFCE NEVILLE CO 5241361('4 1 
233~2 KATZ O~UG CO 4a~C98106 1 1 Z 12 
2~231 PEEL-ELDER LTD 705455103 1 :I 7 
231f5 VOLUME MERCHANDISE INC 928720101 1 3 
23C81 T~ALHI~ER BROS COM 883237109 1 .. 
22875 GRT NORT~ERN IRON ORE 3~1064102 1 1 1 3 12 
22837 JANTZEN INC COM 471016105 1 1 2 5 
22836 ELECTRONIC SPECIALTY 2e5839106 ·5 
22729 WrlTEHALL ELECTRONICS 965033103 1 2 
n6q3 NFSTLE-LE M~'R CO 641066105 1 
22619 MISSOURI 8EEF PACKERS 606011104 2 
225tO PEPFECT FILM & CHEM 713669109 1 1 1 2 3 'I 
22194 10NICS INC ~ASS COI1 46221 alea 1 1 1 2 3 7 
22155 ENe Icon JOfolN 5011 H2605102 1 1 1 1 2 8 
22082 DALLAS AIRMOTIVE INC 234523108 1 1 1 2 5 
21791 IROQUOIS INDUSTRIES 463560102 1 1 5 



NUN8ER OF INSTITUTIONS IN SAMPLF NE~SSARY 8Ef.PRE 
ALL SHARES HELO ' 

CONSTITUTE GIVEN PERCENTAGe~ OF THt OU'~TANDING SHARE) OF THE NAMED CORPORATION'S srOCK 
9130/69 

MKT VALUE 
OF CORP NAME OF CORPORATION 

10001 
21586 RANCHRS EXPLOR t DEV 
21558 HORN t HARDART CO 
21~88 CHARTER OIL 
21064 LEE 1c4Y MTR FRGHT INC 
21Q48 REXACM CONSTRUCTICN CO 
20934 CRO.N CENTRAL PETR 
20903 CCOK ELECTRIC CO 
2CS~2 LESLIE FAY A 
20877 M!LTON ROY CO INC COM 
2eaS8 BISHOP INOUSTRIFS 
2eoco FIRST MER NB ASBURY PK 
19926 NATIONAL REALTY. tNV 
1~871 C!VERSEY CORPORATION 
1~849 HAC ANOPE~S t FORBES 
1~7S8 COOK PAINT t VARNISH 
1~61C INTL SYSTE~StCONTKOLS 
19173 KINGSFORD CO 
19138 BATES MFG CO 
19125 TRANS-LUX CORP 
19942 WURLITZER CO 
18931 ~ISSISSIPPI '~Y STEEL 
18694 [CKHA~ CORP 
le668 COASTAL STS LIFE INS 
18491 ~OfFMA~ ELECTRONICS 
1814~ KE.AU~EE SCIENTIFIC EO 
180S1 LEONARO REFINERIES 
1803C A"£RICAN SNACKS 
17857 NMS IND~STRIES 

17738 INFLIGHT MOTION pteT 
17654 FOREST LABORATORIES 
175~8 ALTA~IL CORP 
17~01 KAVANAU REAL ESTATE 
173~9 PICNEE~ PLASTICS CORP 
17239 TOBIN PACKING CO 
17229 MOVIE STAR, INC 
17006 JAC08SEN MFG CO 
16870 FECERATED MORTGAGE INV 
It6!6 :'PPLIEC DEVICES CORP 
162~8 SYNALLOY CORP 
16269 COSMETICALLY YOURS INC 
16125 BERGSTROM PAFER CO A 

CUSIP NO. 

752006106 
Io40S061Cl 
161321104 
524102100 
761627108 
228219101 
216165100 
527012108 
602108102 
091431103 
320819105 
637351107 
255C93106 
551020510~ 

21~231107 
4oC41bl\JO 
~96279102 
070581103 
893247106 
962594103 
6057751G5 
278621103 
191)5761C8 
~34~34106 
~S2e541C4 
526570106 
029681103 
629251106 
~56632108 
345838106 
021315100 
486332109 
723e35t04 
888837101 
62~590105 
46~S21>l01 

314225103 
039177101 
8715~5107 
221255102 
084095108 

ALL I liST ITUTIONS 

PER C E N TAG E 0 F S H ARE SOU T S TAN DIN G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 3~.0 40.0 45.0 50.0 60.0 75.0 

1 
1 

1 
1 
1 

1 
1 
1 
1 

1 
1 
1 
1 
1 
3 
2 
1 
1 
1 
1 
1 

1 
1 

1 
1 

1 
1 

3 

1 
1 
2 
3 

1 
1 

1 
1 
1 
1 

1 

3 

1 
1 

1 
3 

1 

2 
1 

1 
1 
1 
1 

2 
2 

3 

2 
1 

3 

2 

3 

2 

1 

! 

6 

7 

6 

TOTAL 
NUllaE!! 

12 
5 
5 
1 
3 
3 
2 
1 
4 
2' 
2 

12 ... 
10 
t 
1 
4-
3 
3 
6' 
l' 
8 
4 
4 
4 
5 
4 
7 
6 
4 

2 
1 
1 
3 
3 
2 
6 
5 
2 
8 
4 

I\:) 
C11 

~ 



NUMSER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
ALL SHARES HELD - --. • 

CONSTlTUTt CavtN P[RCENTAGES Of "Ie OUTSTANDINt.·SltAHt .. "'., 'He NAMED tORPURAflON'S $lUCK 
9/30/69. 

~KT VAlUF 
OF CORP NAME OF CORPORATION 

10001 
15~2e CANIEL IND~~TRIES 
15925 FULLVIEW INDUST INC 
15918 MINN ENTERPRISES 
15774 DEFIANCE INOUSTRIES. B 
155C5 LOUISIANACSCUTHRN LIFE 
14949 SrOP RITE FCODS INC 
14714 CONCrEMCO INC 
145~2 NATHANS FAMOUS INC 
14537 YARC~EY ELECTRIC 
14421 JUPITER CORP 
14348 LE~IS BUSINESS FORMS 
14243 HUBINCER CO CO~ . 
1~8~3 C~EMICAL LEAHAN TANK 
13824 MECIC HCME ENTERPRISES 
13752 BARNWELL INDUSTRIES 
136CO' LOCCE t SHIPLEY CO 
13594 [ECORATOR IND~STRIES 

134C8 SOUTHWESTERN DRue CORP 
1~157 MOORE SAMUEL + CO 
13016 RICHFORC INO INC 
12959 LOFT CANDY CORP 
1287t GAYLO~OS HATL CORP 
125<;4 SEEMArI BROS. INC 
125C3 GR(AT AMERICAN HOLDING 
12331 TRI"IITV INDLSTRIES 1"It 
11947 W ErR CORP 
11<;36 AMER FlO LIFE INS FLA 

. 11928 STANO PRODUCTS CO 
11697 FRANTZ MFe CO COM 
11625 COSMOOVNE 
11583 ARROW ELECTRONICS 
11557 ASSOCIATED TRUCK LINES 
10746 UNITED FAMILY LIFE INS 
lC5<;0 WEST8URY FASHIONS 
10452 PURITA~ FASHIONS CORP 
10280 SPECTOR INDCSTRIES 
10278 EXOLON CO COM 
10250 SOUTrERN AIRWAYS INC 
lC237 WELOOTRCN CORP COM 
'lenO AERO-FLOW DYNAMICS 
10048 EL-TRONICS INC 

CUSIP NO. 

2362351C7 
359856101 
604025106 
244667200 
5461 ell 0" 
825C77100 
206039109 
632346102 
985CI2103 
"82C52107 
5277·)71 03 
443546106 
163753106 
584488100 
G6d2211\l0 
54J210101 
243631108 
845420108 
615598109 
76341CI07 
540465101 
368226106 
815773106 
389838103 
896522109 
948594106 
026033100 
853836104 
35546CI06 
22130911)7 
042735100 
045897105 
910241>107 
957280100 
746316108 
847541109 
302101100 
8421191U~ 
949391106 
OC7680101 
284C83102 

ALL INSf ITUTIONS 

PfRtfNTAGf Of SHARFS OUTSTANDING 
1.0 2.S S.O 10.0 15.0 20.0 25.0 30.0 35.0 40.0 4So0 SO.O 60.0 75.0 

1 
1 
1 

1 
1 
4 
1 

1 
1 
1 
1 . 

3 

1 
1 
1 

1 

2 

2 

1 
2 

'1 

2 

1 1 

1 2 
1 
1 

1 

1 
1 

1 
1 
~ 

2 
1 

3 

3 
3 

7 

TOTAL 
HUI'BEA 

5 
1 
1 
1 
5 

" 2 
2 
2 
2 
2 
6 
5 

" 1 
3 

" 7 
3 
7 
2 
3 

" 3 
3 
2 
3 
1 
3 
6 
1 
2 
3 
2 
1 
9 
7 
5 
2 
2 
2 

~ 
~ 
CO 



NUMBF.R OF INSTITUTIONS IN SAMPlF NfCfSSARY BEFORE 
ALL SHARfS HELD . 

CONSTITUTE GIVEN PERCENTAGES Of THE OUTSrA~OING S~ARES aF THE NAMED CORPORATION'S STOCK 

MKT VALUE 
OF CORP ',AME OF CORPORA flON 

10001 
~~15 UNION INVESTMENT CO 
9950 JAEGER MACHINE 
~950 KEYSTONE INDUSTRIES,A 
~846 CO~PO INDUSTRIES INC 
9750 GODfREY CO COM 
~666 ALL TECH INO INC 
9639 CRESTMONT OIL , GAS 
9618 T~ERMOTECH INOUSTRIES 
95t~ WARSHOW H & SONS INC A 
9506 COMPUTER ~SAGE CO INC 
~4~C ALLIANCE TIRE & RUBBER 
9103 ORIG1~ALA IhC 
9100 PART CARTER CO 
9009 GRUMMAN ALLIED IND~ST 
e~a2 ELECTR CORP OF AMEo 
e736 WASHBURN WIPE CO COM 
8611 WILSON FREIGHT CO 
8643 HAMCO MACHtELECTRO:>llCS 
86C·t HEMISPHERE FUND CAP 
8550 AMER FOUNDERS LIFE TEX 
ft441 PAPERT KOENIG LOIS INC 
8374 GENERAL eox CO 
8325 GAY GISSON INC 
8305 NEW PAHPSHIRE BALL BR 
8274 CHIEF CONS MINING 
8128 WEPNER CO'HINENTAL INC 
8Ctl STAND DREDGING CORP 
8051 EHPIRELIFEINS AHER ALA 
7933 UNITED FNORS LIFE INS 
7466 PEFRLESS INSURANCE CO 
7481 VAL SPAR CORP 
74tl REPUBLIC INVS LIFE INS 
7371 EI<ENEE CORPORATION 
7344 CHICAGO t N ~ESTERN RR 
7340 BETHLE~EM CORP 
7223 AEROVOX CORP 
7125 ROBO WASH INC 
6911 PACIFIC VEGETA8LE OIL 
68C8 LOGIC CORP 
6247 RAHfR INOI-STR If 5 
5846 ATLANTIC MICROFILM COR 

CUSIP NO. 

9C6el1108 
1069898100 
4>3494108 
2C4525109 
3902<;8109 
016680100 
22621~103 
883662108 
936529106 
205543101 
0187891C7 
686220104 
"1601 BI 09 
400172102 
'·~n6~11)1 
937224103 
972221102 
"06774109 
423632108 
0262e5106 
6~8839107 

369208103 
36311BI05 
644596108 
1(>8628105 
9<;C 1491 01 
853343101 
HI185103 
910399104 
7:5506103 
92')3551C4 
.1605411.02 
2<;0815103 
99C0061~8 
Ce725110i 
008C86100 
771061108 
69,037101 
541398103 
751481102 
C"8699102 

9/30/69 , 
ALL INST nUT IONS 

PERCENTAGE OF _SHARES OUTSTANDING 
1.0 2.5 5.0 10.0 15~0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 15.0 

1 1 
1 

1 

1 
1 
2 
1 
1· 

1 
1 
1 
1 
~ 

1 
1 
1 

1 

1 
1 
1 
1 

3 

1 

1 
1 

1 
1 

2 
1 
1 

Z 

2 
1 

2 

1 
1 

1 

1 

1 

5 

1 

3 

1 

3 

2 5 

1 1 1 z z z z z 

TOTIoL 
NUM8E11 

3 
Z 
2 
6 
2 
2 
1 
1 
1 
8 
1 

15 
2 
Z 
3 
1 
1 
3 
S 
1 
2 
3 
3 
S 
5 
3 
3 
4 
5 
8 
1 
1 
1 
8 
1 
3 
2 
3 
Z 
2 
1 

I:\:) 
(J1 
00 o 



NUNBER OF INSTITUTIONS IN SAMPLE NECESSARY 8EFORE 
_U SHARES HELO 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES.C~ ... -THE IIAIIEQ.CDaPOIlATIOII'S 
9130/09, 

STOCK , 

NKT V~LUE 
OF CORP N~HE OF CORPORATION 

10001 
5e~2 HASS GEN LIFE INS CO 
5003 PLYMOUTH RUBBER 8 
558~ AOLEY CORP COM 
5328 Z ION FOODS CORP 
5115 MECCa INC 
4900 PLENU~ PURLISHING CORP 
4797 ACHE ELECTRIC CORP COH 
47~1 WESTMI~ISTER CORP 
4567 FAMILY RECORD PLAN 
4250 AEROSO~IC CORP COM 
4075 eOGUE ELECTRIC MFG CO 
3800 VACU DRY CO~PANY , 
37t4 COMPUTER SERVICENTERS 
3300 APPLIED RESEARCH INC 
3~~0 GOLDEN fLA~E INC 
30~2 fLO TRONles INC 
~020 FLXIBLE CO 
2946 RAILWEIG~T INC 
2683 ALISON AYRES INC CO" 
2677 T~NG~R IIJOUSTRIES INC. 
2043 a~NOLD eRAPHIC INDUS 
2476 HAI:DHACHR VOGEL INC 
2423 ~fROlOGIC~L RESEARCH 
2208 CRESCENT TECHNOL CORP 
2082 NORTH AHER RESOURCES 
1916 ~ONEYCOH8 PRODUCTS INC 
1368 C~ESAPE~KE INSTRUMENT 
1064 ~HT CORP OEL CON 
672 A L 0 INC 
525 AeR~"S AR INC CO" 

CUSIP NO. 

57566810B 
730026200 

.OC7e86101 
989617103 
584054100 
729C93104 
OC4644100 
~00091103 
307045104 
(108014102 

. OS7293104 
9186'13102 
2C5381100 
038231106 
361010107 
33?7Hl05 
344C64100 
750786105 
016410102 
875467102 
0425911 07 
~lC270102 
,007806102 
225795103 
657101101 
1038470106 
H52131C9 
032339103 
001604101 
OC3788106 

ALL IhSTITUTIONS 

PER C E N TAG E 0 F S H ARE S • 0 U T 5 T A II 0 I II G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 SO.O 60.0 15.0 

1 
1 
1 
1 

1 
1 

'I 

1 
1 
1 
1 

1 

1 

1 
1 

1 
1 

1 
1 

2 

1 

1 

1 
2 

1 

2 
2 

1 

2 , 6 

i 1 1 . 

TOTAL 
'-'"eElI 

.5 
1 
1 

. 1 
4 
1 
1 
3 
1 
1 
1 
2 
1 
2 
1 
J 
1 
1 
1 
1 
1 
1 
2 
1 , 
1 
4 
5 
1 
1 

t.:) 

~ ..... 



!JBL! xv-la 
RUMBER OF OOJIIPANI!S III lIHI<E GIVEN Pl!RCBR'l'AGBS 01 SlARES ARB RBLD BY GIVIIf 

eft FEWER JI1JMBERS OF INstlrtltlOllS. STOCIS ARB CLASSIFIBD BY JqJlTY VAL1JB OF CCIIPAII. 
All Institu~~cns 

9-30-69 
Equity Value Number of 
Of Company Stocks in Number _" _____ ~~~agc of Shat'e§..Ql1~.Q1..!!& 
($ Millio,,) --flass_ Institutions 1 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 73. 

51 48 24 5 3 2 0 0 0 0 0 0 0 0 
2 or less 52 50 38 18 6 3 1 1 0 0 0 0 0 0 

1000 or more 55 3 or less 52 50 45 24 12 5 2 1 0 0 0' 0 0 0 
5- or less 53 51 48 37' 20 9 5 1 1 0 0 0 0 0 

10 or less 54 52 50 46 31 19 12 5 2 1 0 0 0 0_ 

66 61 32 4 0 0 0 0 0 0 0 0 0 0 
2 or less 67 65 59 24 5 1 0 0 0 0 0 0 0 0 

500-999 70 3 or less 67 66 62 37 16 2 0 0 0 0 0 0 0 0 
\. 5 or less 68 67 65 53 34 11 4 0 0 0 0 0 0 0 

10 0" less 68 67 65 61 53 35 16 4 1 0 0 0 c Q- t-.:) 
C11 

70 58 79 5 1 0 0 0 0 0 0 0 0 00 
2 or less 71 62 130 14 5 3 1 0 0 0 0 0 0 (} t-.:) 

250-499 80 3 or less 73 68 144 38 11 4 2 1 0 0 0 0 0 :0' 
S or less 73 69 151 49 31 11 8 2 1 1 0 0 0 '0 

10 or less 1L.lQ 153 54 47 30 18 10 5 1 1 1 0 'J 

94 82 48 13 5 4 3 2 2 ;) 0 0 C 0 
2'pr less 95 91 76 33 12 5 3 3 2 :.1 1 0 0 0 

100-249 111 3 Oli less 98 92 86 47 25 7 4 3 3 2 2 0 0 0 
5 or less 100 92 89 65 39 20 13 3 3 3 2 2 0 0 

10 or· less 100 92 89 78 48 37 30 11 5 4 2 0 0 

253 179 101 24 5 2 1 0 0 0 0 01 0 0 
2 or less 2.71 206 149 62 22 7 3 2 0 0 0 0 0 0 

10-99 340 3 or less 275 218 166 91 36 15 5 2 1 1 0 0 0 0 
5 or less 279 223 174 99 58 25 10 3 1 1, 0 0 0 0 

-10 or less 279 22<+ 183 109 68 38 18 7 1 1 l 0 0 -
38 27 . 14 5 2 2 2 2 d 0 0 0 C 

2 or less 40 30 17 7 4 2 2 2 2 1, 1 0 
Less than 10 71 3 or less 40 31 17 9 4 3 2 2 2 l' 0 

5 or less 40 ,n 17 10 4 4 2' 2 2 J.: 0 
10 or less 40 31 17 10 4 4 3 2 2 0 



'l'ABL!: xv-s ... . . 
NUM8F.R OF I~STITUTIONS IN SAMPLE NE'ESSARY OE'ORE 

ALL SHARES HELD , 
CONSTI":",;.4 :. • • ~:. ;-r::~.;:.-:;:".i..!. .-;: '=";:~ ~:rt;T".::~i~:~ S:, .... ~r~ n: ,HF NAl4FO CORPn"ArlnN'S StOCK 

9/34/69 

BANKS 

MI(T VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAMF OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0·35.0 ~o.o ~S.O 50.060.075.0 WMBER 

1('001 
3qO~1t~2 INTL BUSINESS MACH ,,59200101 1 1 2 3 6 11 24 51! 
27669168 AMFR TEL t TEL 030177109 2 8 30 51' 
2110Q224 GEN M~TORS 370442105 1 2 4 13 37 ~9 

14812601 ST~NO OIL NJ e5371710b 1 2 3 10 23 ~9 

117927e5 EASTMA~ ~ODAK 277461109 1 1 1 2 5 10 19 ~1 49 
10587153 SEARS. p.OEaUCK & CO B123871CB 1 2 5 12 30 . 49 
82le2el TEXACO. INC 881b94103 1 1 2 5 11 25 48 
77~712~ CEN ELECT~IC CO 3691>C4103 1 1 3 6 13 25 ~9 

1101383 x£POX CORPOPATION 9a"12110~ 1 1 1 2 3 I> 9 19 50 
692ee83 GULF OIL CO~P 4024bCl09 1 1 1 1 1 2 3 9 Zl 48 
590n13 MINN HI'lING t MANUFAC b04059105 1 • 2 4 8 15 31 51' 
5487733 MOBil Oil CORP 6C7C8Cl08 1 1 2 5 11 24 109 
53404E5 CUPONT 2103525107 1 1 2 7 24 46 
4750872 STANO Oil OF CALIF 853683100 1 1 1 4 10 24 48 t>:) 
4712441 FOPO MlllOR CO 345310100 1 1 1 3 9 48 c.n 
442S4~8 AVON PRODUCTS INC 054303102 1 1 1 2 2 3 5 7 )6 47 ~ 4262104 ATLANTIC RICHFIELD CO 04~825103 1 2 4 9 22 51' 
4241341 POlAPOIO CO~P 711(95105 l 1 1 2 5 12 .. 0 .... 
3970687 PPDCTER , GAM8LE CO 142718109 1. 2 4 12 .. 8 
333e3~2 STANO OIL INOIANA 8537CCI02 1 1 ·1 2 9 22 48 
3428~12 MERCK t CO 5e~3311G1 1 1 . 1 3 5 10 15 27 48 
342e~E~ INTl TEL & TEL 460470107 1 1 2 3 8 18 48 
3409212 GEN TEL t ElFCTRONIC 371028101 1 3 1 26 5(1 
291~51e AMER I-OME PROD C2661:9107 1 1 2 5 11 20 4) 48 
2784892 Ell LilLY' CO 5)2451108 1 1 2 8 41 
2724936 INTL NICKCL OF CANADA 41,0056104 1 1 2 ~ 15 48 
2633~46 RCA CORP 14H8S102 1 1 2 12 101> 
2~53053 eU,ROUG"S CORP 1227811C7 1 1 1 2 4 7 20 ~7 

253C556 PENNF.Y, J.C. COMPANY 709160106 1 1 1 3 6 II, 27 50 
2471793 UNION CAR81CE CORP 9C5581104 1 1 3 11 28 107 
222~2Fl WESTINGhOUSE ELECTRIC 9604C2105 ·1 1 2 3 7 22 48 
20905CO PI-ILL IPS PFTPCLEUM 1185ellOI> 1 1 1 6 17 48 
2007140 COtlTPOL DATA CORP 212363105 1 1 1 2 ~ 8 32 "9 
1997334 U S STEEL CORP 9lZ656105 6 28 108 
lqene5 GOOOYEAR TIRE & RUBBER 3825~Cl01 1 1 2 5 14 36 49 
1'116294 PAC CAS' ElFC 6~HOB107 1 2 4 13 48 
18eC~41 eOISE CASCADE CORP CH383103 1 1 2 5 10 21 48 
!181~40 CI-PYS~ER CORP 171l'l61 nG \ 1 1 3 I> 17 4~ 

1765290 PFIZER. CHAS. & CO 717C18109 1 1 3 5 B 1~ 32 47 
1~415~8 INTL PAPER CO 46C141>103 1 1 1 1 3 12 ~9 

1644646 REYNOLDS TOeAtCO 76lUll06 1 1 1 2 10 <04 

~ -



hU"KEM ""I"' 'N~I' l .... rir..lN~ IN ~"''''''lc ;~L(..I:~~"'KY BEfOR.E 
ALL SHARES HELD 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 • 

BANKS 

MKr VtLUE PERCENTAGE o F SHARES ' 0 U T S TAN D'I N G TOTAl 
OF CD~P NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0'.0.0 45.0 50.0 60.075.0 NUMBEP 

ICOOI 
150~~q7 SP(RRY PAND CORP S4S3~5103 2 2 45 
15C03~9 NATIONAL CASH REGISTER 63523CIC5 2 5 20 49 
1403040 ELECTRONIC CATA SYSTMS 285~59108 15 
1320725 SO CALIFORNIA EOISON 842400103 1 1 2 • 8 17 '47 
1310951 TENNECO INC 88037CI0l 1 8 44 
1299271 CO~N GEN INS 207579103 1 1 2 • 8 17 47 
12~4q2~ OCCIDF.~TAL PCTROLEUM 674~9~105 1 2 47 
12~74~C eET~LfHEM STEEL CORP Oil750Q1C5 1 5 t,7 
12lf53Q LITTON INOUSTRIES INC 538C21106 1 1 2 4 9 1,7 
1(;79513 PfPSIW INC 713448108 1 1 1 2 5 18 45 
1062011 hOOLWORTH, F.~. 98C~81106 2 3 8 49 
10378<;9 CCNS~LIOATEO'EOISON NV 209111103 5 3It t,8 
10230t~ AETNA LIFf £ CASUALTY CC8140105 1 1 2 2 3 5 18 t,7 

97QOrO ~ARTFORO FIRE INS ~O "lo!J" .. lu6 1 1 i Z .. 1~ 35 45 
~ 9741P.l SINCFR CO 82Q3C210a 1 2 4 14 46 01 

9734<;e AMEillCAN FXPRESS CO 025~Z5100 1 1 2 3 5 13 45 00 
9tOlli SOUTHERN PACIFIC 8435711CO 2 5 16 47 ~ 
95367C LA.LANO t EXPLORATION 546268103 1 1 2 4 7 16 F 
944030 CO" JONES '£ CO INC 26C5bllC5 1 1 1 ~ 2 2 4 23 
90!51a TELEDYhF INC 67q~35107 1 1 ) .. I, 

891855 SCpERING CORP 80bb021C8 1 1 1 5 21 .5 
8q1928 ~OLICAY INNS OF AMER ~35C74109 1 1 1 It 32 
8~2070 PE~N CENTPAL CORP 7t727(110l, 1 1 1 I> 41 
8893~0 ~LCAN ALUMINUM LTD 013 71 61 05 1 2 10 4f 
870454~ lkW INC 87264~108 1 1 1 2 3 5 I> 10 23 "4 
e119~2 BECTO', DICKINSON £ CO 075887109 1 1 1 3 5 11 4" 
869111 BEATRICE FOGOS CO C14077108 1 1 2 5 "7 
8t2257 ~OTO~OLA INC 620n6109 1 1 2 3 7 41 
e5SS8S AMF~ CAN CO 024843104 1 1 4 17 46 
843Se5 CELANESE CORP 1508~3100 1 1 1 2 2 • 10 .7 
835916 ~ALLIBURT~N CO 406216101 1 1 2 7 32 49 
833548 CPOWN ZEllFPBACH 2Z8H~IC7 1 1 2 3 9 .S 
831723 NC~FOLK t hESIEPN RY 65569'<IC7 1 3 10 46 
71C74~ CPC INTER~jATlON~L INC 126149103 1 2 6 30 46 
77e138 KIM6EPLV-CLARK CORP I,Q4368103 1 1 2 8 41> 
7('7S~~ I~~:' CJilP 4~n44lCl 1 2 ~ 11 ,- 4' 
763772 CIT FINANCIAL CORP 12551>~103 1 1 2 8 29 46 
7SQ450 ~OUSTON LIGHTING t POW ~4211>4109 1 1 2 5 a 15 28 48 
751280 DIGITAL EOUIP CORP 25384'I1C3 1 Z " 31 
755727 TEXTRON, INC 883203101 1 1 1 3 5 13 47 
750444 ALLIEC C~EKICAL CORP 019C8710S 1 3 10 ... 



NUMBER OF INSTITUTIONS IN SAMPLf NfCESSA~V BEfORE 
!~!.. :::::.:-::: ::~~" , 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMEO CORPORATION'S STOCK 
9/30/69 

BANKS 

MitT VALUE PER C E N TAG e o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPOR4TICN CUSIP 1110. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 10.0 1~.0 ~0.0_~5.0 50.0 60.015.0 NUMBER 

ICOI)) 
746536 COASTAL STATE GAS PROD 190558106 1 1 1 2 ~ 43 
725047 INTl HARVESTER 459578100 1 1 1 8 47 
724~e6 ~EVlIlN. INC 761525104 1 1 1 2 3 8 38 
7165t3 SYNTE~ CORP 871616108 1 1 1 1 2 8 3'1 
7061e3 NATl STEEL CORP 637844101 1 1 1 2 3 5 ~6 

7C4324 GREAT ATl t PAC TFA CO 390C64103 1 1 2 34 
703917 SANTE FE INDUSTRIES 8C2C201C7 2 6 21 45 
699151 CARNATION CO 143483105 1 1 2 8 32 
697050 AMfR METAL CLIMAX 027465103 1 1 2 11 ~7 

6927CD W.T.GRANT CO 387604101 1 1 1 2 15 42 
689614 HERCULES, INC 427C561C6 1 1 1 2 " 7 12 32 43 
689442 MIDDLE SOUTH UTiliTIES 5~5e32106 1 1 2 ... 7 11 18 3'1 49 
6~7292 eOEI~G COMPANY C~7023105 1 1 1 2 " 10 ~7 

6e2175 MC DD~NEll DOUGLAS 580169100 1 1 8 3~ 
6 nS94 UP.,jOH,j C(j 91530Z.v30 1 2 ... 1 .6 41 t-.:) 

638430 SINCLAIR Oil CORP 829251107 9 CJ"t 
00 

633360 AI<ER GEI"IERAL IllS CO 026357103 1 1 6 38 CJ"t 
629010 JOS SCHLITZ BREWING CO 806823100 1 1 1 2 15 
61~478 UNITEO UTILITIES- 913130100 1 1 2 7 31 ~5 

614830 PAC NW DELL TEL 6~46651 00 18'· 
611734 NORTHWESJ AIRLINES 667281109 1 1 1 2 2 4 7 39 ~ ... 
611056 N EWMONT MIN ING CORP 651639106 1_ 2 t,. It,. 44 
6C093e STAND BRANDS INC 853139103 1 1 2 9 410 
59~840 CEN PUB UTILITIES 37G55C1C5 1 1 2 5 13- 48 
59690 CAYTON CORP 23H3~105 1 1 6 
SAt65C CITY I~\ESTING CO 1778411102 1 2 ... 13 410, 
583952 ~APCOR IN~ 56631 ~109 1 1 1 - 2 8 43 
582150 KAISER ALUMINU~ t CHEM 483 COA1C8 1 1 2 33 
575277 U 5 GYPSUM CO 912027109 1 1 1 2 3 5 8 21 108 
57~5~1 GRfYHOUND CORP 399C2810D 6 107 
57C3e6 CWCNS-CORN FI8ERGLAS 6~0734lC'8 1 1 1 3 7 43 
569~69 CELTA AIR LINES. INC 24736 11 O~ 1 1 2 4 7- n t,.3 
556684 ST RCGIS PAPER CO 79H53101 2 6 ~1 

551195 SPfRRY t HuTCHI~SON CO 84833alC9 1 1 4 ZIt 
5sccro F IRST ~B CHICAGO ILL 324477108 2 " 22 
S4583~ TRI-CO~TINENTAL 895436103 2 8 43 
528199 PENNZOIL UNITED INC 7C9325104 I- I 5 I,l 

526272 aEr~Olx CORPORATJO;; ............ . .. 4 15 44 .. U4wl.o., ...... a. 
515302 US FIDELITY' CUARANYV 911825107 1 1 1 3 7 20 44 
511447 PAN AM ~ORLD AIRWAYS 69a057106 1 1 9 43 
5112tt UNITEO AIRLINES 9C9279101 1 1 2 3 5 8 26 



NUMBER OF INSTITUTIONS IN SAMPlF. NECESSARY BEFORe 
All SHARES toEI n 

CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING SMARt; OF THE ~AMEO CORPORATION'S sTocK 
91301,69 

BANKS 

MitT VALUE PERCEtlTAGE o f St'ARES Q U T S T A " 0 I "G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

10001 
503334 UTAH CDrISTRUCTION , MI 917389108 1 2 18 . " 25 
497223 El PASO NAT~~AL GAS 283695104 1 3 42 
4836e7 NoRP)'1 SI~ON INC 6687C7102 1 2 4 31 
482619 AMPEX CORP 032C87108 1 1 2 3 6 31 3B 
482323 PARKE. DAVIS' CO 7008921CZ 1 1 2 45 
47.123 A.~.ROaINS CO INC 77C70bl D9 1 1 1 3 3" 
47~2r4 KAISER STEEL COM 4E3C~SH9 1 6 17 
47e318 MA[ISON FUND INC 557480100 28 
464217 A~ER STANDARD 02971 7105 1 3 42 
462176 FRANKLIN LIFE IN SUR 3537841Cl 10 34 
4~1250 CO~~ SATELLITE CORP 203417100 6 34 
460175 GOODRIC~. B. F. CO 362388106 1 3 7 44 
45CQel CONT TELEPHuNE 212C93108 1 1 2 8 44 
449705 PLtUGH INC 729178103 1 1 2 ] 9 36 

~ 4':'2'701 rH·ST Ch:'~T(~ r!i~AH 31;441101 1 . .!. 28 
4!64e6 AMERADA ~ESS CORP 0235511 C4 1 1 7 31 00 
42~4e3 LOEW S THEtTRFS INC 540448107 1 1 1 2 31 (7) 
42e775 MAY DEPT STORES ,577778103 1 1 2 4 8 23 45 
42BO~4 GULF A~ERICA~ CORP 402116103 I 
42eO~4 ~ESS OIL t CHEHICA~ 428110100 3 5, 
428C~4 ~ IL TOIl HOTflS CORP 432a4~109 1 _1 5 Z7 
425472 LONG ISLAND LIGHTING 542671102 I 1 5 42 
411635 WI~N-OlxIE STORES INC 974280109 7 28 
40ea48 "ESTERN UNION TElE 959821>1C8 1 2 24 39 
4000(7 NORTH.EST BANCoRP 667332100 1 1 1 3 4 8' 30 
399763 UNITED FRUIT CO 910416101> H 
3~6030 AMER RESEARCH t OEVEl 029267101 1 3 37 
3937C4 SKYLINE CORP 8308301C5 17 
393217 UNIVERSITY COMPUT CO 914211>10b 1 1 2 8 29 
383254 CLARK ECUIPHENT CO 181396102 ' 1 1 2 5 33 43 
373736 MCOONALe S CORP 580135101 1 1 2 29 
~b8e14 U S IN?USTRIES 912C781D2 2 4 28 
366~GG NATI~NAL GYPSU~ 636316101 1 1 3 15 41 
36124'i BENGUET CONSOLIDATED 081851107 12 
]I>C375 FREEPORT SULPHUR CO 35b82CI00 1 1 1 4 47 
358520 AMER HAC~ t FNDRY 0273031Q6 2 30 38 
356250 ll&ERTY NATl LIfE INS 531C99109 1 3 II 3~ 

35;125 CROCKER CITIZENS N B 226795LUl ~ 13 
35e916 MEMOREX CCRP 586(105100 1 1 1 5 11 39 
350703 IIMIHAKER CORPORATION 966680100 1 1 2 5 22 
349052 GULF' WESTERN INO 40,2064109 1 1 Z7 



NUIIBER OF INSTITIlTIr.NS IN ~AMPlF NFCnSAJI.Y OHORE 
ALL SHARES HELD , 

CONSTITUTE GIVEN PERCc~IAG.~ U~ Inc UVTSiA~~ING $"A~CS Of THE NAMEO~ORPORATION'S STOCK 
9/30/69 

BANKS 

MilT VALUf PER tEN TAG E o F SHARES OUT S TAN DIN G TOTAL 
OF conp NAKE OF CORPORATION tUSIP Nth 1.0 1.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 SO.O 60.0 15.0 NUMBESt 

COCO, 
3472~6 FAIRC~ILO CAMERA 30)6~3105 2 3 ~ 26 
345937 NATOMAS CO 6387601C8 14 
341377 JONES t LAUG~LIN STEEL 4p.Oe34107 20 
34Q23~ tCMF INSLPANCE 'l~(,O49108 4 
3~67S3 GOVT E~PL LifE INS 383 n01C8 t t 3 20 
334776 GAC CORP 361364102 1 2 3 2'l 
3344~e TRANE COMPANY 8~2892100 1 1 1 2 Z 4 8 36 
330125 PO~fP, wM H. INC 7767631CA 3 
3256~4 SOUTtERN RAILWAY 843673104 1 3 16 43 
321'818 OEL HC~TE CORP 245211104 1 1 2 3 6 31 
32C746 eRUNSWICK CORP 117043109 1 1 2 32 
32e4'12 K ICCE, ~AL lER & CO 4~3 782106 2 5 26 
313t32 GF~ERAL REINS~R'CO~P 370640104 1 I 1 2 , 6 3)' 

30tl22 tlAMOND StAHROCK CORP 252741103 1 1 6 40 
303648 ILLINOIS CENTRAL IND 451848105 I 1 3 3(' t.:l 
30234~ SU~BEAH CORP ... ~- ...... - 2 :10 4 .0 34 C1I 

... "' .... "'0) • .,;0 00 
301861 GENESCO INC 371532102 1 29 ~ 
30lCI4 HC INTYRE PORCUPINE MN 58123BI02 7 18 
300105 ~EAD CORPORATION 582834107 1 2 5 4(\ 
2931C6 TR&NS U~ION CORP 8~3341107 l' 1 2 6 33 
2'11'152 FO~E~OST-MCK~SSCN 345H41C3 1 2 4 31 
291799 ATCHISON,TOPEKA , S.F. 04675JI09 16 
28t.4Ce AVCO CCkPORAT IUN 053501102 2 4 2'l 
282436 TR&NS WOkLO AIRLINES eS334'l\OO 1 1 1 2 ~ 5 B 34 
280310 AR~OU~ & CO 042303107 13 
278967 CO~PLTER SCIENCES CORP 2C5363104 1 1 1 2(1 
21~~C8 GPfAT weSteRN F.1NAN H1442100 1 1 4 31 
277315 COLT INDUSTRIES INC 196864102 1 1 1 2 3 5 9 30 
276~72 NATl AIRLINfS INC 63Z't31102 1 1 1 2 3 'l 32 
276819 sva~ON copp 811\4010'1 t I 1 3 6 23 3~ 

27t54'l J.P.STHENS t CO 860163104 1 3 9 40 
2731 71 RECOGNITION fQUIP INC 756231106 1 1 1 2 3 12 23 
267436 CASTLE t COOKE 148429103 2 14 3(1 
25t592 WILL ~OSS INC 9'6~O88103 1 1 2 5 24 
2~6391 LIGG , ~EYfRS TOB INC 532202108 2 4 29 
256322 CE~ OYNAMICS CORP 369550108 1 1 1 32 
25t291 SOUTHweSTERN LifE INS 8456C7100 I 2 9 18 
25Hr'5 .. ART SCI;AfFNER & MARX 1,16162105 1 2 ~ 28 
252see BANK OF NEW YORK 064059108 2 8 Z1 
249738 AMFAt INC 031141104 1 1 2 4 za 
24eSIo2 ALL1S-CtALMERS MFG 0196UIOO 1 2 34 



NI,;~3ER OF :N~~:·I'T_'r.~!\ !'" ~ja"'PI.f hf~E!S"_~',:" 8el=oRe 
ALL SHARES t:ELO , 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOC~ 
9/30/1>9 

BANKS 

MKT VALUE PER C E N TAG E o f SHARES OUT S TAN 0 I N G TOTAL 
Of CORP NAME OF CORPORATION ClSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 )0.0 )~.O 40.0 ~5.0 50.0 &0.0 75.0 NUNBEII 

(ceo, 
247~~8 LOCK~E~C AIPCRAFT 539821108 1 2 5 42 
2474~1 ALEXA~~ER & RALOWIN 0110482103 1 1 1 8 19 
241810 FLCOR eCPPORATION LTD 343861108 1 1 1 ) 19 
23~215 G'RONE~-DENVER CO 3t5 5501 02 1 1 1 1 ) 13 )] 

236368 LE~5CO DATA PROC EQUIP 522030105 5 22 
235512 CITIZENS&5T~~ NA BK GA 173144106 1 1 ) s· 12 29 
23494C ~(TRO-GOLC~YN-HAYER sn60510l) 1 3 26 
2334fS DJLLI~GHA~ CORP 254111107 1 1 2 21 
2?2~C2 A~K eC~PORATION OCl732106 2 6 25 
13147C eLLETT. PEARnoy & CO 189486103 1 1 2 5 42 
22e4e2 RRO.N S"OE CO •. Ne 115 7Z 71 09 1 1 1 2(1 
22h~41 VALLFY NATL BANK ARIZ 91~ 7<;6102 1 1 1 33 
225126 EC~ERO DRLeS FLORIDA 278767108 1 9 
22.79; T~~PA ELeCT.le co • 751271';. ') 5 9 1 ... 45 
2144fO ROAN SELECTION TRLST 76<; 7561 07 17 l\:) 

212175 CARTEq-~ALLACE, INC 1462P.51Cl 15 C11 
()O 

2117t7 eLNKER ~A~Q 120655105 16 ()O 
210742 E~STERN AIR LINES 276191103 1 3 12 
20S507 SPA~T4NS INO NY 84721610 .. 1 11 
2C42e4 CPC" & Ff}R ST~~ 2287~5100 1 1 2 3 21 
203625 SEATTLE-FI~ST N B 812574101 1 1 22 
202705 VAPIA~ ASSOCIATES 922204102 l' 1 21' 
202038 LOUIS t NASHVILLE RR 5466(;8100 2 8 35 
2CC<;SI ~APIQ~ LABOPATORIES 56~7131I)O 1 2 18 
200326 C[LTO~A CO~P 247883101 1 2 9 
I,)POP.l LCt,E SUR .C£~f>1T CORP 542263108 1 1 1 . 4 37 
1<;~~t4 E~fPY AI~ FREIGHT CORP 2~IICII03 1 1 1 6 31 
19~Z53 ITL J>!Pf~ l!l COR? 'o504201C4 1 3 12 2(1 
193e~1 PITTS~URGH NATL BK PA 725191100 1 1 1 5 13 
1<;3836 P~JL~ PA NATIONAL 8ANK 7177~el06 1 1 2 .. 28 
190972 MONARCH CAPIIAL CORP 60?C23106 2 6 28 
IqC~66 ZA~'TA NORNESS INC 9S9102108 1 1 2 21 Z] 
19CQt6 IAPATA OFF SHnRF CO ~ijqll 01 01 ) 

I~C4t5 B~CKM.~ INST~UMENTS C75815100 1 ] 21 
19C3e9 SC~E~LEY INCLSTRIES 8C65cn04 9 
I~C051 HO.~FT Cr.RP 44)204102 2 9 19 
la93C4 U S FREIGnT CO .... ., ~. '" .... C' 2 ~ ... 28 , ... __ .. 4> ..... 

18S70C SEVEN-UP CO COH BlBC36105 21 
1864,e W'~NER SEVEN ARTS 9344251CQ 4 
185671 CAREER ACAOEMY INC 141663104 1 ) 9 24 
185130 FIRST NB IN DALLAS TEX 325297109 1 4 2C 



NUMBER OF INSTITUTIONS 'IN SAlIPLE NECesSARY BEFORE 
ALL SHARES HfLO 

CONS1. 'Ult t.IV"N ""~h,,""I&l.,.S u;. u,.. IIII''''I''NII''.~ '!II"'"l(r~ Qt!' 'ur .. AMra CQA .. URafaO,.·s stile. 
, N~~9 ,- • , 

BANKS 

I4KT VAlue PER C E NT A G-E n, S 14 'R E.5 n,u T 5 , A" n I "G TeTAL 
OF CDRP NAH£ D. CORPORATION CUSIP NLI. 1.0 2.lI, 5.0 10.0 15.0 20.0 25.0 10.0 n.o 40.0 45.0 50.0 60.0 15.0 1111I8ER 

loeOI 
183~~1 AMER MOTORS CORP 027621108 2(' 
1 n6el I/n"A Tl INOlSTRIES INC 4~q"8"101 4 19 
181ltZ A~fR G~EETINGS CORP A 026375105 1 1 1 2 4 6 28 
18CI41 ZAYRE CO~P ~8qlq5102 1 2 2C 
11~154 FUQUA IND~STRIES INC 361C2810l 'I 1 4 16 
174'181 RELI~:IC~ INSUP.A.fIICE CO 75~41Z103 1 
174702 NORTHROP CORP 66~a07102 1 2 2 4 27 
173233 WfSTCOA.ST TRANS '157518103 6 
171125 ARIZONA PU8llC SERVICE 0405551C4 1 3 9 44 
171~4C GRAND UNION CO ;]865321C5 2 6 25 
1~77~b ~A~~ERMllL PAPER CO 4CB3CI>IC8 1 2 4 Jl 
166158 TkENT C(NTURY-fOX 901221101 1 2 24 
166156 UNITED ENCR t FOUNDRY 'Il:l21210'l I 
165554 A~REP CORPORATION 032159105 5 I);) 
lb!974 CL!N ~LOE~I ecoo 377370Ull 10 01 
162450 GRIN~fll CORP COM 3~a550103 I 6 26 

~ 1610'11 GI~ARO TRUST BANK 3763161 C5 1 2 9 
160384 ACAMS EXPRE~S CO 006212104 7 36 
1581CO AHER ~ISTRICT TEL CO 025411109 1 1 9 26 
15557C URIS ~UILDi~GS CORe 917270100 .1 2 4 14 
1548~6 EMPORIU~ CAP. ELL CO 2'12 3 711 01 1 1 1 2 It 
1~483t UTAH PO.EP & LIGHT q115Cal03 1 8 15 
1543~2 NATlqNAL RESEARCH CORP 6374C21J8 1 
154183 EMERY INDUSTRIFS INC 2~1l73IC2 I 1 1 2 2 11 
1534CO FLEET.OOO ENTERPRISES 339C9ql03 1 8 
1531C2 CUERO'lN 1110 INC 401586102 1 2 ~ 150681 COCK COFFFE CO 2111471Cl 1 2 
14e750 WCPLD AIR.AYS INC 981423106 11 
148156 ITEK CO~POPATION 465632107 1 1 Z3 
1476CO rOLLINGEP HINES LTD 43556CIC7, 3 
146q3~ UNITEO VIRGIIIIA 8ANKSH 91316410'1 2 6 16 
14t510 h~RVH ALU,\IrlUM, A 417560109 21' 
1453t4 CaNT AIRLINES 2107'15100 1 1 4 22 
1439C2 TEXAcn, INC 8eL6q4101 1 I 1 1 1- I 
1439C2 TEXAS OIL & GAS ~e25q3106 1 1 1 2 9 26 
1435t2 CORCNET IND~STRIES 219831104 1 1 2 13 
14Cq~2 COLLINS ~ADIO CO 195C18IOl> 1 1 1 1 n 
14::Cb U'"TED CORP <;!0Ilu:~5 Z '" ~: 44 
135102 CLEVITE CORPORATIO~ 186792107 2 8 
1339c5 LYKES-YOlNCS10WN CORP 55'3890107 " 1314tO CANNJN MILLS CO 137735106 3 11 



NU~DtR or IN~TITUTICNS IN SAMrLr NCCtSSAR!.DtrOkt 
All SH"qFC: H':'O , 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING S~ARES OF THE NAKED CORPORATION'S STOCK 
9/30/69 

BANKS 

OIKT VtLUE PERCENTAGE OF SI1ARE~ OUTSTANOING TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 3 .~ ~O.O ~S.O 50.0 60.0 T5.0 NUIIBEP 

10COI 
130S16 BAYSTATE CORP 073167108 1 1 3 12 22 
13C305 VALVF COPP OF AHER 920474103 1 1 1 2 5 19 
lZ61Z8 NATL CA~ CORP 6351Z8101 1 1 1 ~ 19 
127~74 RfVfRE COPPFR & BRASS 76141)6107 1 1 1 21 
lZS0~Z WFSrE.~ AIRLINES INC 957~8610" 1 2 24 
1233n RESEhRCt+-COTTRElL INC 760881102 1 1 10 19 
123379 AVI~ET INC 053807103 1 15 
lZ267Q SANOfRS ASSOCIATES 1~qA50102 1 2 ~ 26 
lZZ10C ~C LEAN INO CCM A ~a2086104 1 
l1t53t ATLAS CHEMICAL INO 049BIl03 2 ~ 22 
114119 PIPER AIRCRAFT CORP 724C71l05 ) 

113448 AH~Tr.K. INC ')31105109 16 
1131t7 OENVERtRIO GROE WESTRN 24nnl07 ~. 

1111145 NORThWEST INOl;STRIES 667'28103 1 3 18 I.\:) 
ll05H IMPER IAL CORP OF I:; • ~ :! ... ~,!, r! 4 1'1 CJ1 
l1C5eq ANCERSON. CLAYTON t CO 0336091')8 1 1 1 CO 
l1C319 Hc~nCPAH INCLSTPIES 6097b21C9 1 1 2 22 0 
10~141 H00VER eALL t BEARING ~39254103 1 " 13 
1077~7 ~ETRO~ECIA INC 5~1690102 1. 1 3 10 23 
105280 C~A"'PION HOME BUTLOERS' 158501106 2 T 
10279n PICKwICK lNTL INC 11geb51C7 1 2 10 

'10ZbE7 )UNSHINf MINING CO ~b7e33105 5 17 
101745 TAYLOP ~I"E CO COM 877418103 1 2 5 15 
101150 MECTRONICS INC MIN~ 5850551C6 1 8 
10C997 SOUT~LMIO RO~H TV CO 844521104 2 4 2C' 
1((947 CAL _ST"'I STS llFf INS 13:)825102 1 2 T 
10C625 AOllA-CHH II>C 03d375101 1 1 2 3 22 

99996 MALLINCKROOT CHEM WRKS 561229105 1 2 13 
q9332 GEN P~RTLANO CEMENT 37"51~101 1 ·1 1 12 20 
99C57 PREHIER INOl;S T CORP 740512108 1 1 1 T 
98994 STATE STR BKtTR CO BOS 857449102 1 3 13 
98592 ~ATL TEA CO 6laC9n05 2 17 
97637 NATL GENERAL CORP 6362141CS 1 1 19 
97279 GREAT WESTERN UNITED 39151410.6 12 12 
9~5C5 rlTCO 43365CIC8 2 10 20 
95497 HID CO~T TELEPHONE 5953901(.'5 15 
9~~~r TICF~'T'R MARINE SERV 856~44108 3 13 
9~1qO WAPD fOODS 934C51103 1 2 13 
93255 CATA PRODUCTS 237829106 2 10 
92903 RANDOLPH COMPUTER CORP 15i397109 5 12 
90585 PITTWAY CORP 7257861C7. 3 13 



;:! 

;'. 

:;; 

CONSTl7;.-:-: 

MI(T VALUE 
OF CORP NAME OF CORPORATION 

1000. 
~0402 SONOCO PRODUCTS CO COM 
90285 AUTOMATIC SPRINKLER 
8~ee5 LEASE~AY TRANS CORP 
887~2 OHA~K INO~STRIES INC 
88273 GPEAT LAKES PAPER CO 
Eece8 PI'ILL IPS-VAN HEUSEN 
87739 AMER SUGAR 
8750C FEO(RAL CO 
872C4 W ILL I A'IHOUSE-RECENCY 
87117 POTTER INSTRUMENT CO 
86295. LUCLOW CORP 
85670 REICI'H!JLC CHEMICAlS 
e5185 EQ~ITARlE GAS CO 
84920 flLTROL CORP 
842~8 UMC INDUSTRIES INC 
81830 MICPoO~T INC 
8]07~ LEVIN-TOWNSEND CoMP 
82614 CENTRAL O[L RIO OILS 
a221? ~EPKEV PHOTO INC 
819CO MOkRIS INCLSTRIES 
792CO MILLIPOPE CO,P 
79124 KINGS I)EPT STP S 
7E1C7 CoHMON_FALT" UNITED 
7ef~1 ~A~K Of CALlfO~NIA N A 
18582 TECH~ICoLoR INC' 
76693 Fe~RU CO~PORATloN 
16531 LANE CO INC 
16221 LUK(NS STEEL CO 
75~51 THloKOL CHf~ICAL CORP 
7~4fi5 SCIENTIFIC RESOURCES 
74592 LIl';G-TEMCo-VOUGHT INC 
74Cf4 GFM TI'IF CORP 
733t9 GULF MOBILE t OHIO RR 
73328 INTERSTATE POWER CO 
72840 LANCE INC N C COM 
72544 RIVIANA FOODS INC 
71553 A~eAC CORPORATION 
71&;9 LAfAYETTE RADIO ELEC 
703~S CAYCO COPPoRATION 
70C48 CANAOI.>.N HOMESTO OILS 
6~8se HANES COMPANY 

NUMBER OF INSTITUTIONS IN SAMPLf NFCESS~Y BEFORE 
ALL SHARES H":LO 

;"'.:.;;.=::!;;.~,: ~:- '!';1~ C!..T~r;'i,vii~; S;,Ail~S Or ·.Hf NAMED CORPORATION'S STOCK 
9/30/6~ 

CUSIP NO. 

835495102 
053159109 
522006109 
682C63102 
3Qn12107 
7l85Q21C8 
030105100 
3132251C4 
~t930~103 

7HIC2102 
54Qb62104 
759200108 
2Q4497102 
317315109 
qO~A7el07 

5~5n5()105 
527312106 
15H~1l08 
ce441 QtOO 
656389103 
601C73109 
4S589010S 
203363106 
OhCe8110<'> 
n8521103 
315405100 
51';480101 
54<;e66101 
ee41C2104 
8C87911C7 
535732101 
311316100 
4G237CI00 
461014106 
514606102 
7t~S35105 

')23141104 
SC615CI(,n 
2H577109 
136C33107 
410342109 

BANKS 

PERCENTAGE OF S .. ARES. OUTSTANDING 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0,40.0 105.0 50.0 60.0 75.0 

5 
1 

1 1 
I 3 
1 
2 8 

1 
2 
1 

1 
2 
1 
1 

3 
1 
I 
I 
1 
1 

, 1 

1 
4 

2 

3 

2 

2 

I 
3 

2 

10 

5 

3 

1 2 '3 9 

1 2 

2 

TOTAL 
NUMBER 

6 
16 
Ie 

3 
1 

15 
27 

6 
12 

1 
16 
'6 
2B 

9 
19 
12 

2 
3 

25 
1(' 
1~ 

17 
9 

110 
6 

23 
10 
13 
10 

9 
9 

1(1 
22 
23 
1(' 
11 
17 

3 
10 

5 
17 

~ 

~ .... 



NUI'QCR nF ''-'CYfTUTIONS I~ "~,,oL f ~f'~:Sl.ny G::roAe
ALL SHARES HELD 

CONSTITUTE GIVEN PERCENT.GES OF THE OUTSTA~DING S~ARfS OF THE "AMEO CORPORATION'S STOCK 
9/30/69 

BAI\KS 

HKT VALUE PERCENTAGE o F SHARES OUTSTANDING, 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 2500 30.0 '5.0 ~O.O ~S.O 50.0 60.0 15.0 

10001 - ~ 

6~82' MO~NTAIN FUEL SUPPLY 624(2910" 1 2 
6Q750 FIRST N 6 MEMPHIS TENN 330585100 3 
69278 BANGOR PLNTA CORP 060221108 2 10 
6888" KEARN~Y t TRECKfR COM 486746100 1 1 1 2 ~ 8 
67QeO CONIL Btl Na.RISTG~N 211C751C6 2 5 
67914 10'A EL~CTRIC LT t PWR 4~241"108 " 676Q6 FAIRCHILO HILLER CORP 303711105 1 
bt453 Cttl. ~rlCK ISL t PAC PR 1681'6102 
t6C66 P(TPOLITE CORP DEL COM 716723101 
65740 FARMERS ~EW WORLD LIFE 311225107 ·2 5 
65641 KAWEC~I 6ERVLCO.INDUST 4H3861CS 9 
65229 KfNNA"ETAL 4891701C10 1 
64791 BURNDV CORPORATION 122205107 1 , 
64725 SCRIPPS-~OWARD 8ROCST All~4HOI " 6379C RLSS TOGS 7H224210l 1 3 
63580 ALBERTSONS INC COM 01310"10" 
63160 PETER P6Ul INC 716026109 
62525 AMER CEMENT CORP 025C6Ql05 1· 
62C73 GRA~:rTE CITV STEEL 3S7316102 3' 
61132 WSTN PENN N B 'l~qI80100 

~1043 ROPER CCRPORATIO~ 77667BI0" 1 1 2 5 
~C576 FAIRMONT FrlCDS CO 3C51BQl02 2 4 
5Ql~1 TElEPRO~PTER CORP 8794~610t, 

58859 INrl CHE~ £ NUCLEAR 459254108 5 
58e07 SUI. C~E" ICAl CORP 8666451 C4 2 
5&e04 WfSC~ FIN~NCIAL CORP 95r. ~1 7106 
587C4 LEAR JET INCLST INC 521876102 
584q7 ~V t HONDURAS ROS MNG 649313103 1 2 
58233 GIANT FOOO A 374"78105 1 3 
5e044 CrANNING FINANCIAL COR 15~2131C7 
57780 FIPST IIHIIlNAl STORES 335765103 1 1 14 
5778C HAY~JN~ CO~PO~ATION 4C 836,:)105 2 " 57673 6AT~ IQDUSrRIES 071041107 2 
57205 EASTERN UTILITIES 277173100- 1 3· 60 
5~232 DAVLIN 239613102 1 2 
5~211 RESORTS INTL INC A 761185107 1 1 , 
561~5 aKUS" oE~~LLluM CO 117421107 1 2 
~5986 CD~PUTER LEASING CO 205201106 
559~9 NEKOOSA EDWAROS PAPER 640235107 
55545 P"PGAS INC 6994661C8 
551e4 Aft-LONE INO INC 047483102 

TOTAL 
NUMBEII 

15 
3 

21 
2" 

8 
22 
1(1 

7 
11 
11 
19 

8 
9 
8 

14 
3 

1e' 
2e' 
14 

1 
13 
18 

6 
8 
8 
7 , 

15 
9 
1 

19 
13 

9 
22 

• 1(1 
14 

5 
9 

13 
10 

t"j 
01 
~ 
t"j 



" 
NUNBER OF INSTITUTIONS IN S~NPLE NECESSARY BEFORE " 

~LL SHUES HELD 
CONSTITUTE GIVEN PERCENTAGES OF THE OU1~TANOING SH~~eS OF THE NANEO CORPORATION'S S~~ 

9/30/69 

8III<K5 

MKT VALUE PER C E N TAG E o F SHARE'S OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35~0 "0.0 "5.0 50.0' 60.0 75.0 MUNBEII 

10001 
54752 CONE HILLS COPP 2e6813107 1 2 12 
~46e6 HREN~E leH PI-OTO OPT 2324431('0 1 1 2 11 
54469 PFTEPsn~ HOhEL HEATHER 716366109 1 1 1 2 3 6 
54416 KHS INDUSTFIES 482531.'107 1 2 4 

54331 WESTERN PACIFIC RR 95~1291C7 3 16 
54325 SUBUReAN PROPA~E GAS 864473103 4 21 
54306 FLCRIOA EAST COAST RY 340639103 4 5 
542sa ~AUL AROS INC 571353105 " 54237 ARPOW HART I~C 042753103 1 1 2 12 
53429 eUCKBEE HEAPS CO 118C79102 1 1 4 

52e6C SARGENT hELCH SCIENTIF 8e3 7011 01 1 1 1 2 " 10 
51948 HC CORD cnRP 579746108 1 1 2 11.' 
SlaB WESTERN HARYLAN'O RY CO 953571)1C1 5 
513~5 FEe REsnU~CES CORP 313 7651 09 12 
5! 14C 8ur:OY eOR P ! 2'5411 n~ 1 2 " 15 l\:) 

51057 GULF RESCES & CHEN 402496103 1 ~ 

5103C WATKINS-JOHNSON CO 942486101 1 2 18 ~ 

51025 COIn ~OTORS 211123101 1 c.:l 

5C560 LIVINGSTON OIL 533735101 3 
'49010 8ERHEC CORP C852031C7 2, 
48813 AHfRACE fSNA CORP 021~31103 It '" 4e7e~ LE~IG~ V~LLEY INO 525C3(102 1 
48568 COLDFIELD CORP 3813701(;5 5 
~e55S SleO~FY CORP 825791106 2 
483Q6 FALSTAFF AREklNG CORP 3C6855l07 5 
~79~4 PUPLICKER INDUSTRIES 144635-1C3 3 
473n SWANK INC, 869716100 '" 

13 • 
46e83 EMPIQE STATE OIL COM 292101102 5, 
~5~72 ,MA(KE COMPANY CL A 554528109 2 5 11 
45931 NATIONAL PRFSTO IN~ 637215104 " ,45768 ALLEN ELECTRIC£EOUIP 017591108 3 
45376 ESCUIRE INC 2966591C5 2 '" 45276 S~FLL5R-GLOeF CORP 822131102 11 
45191 INFC~~ATICN INTL 456 74Cl 09 " 44824 CHICAGO MLSICAL INSTR 167808104 3 11 
4466C ARIZ-COLO LANO£CATTLE 04e 50ll 08 1 1 5 
44635 CUPLA~ CORPORATION 266?51108 3 
44523 FOX STANLEY P~OTO PROO '\." t;p",~ tl' 1 ~ 

~39C4 SL ICK CORP elt33810e 7 11 
43658 COYLE OANE BERN BACH 261237101 2 6 10 
~3039 GEN HOST CORP 37006/tlC7 1 



NUMijFR OF INSTITUTIONS IN SAIIPlE NfCF"'RY BEFORE 
All SIlAR~S" tltlD 

CONSTITUTE CIVEN PERceNT~CES OF THE OUTSTA~DING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

MKT V.lUE 
OF CORP NAME OF CORPORATION 

10001 
~29Z7 KYSOR INDUSTRIES CORP 
42454 ElFCTRONIC ASSOC 
42413 CrRIS-CKAFT INDUSTRIES 
42273 LA "AUR INC 
4215~ CONCEC COPP 
41989 STO PRUDENTIAL CORP 
41~80 OIGITRONICS CORP 
41677 ENNIS 8U~INfSS FORMS 
41463 CONRAC 
41307 LleERTY LOAN CORP 
~1242 ~UFF~lO FORGE CO 
41029 CONAL~SON CO INC 
4C~e6 WAC~EN~UT CO~PORA'ION 
4Go;O P~Y LF.S. DRLG STRS NW 
40811 T I H E CC 
4057~ SATURN INDLSTRIES 
39~92 NATL OLe LINE INS 88 
39504 C~HP8ElL CHIB HINES 
H292 CONT CmmfC TOR A 
3~233 OXFORD I~OlSTRIES A 
3age2 ~ElHE PRODUCTS 
!S868 ROCKET RESEARCH CORP 
3&852 AFFILIATED HOSP PROO 
385&4 AMER hQIST L OERR CO 
!e4~1 VWR U~ITEO CORP 
37719 rANOVER INSUlI CO '1Y 
374~2 .LPtiA PDRTLANO CEMENT 
37010 MACCO~ALO E F L CO 
36~12 WEtN U'U TEO INC 
36921 SCUDDER DUll-VEST INC 
36765 CALIF FINANCIAL CORP 
36644 LIONEL CORPORATION 
3t630 CtELSF.A INDUSTRIES 
35~36 TRANS-WORLD FINANCIAL 
35846 WILSON S?ORTING GOODS 
35194 ROGERS CORPORATION 
3516" REI'CO IND 
34734 IDEAL TOY CORP 
3443e TROPICAL GAS CO 
34413 U S eA~K NOTE 
34185 VEECO INSTItI."IENT INC 

CUSIP NO. 

501566103 
2E55511C7 
1 7052C1 00 
5C3t241C8 
2C~ 741100 
853970103 
254C03106 
29338'>102 
2~8291104 
53071CI02 
11952"IC5 
257651109 
921794105 
7()43tlluO 
S724S .. 109 
804C9C108 
637(79104 
13'0177104 
211237102 
6Sl 4971 01 
423434109 
7Hllll07 
CC32301C,4 
026573105 
918442104 
410864102 
02C771101 
5~4307108 
947CI5103 
811148105 
130217102 
5362571C8 
163267107 
89336611)'0 
972197103 
775133101 
7595401(>, 
45165CI05 
897C81105 
911621100 
922't08109 

8.NKS 

PERCENTAGE OF SHARES OUTSTANDINC 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 :55.0 40.0 45.0 50.0 60.0 75.0 

1 3 
1 
3 

2 
1 1 

1 
2 
3 
4 
1 
1 

1 
5 
1 

1 
6 

2 
1 

3 
1 

1 6 
1 3 
3 
1 
1 4 

1 
7 

1 2 

1 2 

2 

2 

3 

TaTAL 
NUMBER 

6 
7 

1(' 
3 
9 
5 
4 
5 

16 
12 

7 
2 
8 
3 
B 
6 
7 
4 

1 ". 

ii 
5 
2 
9 
4. 

15 
11 

7 
6 

25 
3 
4 
4 
4 
6 
7 
1 
7 
8 
4 
3 

t-:l 
<:.n 
~ 
~ 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
ALL SHARES HELD 

CONSTITUTE GIVEN PERCENTAGES OF THE OUT~TANDING SHAhCS OF THE NAMED CORPORATION'S STOCK 
9/30/69 

UNKS 

MKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORA nON CUIIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 15.0 flUMIER 

10Cili 
34C97 VI(TOREEN INSTRUMENT 926C89103 2 
33695 INTER~ATL CONTROLS 459362109 4 
33t26 ALPHANU~ERIC INC 02nS9103 1 6 
33442 JHKS~N ATLANTIC INC 466538105 1 9 
33320 HAZELTINE CORP 4215961C7 4 11 
3ZSt3 PPARIE OIL ROYALTIES 7l~64nC5 1 
32580 SIMMONDS PRECISICN PRO 82a675108 .. 
32522 ASSOCIAI COCA COLA BOT 045537107 3 
374UO ~APTIN F..ewER ceQP 573173101 3 
32205 HAPVEY rUS8ELL INC 443510102 1 ,2 11 
31220 KEYES FIBPE CO COM 493278105 3 13 
31ce7 OHIO BRASS CO 6771G4102 1 1 2 .. 13 
30987 ~ON~OUTH NB REci BK NJ 00q5411C1 2 
309CO UNITeD ARTISTS THEA CT 'IC93961CQ 2 2 
3CBeS KROE~LER MFr. CO SC1C26~"''l 1 t..J 
3~420 STANO PACKAGING 8S3768109 3 U' C1 
30368 RLSTCRAFT GREET CARDS 7a3C 731 1'9 1 2 7 <:0 

3eooe; EUPOFU"lC. INC 2~8 7311 00 2 7 
C1 

29115 CANADIAN HAPtONI CO 1363571CO 4 
'2Qt01 TASIY BAKING CO A 616553108 1 t 1 2 5 
ZQlt9 ALASKA AI?LINFS 011662103 3 
ze601 ~OHE ~ENEFICIAL lIFE ~37C56104 1 
2~134 C!JICAGI) RIVFT S MACH 16dC8~I02 I' 1 3 
2e01Z ELEt HOSE & RUBBER CO 2948Qn04 1 1 3 7 
21120 HCCUAY INC COM 5EZ6QS106 1 1 2 2 
27160 rlNES EO lU~BeR CO COM 433236106 1 1 1 1 3 6 
21064 KLfINFR1,t.B. RUBBER 4gS5481C6 t 2 
76992 PFTTlAO"F. MULLIKEN COR 116774104 3 5 
2t853 !JEAO SKI CORP 422C74104 1 2 9 
261C2 !JOLLY CORP 4357581C7 3 
26640 MURRAY OHIO MFG 627151103 ~ 8 
266C5 ELECTRONIIEC CHEMICALS 2E6119102 2 
26315 BENR~S WATCH CO C62311101 3 4 
26250 CaNT C~PPFR & STEEL 21129n09 t 2 3 
26250 WTC AIR FREIGHT qzQ33nCQ 1 2 
26109 cel MAROUAROT CORP 124393108 2 4 
261C2 KUI'L~AN CO COI1 5CI206106 1 2 4 7 
2~CC4 rERCUlES GALION po~n """3Ql,,1.. 3 
25991 NATIONAL EOUITIES INC 635859101 1 
25852 KALVAR CORP 483476101 5 7 
25737 NORTEK IIiC 656559101 2 



NU~BER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
All s""pn H~I" 

tUNS 11 TUTl CI VtN ~EIICENr AG~S OF-THE OUrSHNDING SHARE;- OF THE NAMED CORPOUlIO/I'S STOCK 
9/30/6'1 

MKT V~LUE 

OF COR~ NAME OF CORPORATION 
10001 

25725 ACACE~IC PRFSS INC 
2HO~ SCOPE INC 
25559 GIANT PORTLAND CE~ENT 
25544 MONAPCH MACHINE TOOL 
25535 CRADDOCK TE~RY SHOE 
2!452 NAlL LIfE INS CO fLA 
2~450 A~ER FURNITLRE CO INC 
25Z~~ GEMINI FUND CAP 
25C56 GLOBE-UNION INC 
24817 UNIT PARK CITY MINES 
24770 MARFMO~T CORPORATION 
24650 AGUl~RE CO 
24544 ~ICROwAVe ASSOCIATES 
244t5 GILFORD l'ISTRUMENT LAB 
2~43C FA~ MEii FlhAHCiAl 
24356 PARKER PEN 
24255 U~ITEO LIFE&ACC INS CO 
24198 TIiP IFTIMART INC A 
23770 MAYS. -J.W. INC 
235C5 MANSFlfLD TIRE & RU6 
23363 LEECE NEVIllE CO 
23362 KATl DRUG CO 
23231 PEEL-ELDER LTD 
231e5 VOLUME ~ERCHANOISE INC 
23081 T~ALHI"CR BROS COM 
22875 GRT NORTHERN IRON ORE 
228~7 JANTZF.N INC COM 
228)6 ELECTRONIC SPECIALTY 
22729 WHITE~ALL ELECTRONICS 
22693 N fS Tl E-LE MLR CO 
22619 MISSOURI BEEf PACKERS 
225tO PERFECT FILM & CHE~ 
22194 10~ICS INC MASS CO~ 
22155- Er.-CICOTT JOHNSON 
22082 CALLAS AIRH01IVE INC 

- 21191 IPCDUOI S INDUSTRIES 
21586 RANC~Ei\ S EXPlOR & DEV 
215~8 ~ORN & HARDART CO 
21488 CHARTER OIL 

-21D4B-REXACH CONSTRUCTION CO 
209310 CROWN CENTRAL PETR 

CUSIP NO. 

OOR911107 
8£9146103 
374532109 
60915CI07 
224111104 
611>775108 
'C2UC3107 
3118658100 
H<;5681C8 
9113151C,9 
5611472106 
OC86441'6 
5<;5169103 
315622107 
3-jB51106 
7CIllll06 
910790104_ 
aa5B51105 
578473100 
5644Q2105 
524138[(-4 
486098106 
n545Sl03 
92872(1101 
8E3237109 
391r.64102 
471C)6105 
2e58391C6 
965C33103 
641C66105 
606011104 
713669109 
462218108 
2<;Z6r.SI02 
234523108 
463560102 
752C06106 
440506103 
161321104 
7616271DB 
228219101 

BANKS 

PER C e N TAG E 0 F S H ARE S 0 -U T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 3'.0 40.0 45.0 50.0 60.0 15.0 

1 
1 
1 
1 
1 
1 
1 
1 
5 

-I 

1 
1 
1 
1 
1 
1 

1 
3 

1 

• 
1 
4 
2 
2 

1 
1 
1 
1 
1 
1 
1 

3 

5 

1 

1 
1 

1 

l 

1 
2 

TOTAL 
NUMBER 

4 
1(1 
1(1 -
1(1 

2 
10 

1 
9 
'I 
1 
8 
3 
5 
3 
2 
5 

12_ 
4 
B 
4_ 
1 
5 
6 
1 
3 

11' 
2 
5 
2 
1 
1 
5 
4 
6 
3 
5 
6 
5 
3 
1 
2 

I:\:l 
01 
CO 
0) 



NU~BER OF INSTITUTIONS IN SAM~LE NECESSARY BEFORE 
ALL SHARES IiELC 

CONSTITUTE GIVEN PERCENTAGES OF TIiE OUISIANOING S"~.E~ OF THE NAMEO CORPORATION'S STOCK 
9/30/b9 

NKT VALUE 
OF CORP NAME OF CORPORATION 

10001 
2e9C3 COOK ELECTRIC CO 
20892 LESLIE FAY A 
20877 MILTON ROY CO INC COM 
200P8 BIS~OP INOUSTRIES 
200CO FIRST ~FR NB ASBURY PK 
19926 NATIONAL REALTY INV 
19871 CIVERSEY CORPORATION 
IS8~9 ~AC ANnpE~S & FOR8ES 
197,S COOK PAINT t VARNISH 
19173. K INGSF3RO CO 
19138 BATfS MFG CO 
19125 TRANS-LU~ CORP. 
189~2 WuPLITLER CO 
18831 ~ISsISSIPPI VY STEEL 
18694 ECKMAR CORP 
Hebe COAS TAL 51 S LIFE INS 
18491 ~OFFMA~ ELFCTPONICS 
1~144 KEWAU~EE SCIENTIFIC EQ 
180el L f(]NARO HF INFRI~S 
1 Be30 AMFR !CAN SNACKS 
17857 ru<S INDLSTRIES 
17738 INFLIGHI MOTION PICT 
17654 FOP EST LABORATORIES 
17598 ALIAMIL CORP 
17401 KAVANAU REAL ESTATE 
17339 PIO~EER PLASTICS CORP 
17]38 TOBIN PAC,ING CO 
17229 MOVIF STA?, INC 
17CC6 JACOBSEN MFG CO 
Ibe70 FECERATED MORTGAGE INV 
16616 APPLIED DEVICES CORP 
16298 SYNALLOY CORP 
Ie269 COSMET ICALL Y YOUR S INC 
110125 BERGSTROM PAPER CO A 
159210 CANIEL INDUSTRIES 
15925 FULLVIEW INC~ST INC 
15774 CfFIANCE INDUSTRIES. B 
15~r5 LOUISI4NA&SOUTHRN LIFE 
H'l~'l SHOP RITE FOODS INC 
.1~714 CONC~E~CO INC 
14592 NAT~ANS fA~OUS INC 

CUSI P NO. 

216165100 
527012108 
6C21C8102 
091437103 
320819105 
6313511C7 
255C93106 
5542C5104 
216237107 
496278102 
C7C581103 
893247106 
~ 62 5941 03 
6C57751C5 
27e8211n3 
1905761C8 
~34434106 

4~2 e541 04 
5265HI06 
029681103 
629257106 
456632108 
34583AI06 
Q21375100 
486332109 
723835104 
88~B3 71 01 
6245901C5 
469826101 
314225103 
038177101 
871565107 
221255102 
084C9510a 
2362351C7 
3598561C1 
244667200 
~4~tfl31('4 

825C77100 
2C6039109 
632346102 

BA"KS 

PER C E H·T AGE 0 F S H ARE sou T S T A Hot N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 6000 75.0 

1 
1 
1 
1 
1 

2 

1 
1 
Z 

3 
1 

·1 

3 

1 

3 

I' 

2 

TOUL 
HUMlJEII 

1 
1 
2 
1 ' 
2 
6 
2 
T 
6 
2 
1 
1 . 
S 
1 
4 
2 
2 
3 
4 
2. 
4 
2 
2 
2 
1 
1 ,. 
2· 
2· 
5 
3 
1 
2 
4 
3 
1 
1 
4 
1 
1 
2 

~ 
r.o 

"" 



NUMBER Of INSTITUTIONS IN SAMP~E ~fCESSARV BEFORE 
All ~"AAES HE~O 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTA~OING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

BANKS 

MKT VA~UE PERCENTAGE o F SHARES OUTSTANOING TOTAL 
OF CORP NAME OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 10.0 35.0 +0.0 4500 50.0 60.0 T5.0 NUMBER 

10COI 
14537 YAPCNEY E~ECTPIC ~e5CIZI03 2 
14421 JUPITER COR? 452(\52107 2 
14348 ~EWIS aUSINFSS FORKS 5277C7103 1 2 
14243 rueING~R CO CO~ 4435461 C6 1 6 
13833 CrF~ICA~ lEAMAN TANK H31531 06 3 
136~C LODGE & SHIPLEY CO 540210101 3 
135~4 CECORATOR INCUSTRIES 243631108 2 
13408 SOUTHWESTERN DRUG CORP 84542nOB 2 
13157 MOORE SAMUEL' CO ~155C;Sl<lq 1 3 
13016 ~ ICtiFORC INO INC 763410107 1 2 3 
12959 LOFT CANOY CORP 54046S101 1 
1287t CA'~O'DS NAll CORP 368226106 1 
12594 SffMAN BROS. INC 8H77310~ 2 
12~03 C.flT A~~OICAN hO~DING 3~<;e3el0" 2 
11947 .EhR CO?? , ')48594106 1 t-:) 

ll'l3t AI<F.R FIC ~IFE Hls F~A 026CHlOl) 3 C1 
l1Q,8 STANO ?AOOUCTS CO e538361 (4 1 c:o 
11697 FRANTZ MFG CO COM 355460106 1 2 3 00 

116?5 CO~"OCY"E 2213CqlIJ1 4 

11~57 ~SSCCIAlE~ lRUCK ~INES 045697105 2 
10746 UNITF~ FAMILY LIFE INS qlJ246107 2 
10452 ?URITA~ FAS~IONS COAP 746~1610a 1 
lClec SPFCTO~ INOLSTRIE5 84754110'1 5 
le278 ExuL~N CO ceM 3021~1l0O 1 1 6 
102~0 SO~THERN AIRWAYS INC 842179103 3 
10137 WE~OOTRON CORP COM 949)91106 2 
10no AEPO-FLOII O'YNAM/CS C07690101 1 
It048 EL-TRONICS INC 284C83102 2 
~975 ~NICN INYF5lM~~T CO 9C6a71108 , 3 
<;9'0 JAEGER MACHIN:: 46qeQal00 2 
'l8S0 KEYSTO\lE INOUSTRIES.A 4<;3494108 z 
.846 CO~PO INDUSTRIES INC 2'4~2~109 1 3 5 
'l6b~ ALL TEC H IN(l INC 016651)101) 1 
<;618 THRMOTECH 1'lOliSTR I E S 883662108 1 
<;565 WAR StiJli H & SONS INC A 9H529106 1 
9SC6 CC~PUTER USAGE CO INC • 20S~43101 2 5 
9490 ALLIANCE TIRE t P.UPR~R ~\~l'tq\Cl 1 
9103 CRIGINAlA INC 68622:104 1 1 8 
910e rART CAKTER CO 416C18109 2 
90C9 GRUHMAN A~LIED INO~ST 1,00172102 Z 
8882 E~ECTR CCP.P OF AM~R 2<6C65107 Z 



NUM8F.R Of INSTITUTIONS IN SAMPLf NfCfSSA~V ~ffOR€ 
~Ll SHARFS HFLO 

CONSTITUTE GlvtN PERCENT.CES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

8A"KS 

MKT VALUE PER C E N T ACE o F SHARES OUT S TAN DIN G TOTAL 
OF CORP NAME OF CO~POPATION CUSIP NO, 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 15.0 40.0 4500 50.0 60.0 75.0 NUMBER 

10CC' 
£136 W~S~BURN ~IRE CO COM 'l31224103 1 1 1 1 
B611 WILSO~ FKErChT CO 'l122211 02 1 1 1 1 
P~~) ~A"CO MACrtfLECTRONICS 4067141Q9 2 3 
e6C6 ~EMISPHERE FUND CAP ~236)2ICa 1 .. 
8441 PAPEAT KOENIG LOIS INC 6SBBHI07 1 
e314 ~ENERAL eox CO 36<;208103 2 
8325 GAY GlkSCN INC )6911 S1C5 1 2 
B)(S ~E~ HA~PSHIAF BALL 8R 6~4S961Ca 1 3 
e274 CHIEF CONS MINING 16862810S 3 
BI28 hEA~ER CCNTINENTAL INC q5074~101 1 
e061 STANO ORECGING CORP 653343101 3 
8057 EMPIPELIF£INS ~MER ALA H178510) 2 
793) UNITFD FNCRS LIFE INS 9lJ399104 3· 
74B6 PEERLESS INSURANCE CO 7C5506103 6 
74bl VILSPAq cnpp q~/"I~C;'Hi)4 1 t-:I 
7371 EMENFE CORPORATION 2~ce75103 1 ~ 

7)~4 C~ICACD t N ~ESTERN RR 990CC6106 " 
<:0 

7l~0 eFTrLE~EM CO~P (97257101 1 
<:0 

7223 ~E~OVCX CORP C08C86100 3 
6911 PACIFIC VEG~TABLE OIL 695037101 1 3' 
M08 LOG Ie CORP 54139Rl0) 1 1 
5ti46 AILANTIC MICROFILM COR C4~699102 1 
~B'2 MASS GEN L IH INS CO 5756661C8 3 
56r3 PLY~O~TH RueBeR e 7300U2CO 1 
5589 ADL EY CORP COK OC1C86101 1 
5378 lIeN FOODS CORP 96'J63710) 1 
~115 MECCD INC 584054100 2 2 
4900 PLENU~ PU~LISHING CORP 12 1C93104 1 2 .. 
4141 WESTMINISTER CORP 960691103 1 1 
~561 FAMILY PECOPO PLAN 307045104 1 
42~0 AEP~SONIC CORP COM CO~014102 1 
3ere VACU DRY CC~PANY 918693102 2 
3300 APPLIEO RESEARCH INC 0382311C6 2 
;2~C GnLDEN FLAKE INC 381(10107 1 
)C42 FLO TPON IC S 1'~C )H129105 1 1 
2677 TANGER INDCSTPIES INC 815467102 1 1 
26~3 ARNOLD GRAPHIC INDUS 042591101 1 
2423 AfROLOGICAl RESEARCH 001806102 1 
2062 NORTH AMER RESOURCES 651101101 2 
1368 C~ESAPEAKE INSTRU~ENT 165213109 1 1 \ \ 1 'I 1 4 
10L4 AKl CORP DEL COM 03233910) 1 2 5 



NUMBER OF INSTITUTIONS IN SAMPLE NECESS~Y BEFORE 
;.;..:. =.:;,.~.:~ ,i~"~ 

CONSTITUTE GIVEN PERCeNT~ES OF THE OUTSTANDING S~ARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

IIKT VALUE 
OF CORP NAME OF CORPORATION 

(0001 
S2S ABRAMS AR INC COM 

BANKS 

PERCENTAGE OF SHARES OUTSTANDING 
~USIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 15.0 +0.0 45.0 SO.O 60.0 '5.0 

CC3788106 1 

TOTAL 
NUMBER 

t>.:) 

8 



!ABLB xv~ 
lIOMBEIt OP CCIIP.UlIBS IIf lIHeE 0IVBIf PBRCBII'fAGBS OF SIIAR!S ARB HELD BY OIVBrl 

C!l FI!J1l!2 WUMBBRS OP IRS'l'n'U'l'ICIIS. S!OOIIS ARB CLASSIl'IID BY Dl'fY VALUE OP <XIIPJIY • 
. ~ 

~- 3Q-69 . 
Equity Value . Number of 
Of eo:npany Stocks 1n Num!>er Percectage of Shares Cutstand!ng 
($ M11110nl --.£!~ Institutions 2.5 5.0 10.0 15.0 20.0· 25.0 30.0 35.0 40.0 45.0 SO.O 60.0 7S 

48 38 21· 2 1 0 0 0 0 0 0 0 0 C 
2 or less 50 46 35 15 4 1 0 0 0 0 0 0 0 0 

1000 or more 54 3 or less 50 48 39 22 6 3 1 0 0 0 0 0 0 0 
5 or less 51 49 45 32 14 3 3 0 0 0 0 0 0 C 

10 or less ~.L_!!Ll.2 27 9 4 1 0 0 0 0 0 C 

61 52 ·28 4 0 0 0 0 0 c 0 0 0 0 
2 or less 66 60 47 18 5 1 0 0 0 0 0 .0 C -0 

500-999 70 3 or less 66 62 48 26 9 1 C 0 0 0 O. 0 C 0 
5 or less 66 54 54 36 23 6 1 0 0 0 0 c· 0 <:> 

10 or les. 67 67 60 42 34 12 5 1 o· 0 0 0 0 (l 
t-:) 

57 44 23 5 1 1 0 0 :> 0 0 0 0 0 8 
2 or less 65 50 37 11 3 2 1 0 0 0 0 0 0 0 .... 

250-499 79 3 or less 66 55 39 20 9 2 1 1 0 D 0 (l 0 0 
5 or less 66 59 43 27 11 5 3 1 0 0 0 0 0 0 

10 or less 70 61 49 32 16 7 5 3 1 0 0 0 0 0 

77 52 35 10 5 4 3 2 2 0 0 0 0 0 
2 or less 87 65 46 16 e 5 3 3 2 1 1 0 0 C 

100-249 111 3 or less 88 69 47 22 11 6 3 3 2 1 1 0 C 0 
5 or less 90 75 52 29 14 8 4 3 3 1 0 C 0 

10 or less 92 81 57 32 17 8 6 3 3 2 0 0 0 

146 90 44 13 3 1 0 0 0 0 0 0 
2 or less 167 106 58 23 7 2 1 0 0 0 0 0 c 

10-9!! 329 3 or less 180 117 64 29 8 4 1 0 0 0 0 0 0 
5 or less 192 125 67 32 12· 4 2 0 0 C 0 0 (} 

10 or less 195 131 6> 33 12 5 3 0 0 0 0 0 0 

23 17 9 4 2 2 2 2 0 0 0 0 0 
2 or less 25 17 12 4 2 2 2 2 0 0 0 0 0 

Leu than 10 55 3 or less 25 18 12 4 2 2 2 2 ·0 0 0 0 0 
5 or less 25 18 12 4 2 2 2 2 0 0 0 0 <1 

10 or less 23 le i2 4 2 2 2 2 0 0 0 0 \J 



!JBLB xv.? 
NU~BER OF CCMPAStES IN l;;liC~ GI'!~'1 PEilCt.llTACES OF COMPANy 

A~e HELD BY TUE' TEl. tA~C~ST HClC'=I<S OF LIST A STOCKS 
BY ECUITY VALUE OF COMPANY 

19130/69. 

---------------------------------------------------
EOI) ITY VAL CO 

• IS HILL IONS. UNDER 1~ 1-2.5~ 2.5-5. 5-10' 10-15~ 15-20~ 20-25' 25-30~ 3C-35. 35-40. 40-45. 45-50. 50~. 

-----------------------------------------------
lcce OR HCItE 5 5 12 19 9 2 0 C 0 0 0 

5ec - 'i'i9 5 13 26 9 8 4 0 0 0 0 0 0 t.-.:) 
0) 

250 - 1099 20 10 15 11 9 5 0 0 0 0 0 
0 
t.-.:) 

10C - 2/0<; H 24 15 22 5 2 2 0 0 0 0 0 

1:; - 'i'i U~ 43 31 21. 6 ~ 0 0 0 0 0 0 

LESS THAN 10 16 4 2 0 2 0 0 0 0 c 0 0 0 

GRANO TOTAL 239 'Il 81 99 50 26 9 2 1 0 0 0 

~1 -ten institutions are bank trust departments. 



'fABLE rt-8 
NUMBER OF INSTITUTIONS IN SAMPLE ~ECESSARY BEFORE 

.-.!..'. <~ ... _::! ::~:a~ 
CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING S~ARES OF THE NAMED CORPORATION'S STOCK 

'1/30/6'1 

INVESTtiENT AOVISIRS 

"KT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOTAL 
OF COqp hA~E OF Co~PORATloN CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBER 

loe.1 I 
390!3t32 INTL flUSINESS MACH 45920CI0l 1 3 8 73 
27t6916S AMrR TFL t TEL 010177109 5 26 63 
2110r224 CON M~TnRS 3704421e5 3 13 51 
14BI2601 STAND OIL NJ 853717106 3 10 65 
11792785 E~ST~A~ KGOAK 271461109 2 5 27 47 
10~87153 ~EARS, RoeB~CK t CO S12387108 2 7 ~6 

8278U 1 T EXAC/), INC B81694103 2 . 5 17 49 
773712! CEN ELECTRIC CD 369604103 3 7 35 54 
7707Jfl~ ,ERe. CORPORA TlON 994121103 1 2 4 11 52 
692ep.83 CULF OIL CORP 4024hCI09 1 4 11 5(1 
590~713 MINN MINING t MANUFAC 604C59105 1 3 8 43 
54B7733 ~OBIL OIL CORP 6C7ceCIOB 2 " 17 53 
5H'4f5 OlPO::T 26352 51C7 3 10 38 
475C.72 STAND OIL OF CALIF 853683101) 2 5 17 41 t..:J 
4712'.41 rm'o ~GTC~ CO Hn701C~ .: !, 43 ~ 
442!4~£ )~ON PRr.CUCTS I~C C543C3102 1 1 4 33 8 4262104 ATLANTIC ~ICHFIELO CO 04B8251C3 1 3 6 21 61 
4247341 PDLA~OIC CORP 711095105 1 1 2 5 11 ~5 
397C687 PROCTER t GAMSLE CO 74271 BIC9 1 3 12 34 
~a3t332 STAND OIL INOIANA 8537COI02 2 5 43 
34ze972 MEPCK t CO 589331107 1 2 3 13 36 
342S38Q INTl TEL t TEL 46')470107 1 2 5 19 38 
3409212 CE~ TFl t FlECTRONIC 37iC28101 1 4 19 37 
2ql~5lt AHfR HOME PROD 026609107 1 2 6 37 
2784892 Ell LIllY L CO 5324571 08 1 2 13 25 
2724936 INTl NIC~El OF CANAOA 4M)C561'04 1 3 11 38 
2633946 RCA CORP 749285102 2 5 38 
255305' a~pPOUG~S CORP 122781107 1 1 2 5 12 ~5 

2530556 PENNFY, J.c. CO~PANY 7C8160106 1 2 15 36 
247179] UNION CARBIC~ CORP 9C55Bll04 1 2 7 38 
22232rl kESTINu~OlSf ELECTRIC 960402105 1 2 4 17 41 
2C9C~00 PHIllIPS PETROLfUM 7185C7106 1 3 11 41 
20C?14Q CONTRnl DAT~ CORP 21236'105 1 1 2 4 8 ~o 
1997~)4 U S STEEL CORP 9126561C5 1 3 26 
19872C5 GOCOYEAR TIPE , R~BAER 382550101 1 2 3 10 39 
191~2~4 PAC CAS t ElEC 6943081C7 1 2 23 24 
1880~47 eOISE CASCADE CORP C973a3103 1 2 5 3:' 
l787240 C~RYSlER COPP ..... ,. , ~ ... '" 

~ 
,. 

.0 3" ..... .......... 
17652~0 PFIZER, C~AS. & CO 71 707el()9 2 5 30 
1647598 INTL PAPER CO 46n46103 .2 " 15 36 
1644~46 REYNOLDS T08ACCO 761831101> 3 7 29 



;~:';:~L.~K ~F .~~TliUT.C~S il~ ,S.A;;rlc ~IE4,.':SSARY BEFORE 
ALL SHARES HELD 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDiNG SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

INVESTMENT AOY ISIRS 

MIlT VAlUE PER C E N TAG E o F SHARES OUTSTANDING TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~.O 45.0 50.0 60.0 75.0 NUMBER 

I/lOOI 
1504397 SPERRY RAND CORP 848355103 1 2 4 9 24 39 
1500399 NATIONAL CASH REGISTER 635230105 'I 2 5 11 41' 
14~3~40 ELECTRONIC DATA SYSTMS 2e5659108 7 
1320725 SO CALI FOR'UA EDISON 84240('103 1 4 10 32 
131C951 TENNECO INC 881370101 2 10 25 
1299271 CONN CEN INS 2C7579103 1 2 3 6 13 37 
1254925 OCCIDENTAL PETROLEUM 674599105 2 27 
124745G PET~L~~EH STEEL CORP Ce7509105 1 2 3 14 28 
12lt539 lITTON INOl;STRIES INC 538021106 1 2 6 31 
1079~13 PEPSICO HIC 713448108 1 2 3 9 24 
1062.111 ~OCLWIJRT ... F •• ·• 980881106 1 2 3 12 34 
10378~9 CONS'JlICATEO EDI SON lilY 20~111103 15 
102~~'9 ~fTNA LIFf r. r.A~UAlTY OC814CI05 ., 4 9 13 
1007040 CEN ELECTRIC LTD 369640107 2 

t\J 979(00 ~APTFnRO FIR~ INS CO 41~~24106 1 2 3 7 28 35 
9741el SINCER CO 829302108 1 1 2 5 28 

Q) 
0 

973498 AHEPlCAN EXPR~SS CO 025825100 1 2 3 24 IJ:>.. 
9~0113 SOCTH=RN PACIFIC • 843571100 .1 1 2 9 29 
9~367C LA.LAND & EXPLORATION 54626810 1 1 2 7 25 
94403C (Ok JnNES & CO INC 2605611C5 2 9 
90~538 TEL EOYNE mc 879335107 1 1 2 5' 18 34 
e~7855 SC~ERING CORP 8C66C2108 1 1 1 3 6 10 
89~?2a ~CLIOAY INNS OF AMER 435C74109 1 2 8 21 
892~70 PENN CENTPAl CORP 7C7270104 1 2 5 2, 
689380 ALCAN 4LlHINUH LTD 01371~105 1 2 5 31' 
874548 TRW I'1C 872649108 1 2 19 
e719~2 8cCTC~. DICKINSON £ CO C75ea7lC9 1 2 4 11 25 
869111 eEAT~ICE rnnos CO (740771 O~. 1 2 15 
8e22~7 HDTOPDLA INC 620C761C9 1 1 1 3 5 9 24 33 
e~e5F5 AHEP CAN CO 024843104 1 2 5 28 
843585 CELANfSE CO~P 150843100 1 1 2 9 26 
835916 ~ALlIBURTON CO 4C6216101 1 1 2 8 28 
8))54e CROWN lELlEPBACH 228669107 1 1 2 5 14 28 
831723 NOPFOlK & .fSTERN RY 655694107 1 1 4 24 
77C74~ CPC I~TERNATIONAl INC 126149103 1 2 5 ~s 

77?338 K!~eCPlY-ClARK CORP t,.~4308: ~3 ~. ~ I" 29 
76leS5 INA CORP 449744~CI 1 1 2 6 29 

.763772 CIT FINAI>CIAL CORP 12556~103 1 2 4 9 32 
759450 ~OCSTON LIGHTING t POW 442164109 1 2 4 18 28 
75728C CIGIT4L EQUIP CORP 253e4<;103 1 1 3 26 
755727 TEXTRON, INC 883203101 2 17 



NUMBER nF INSTITUTlnN~ IN S_MPLf N[CESSARY OCfUKf 
ALL SHf.RES hELO 

CONSTITUlt GIVEN PERCENTAGES OF THE OuTSTA~OINC SHARES JF THE NAMED CORPORATION'S STOCK 
9/3~/b9 

MKT VALUE 
OF CORP NAME OF CORPORATION 

lOCCI 
1SC444 ALLIED CPfMICAL CO~P 
14t536 COASTAL SIAIE GAS PROD 
125041 INIL ~ARVESTER 
124C66 PEVL;JN, INC 
7ltSh? SYNTEl CO~P 
lOtiO IIATL STEel CORP 
704324 CREAT ATL , PAC TEA CD 
IC3911 SANTE FE INOLSTRIES 
b991~1 CARNATICN CD 
697050 A~fR ~ETAL CLIMAX 
60,2700 w.T.CRANT CO 
6e~614.~fFCULoS, INC 
6e~442 MICDLE SOUTH UTILITIES 
687292 BOflNG CO~PANY 
6112) 7 5 He DO~"!flL C!)C~lAS 
672894 LPJOH'I CO 
6333tC AMER GENFRAL INS CO 
62~010 JOS SCHLITZ BREWING CO 
61~47B UNITED ~TILITIES 
614830 PAC NW BFLL TfL 
611734 NO~TH~EST AIRLlNFS 
611056 NEWMONT MINING CORP 
6ce~3C STA~D BRANDS INC 
5~~'40 eEN PUB UTILITIES 
596ge3 CAYTON CORP 
58t65C CITY IN~ESTING CO 
sa 39S2 "'ARceR INC 
5e21~0 KAISFR ALUMINU~ , CHEM 
5T5277 U S GYPSUM CO 
573591 CREYWlIJ.'.D CORP 
57~3e6 O~FNS-CORN FIBF.RCLAS 
56B~6q CELTA AIR LINES, INC 
558684 ST REGIS PAPER CO 
552195 SPERRY & ~UTCHINSON CO 
5500CC F IP ST NB CHICAGO III 
54563S TRI-CO~TINENTAL 
52819~ PFNNlOIL UNITED INC 
52',E72 DE:;CIX CO~POR~TIO" 
5153C2 US FIDELITY t GUARANTY 
511447 PAN A~ ~GR~O AIRkAVS 
511266 UNITED AIRLINES 

CUSI P NO. 

01 n87105 
1~0558106 
459576100 
161525104 
87161610B 
637 6441 01 
HC.064103 
8(2C21)107 
143483105 
027465103 
3E7604101 
421C56106 
5S583210b 
0~7023105 
5aJlb91CO 
915302103 
026351103 
B0682nOl) 
913130100 
6~46651 ')0 
667261109 
651639106 
853139103 
370550105 
239739105 
177846102 
56631~109 
483C08108 
912027109 
)O)9C2 BI 00 
690734108 
247361108 
HJ453101 
848338109 
3244771 OB 
SQS4361C3 
7C9325104 
(81689101 
911825107 
698C57106 
9C9279101 

INVESTME~T ADVIS~S 

PER C E N TAG E a F S H ARE SOU T S TAN DIN G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 10.0 35.0 40.0 45.0 50.0 bO.O 75.0 

1 
1 
2 
1 
1 
1 
2 
3 
1 
2 
1 
1 
1 
1 
1 
1 
1 
2 
1 

1 
1 
1 
1 
1 
1 
I 
1 
1 

1 
1 
1 
1 
1 
1 
1 

2 
1 

" 1 
1 
2 
5 
8 

10 
.4 
1 
2 
1 
2 

• 2 
1 

2 

1 
1 
1 
2 

1 
1 
1 
3 

1 
1 
1 
1 
5 

2 

4 
1 

2 
2 
3 

11 
2 
3 
2 
4 
~ 

3 
2 

~ 

2 
1 
2 
8 

2 
2 
2 
5 

5 
1 
2 
3 

3 
~ 
2 
4 
3 

3 

5 
6 

10 

6 

9 

'6 
11 
7 

4 
4 

4 
I> 
4 

2 
5 
7 

7 
4 
3 

5 

13 
13 

6 
12 

8 

9 

3 
10 
18 

6 

11 

6 11 

11 22 

TOTAL 
NUMBEII 

2S 
30 
17 
27 
33 
33 
1<' 
111 
lie 
22 
19 
23 
32 
25 
25 
16 
24 

7 
17 

4 

35 
21> 
2C 
23 

3 
26 
20 
21 
23 
13 
20 
2S 
30 
23 
11 
1<' 
Zf> 
18 
29 
18 
15 

t-.:> 

§ 



NUH6tR OF IN~TlrUTIONS IN SAMPle NECfSSA~Y BEFORE 
ALL ~HAk~~ HtLIl 

CONSTITUTE GIVEN PERCENTAGES CF THE OuTSTANDING SHARES OF THE NAMED tORPDRATION'S STOC~ 
9/30/69 

INVESTMENT ADVISBRS 

NKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NA~E OF CORPORATION CUSIP 110. 1.0 2.5 5.0 10.0 1~.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 15.0 NUMBEII 

100C I 
SO~334 UTA~ cnN~TR~CTION t H' 9173119108 I 2 1 21 
497223 El PASO NATl'kAl GAS 283695104 2 14 
4e~6B7 NOAT~N SI~ON INC MH07102 I I 1 3 4 1 13 21 
482619 AHPE~ CORP 032C87108 1 1 2 3 5 B 12 33 
482323 PARKE. CA~IS t co 70C8<;2102 1 1 2 3 5 9 2~ 

479123 A.~.R08IN5 CO INC 17C7C6109 1 2 4 13 
4732C4 KAISER STfEl COM 4f]C<;81C9 1 1 2 4 lZ 
470318 HACISON fUND INC 55748Cl00 2 
464217 AMfR STANCkRD 02nl7105 1 1 2 4 9 19 
462176 FP~~KlIN liFE INSUR 35>784101 1 5 16 
4612~C CC~~ SATElliTE CORP 2C3417100 1 3 5 12 21 
46CI75 COODRIC~. B. F. to 362388106 1 2 4 19 
45C<;81 COIlT TElEPHCNE 212(93108 -1 2 S 23 
4497C5 PLOUGH INC 729178103 1 1 4 H 

~ 
442~U FIRST CHARTER FINAN 31~""llul l .. 0 II 26 0) 
43~486 AN[RACA ~ESS CORP 0235511,)4 3 16 0 
4294e3 lorw S T~EATRES INC 54C~48107 3 16 15 0) 
42e775 M~Y O=~T STORES 577778103 3 1 24 
422CQ4 ~ESS all t C~EMICAL 42811CIOO 2 
42eC~4 ~llTJN ~OTElS CORP 432848109 1 1 2 4 - 1 12 2(1 
42~412 lOnG ISl~NO liGHTING 542/,71102 1 1 1 21 
4116'5 WINS-DIXIE STORES INC 97429CI09 3 9 

40"848 WESTF.Q~ UNIO~ TElE 959826108 1 1 2 .. 11 20 
4(-0001 NOR T "~E S T BA'lCORP 667332101) 1 2 .. 14 
399763 UNITED FR~IT CO 91041111(16 1 
3~6C30 AHIP RC5EARCH & UEVEL 02~26 7101 I I 2 13 22 
3937C4 SKYLINE CORP 830830105 1 3 13 
393217 UNIVfRSITV COMPUT CO 914216106 1 1 2 19 
38~2~4 CLARK EQUIP~ENT CO 18139611)2 1 I 3 21 
373736 HCCO~.lO S CORP 520135101 1 1 1 2 4 18 
362el4 U S INDUSTRIES 91208102 1 1 3 14 
36~3~0 NATIONAL GYPSUM 631>316101 1 2 3 12 
361249 BfNGUET CONSOllDATEO C818S11Cl 1 1 2 14 
360375 FRE(P~~T SULPHUR CO 35682010G 2 14 16 
35852C AHER HAC~ t FNDRY 027303106 1 1 , 10 21 
35625C liBERTY NATl lifE INS '>3lCQ cl109 1 1 1 3 13 - 16 
35~12S C~OCKER CITIZEnS ~ e 226?t)S!C2 1 .. 13 
35C916 HEMOREX CORP Se6('C5100 1 1 2 10 23 
3501C3 W~ITTAKER CCRPORATION 96b69010n I 1 2 6 18 
349052 G~LF t ~ESTERN INO 402(64109 1 1 3 19 
347296 FAIRCHILD CAMERA 303693105 - 1 1 1 3 6 2l 



"IU'!e~R OF INSTITUTIONS IN SAMPLE tlECESSARY aEFORE 
'" ~ ALL SHA~ES HELC 

" CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK .. 
0 9/30/69 
0 

~ 
INVESTMENT AOV ISRRS 

MKT VALUE PERCENTAGE o F SHARES OUT S TAN 0 INC TOTAl 
11- OF CORP NA~E OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 SO.O 60.0 75.0 NUMBER 

10001 
3~5~37 NATOHAS CO 638 7~CI C8 2 3 8 23 

;;; 3~1317 JONES t LAUGHLIN STEEL 4800341(:1 3 
136153 'GOVT EHPL LIFE INS 383730108 2 10 
334716 Gtt CO~P 361364102 1 1 1 3 4 7 11 24 
3344~e TRANE COMPANY 8~2S921CO 1 1 3 8 18 
33Cl25 ROPE? HM H. INC 116763104 1 4 6 
3256~4 SOUT~E~N RAILWAY 843673104 1 1 2 4 7 25 
320618 eEL Mn~TE CC~P 245211104 2 11 
32C146 BRUNSWICK COKP 117C43109 1 1 2 4 B 11 
320492 KIDDE. HtLTfR t cn 4937821C6 1 1 1 5 18 
313t32 CFNERAL REINSU~ CORP 37~64C104 1 1 1 3 4 7 17 
306122 Clt~OND S~AHROCK CORP 2521'01103 1 2 8 19 
303f~8 ILLIN11S CENTRAL,IND ~51848lC5 1 2 3 10 23 
3023~~ SU~BE'M COP~ ';67068::3 4 21 
3Cle61 GfNESCO Inc 311532102 2 3 II tv 
301014 MC INTY~E PORCUPINE MN 581238102 7 ~ 

0 
3C~IC5 ~EAD CnpPORATIO"l 58283~I07 1 1 3 5 8 21 '-l 
2931D6 TRANS UNION CORP 8933411C1 1 3 15 
291952 FOPEMnST-MCKESSON 345514103 1 1 3 '6 12 24 
2~11~9 ATCHlsnN;TOPfKA & S.F. 046751109 3'. 
28t4CC AVCO CORPORATION 053501102 5 16 
282436 TPANS HORLO AIRLINES 8~)34nCO 1 2 1'l 
28037C APMOU~ & CO 0423031 C7 2 
21e~61 COMPLTER SCIENCES CORP 2C5363104 1 2 4 11· 
278~C8 GREAT WfSTERN FINAN 3~144Z101) 1 1 2 3 5 6 'l 12 16 30 . 
217315 COLT INCL5TRIES INC H6864102 1 1 2 6 17 
27&~72 NATL AIRLINES INC 632431102 1 1 2 4 6, 9 16 26" 
216819 S~BPON CORP 811140109 1 3 17' 
27to4~ J.P.STEVENS & CO 860163104 1 1 1 2 5 18' 
273171 PECOGNITION EOUIP INC 75f2311C6 1 1 3 9 
267436 CASTLE & COCKE 1484291C3 2 9' 
261hro INTL LF.ISURE CORP 4~~74(H 07 1 
25tS~2 WILL ~nss INC 961C86103 1 1 3 7 IS 
25t~~1 LIGG t MEYFRS TOB INC 532202108 1 2 5 8 
256322 GEN D~NA~ICS CORP 36~550108 1 1 1 2 3 5 16 
2562~1 SOUTH.ESTERN LIFE INS e456C1100 1 2 6 14 
2533C5 ~"'P T SCI'AFFNER & ":.~.,, '.!.t! ~"! ~~ 2 3 12 
252588 BANK OF NEh YORK 064C5~108 2 9 
24~738 AMFAC INC 031141104 1 2 7 
248542 ALLIS-CHALMFRS MF~ 019645100 1 1 11 
2476~8 LOCK~EEO AIRCRAFT 53982110a 1 2 10 15 



~UMBER OF INSTITUTIONS IN SAHPL. NECESSARY BEFORE 
ALL SHARES HELD 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTA~ol~G SHARES OF THE NAHEO CORPORATION'S STOCK 
9/30/1>9 

MKT VALUE 
OF CORP N~MF OF CORPORATION 

10001 
247401 AlEXtNOER t BALOWIN 
241P.IO FLUCR CORPOPATION LTD 
23~215 CAP~E.-OENVfR CO 
2~6368 LEASC~ DATA PROC EOUIP 
235532 CITIIENStSTH~ NA BK GA 
234~40 HETRO-GOlOwYN-MAYER 
2~34~S DIlLI~Gi'A~ COkP 
2329C2 tMK CC,PORATION 
231.70 CLeETT. PE~BCOY t CO 
22~462 epCl'<" S~OE CO. NC 
226041 VALLEY 'I~TL BA'NK ARIZ 
225121> ECKERD DOLGS FlORIOA 
277799 TtHPA ELECTRIC CO 
2144aO RO!/I SElECTION TRUST' 
212175 CARTER-.AltACE. INC 
211767 eUt:KfR .AMO 
2lC742 EA!Tf"~ AIR LI~ES 
2Ce5C7 SPARTANS INO NY 
2042C4 CRU~ t r~RSTER 

203625 Sf~TTLE-FIRST N R 
2027e5 VARIAN ASSOCIATES 
202038 LOUIS & N'SHVILLE RR 
20r~81 H'PI~~ LARORATORIES 
20C321> OELT1NA CORP 
198081 LO/IE STAR C[~FNT CORP 
196564 E~fRY 'If FPEIOHT crRP 
19~2~3 ITE I"P[RIAL CORP 
1938fl PITTSSURGH ~.TL BK PA 
1~18~6 P~ILA PA N~TIONAL RANK 
190972 ~ONARCH CAPITOL CORP 
19CG66 ZAPATA NORNESS INC 
19u~66 ZAPATA OFF SHORE CO 
190465 eECKMAN INSTRU~~NTS 
190389 SCHENLEI INOCSTRIES 
190051 ~O'~ET COPP 
1893~4 U S F~~IGHT CO 
lee70C SEVEN-UP CO CO~ 
1851>71 CAREER ACAOEHY INC 
185BO FIPST Ne IN OALLAS TEX 
IS3991 AHER ~OTORS CORP 
183tS3 INTNATL INDI.SHIES INC 

C~SIP NO. 

014482103 
343e621CS 
HS550lC2 
522C30105 
1 n 144101> 
5916C5100 
254111101 
(01732101> 
le9486103 
1157271C9 
919796102 
2787671C8 
97512 7 • '12 
76~756IC7 

1462e5101 
1206551C5 
276191103 
847218104 
2287951CO 
812574101 
9222,)4102 
5466~8100 
569713100 
247eB.31Cl 
542261108 
291101103 
450420lC4 
725191100 
71 77591 01> 
6C?CZ3106 
ge9102108 
989110101 
C 1581 S100 
8C650Clr4 
443204102 
Q!2CloIC5 
818C361()5 
IH61>31C4 
325297109 
027627108 
4591>86101 

INVESTHENT ACVIS~S 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

2 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

1 
2 
1 
2 
3 

1 
1 

2 

1 
1 
1 

1 
2 
1 
1 
1 
I 
1 
1 
2 
1 
1 
1 
1 

1 
2 

1 
4 
1 

1 
3 

3 

3-
2 

2 
3 
1 
1 
1 
1 
1 

2 
1 

2 

3-

3 

3 

3 

4 

3 

10 

2 
2 
2 
2 

" 3 

3 

2 7 

3 6 

2 " 

8 

5 

5 

3 
3 
4 

" 
6 

6 

9 

9 

8 

5 
5 

13 

8 
9 

TOTAL 
NUMBER 

7 
9 
9 

16 
9 

11' 
4 

21 
19 
5' 
7 

10 
21 

7 
21' 

to 
16 
1'1 

5 
5 

17 
14 

9 
18 
2C! 
13-

6 
5 
to 

11 
23 

2 
18 

1 
13 
22 

4 

16 
9 
5 

16 

t-=I 
0) 
o 
00 



NUMBER OF INSTITUTIONS IN SAMPLE NEtESSARY BEFORE 
All SHARFS H~lO 

CO/./STITUfe GIVF/./ PFRnHAr.F~ OF THr nIlHTANOIN •• ~IIAnl~ nr Tile NAHLIl C;U"I'Ll"MAIlUN'~ ~IU'K 
9/30/69 

INVESTMENT AOVIS(RS 

MotT VALUE PER tEN TAG E o F SHARES o ti T S TAN 0 I N G TOTAl 
OF CORP NAME OF CORPnRATlnN r:UIi(P Nn. 1.0 2.~ 5.0 10.0 15.0 20.0 25.0 10.0 3'.0 ~o.o 45.0 50.0 60.0 75.0 HUMBER 

100<;1 
1813t2 AMER GREETINGS CORP A 026315105 2 3 H' 
18D!4! IAYRF. CORP ~89!95!02 1 2 3 6 12 19 
!H!~4 FUOUA IND~STRIES INC 361 (28!03 1 2 11 
1749"1 REL IM;Cf III SLR ANe E CO 75947Z 103 1 
1747(2 NCRTHROP CORP 6665071 C2 2 3 1(1 
17~233 kESTenAST TRANS ~5751 SI03 4 
172125 ARIZONA PUBLIC SFRVICE 04C5551C4 1 1 2 10 17 
171340 CPM'D UNIO/! CO 3865321C5 1 I 1 2 3 13 
1677t6 ~AM~FRMIll ?APER CO 4(83C6108 1 1 2 ~ 7 17 
166158 TWFNT CfNT~RY-FOX 901221101 1 .2 5 14 
16~~~~ A~vEP COPPOR~TION 032159105 1 1 2 6 19 2C' 
163~74 GLEN "LDEt-. CORP. 377370101 5 
lb24S0 CKINNELL cnRP COM 3~85501C3 1 2 7 8 
161CQl GIRARO TRlST e4~K 376316105 2 

I:\:) 
l~C''3e~ Ar.~"'S ~~I"'R~$$ CO CC62121C'':' 2 
1581CC A~fR DISTRicT TEL CO 025411109 1 1 2 13 0:> 

0 
155570 URIS BUILCINGS CORP ~17270100 1 7 I!' ~ 
154ij56 EMPORIUM CIP~ElL CO 292371101 2 5 
1~483e UTAH PO~ER t LIGHT ~175Cijl01 1 2 3 19 
154183 E"fRY !'IOUSTRIES INC. 2~1173102 1· 5 
1534CC FLEETWOOD ENTERPRISES 339C991C3 1 1 2 7 13 
1531C2 CUfPDO'j IND It.:t 401 5B61 C2 1 1 2 6 

150~"1 (OOK COFFEF CO 213147101 1 2 3 
14e7!C weRLD AIR~AVS INC 981423101> 2 
146156 ITEK CORPORATION 465032107 2 8 17 
1.760C ~OLLINGER MI~ES LTD 435560107 2" 

146g3g UNITED ~IRGINIA BANKSH 913164109 4 6 
146510 ~APVFY ALUMINUM. A 417560109 I 1 1 7 
145364 CONT AIRLINES 2107951 DO 1 1 3 9 
1439C2 TEXAS ~IL t GAS 882593106 1 1 1 2 5 14 
143562 COPCNET l"OlSTR IES 2198111C4 2 3 12 
140;?2 COLLINS RADIO CO 1~501el06 1 1 2 10 
1400C6 UNITEO eopp 910110105 4 8 
135102 CLEVITE CORPCRATION te67?2107 1 
133965 l YKES-YOUiGSlOWN CORP 55~890101 2 9 

131460 CANN)~ MILLS CO 137735106 2 
130536 P.AVSTATE CORP 073167108 2 Ie 
I~C3~5 VALVE COR? OF ~HER nu~741CJ ~ 9 
128728 NATL C\N CORP 635128101 1 1 2 3 8 15 
127514 REvERE COPPER & 8RASS 761406107 1 1 1 5 8 
125052 WESTERN AIRllNFS INC 957586100 1 1 2 4 10 



NU~tu"R h,. lm.ili~.";l:I.: :;; :;. :.:;; L:- ::r.~ !S:. .'~:;. y r.~~OR E 
All SHARES HELD 

CO~STITUTF GIVE~ PERCENTAGES GF TH~ OUTSTANDING S~ARES OF THE NAMED CORPORATION'S STOCK 
9/30/b9 

INVESTMENT ACVISERS 

MKT VALUE PERCENTAGE o F SHARES OUTSTANDING TOTAL 
OF CORP IlAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

COOO. 
1233~2 RESEARC~-COTTPEll INC 76C&81102 3 10 
In37,) AV'lET INC 053R~7103 4 
122679 5LNOERS A5SCCIATES H9550102 2 14 
116536 ATLAS C~EMIC'L INO 0492~II03 2 4 8 l(' 
11411~ PIPER AIPCP!FT CORP 724C711C5 2 
11344 e L>lfTFK. INC OH 10SI09 2 4 11 
1131t7 CE~VE~ERIO CODE WESTRN 249(73IC7 4 
111045 :-:ORT~.EST INDUSTR IE S b'.752e103 1 1 1 2 3 5 15 19 
1105ft IMPERIAl'CORP OF AM 452727101 1 2 3 5 b 8 14 18 
ll~sr~ ANCfR~nN. CLAYTON & CO 03360910R 1 Ie' 
1l~319 HO~OCPA~ INOlSTRIES bon621C9 1 2 4 U' 
10B141 ~aOVFR BAll E SEARING 439254103 2 7. 
11)77?7 MfTRO~ECIA INC 5Hb9CI02 1 2 11 
10~2ec C~A~PIO~ hn~E BUIlOtKS 1 ~!j"'L'l1.VO 3 S 
11)27~C PICK.ICl( IN1L INC 719865107 3 7 r.-.J 
1026P7 SUNS~INr ~INING CO 8b7e331C5 1 

0) 
~ 

101745 TAVlOq .INE CO COM a7741AI03 1 I 3 6 0 
10115C MECTnCNICS INC HINN 585C5510b i 1 3 6 
10C997 50UT~lA~D RdVAlTY CO 844521104 1 2 11 
10t~'7 CAL ,sr~N Sl~ lIFf INS 1;082';102 3 
100~25 ~OUL-C~<~ I~:C ~3B375101 2 5 lC' 
9~9~6 ~ALLINCKPOOT CHEM WRKS 561229105 1 3 l(' 
99332 Of~ >QRTlLND CEMENT 37C~14101 1 2 3 5 7 10 16 
9<;('057 PIUMI':R WOUST CORP 7405121ce I 
98AS4 STATE STR BKETR CO 80S 85744"lC7. 2 8 
9a5~2 NATl TFA CO 638r971C5 1 
~7637 NATL GENERAL CORP 636214108 1 1 3 5 11 14 
97278 GREAT WESTERN UNITED 391 ~I 41 06 I 2 3 5 12 13 
9~5C5 ~ITCO 43)b50108 1 I 3 12 
954~7 HIC ceNT TELEPHONE 5S5390105 1 4 
94600 TIue.'TF~ MARINE SERV aet<44'loa 1 2 7 
93790 WkRO fonos '934051103 1 2 3 4 10 11 
93255 CATA PROOleTS 23782~106 1 2 8 12 
9.9C3 RANCCLPr. COMPUTER CORP 7521971C9 2 4 
905E5 PITT.AY CQ~P 725 7Abl C7 1 
~C4(2 Su~J~O ?~O~LCIS :c co~ 835495102 5 
S02SS IUTOMATIC SPRINKLER 053159109 8 
e~Be5 lEASF.AY TRANS CORP 522Cb6109 3 6 
8e792 CMARk INCUS TR IE S INC 682C63102 1 3 6 
S6273 GREAT lAKES PAPER CO 390712107 2 
aeeas PhilliPS-VAN HE~SEN 718592108 9 



NU~BER OF I~STITUTIONS IN SAMPLE NECESSARY BEFORE 
AU SHARES tHLO 

CONSTITUTE GIVEN PERCENTAGES CF THE CUTSTANOING SHA~iS OF THE NAMED CORPORATION'S STOCK 
9/30/1>9 

"KT VALUE 
OF CO~P NAME OF CORPORATION 

IOnCt 
e77;9 A~ER SUGAR 
a75CO FECEilAL cn 
87Z04 WILLIAMHOUSE-RFGENCY 
87117 pnTTFR INSTRUMENT CO 
81>Z95 LUClOW CORP 
85185 EQUITABLE GAS CO 
849ZC FILTPOL CORP 
842~8 UMC I~OUSTRIES INC 
83930 MIC~O~OT INC 
9307C LEVI~-TO~NSFNO CO~P 
8Z614 CENTRAL OEL RIO OILS 
82219 PERKFY PrOTO INC 
8\~CO NOPRIS INOUSTPIES 
7~200 MILLIPORE CORP 
79124 KIN~S DEPT STRS 
7e7C~ COMMJ~"EALTH UNITED 
78691 eA~K OF C!LIFORNIA N A 
7858Z T FC .. " ICGlOP INC 
7'693 FEPRO COPPORATION 
7t537 LANE cn INC 
16221 LUKENS ST<'EL CO 
75851 THIOKOL CHEMICAL CORP 
7;4~5 SCIENTIFIC RFSOURCES 
H5n L 1NG-TE"'tO-~0\JGHT INC 
74084 CEN TIM~ CORP 
733t9 GULf "'O~IlE t OHIO RR 
73328 INTERSTATE POwER CO 
728<0 LANce INC ~ C COM 
12544 RIVIAnA FOODS INC 
71553 AMGAC COPPQRATION 
714'19 LAFAYETTE RADIO ELEe 
70395 CAYCO CO~PORATION 
7C048 CANADIAN ~O~ESTD OilS 
6Q6S8 rANES COMPANY 
69325 MOUNTAIN fUFL SUPPLY 
1>9278 B~~GCR PU~TA CORP 
bf884 KEAhN[Y t TRECKER COM 
67~eO CONTL atT NORRISTrYN 
67914 IOhA ELECTRIC IT t PWR 
67696 FAIRCHILD HILLER CORP 
66453 CHI, ROCK I Sl & P4C RR 

INVEST~E"'T ADViSeRS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 r N G 
CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 4S.C SO.O 60.0 7S.0 

030105100 1 
313225104 1 
9~9309103 1 
738102102 2 
549662104 I 
294497102 2 
3\ 7315109 
'1C2878107 1 
595C50105 2 
527371106 I 
153357108 
C84419100 1 
651>389103 1 
601073109 I 
401'l~8qCl <"Ie: _ 1 
2t)33631<)6 1 
06C8S7106 1 
878521103 1 
315405100 
515480101 1 
549S66101 I 
S841C?l04 1 
8C8791107 1" 
535732101 
371316100 1 
4C2 37el 00 2 
41>1C74101> 1 
514606102 
1M5351C5 
023141104 
50~ 750108 
2H577109 
136033107 
41)342109 
624(29104 
Cb0221108 
4e6746100 
, 11 1"!7C;1 n,. 
462416108 
303711105 
168106102 

1 
1 
1 
I> 
1 

2 

2 
1 

I 
1 
1 
1 
1 
2 
1 
1 

3 
3 
1 

1 
I 
2 

2 
1 
1 
1 
1 

1 
2 

2 

4 

2 
2 

2 

1 
2 
2 
1 

7 

4 

3 
5 

2 
I> 

2 

3 5 

TOlAL 
NU"BEiI 

11 
lC 

4 
7 
9 
3 
I 
7 
5 
4 
1 
I> 
3 
7 

lr ., 
5 
7 
3 
3 
3 
5 
8 
3 
6 
I> 
5 
1 
2 
4 
9 
6 
4 
5 
7 

10 
9 
2 
6 
6 
3 

~ 
0) --



NUHor~ l"r i, .. 3"'i;",TI:J':~ ii: ~';'";l~ t~EC=.iS';'''r bP:,..ORE 
All SHARES HelD 

CONSTITUTE GIVEN PERCENTAGES CF THE, OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9130/69 

INVESTMENT ADVISIiRS 

HKT VALUE peR C E N TAG E o F SHARES OUT S TAN 0'1 N G TOTAL 
OF CORP NA~E OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 NUMBER 

tOCOI 
66C66 PETROLITE CCRP DEL COM 716723101 3 
65740 FAPMF~S NEW wCRlD LIFE 310225107 3 11 
65641 KAWECKI B~RVlCO INDUST 4E£- 3861 a5 4 
65229 K f~NA·"E TAL 489170100 3 
64791 8U~NDV CCPPORATION 1222051C7 2 4 9 
64725 SCPIPPS-HOWARO 8ROCST 811~4tlCI 2 
64151 RE~ORTS INTL INC 8 761185206 1 
6n~0 RLSS TOGS 7B2242101 3 5 
635~n Al6E~TSC~S INC COM 013104104 2 
62525 tI~(P CEHf~H CORP C25C6~105 2 4 7 
62013.C •• NlIE CITV ST~EL 387316102 4 
61132 WSTN PENN N 8 95918~ICO 3 
61C4) POPfR CORPOkATION 776678104 2 4 12 13 
60576 FAIP.ONT Foeos CO ~ ... "..ILol"oJ.c. .; .. 

I'V 59161 TFlEPR0~PTER CORP 87948~lC4 ·1 1 2 3 4 6 8 
5f.e59 INIL CH(M £ NUCLEAR 45n54108 1 1 2 4 14 

0') -saaC7 SuN CHEMICAL CORP 866045104 1 3 13 ~ 
5PQC4 Wf5CO FINANCIAL CORP t;Si!817106 1 1 3 5 12 
sale4 LHR JET H;Q~ST we 521816102 1 
5alo~7 UY t Hn~.;nurH.s ROS HNG 64<i313103 5 
~e233 CI~NT FOCr. A 374478105 2 5 10 
51HO FIPSl NATIONAL STORES 3357651 C3 1 1 2 5 
57780 HA~MOND CORPORATION 4C8360105 1 3 8 
5767) 8ATH I~OUSTPlfS 071C41107 1 2 ·3 7 
~12C5 FASr(k~ LTILITIES 277113100 3 
56232 CAYl IN 239613102 1 1 2 5 9 II 
~6211 RESORTS INTL INC A lb11851C7 1 1 3 5 
5~195 e~USH BERYLLIUM co 117421107 1 1 1 2 2 3 6 9 
55~€6 CC~PUTER lEASING CO 205201106 1 4 
55~b9 NEKOOSA EDWARDS PAPER 64(2)~107 1 2 
~5545 PAPGAS INC 6~94661'C8 1 6 
55184 AThLONE INO INC 047483102 1 2 3 6 
54752 CONE MIllS CORP 206813107 2 5 
546'6 E~RFNq!ICH P~OTO nPT 282443100 1 1 2 6 11 
54469 PETE~SON HOhEl HEATHER 716366109 1 2 3 
~~4H: ".!-IS IfO.Jl)l:ST~IES 4Q25AC!07 1 , 2 
54!!1 ~ESTF"N PACIFIC RR 95~129107 1 2 to 
54325 sueUP.6AN PRO?A>lE GAS 86 .. 413103 1 2 3 10 
54298 ~A:;L 8<05 I);C 571353105 2 
54237 ARROW HART INC 042753103 1 
53429 eUCKBEE MEARS CO 118C79102 3 



NUIIBER OF IIlSTITUTlCNS IN SAMPLE NECESSARY REFORE 
ALL SIi'Q<~ liELO 

CONSTITUTE GIVEN PERCENT~GES OF THE OUTSTANDING S~Ak<S OF THE NAMED CORPORATION'S STOCK 
9/30/69 

INVESTMENT AOV ISI!}tS 

MKT VtLUE PERCENTAGE o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME Of CO~PORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 NUMBER 

10COl 
52860 SA~CE~T ~ELCH SCIENTIF 8e3701l01 1 
51~4e MC cn~o COR? 579746108 2 2 
51823 ~ESTERN MAqYLAND RY CO 958570103 1 1 
~1395 fED RE~nURCES CORP 31316Sl09 2 
51140 BUNDY COPP 1205471e4 2 
51057 CULf RESCES , CHEM 4C2496103 3 
5103C ~ATKINS-JOHNSON CO ~42486101 4 7 
~1~25 CDNT MOTORS 2117231Cl 1 
4QOl0 c(R~eC cn,p C852C1IC7 2 
45873 AMFR~CE ESN~ CORP 0235371C3 2 6 
48785 LE,IGH vtLLEY IND 525030102 1 
48see COLDFIELD CORP 381370lC5 3 
4e55~ SIBONEY CORP 825791106 1 
46396 FALSTAFF BREWING CORP 3068551C7 3 
4":3'i2 SRAN'<' u~c S~, 7161 ~~ 2 'i 11 tv 
46C~3 E~PIRE STATE OIL COM 2,21Cll02 1 2 O'l ...... 
45,72 MACKE COMPANY CL • 554528109 1 6 0.:> 
45~37 NATIO~AL PRESTO INO 637?151C4 3 4 
45768 ALLEN fLFCTRICt<OUIP 017591108 1 1 3 6 
45376 ESQUIRE INC 2~6~59105 1 2 2 
45276 S,ELLEq-ClOBE CORP 82273 71 02 1 
451q INrCRMATlON INTL 4S6740109 2 4 
44824 CHICtGO HLSICAL INSTR 167eO~1 C4 3 
44660 ARIZ-COLO LANOtCA1TLE 0405~110B 3 5 
44~35 CU?LA~ CORPORATIO~ 266057108 1 1 5 
44523 FOX ST4NLEY PHOTO PROD 3515e6102 1 1 3 4 
4~q04 ~L ICK CORP B313H1C8 1 2 8 
4365e COYLE DANe' BERNSACH 261237101 1 1 2 5 q 

4~039 GEN HOST CORP 37CC641C7 1 2 ~ 6 
42927 KYSaR INOUSIR IES CORP 5~IS661C3 1 1 1 3 3 
42~54 ELECTRONIC ASSOC 2855511C7 2 
42413 C~R IS-CRAFT INO~STRleS 1705201('0 1 3 10 
42273 LA HAUR INC 50362410B 2 7 
42159 CONnEC CORP 2C&741100 3 
419B9 STC ?~UDENTIAL CORP 853870103 2 
41~eO CICITRONICS CORP 254C03106 1 
41677 E!,;NIS BUSINESS FORMS 2933e9102 2 
4140 CO~PAC .?~~:"4?!'n4 1 4 9 
413C7 LIRERTY LOAN CORP 53~710102 2 ~ 8 
41029 CONALOSON CO INC 257651109 2 
4CQ86 WACKENHUT CORPORATION 92~ 794105 2 



NU~8ER OF INSTITUTIONS IN S~MPLE NECESSARY BEFORE 
AI I S,i"Ut-';' "';'ll' 

tUN~11 rUTE GIVEN PERCENTAGES OF THE OUTSTA~DING SHARE~ OF THE NAMED CORPORATION'S STOCK 
9/30/69 

HKT VALUE 
OF CORP NAME OF CORPORATION 

(0001 
~ca20 PAY LESS DRLG SlRS NW 
~C811 T I II E CC 
4C57~ SATUPN INDUSTRIES. 
395~2 NATL QLC LINF INS 88 
395D~ CA~PdELL CHla HINES 
39292 CCNT CO~NFCTnR A 
39233 OXfORD INDUSTRIES A 
3a9R2 ~ELME PPOOUCTS 
3eS~8 ROCKET PESEARCH CORP 
3~S64 '~E' ~IST £ DERR CO 
3~4~1 V~R UNITED CORP 
37alS coeUPN CORP Of ~~ 
37719 ~A~ove~ INSUP CO·NY 
31 6 52 ~tPHt P~QTlA~:D CEMENT 
370lC MACCONALD E F , CO 
36q2 WEAN UN I TED INC 
36821 SCUDDER DUO-VEST INC 
367t5 CALIF .FINANCIAL CORP 
3664~ LIONEL COPPORATION 
36~3C; C>ELSEA I"OLSTRIFS· 
35936 l~~t~S-~nRlD fINANCIAL 
35e4~ WILSON SPORTING GOODS 
351~4 ROGERS CORPORATION 
3~73~ ICEIL TOY CORP 
34~3e TROPICAL GAS CO 
~4413 U S BANK NOTE 
3~185 VFrco INSTRUMENT INC 
34C97 VICTCPEEN INSTPUMENT 
3~e95 I~TrR~ATL ceNTRalS 
~)626 ALPHANUME~lC INC 
33442 JACKSC~ ATLANTIC INC 
3~310 ~AZElTt~E CORP 
3Z8t~ PRARIE all ROYALTIES 
3258C' SIMMO~OS PRECISION PRO 
32522 ASSCCIAT caCA COLA BOT 
32400 ~ARTIN BROWER CORP 
3Z2C5 ~APVEY ~UC8ElL iNC 
31220 KEYES FIBRE CO COK 

.31ce7 OHIO aRASS co 
309CO UNITEO ARTISTS THEA CT 
30B8S KROEHlER HFG CO 

CUSt P NO. 

7eo 301l( 0 
8724891C9 
804C90108 
637C791C4 
134177104 
211237102 
6n 497101 
~234341C9 

773131107 
02&573105 
9184421C4 
19lC54105 
410e&4102 
C2n71101 
554307108 
9470151C3 
81t1461C5 
130217102 
5362571C8 
163267107 
89~36blC4 

~72397103 
71513HOI 
45165Cl05 
8nC81105 
911621100 
9224cel09 
926(69103 
459362109 
C2C739103 
466538105 
4215<;61C7 
73~6~ 71 05 
828675108 
045517107 
573173101 
4435101:: 
493276105 
677194102 
9C9398109 
501026108 

INVESTMENT AOVISQRS 

peR C E N TAG E 0 F S H ARE S U U T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

1 
1 
1 
1 
1 
1 

1 
2 

1 

1 . 2 

1 
1 
~ 
1 
1 
1 
1 
1 
1 

1 
1 
1 
1 
1 
1 

1 
1 

1 
1 
1 
1 
1 
2 

'. :! 
2 

3 

1 

2 

1 
2 
2 

2 

2 

2 

5 

2 4 

2 

TOTAL 
NUMBER 

3 
4 
6 
4 
1 
4 
2 
2 
1 
3 
3 
1 
2 
4 
4 
1 
5 
2 
1 
3 
2 
6 
5 
5 

~I 
5 
1 
2 
7 
1 
3 
1 
3 
3 
2 
4 
6 
2 
3 
2 

tv 
~ ..... 
~ 



NUMRER OF INSTITUTIONS IN SAMPL[ N£CeSSARY BtFORE 
AU S!-lAP~S .i:L!> 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING S~ARES OF THE NAMED. CORPORATION'S STOCK 
9/30/6'1 

HKT VALUE 
OF cooP NAME OF CORPORATION 

(0001 
3et3l PL~ZA GROUP 
3~420 STANO PACKAGING 
303t8 RLSTCRAFT GPEET CARDS 
30000 EUROFUNO. INC 
291t9 ~LtSKA AIRLINES 
2e681 ~CHE BENEFICIAL LIFE 
28012 ELEC hOSE t RUBBER CO 
27720 HCCUAY INC COH 
27160 ~IHE5 EC Lu~eER CO COM 
26392 PETTIBONE MULLIKEN COR 
26853 !'FAD 5K r CORP 
26~40 HUPRAY OHIO MFG 
2t375 6E~RUS ~ATCH CO 
2t250 CONT COPPER t STEEL 
2f250 WTC AI< FREIGHT 
26102 KUHL'1AN CO COM 
26004 rErCULES GALION PROO 
2%91 "AT I'VIAl FQUITIES INC 
25852 KILVAR CORP 
25731 NORTFK INC. 
2~725 ACtDF.~IC PRESS INC 
25704 SCOPE INC 
25559 GIANT PORTLAND CEMENT 
25544 MONARCH MACHINE TO.JL 
2~~35 CRADDOCK TERRY SHOE 
204~2 NATl LIFe INS CO FLA 
2545C AMER FURNIT~PE CO INC 
25254 CfM IN I FWiO tAP 
25056 GLOBE-UNION INC 
24770 MAPFMONT CORPORATION 
24650 ~GUIP~E CO 
24544 ~ICRO~AVE ASSOCIAtES 
24465 GILFORD INSTRUMENT LAB 
2<430 FAR WF.ST FINANCIAL 
2<356 PARKER PEN 
2<255 UNIT~D LIFFtACC INS CO 
241se TH~IFTIMART INC A 
2377(. MAYS. J.'. INC 
235('5 MANSFIELD TIRE t RUB 
23362 KATZ DRUG CO 
23231 PEEL-ELDER LTD 

CUSIP NO. 

72a185109 
8537681C9 
783073109 
2~O 7311 00 
011 662103 
437C56104 
284893104 
5e269~106 
43323~1~6 

71677410'. 
422C74104 
627151103 
C82311101 
211291109 -
~"O~"C.q no 
5012<'6106 
427038104 
635eSGI01 
483476107 
656559101 
OC38961C7 
8C9146103 
374~321 09 
609150107 
224111104 
63677510B 
026303107 
36e658100 
37S56Al08 
566472106 
e08644106 
SS5l69103 
)75622107 
30n51106 
7CII1110'6 
91C79~104 

885851105 
579<73100 
564402105 
486098106 
7C5455103 

INVEST MENT AOV lSIDlS 

PERCENTAGE OF SHIRES OUTSTANOING 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 "0.0 "5.0 50.0 60.075.0 

1 
2 
1 

1 
1 

1. 1 
1 2 
1 1 
1 

2 

1 
2 

2 

3 
3 

1 
1 

3 
2 

2 

3 

2 

2 2 

2 2 2 3 3 5 

2 

, TOT At 
NUHBE~ 

1 

" " 2 
3 
1 
1 
1 
2 
2 
6 
1 
.; 
4 
1 
4 
5 
1 
5, 
1. 
2 
5 
2 
4 
4 
4 
3 
3 
2 
1 
7 

" 2 

" 2 
4 
3 
2 
4 
6 
1 

~ 
0) -CJl 



NU~5ER CF IN·T'TI~ICN~ ,~ ~AMPLf NfCF~<'OV BEFORE 
All SHARES HELD 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAHED CORPORATION'S STOCK 
9/30/69 

H!<.T VALUE 
OF CO~P NAME OF CORPORATION 

lOCal 
2~165 VOLUME ~ERCrA~DISE INC 
23C81 IHLHI'IER BROS COM 
22875 GRI N)RI~ERN IRON ORE 
22837 JA~TZE~ I~C CO>l 
22619 MlssnU~1 BEEF PACKERS 
22560 PEeFFeT FILM t CHEM 
221q4 10NICS INC MASS CO>! 
221~5 ENDICOTT JOHNSON 
22082 CALLAS AIRMOTIVE INC 
215e6 R.NC~E~S EXPLOR C DEV 
21488 (.,tRTER OIL 
21064 LEf .. AV MTR FRCHT INC 
21048 RE"C~ CONSTRUCTION CO 
2(..'4 C,O~N CtNIR~L PETK 
2C~O~ COCK ELECTRIC CO 
2Q877 MILTON PDV CD INC COM 
2CC8e e ISK]> I/,OUSTR IFS 
1~?Zb NATI,lNAL REAL TV -INV 
l~e71 CIVERSfY CORPORATION 
lQS4Q MAC AlJOR'EkS t FORBES 
1~~10 \".Tl $YSTEMstCONTROLS 
19173 KI~GSFQRO CO 
1Q13B SATES MFG CC 
19125 TRANS-LUX CORP 
18~42 WUPLITlFR CO 
18831 MISSISSIP~I VY STEEL 
186q4 EC~~A~ CORP 
le668 COASTAL SIS LIFE INS 
184~1 ~DFFMAN ELECTRONICS 
la!~4 KE~IU~~f SCIENTIFIC EO 
18C81 LEP~~.D REFINERIES 
la~3a AM[RICAN SNACKS 
17e57 NMS INO~STRI~S 

17738 INFLIGHI MOTION PICT 
17654 FOREST LABORATORIES 
17229 MOVIE STAR. INC 
16870 fECERATEO HORTGAC: :x~ 
16616 APPLIED DEVICES CORP 
162~a SVNALLOV CORP 
1626S COSMETICALLY YOURS INC 
15~U CAN IEL INCUSTR IES 

INVESTMENT AOVIStRS 

P E ~ tEN TAG E 0 F S H ARE SOU T S T A HOI H G 
CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 

928720101 
88323 710~ 
3~lC641i)2 
471016105 
6C6C111D4 
713~6S109 

462218108 
2n605102 
234523108 
152CC~106 

161321104 
524102100 
761627109 
<2821S~:i 
21b165101l 
602108102 
C~143 7103 
6373S1107 
2551]93106 
554205104 
46~4\6100 

4%27Ql02 
0705811C3 
8Q3147106 
~82S94103 
6C5775105 
27b8211C3 
1~057blC8 
434434106 
4~28541C4 

526570106 
02~Mll03 
629257106 
456632108 
345838106 
624S90105 
... I -"'t"', ... ., ..... ~--.--
038177101 
a 715651C7 
221255102 
236235107 

I 
1 
1 
1 
1 
1 

1 
1 
2 

2 

2 

2 
2 

2 

2 

3 

2 

TOTAL 
NUMBER 

2 
1 
I' 
3 
1 
4 
3 
2 
2 
4 
2, 
1 
2 
1 
1 
2 
I 
5 
2 
3' 
1 
2 
2 
2 
1 
l' 
~-
2 
2 
1 
1 
2 
3 • 

" 2 
1 
1 
2 
1 
6 
2 

~ 
0':> ....... 
0':> 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
ALL SHARES HELD 

CONSTIT~ •• uivc" ~C~~ChIAbC~ ur .~c uui;lA~UINu.S"A~E~ ~f THE NAMED CORPORATION'S STOCK 
9/301b9. 

MKT VALUE 
OF CORP NAME OF CORPORATION 

1000 I 
IS918 MI~N ENTERPRISES 
IS505 LOUISIANACSCUTHRN LIFE 
14~49 ShOP RITE FOODS INC 
14714 COI:C"EMCO INC 
13833 CrfMICAL LEAM~N TANK 
1~8~4 KECIC HCME ENTERPRISES 
1375Z RAP''',ELL INDLST~ IES 
13S~4 CECORATOR IND~STRIES 
13408 SOUTHWESTERN DRUG CORP 
DOH R IChFORO IND INC 
12959 LOFT CANDY CCPP 
12676 CAYLORDS NATL CO~P 
12594 SEEMAN SPOS. INC 
12S0~ ~REAT AMERICAN HOLDING 
12331 TRINITY I"DLSTRIES INC 
11947 "ErR CORP 
11b25 ·cOSmOYNE 
IIsa3 ARka" ELECTPONICS 
1~74b UNITED FAMILY LIFE INS 
10S~C WES1~U'Y FASHIONS 
IOzeo SPECTOR INOLSTRIES 
10278 EXDLO~ CO CCM 
1~250 SOUThE~N AIP.AYS INC 
10170 .E~O-FLO~ DYNAMICS 
ge46 CO"PO INDUSTRIES INC 
9750 GCDFREY CO CCM 
~bbb All HC HIND INC 
9639 CRFSTWINT OIL S GAS 
95Cb COMPUTf~ USAGf CO INC 
9103 ORIGINALA INC 
88a2 ELfCTR COPP OF AMER 
€6Cb rE"ISPHERf FUND CAP 
85S0 AHER FO~~DE"S LifE TEX 
8441 PAPFRT KCENIG LOIS INC 
8374 ~ENERAL eox CO 
8325 ~AY GIBSON INC 
830S NFW rA·~PSHIRE BALL SR 
e27~ CHIEF CONS ~I~ING 
8128 WEPNER CONTINFNTAL INC 
8057 EMPIRELIFEINS AMER ALA 
7933 UNITED FNDRS LIfE INS 

CUSI P NO. 

bC4C2510b 
S46183104 
82S077100 
2C6C3S109 
lb37S3106 
se44891CO 
063221100 
243b31108 
845420108 
763410107 
540465101 
3~3226106 
8H17310b 
389838103 
8Q~522109 

~4e59410b 

221309107 
042 73SI CO 
910246\07 
~5728CIOO 

8475411 09 
302101100 
84217SI03 
OC768e101 
204525109 
380296109 
016o~0100 
2U219103 
20;543101 
68622CI04 
2RH6SIC7 
423632109 
02628 SICb 
b~8839107 
3bnOR103 
3631161C5 
b44S~610R 

160026105 
95074~IOI 
291785103 
910399104 

INVESTMENT AOVIS~S 

PER C e NT AGE 0 F S H ARE 5 0 U·T S T A NO t N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

1 

I 

1 

2 

I 
2 
1 

.1 2 

1 2 
1 
2 

·1 2 

1 2 
1 1 

1 

TOTAL 
NUMBER 

1 
1 
3 
1 
2 
4 
1 
1 
3 
3 
1 
2 
2 
1 
3 
1 
2 
1 
1 
1 
2 
I 
2 
1 
1 
2 
1 
1 
1 
7 
1 
1 
1 
1 
1 
1 
2 
2 
2 
2 
2 

tv 
Ol ...... 
--l 



NUMBFR OF INSTITUTIONS IN SAMPLE N[C[SSAR~ BEfOKE 
.:.;.!.. =:i,4~'S Mei..;) 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMEO ~ORPORATION'S STOCK 
9/30/69 

INVESTMENT AOV[SQRS 

HKT VALUE PER C E N TAG E a F SHARES ouT S TAN 0 I N G 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o ~5.0 50.0 60.0 75.0 

(0001 
74e6 PEERLESS INSURANCE CO 7055"6103 
7461 RfPuellC INVS LIFE INS 700541\02 
7344 C~ICAGa & N _ESTERN RR <;~OC06108 

712~ PO~O WAS~ INC 711 C61108 2 
t247 RAMER INOUSIRlfS 7514S11C2 1 1 
5842 ~ASS GEN liFE INS CO 575665108 
511 ~ M [ceo INC 584C54100 
4<;eo PlENU~ PUeLISHINC COR? 7291)<)3104 
47<;7 ACHE ELEETRIC CORP COM OC4644100 
4741 WESTMINISTER CORP 960~91103 2 
4075 eOGUE ELECTRIC HFG CO "~72<)Jl04 
3704 CO~PUTEP SEivlCENTERS 205381106 
3020 FlXI8lE CO 344C64100 
2946 RAllhEICHT INC 75C786105 
26B3 ALISON ~YRES INC CC:: .. ~ , . ~ .... .... '" ... _ ... . ~ .... --
2476 HA::C-Ae>ER VOGEL INC 410)270102 
2423 AE.OLOC!CAl RESEARCH 007806102 
22C8 CRrStENT TECHNCL CORP 2257Q510) 
2062 NORTH A~ER RESOURCES 657101101 
1~16 ~ONEYCO~B PROPUCTS INC 438,.70106 
672 ~ L 0 INC 001604107 

TOTAL 
NUMBEII 

1 
1 
1 
2 
2 l\:) 
2 0:> 
1 >-" 
1 00 
1 
2 
1 
1 
1 
J 
1 
1 
1 
1 
1 
1 
1 



TABLE IV.., 
NUHBER OF CC'MPAlfIES IN WHICH GIVEN PERCEN'l'AGES OF SIIARES ARE HELD BY GIVEN 

OR FmiER NUMBERS OF INS'l'I'l'UTIONS. STOCKS ARE CLASSIFIED BY EQUITY VALUE OF CCMPANY. 
lnves Clh1.~!lt· .-\CV1. sers 

9-30-69 
Equity Value Number of 
·Of COi:lpany Stoc~s in Nlll.l~~r Perc.::nteg.a of Share.L.2Y~Ed1ng ____________ 
-ll_ Million.L -f.!~_ lEs ti ::utioo§. . 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 7S.! 

38 6 0 0 0 0 0 0 0 0 0 0 0 0 
2 or less 47 27 5 0 0 0 0 0 0 0 0 0 0 C 

1000 or more 55 3 or less 51 35 11 0 0 0 0 0 0 0 0 0 0 0 
5 or less 52 44 20 5 0 0 0 0 0 0 0 0 0 C 

10 or less 52 49 29 9 0 0 0 0 0 0 0 0 0 

60 33 5 0 0 0 0 0 0 0 0 0 0 O. 
2 or less 66 55 27 1 C 0 0 0 0 0 0 0 0 0 

500-999 69 3 or less 67 56 38 5 1 0 0 0 .0 0 C 0 0 0 
5 or less 67 60 52 1':; 3 0 0 C 0 0 0 0 0 O· 

10 or less .§L-§1 __ 24 32 9 2 0 0 0 0 0 __ 0 ___ 0 ___ 0_ 
~ 
0) 

63 43 12 0 0 0 0 0 0 0 0 0 0 0 .... 
2 or less 69 57 29 4 0 0 0 0 0 0 0 0 0 C ~ 

250-499 78 3 or less 70 60 47 14 1 0 0 0 0 0 0 0 0 0 
5 or less 70 63 55 23 10 1 0 0 0 0 0 0 0 :l 

__________________ l.Q..E~.§S 70 63 58 32 23 9 3 0 0 0 0 0 0 _L 

32 58 19 1 0 0 0 0 0 0 C 0 0 0 
2 or less 86 72 44 8 1 0 0 0 0 0 0 0 0 0 

100-249 106 3 or less 86 76 55 20 4 .1 0 0 0 0 0 0 0 0 
5 or less 88 75 59 28 10 3 1 0 0 0 0 0 0 0 

10 or l~ss 8S 77 59 37 18 6 2 0 0 0 0 0 0 0 

188 144 61 9 1 0 0 0 0 0 0 0 0 0 
2 or less 196 166 94 28 9 3 1 0 0 0 0 0 0 

10-99 . 290 3 or less 198 158 105 43- 1i 5 2 1 1 1 0 G 0 0 
5 or less 198 168 111 51 19 8 3 1 1 0 0 0 

10 or_le~s 198 169 111 54 20 10 6 2 I' __ 2- ____ 9 ___ °_ 
21 14 2 C 0 0 0 0 (0 

2 or less 21 15 8 2 1 0 0 0 0 . 0 0 
Less than 10 38 3 or less 21 16 8 ? 0 0 0 0 0 0 

5 or lasill 21 16 8 2 0 0 0 0 0 11 
10 or less 21 16 8 2 0 0 0 D 0 0 



EOullY V~l C'J 
($ "IllICr,SI 

Icee' OR ~O~~ 

sec C~9 

25C 4SS 

ICC 2~S 

Ie ~s 

LESS Tr~~ 10 

GKA~C fuUl 

TABLE XV-tO 
~,",M~ER OF CC'~PA"'I"S IN IIIIICH GIVEN PEPCENfAGES OF COM~~"'Y 

ARE HE-La, BY THE TEK INVl::'!Il~Er'll l.Iu'I,.:)E,,':) r· .... l.~i;,u irE LI'4;,,,::~r 'tI4LUt: UF LIST A STOCKS 
OY E'UITY VAlUE OF Ca.~PANY 

19/30/69 ) 

L~~ER l~ 1-2.5: 2.5-51 5-10: 10-15t 15-20; 20-25~ 25-3C~ lC-35~_ 35-40: 40-451. 45-501 

3~ q 8 o 

25 22 16 3 

30 19 13 7 3 

2<; II 15 14 b 

79 28 20 26 10 

4 2 0 

206 SO 74 51 21 

o o 

4 o 

b o 

b 2 

o 

18 3 

o 

2 

o 

7 

o c o 0 

o 0 

o Q 

4 3 3 

2 2 

o c o 0 

7 4 6 3 

50:+ 

c 
~ 
0;, 

0 ~ 
0 

2 

10 

25 

38 



TABLE XV-ll 
NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 

ALL SHARES HFLO " 
C.ut..)T(JUTe GIVE~ "fRCE ... AC.':: __ ;::~ ~!lT~rA~:~:::: ~"'~'\!t~S !:i :-;:= :.':':4eO CORPORATION'S STOCK 

9/30/69 

IIKT VALUE 
OF CORP N~ME OF eO~PORATION 

(0001 
390~3f~2 INTL BUSINESS ~AeH 
27ff91fB AMfR TEL t TEL 
2110CZ24 GEN ~OTnRS 
14812f~1 STANO OIL NJ 
11192185 EASTXAN KOCAK 
10581153 SF.~RS, RnEBLCK t CO 

8278281 TEXACO, INC 
7737125 e(N (LECT.le CO 
7107183 )fROX CORPOPATION 
692E883 GULF OIL CORP 
5908713 "INN MINING & HA~~FAC 
5487733 ~C6IL OIL CORP 
534C4PS CUPfJNT 
4750e7~ STINO OIL OF CILIF 
4712441 FOKD ~OTCR CO 
44254~B AVON PRODceTS INC 
4262104 ATLAllYlC P ICHFIELD CO 
4247341 POL~POIC CORP 
397C687 PROCTER & G'~~LE CO 
383t332 STANO OIL INDIANA 
3428972 MEPCK & CO 
3 /,20as I~TL TFL & TEL 
340S212 eEN TEL & ELECTRONIC 
29155H AHER ~O""E PROD 
27e4an ELI LILL Y t CO 
2724936 INTL NICKEL OF CANADA 
2633946 RCA CrJRP 
2553053 8CRROUGHS CORP 
253C~S6 PEN~rY, J.C. COMPANY 
24717S3 UNION CIRBICE CORP 
2223281 WESTING"O~SE ELECTRIC 
2C905CC PhILLIPS PETROLEUM 
20C2140 CONTPOL DATA CORP 
1997~34 U S STEEL CORP 
1987205 GrOOYE~R TIRE tRUSSER 
191~294 PAC GAS & ELEC 
1880347 eOISE CASCIDE CORP 
1787840 C~RYSLER CORP 
1765290 PFIZER, (HAS. & CO 
16475S8 IN1L PAPER CO 
1644646 REYNOLDS TOBACCO 

CUSI P NO. 

459200101 
03Q177109 
370442105 
65371 71 06 
277461109 
812187108 
881694103 
369604103 
984121103 
4C2460109 
604059105 
607(80108 
205251C7 
853683100 
34537nOD 
,.~ ....... ." ...... .. ... -
048825103 
731C951C5 
742718109 
853700102 
589331107 
460470107 
371028101 
OZbbC9107 
532457108 
460C56104 
74'1285102 
122781107 
70ilbOl06 
905581104 
9604(2105 
718507106 
Z12363105 
9126561C5 
~BZ 55Cl 01 
6~4308107 
cn383103 
17119610B 
717C781D9 
460146103 
76183lL06 

INSU~ANCE 

PER C E N TAG E 0 F S H 4 RES 0 U T S TAN 0 I N ~ 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

3 16 

10 
5 
4 19 

3 13 
4 23 
2 12 
3 10 
4 
3 13 
7 
5 
5 

~ 
5 21 
2 14 
4 
I" 14 
i 6 
3 
'I 
4 

1 7 
2 
3 
3 13 
2 'I 
1 6 
6 
2 5 

1 5 28 
2 11 
2 'I 

10 
1 Z 
4 14 

TOTAL 
NUH8E~ 

46 
40 
43 
41 
37 
25 
46 
38 
35 
19 
26 
36 
31' 
26" 
35 
1 .. 
28 
22 
16 
30 
26 
2(' 

35 
18 

7 
25 
16 
14 
22 
17 
21 
16 
21 

4 
29 
31 
11 
18 
20 
23 

7 

t-:I 
Cj.) 
t-:I ..... 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
ALL SHARES HELD 

CONSTITUTE GIVEN PERCENTAGES OF THE OUISTANOING Sh~AES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAME OF CORPORATION 

10001 
15C4397 SPERRY RAND CORP 
1500399 NATln~AL CASH REGISTER 
132C725 SO CALIFORNIA EOISON 
13IC.!l TENNECO INC 
1299271 CCNN CEN INS 
1254~25 DCCIDE~TAL PETROLEUM 
124745C BfTHLF.~[H STF.FL CORP 
121t539 LITTON INDUSTPIES INC 
1~7q513 PEPSICO INC 
le62Cl1 .00LwnRTH, F.W. 
10378~9 CONSOLICATF.C EDISON NY 
lOnCt<; A ETI>A L1 FE & CA SUAL TY 

<;7r,OCO rAPTFOKO FIPE iNS CO 
974181 SI~G[~ CO 
<;734~B AMERICAN EXPRFSS' CO 
960113 50UTrF.R~ PACIFIC 
95367C LA.LANO & EXPLORATION 
<;440l0 COw JONES & CO INC 
9C5518 Tfl.oYNE INC 
'e97CS5 SC~ERING CORP 
8~3~Z8 rCLICAY .NNS OF AMER 
8,2a7~ PE~N CENTRAL CORP 
e8~120 ALCAN tLLHINUM LTO 
874548 TRio INC 
£71992 BECTO', DICKINSON & CO 
669111 BEATRICE FOODS CO 
662257 ~OTO"OLA INC 
£58585 tHER CAN CD 
S~!5e5 CELANESE (OF? 
B35~16 rALLI9URTn~ CO 
&33548 CRG~~ ZELLE3SACH 
831723 NO~FOLK t .ESTERN RY 
77C7~<; CPC INHRNATIONAL INC 
770336 KIMBE~LY-CLARK CORP 
767885 INA C"~P 
763772 CIT FINANCIAL CORP 
75~~50 rOUSTaN LIGHTING & POW 
7~72ea OIGITAL FOUIP CORP 
755727 TEXTRON, INC 
75C4~4 ALLIEO CrEHICAL CORP 
746536 COASTAL STATE GAS PROD 

(USIP NO. 

648355103 
6352301 (5 
842400103 
88)370101 
2(7579103 
67459<;105 
Oe7509105 
53RC21l06 
713448109 
980SBI106 
209111103 
0(8140105 
416524106 
B2?3021c;S 
n25B251~0 

S41571100 
54626BI03 
260~611C5 
879315107 
B06602108 
435C14109 
7C727CI04 
013 7161 C5 
87U491(j8 
C75Ea 71 09 
C74C77108 
620C76109 
02484310~ 
150843100 
4C6216lC'l 
223669107 
655694107 
t2"1~'l103 
1094368103 
4~9744101 

125569103 
4~2164109 
2~lS4'l103 

883203101 
Cl~ce1105 
1905581C6 

peR C 
1.0 2.5 

2 
1 4 
1 2 

2 
1 
4 

2 
2 

1 

3 

2 6 
1 

2 
2 
1 2 

4 
1 7 
1 1 
1 6 
3 6 

2 7 
1 1 

2 
1 3 

2 

INSURANce 

N TAG E a F S H ARe SOU T S TAN 0 I N G 
5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

12 
10 

10 

" 

3 12 

7 

TeT At 
NUMBER 

11 
17 
32 
e 
5 
c; 
3 

16 
5 ., 
7 
2 
3 
7 
~ 

3 
16 

2 
5 
9. 
3 
3 

H' 
6 
9 
4 
6' 
e· 

17 
13 
16 

2 
11 
2(\ 

2 
8 

25 

" 6 
B 

" 

'-'=1 
0;, 
'-'=1 
'-'=1 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
'" "' ALL SHARES HELD 
0 CnNSTITUTE GIVfN PERCENTAGES OF THE OUTSTANDING S~ARES OF THE NA~EO CORPORATION'S STOCK 
~ 
0 9130/69 
0 

INSURANCE 
~ 

MKT VALUE PER C E N T ACE o F SHARES OUT S TAN 0 INC TOTAL 

i'- OF CORP NA~E OF CORPORATION CUSIP NO. 1.0 2.5 S.O 10.0 15.0 20,0 25.0 30.0 35.0 ~,O 45.0 50.0 60.0 75.0 NUMBER 

COOO I 
725047 INTl HARVESTER 45957BI00 1(1 

~ 7240eb RFVl·1N. INC 761525104 6 
0 

7165~3 SYNTEX CORP 87161610~ 3 
7061e) NATl STEEL CORP 637844101 2 11 
704324 GREAT ATL t PAC TEA CO 391)('64103 3 
70)Q17 5ANTF FE INDUSTRIES 8C2C2CI07 5 9 
69~151 CARNATION CO 143483105 3 .. 
697050 AME~ METAL CLIMAX 027465103 3 B 

692700 W.T.GRANT CO 3876041CI 1 -I 5 
68<;614 HEr-CUlES. INC 427C5611)6 1 2 6 19 . 

689442 MICDlE SOUTH UTILITIES 595832106 3 7 25 
6872~2 JOEING COMPA~Y _ C97C23105 1 e 
682175 MC CO~~ELl DOUGLAS 580169100 

i 
3. 

6 72B94 UPJOH~ CO 915302103 7 HI 
6333~0 AMER CENERAl INS CO 026357103 1 2 ~ 

619478 UNITED lTlllTIES 913130100 9 13 0':> 

614830 PAC N~ BELL TEL 6~4665101) 3 ~ 

b11734 NORTHWEST AIRLINES 667281109 2 4 18 ~ 

611056 NE~~ONT MINING CORP 651639106 1 2 6 
60C93C STINe BRINDS INC 853139103 2 ... 
59,840 GEN PUR U11L1TIES 31'l550t05 3 11. 
5~6qC3 DAVTUN COR" 23'1139105 3 
5a665(' C lTV IN~ESTING CO 111 8461 02 2 
5a3q'2 MARCI1R INC 56631,109 t, 

582150 KAISER ALUMINUM t CHEM 483Cr.Sl08 1 1 6 

515277 U S GYPSUM CO 912027109 2 5 13 
57~3e6 nWENS-COPN FIBERGLAS 69C734108 1 3 10 
56aq6~ DELTA AIR LI~ES. INC 2473bll08 3 8 
556684 S1 REGIS PAPER CO 793453101 3 
552195 SPFRRV ~ HUTCHINSCN CO 849338109 3 
55ccoe FIRST NB CHICAGO ILL 324477108 2 5 12 
545B3~ TRI-C0NTI~eNTAL 8~5436103 1 
52alc~ PE~NZl1ll UNITED INC 7C<;325104 7 
526872 BFNDIX CORPORATION 081689101 2 
5153C2 US FII)EllTY t GUARANTY '11182510'7 3 
511441 PAN A~ .OPlD AIR~AYS 6~8C57106 1 2 .. 
51126t UNITED AIRLINES 9C927'lIOI 1 1 13 
503334 tlrAH CO; .. STiU .. C71C .... ~ 11,1 n 738"1,,8 2 4 

497223 EL PASO NATURAL GAS 2836'15104 .. 7 
48~be7 NORTON SIMON INC b~B7C7102 1 2 4, 6 
482619 AMPEX CORP 032087108 1 5 



N~MB€R OF INSTITUTIONS IN S~~PLe NECESSA~Y 8E~ORE 
All ""'~A!=~ !-IEI.I) 

COHSTITUTE GIVEN PERCENTACES OF THE OUTSTANOINC SHARES OF THE HAMED,CORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAME OF CORPORATIOH 

10001 
482323 PARKE. OA\[S , CO 
47~123 A.~.ROBINS CO INC 
47?204 KA[SER STEEL COM 
464217 A~ER ~TANCARD 

462176 FRANKLIN LIFE INSUR 
4612!0 CO~M SATFLLITE CORP 
460175 CaOC~[Cr. 8. F. CO 
45C~61 CONT TELEPHONE 
44~7C5 PLOUGH INC 
442961 F[RST CHARTER F[NAN 
436486 AMERACA ~ESS CORP 
42948] lOfW S THEATPES, INC 
428775 MAY DEPT STORES 
42aO~4 PllTryN hOTELS CORP 
42~472 lOIlG [SltND LIGHTING 
4,)1:848 "ESr~R>I UNlCtl TELE 
4CCOC7 NO.TH.FST B~NCORP 
3~6C30 AMER RESEARCH & DEVEl 
393217 UNIVERSITY CO~PUT CO 
363254 Cl~RK EQU[P~~NT CO 
373736 MCCONtlO SCaRP 
3663CC NATIONAL GYPSU~ 
]60375 FRF~PORT SULPHUR CO 
358520 AHER MACr & FN~RY 
35?12~ cprCKER CITIZENS N B 
35C'ol6 MC~O"EX C~~P 
34S0~2 GULF' .ESTERN 1"10 
3472~6 FAIRCHILC CAMERA 
345937 NATOMAS cn 
33~753 GOVT EMPL L[FE INS 
B4776 GAC CORP 
3344~S TR~~E CO~PANY 

3256~4 SQUT~ERN RAILWAY 
32~818 eEL MC~Tf CO?P 
32C7~6 SRUNS~ICK CO~P 
~204~Z KIDOF. ~ALT[R , CO 
313t32 GW(RAL REINSUR CORP 
30612l D£A~O~D SrAMROC~ CORP 
303648 ILllll:OI S CFNTRAl INO 
30234~ SUNBEA~ CORP 
301861 GENESCO INC 

CUS[P NO. 

7CC89Z1C2 
77C7C6109 
4e3CS81C9 
OZ971'flC5 
353734101 
2CHI7100 
38239B1C~ 
Z12C93108 
729178103 
319441101 
OZ3551104 
5404481C7 
577778103, 
432848109 
11\4') "'11} t')~ 

9~99261C8 

667332100 
0292b 71 01 
914216106 
181196102 
5~J1351C1 
636316101 
35682Cl00 
C21303106 
226795102 
5a~C0510" 
4G2C6~IC9 

3C36~31C5 

618760108 
38373CI08 
3613641CZ 
9~2 8~2100 
€43673104 
245217104 
117C4l10Q 
49378Z10b 
37064CI04 
25271oll03 
451848105 
867C68108 
371532102 

INSURAN~E 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

2 
3 
1 
1 

3 

4 

2 
1 

1 If 
3 
~ 

1 
1 
1 
l' 
1 
2 

4 
1 

2 5 
1 

4 

6 

2 

2 

5 

2 

1 2 
2 

TDTll 
NUI'BER 

2 
7 
3 
5 
1 
2 

11' 
4 
3 
5 
6 
2 
e 
3 
q 

2 
10 

3 
3 
b .. 
4 
6 
3 
7 .. 
1 
1 
1 
2 
3 
9 
4 
5 
2 
2 
2 
5 
9 
5 
5 

t..:> 
O'l 
t..:> 
~ 



NUM8ER OF INSTITUTIONS IN SAMPLE NECESSARY 8EFORE 
ALL SHARES HELO 

CONSTITUTE GIVEN PERCENTAGES OF 'H~ uu;~;~~u.~u ~ft~~~~ ur 'H~ HAMED CORPORATION'S STOCK 
9/3011>9 

MKT V~lUE 
OF CORP NA~E OF CORPORATION 

10001 
301014 ~C INTYPE PCRCUPINE MN 
3~r.1C5 ~E~D CORPO?ATIQN 
2931C6 TRANS UNION CORP 
2919~2 FOPFHOST-MCKESSON 
286400 Aveo CORPORATION 
282436 TRANS WORLO AIRLINES 
278967 COMPUTER SCIENCES CORP 
278~C8 CREAT wESTERN FINAN 
277315 COLT I~CUSTRIES INC 
21t912 NATL AIRLINES INC 
27654~ J.P.STEVENS & CO 
271171 RECOGNITION EOUlP INC 
267436 CASTLE & COOKE 
256592 WILL ROSS INC 
~S~37Z GEN DYNA~ICS CORP 
256291 SOUTHkESTERN LIFE INS 
253305 ~APT SC~AFFNcR & MARX 
252588 8ANK OF NEk ya~K 
24~738 AMrAC INC 
248542 ALLIS-CHALMFRS MFG 
2~76~8 LOCK~EEO ~IRCRAFT 
2~4CI ALEXANDER & PALDWIN 
24181C FLUOR CCPPORArlON LTD 
239215 GARCNER-DENvFR CO 
2~6368 LEASCO DATA PROC EQUIP 
2355~2 CITIZENS&ST~N NA 8K GA 
234940 METRO-GOLqWYN-~AYER 
233485 DILLINr.rA~ COKP 
2329C2 AMK CORPORATION 
23147C CL"ETT. PEABODY & CO 
226041 VALLEY NATL BANK ARIZ 
225126 ECKERD DRUGS FLORIDA 
2227~9 TAMPA ELECTRIC CO 
21217~ CARTER-"ALLACE. INC 
21C742 EASTERN AIR LINES 
2085C7 SPARTANS INC NY 
204204 CRUM & FOPSTER 
zn3h25 SEATTLE-FIRST N S 
202705 VARIAN ASSOCIATES 
202038 lOUIS & NASHVILLE RR 
200981 MARION LABORATORIES 

'CUSIP NO. 

5e1238102 
522834107 
893341107 
345514103 
053501102 
89;34';[00 
205363104 
391442100 
1~6864102 
632431102 
86ry163104 
756231106 
148429103 
'l61CS8103 
3~95501 nR, 
845607100 
416162105 
064059108 
031141104 
01~645100 
53>821108 
1)14482103 
343862108 
365550102 
52203CIC5 
173144·106 
5 nbC 51 00 
254111107 
COI732106 
189486103 
919796102 
2H167108 
875127102 
146285101 
276191103 
847218104 
228N5100 
R12574101 
922204102 
5~6608100 
569713100 

INSURANCE 

PER C E N T Ace 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~.o ~5.0 50.0 60.0 75.0 

3 
1 
2 

1 
1 
1 
2 
1 
1 
1 

2 
1 
1 

1 
1 ' 
1 

1 
1 

6 

3 
1 

i 

3 
1 

6 
1 
1 

2 

7 
2 

2 
3 

2 5 

1 2 
2 ~ 

1 
1 
2 

2 6 

3 
2 

7 

TCTAl 
h1JIOSEJI 

3 
5 
~ 

2 
I 
6 
I 
5 
8 
7 
7 
5 
3 
2 
1 
1 
4 

14 
5 
2 
1 
It 
2 
6 
1 

10 
J 
3 
4 
5 
8 
1 

12 
1 
4. 
2 
I 

'1'3 
2 
3 
1 

I:\:) 
0:> 

~ 



~UMSER OF l~STITUTIONS IN SA~PLE NECESSARY SEFORE 
'\ll SHAo~c; .JoISt ~ 

CONSTITUTF GIVFN PFRCFNTAGF$ OF THF OUHTMIIOING ~HARF! OF TH~ NAHFD CORPORATION'S STOCK 
9/3011>9 

I ~SURANCE 

MKT VALUE PERCENTACE a F S~ARES OUTSTANDINC TOTAL 
OF CORP NAME OF CORPORATION CuSIP NO. 1.0 2.5 S.O 10.0 15.0 20.0 25.0 30.0 35.0 "0.0 "5.0 50.0 60.0 75.0 NUMBER 

(0001 
200321> OELTON4 CORP 241883101 1 
lQaC81 LONE STAR CEMfNT CORP 54221>3108 2 
196~t4 EMFRY AIR FRFIGMT CORP 291101103 1 
lQS2S3 ITE II'1PER IAL CORP 450420104 2 " " 1938fl PITTS~URGH NATL BK PA 7251911(10 1 3 4 
193836 PHILA PA NATIONAL 8ANK 71775RI06 2 
190972 MONARCH CAPITAL CORP 609023106 1 
19CQf6 ZAPATA NORNESS INC 9R91021,C8 1 2 4 5 
1904f5 eeCKMA'-I INSTRU~ENTS C75815100 1 1 
190051 .O.HET CORP 4432041C2 2 4 7 
189304 U S FREIGHT CO 91Z010105 1 
18~671 CAREER ACAOEMY'INC 141663104 Z 
185130'FIRST NB IN DALLAS TEX 325297109 1 3 9 12 
1836e3 INTNA TL INDUSTR IFS I~C 459686101 1 1 1 3 
1813t2 AMER GREETINGS CORP A C26375105 1 2 t-.:) 

180141 lAYRE CORP 989195102 1 3 ~ 

IH154 FUQUA INDUSTRIES INC 361028103 1 2 Z t-.:) 

174702 ~ORTHROP CORP 66?BC7102 1 3- ~ 

173233 WESTCOAST TRANS 957518103 1 
172125 ARIlONA PUBLIC SERYICE 040555104 2 ,. 
1677t6 ~AMHER~ILL PAPER CO 4(8306109 Z 
16~554 AHREP CORPORATION 03215S105 1 
161091 GI~ARO TRUST SANK 376316105 1 
15~836 UTAH PO'ER t LIGHT 9175(8103 3 7 
15C681 CDar COFFfE CO 2111~7101 2 2 
1~e156 IT£K CORPOPATION 465~32107 \ 
1476~C ~OLLINGER MI~ES LTD 435560107 1 
14693S UNITeO VIRGINIA ~ANKSH 913164109 1 " 5 
14t510 .ARVEY ALUMINUM, A 417560109 2 2 
1435tZ CORONET INDLSTRIES 219931104 ' 2 2 
140932 COLLINS RADIO CO 195CIBI06 1 2 2 
1339t5 LYKES-YDLNGSTOWN CORP 550890107 2 
1314fO CANN1N ~ILLS CO 137735106 1 
130536 eAYSTATE CORP C73167109 1 3 3 
13C 305 VAL V~ CORP OF AMER 'l2C474103 1 1 2 s-
lZS728 NAIL CAN CORP 635128101 2 
1275 74 R"VFPE COPPFR & BRASS H14~61 07 2 2 
125052 WESTERN AIRLINES INC 957581>100 1 
1233QZ RESEARCh-COTTRELL INC 7I>~881102 2 3 
'123379 AVNET INC 0538C7103 3 5 
122679 S~DERS ASSCCtATES 7<;9850102 2 2 



NU"BER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
6lL SHAPF.~ HELu 

CONSTITUTE GIVEN PERCENTAGES OF THE OUfSTANDING Sh~~ES OF THE NAKED CORPORATION'S STOCK 
9/30/69 

HKT VALUE 
OF CORP NAME OF CORPORATION 

loee I 
llt~3t ATLAS CHMICAL INO 
11344e M<ETEK, INC 
11104S NO~TM~EST INDUSTRIES 
110S6t IMPFRIAL COPP OF AM 
110319 HONOGAAM INOlSTRIES 
107137 METRO~ED IA INC 
101150 MECTPO~ICS INC MINN 
100947 CIL ~STPN STS LIFE INS 
9~9~6 MILLINCKROOT eHfM WRKS 
993)2 GEN PORTLAND CEMENT 
q~OS7 PHM IER WDLST CORP 
97t37 NATL CENFRAL CORP 
'it50S ~lTCO 
94600 TICE'ITER MARINE SERV 
fI~7~O \oiA~C rOJDS 
92903 RAN OOL P h CO.~P UTE R CORP 
8nn U1'APK (t,OUSTRIES INC 
87739 AMER SUGAR 
85185 EOulTAoLF CAS CO 
82219 8(P~EY PrOTO INC 
79200 MILlIPuRf CORP 
79124 ~INCS OEPT STRS 
78691 AAN~ OF CALIFORNIA N A 
JeSS2 TFCHIlICULI1R INC 
766qJ fEn~o CORPORATION 
76sn LMir cn INr. 
74014 GFN TIMf canp 
731t9 GULf ~ohiLE G OHIO RR 
13328 IN:rp~r~H P()wf.R CO 
72544 RIVlt.,,1. Fon~s INC 
71553 AMBIC CORPOPATION 
714~q LAFAVETTF RADIO ELEe 
70J~5 CAven CORPORATlnN 
70048 CAIIADIAlI r'WF STO OILS 
b'd~e ~ANES COMPANY 
6~e75 MOUNTAIN FuEL SLPPLY 
697S0 .. IRST N B ""MPHIS TENN 
69279 aANCeR PUNTA CORD 
68884 KEARNEY L TREC~ER COM 
67914 IOWA ELECTRIC LT L PWR 
6~~53 ChI, ROCK ISL , PAC RR 

CUSI P NO. 

C49231103 
0311051C9 
667528103 
452722101 
6C~762109 

S~169CIC2 
sa5C5S106 
l1C825102 
S6122Ql0S 
370514101 
740S121C8 
636214108 
4331>SOl08 
8e6444108 
934GS::~3 
1523Q7l09 
682063102 
01010S100 
2~44?7102 
ce44HIOO 
6J1C71109 
4~5890105 
MOOA710h 
818521103 
JI540'HOO 
515411U101 
31131 ~ H'O 
402 Hr.ton 
461r.7410~ 
76~~351CS 
02314111'4 
5C61'.OI08 
239,17109 
1160331(;7 
41")',2109 
1>24C2~I04 
33(';85100 
1\,1'1'"'' nq 
Ioel>74610Q 
"62416108 
16310610Z 

INSURA~ce 

PER C e N TAG e a F S H ARE SOU T S TAN DIN G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 100.0 45.0 50.0 60.0 75.0 

1 
1 
1 

1 
2 

2 
1 
1 

.1 

1 
) 

1 2 
\ \ 
2 
1 
1 

2 

2 

TOTAL 
NUHBEII 

1 
2 
1 
1 
2 
4 
1 
1 
2 
2 
1 
2 
1 
2 
1 
2 
1 
2 
3 
2 
I 
1 
) 

2 
I 
1 
1 
2 
2 
2 
1 
1 
1. 
I 
I 
1 
2 
1 
3 
2 
1 

t-:) 
0-
1.\:1 
'"-l 



NUHSER OF INSTITUTIONS IN SAHPLE NECESSARY BEFORE 
ALL SHARES HELD 

CONSTI,u,o "lVoN ".kc.ol'lr_C;t~ ('F illt UUIsrANOIN'; SHARE~ UF THE NAMED CORPORATIDN'S STOCK 
Q/'lnll.Q 

INSURANCE 

MKT VALUE PER C E N T ACE o F SMA.RES OUT S T A. N 0 I N G 
OF CORP NAHE OF CORPORATION CC51P NO. 1.0 2.5 5.0 10.0.15.0 20.0 25.0 10.n )5.0 40.0 45.0 50.060.075.0 

10001 
65641 KAWECKI BERYLCO INDUST 486386105 1· 
641~1 8URNOY CORPORATION 122205107 1 2 
63790 RI-5S TOGS 182242101 1 1 2 
6lsao AlAERT~ONS INC COM 013104104 
6104 3 ROPER CORPORATION 116678104 1 
t0576 FAIRMONT FOODS CO 305189102 2 
58233 GIANT FOOD A 374478105 2 
51780 FIRST NATIONAL STORES 335165103 
55969 NEKOOSA EDWARDS PAPER 6402351C7 2 
54752 CONE HILLS CORP 206813107 
54686 ErRENREICH PrOTO OPT 282443100 
54469 PETERSON HOhEL ~EATHER 716366109 1 
54416 K~S I~USTRIES 482580107 1 
54331 WESfERN PACIFIC RR <;59129107 1 
54325 SU~UR~A~ PRO"ANE GAS 8641·73103 2 
54237 APPOW HART INC 042753103 1 2 
51057 GULF RESCES £ CHEM 4C24961C3 1 
51030 WATKINS-JCHN50N CO 942486101 1 2 
50560 LIVINGSTON OIL 538735101 
4a396 FALSTAFF 8REhiNG CORP 3C6855lC7 
473<;2 SwANK H;C - 86~716100 

45q72 HACKE COMPANY CL A 554528109 
45276 S~ELLEK-GLnBE CORP 8227371 02 
4S191 INFO~H~TION INTL 45b 1401<i9 
43039 GW HOS T CORP 370C64107 1 
41677 ENNIS BUSINESS FORMS 2~3 389102 1 
41463 CONRAC 2082~ll04 1 
41307 LleERTY LOAN CORP 5 3C II 01 02 1 
41242 BUFFALO FORGE CO 11952<;105 1 
38868 ROCKET PESE.\RCH CORP 773131107 I 2 
385e4 AM~R r~IST £ OERR CO 026573105 1 
37719 ~ANOVER INSUR CO NY 410864102 1 
37452 ALPHA PORTLAND CEMENT 02)771101 1 
]5e46 WILSO~ SPORTING GOODS <;72397103 1 
~4438·TRUPICAL GAS CO 8~7C81l05 1 1 
34413 U S BANK NOTE 911621100 1 1 
32205 ~ARVEY ~USSELL INC 443510102 1 1 
31C07 OHIO eRASS CO 6771941~: 

30420 STAND PACKAGING 8S31b8109 
26853 ~EAO SKI CORP 42ZC74104 
26250 CONT COPPER & STEEL 2112911(,9 

TOTAL 
I«.IMBER 

t 
2 
4 
1 
'3 
2 
'3 
1 
2 
1 
1 
1 
1 
1 
2 ~ 

2 0) 

1 ~ .. 00 

1 
1 
2 
2 
1 
1 
1 
1· 
1 
1 
1 
2 
1 
1 
1 
1 
I" 
1 
4 
1 
1 
1 
1 



NUMBER OF INSTITUTICNS IN SAMPLE NECESSARY 8EFORE 
All SHARES HELD 

CONSTITUTE GIVEN PERCENTA~~~ O~ lHf u~',TANDING ~HAKt~ O~ THE NAMED CORPORATION'S STOCK 
9/30/69 

INSURANCE 

"KT VALUE PERCENTAGE o F SHARES OUTSTANDING 
OF CORP NAME OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 

(000) 
25704 SCOPE INC 8C91461C3 
25544 MONARCH MACHINE TOOL 6CnSOl07 
2S~S6 CLOHE-UNION INC 37S5681C8 1 
24356 PARKER PEN 7CIIIII06 1 
215£6 RANCHERS EXPLOR t OEV 7520C61C6 
19926 NATIONAL REALTY INV 6313511C7 
13408 SOUTHWESTFRN DRUG CORP 845420108 
13016 RICHFORe INO INC 763410lC7 
105~0 WESTBURY FASHIONS 95728CIOO 1 
1028e SPECTOR INDLSTRIES 8475411 C9 1 2 

95C6 CO~PUTER USAGE CO INC 205543101 
5115 MECCa INC 584054100 1 
4geo PlENU~ PUBLISH.ING CORP 729C93104 1 

TCT AL 
NU"BER 

~ t 
1 0') 

~ 1 <:0 1 
1 
1 
t 
1 
1 
2 
2 
1 
1 



fJBLE.IV-12 
HUMBER at o:MPAWIES 1If WHIai GIVD Pl!RC!lfTAGES OF SHARES ARB BELD BY GIVEIf 

(It F8IER NtJMBmtS OF DSTI'l'U'l'IOlIS. STOCKS ARE CLA.SSIFI!D BY l!XJJ1TY VALUE OF C(J{PANI 

.. k~\!..!!:..:!.££ 

~0-69 -------
'Equity V&lue ttumce£' of 
"Of Company StoClt~ ir. Number ______ Par,Sc::nL:.lSC of ShnrE:s Outstand~ 
(~ M!LLIQNl -illll- .!nstitu..E..!£rl.! 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.(: 40.0 45.0 _50.0 §g.C 7i; 

9 0 0 0 0 0 0 0 0 0 0 C 0 C 
2 or It:ss - 19 2 0 0 0 0 0 0 0 0 0 C 0 0 

1000 or n.Ol-e 53 3 or less 25 3 0 0 0 0 0 0 0 0 0 0 0 0 
5 or less 36 6 0 0 0 0 0 0 0 0 0 0 0 0 

10 or less 41 12 1 0 0 0 0 0 0 0 0 0 0 J 

24 7 0 '0 0 0 0 0 0 0 0 0 0 0 
2 or less 37 12 0 0 0 0 0 0 0 0 0 0 0 0 

500-999 67 3 or less 43 15 1 0 0 0 0 0 0 0 O. 0 0 0 
5 cr 1.,.s 45 IS 2 0 C 0 0 0 0 0 C 0 0 ~. 

10 or l~ss 4'; 25 .:; C 0 0 0 0 0 0 0 0 C 0 t-:l 
0) 

31 9 1 0 0 0 0 0 0 0 0 0 0 0 o.:l 
2 ot' less 3B 12 f> 0 0 0 0 0 0 0 0 0 0 C 

0 
25')-499 62 3 or less 4? 14 6 0 0 ·0 0 0 0 0 0 0 0 0 

5 or less 43 IS 8 0 0 0 0 0 0 0 0 0 0 0 
10 or 1~." .43 21 9 0 0 0 0 0 0 0 0 0 .0 _iL 

36 10 2 2 0 0 0 C 0 0 0 G 0 .0 
2 0:: less 44 19 7 2. 0 0 0 0 0 0 C 0 0 0 

100-249 72 3 or less 44 24 9 2 0 0 0 0 0 0 0 0 0 0 
5 or legS 44 28 11 2 0 0 0 0 0 0 0 0 0 0 

10_or less 44 :.9 14 2 0 0 0 0 0 0 0 0 C 0_ 

55 19 7 2 
, 

0 0 0 0 C C 0 0 
2 0:- less 60 24 il 3 0 0 0 0 0 \) 0 a 

10-99 84 3 or le.s 60 25 : 11 C 0 0 0 0 (\ 0 II 
5 or less 60 25 !l 0 0 0 0 C 0 0 lJ 

10 or I~.s 6!L.P 11 0 0 0 C 0 0 0 'L 

3 2 2 0 0 0 0 o· c 0 0 0 0 (I 

2 0= Ie •• 3 2 2 0 '0 0 0 0 0 0 0 0 0 C 
Lesb ;;han 10 3 3 or less 3 2 2 .0 0 0 0 0 0 0 0 G 0 J 

!t or less 3 2 2 0 C 0 O· 0 0 0 0 :l ;) C 
10 or less 3 2 2 0 0 0 0 0 0 (, 0 0 C " 



'fABLE XV-13 
NUMBER OF INSTITUTIONS 1/1 SAMPLE NEC-fSSAR'f BEFORE 

All SHARES HELO 
CONSTITUTE GIVEN PERCENTAGES OF '"t: uu; .. ·;~ ..... i .. b ~n.:.;:e~ ;jr I"t NAMED CORPORATION'S STOCK 

9/30/69 

HKT VALUE 
OF CO~P NAME OF CORPORATION 

10COI . 
39053'-32 INTl BUSINESS HACH 
27669168 AMFR TEL t TEL 
21100224 ~EN Moro~s 
14812~Cl STIND OiL NJ 
11792785 FAsrMAN KODAK 
10587153 SEARS. ROEBUCK t CO 

8278281 TEXACO. I~C 
7737125 CEN ELECTRIC CO 
7707383 ~EPOX CC~PORATION 
69288,3 ~UlF OIL CORP 
5908713 MINN MINING t MANUFAC 
5487733 Hr.BIL OIL CCRP 
53~~4~5 ClPC~T 

.75C072 STAND Oil Of CALIF 
471?441 FORD -.OTOR CO 
44254~8 AVON PRCC~CTS INC 
42621C4 ATLANTIC RICHFIELD CO 
4247341 POltRQIC CORP 
397C687 PRCCTEq t GAMBLE CO 
3~36332 STANO OIL INDIANA 
342gq72 ~ERCK t CO 
34283P.9 INTl 7El t TEL 
3409212 GEN TEL t ELECTRONIC 
291~516 AMER HnHE PROD 
2784892 ELI LILLY t CO 
2724936 INTL NICK~l OF CANAOA 
2633946 RCA CORP 
Z55~n~3 su~pnUCHS CORP 
25!0556 PE~r:EY, J.C. CO~PANY 
2471793 U~ION C~RBIDE CORP 
2223781 WESTINGHO~SE ELECTRIC 
2C905CC PHILLIPS PETROLEUM 
20C2140 CG~TROl DATA CORP 
l~q7334 U S STEFL CORP 
1ge7205 CCCDYEAR TIRE t RU8BER 
1916294 P~C GAS t ElEC 
1880347 eOISE CASCADE CORP 
1787840 C~~YSLER COR? 
1765290 PFIZER. CHAS. t CO 
16475qa INTL PAPER CO 
1644646 REYNOLDS TOaACCO 

CUSIP NO. 

459200101 
030177109 
3704/,2105 
853717106 
277461109 
812387108 
881694103 
3696C41C3 
984121103 
402460109 
6C4C591rS 
607C80108 
2635251(7 
e53683100 
145370100 
054313102 
C48825103 
731C95105 
742 nflC9 
853100102 
5e>331107 
46" 70107 
3He2BI0l 
C266C91C7 
532457108 
46n056104 
149285102 
122781107 
7C~161)106 

9C5581104 
9604C2105 
7ld507106 
212363105 
912656105 
382550lCI 
6S~308107 

097383103 
171196108 
717C7dIO~ 
460146103 
761 a3ll 06 

SELF-ADMINISTERED. FUNDS 

PER C E N 1 ACE 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

6 

1 
2 
I 
6 

1 
3 

" 2. 

5 

6 

1 • 2 
~ 

8 
I 1 
I 2 
2 
'J 
8 

1 
2 13 

2 4 
5 
3 

7 
3 
1 3 

TOT Il 
NUHBER 

34 
31 
31 
36 
31 
22 
31 
24 
17 
21> 
14 
25 
22 
24 2. .. 
17 
12 
11 
19 
18 
15 
2[1 

9 
5 

21 
8 
9 

11 
17 
15 

9 
Ie 

9 
16 

7 
6 

l~ 
e 

17 

" 

~ 
~ 
c,.j -



NUMBEA OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
loLl. SHARF.S HELD 

CONS TI TUTE CI VEN PFRCENTACE S OF HiE OUTST ANOINC, SHAR FS- -F THF NAMFIl CORPnRA T ION' S srnCK 
9/301t,9, _ 

~KT VLLuE 
OF CORP NAME or CO"PORATION 

ICOO) 
1504397 SPERRY RAND CORP 
150039q NATIG~AL CASH REGISTER 
132C725 SO CA~lfO"NIA FOlSON 
131C~51 TENNFCn INC 
129S271 CO~'l CEN INS 
1254S25 OCCIDE~TAL PETROLEUM 
12474~O 8ET~lEHF~ STEEL CORP 
121fS3<; L1TTOIl IND~STRIES INC 
107<;513 PEPSICO INC 
1062011 ~OGLW~~TH. F.~. 

103780,<; CONSOLIDATED EDISON NY 
1023C69 AETNA LifE & CASUALTY 

97<;OCO rARTFORD FIRE INS CO 
974161 SinGER CO 
9734SH .I«KICAN tXPkESS CO 
960113 SOUTro~N PACIFIC 
953670 LL.LAND & EXPLORATION 
944C3C COW JO~FS & CO INC 
905538 TELEDYNE INC 
897655 SCrE"INC CORP ~ 
8<;3q26 rOLIDAY INNS OF AHER 
892e70 PE'lN CENTRAL CORP 
~8<;3aO 'LCA~ ALU~INU~ LTD 
874~48 TRW INC 
e71S'l2 2ECTOII. DICKINSON t. CO 
809111 BE~T~ICE FOODS CO 
862257 ~OTOROLA IN' 
e5E5E5 t~(R CAN CO 
e435E5 CELANESF CORP 
83SQ16 ~'LLIBURTON CO 
833548 CRn~~ ZELLERBACH 
831123 NO~FOLK t ~ESTERN RY 
77e74Q CPC INTFRNATIONAL INC 
770338 KI~P,FRLY-CLARK CORP 
767aeS INA CCRP 
763772 CIT FINANCIAL CORP 
7SS45C rOUSTON LIGHTING L POW 
155727 TEXT~nN. INC 
750444 ALLIED CrEHICAL CORP 
74c536 COASTAL STATE GAS PROD 
125041 INTL HARVESTER 

CUSIP NO. 

848355103 
635230105 
842400103 
880370101 
2C/5HI0) 
6745?n05 
Oe750<;105 
538C21106 
713448108 
9 6~ 8811 06 
20Qllll03 
003140105 
416524106 
82';)02108 
02502:HO() 
843571100 
546268103 
20e 5611 05 
87Q335107 
8066e2108 
435C74109 
7e7270104 
CI171cl05 
872649108 
C75837109 
Cl'.G7710a 
620076109 
024843104 
150843100 
4C6216101 
22a66~107 

655694101 
126149103 
4<;4368103 
449744101 
l?556<;1 C3 
4U1641C,9 
86320311:11 
C19C87105 
1 <;')556106 
459578100 

SELF-ADMINISTERED FUNDS 

PER C e NT AGE 0 F S H ARE S 0 U,T S TAN D t N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 t,o.O 75.0 

3 
1 3 
2 5 

2 B 
6 

1 
3 

i 
2 

1 3 

2 
1 

1 

1 
2 
3 
1 
2 

2 

4 

1 4 
1 
2 
1 3 

2 

2 

4 

1 4 

t, 

rOTAl 
NUI'BEII 

9 
8 

17 
4 
1 
1 
5 

11 
9 
4 
2 

1(' 
9 
5 
5 
8 

14 
1 
3 
3 
1 
3 

13 
1 
4 
1 
3 
6 
7 

11 
12 

4 
5 

1(' 
9 
7 

12 
1 

11 
5 
6 

l\:) 
O':l 
c:..:J 
l\:) 



~UHRER OF INSTITUTIONS IN ~AH~lF ~fr.rSSARY RFFORE 
All SHARFS H~LI) - . 

CO~STl TlTE GIVEN PERCENTAGES OF TIlE OUTSTA~OING SHARES OF THE NAilED CORPORATION'S STOCK 
9/30/69 

HICT VALUE 
OF CORP NAME OF CORPORATION 

100CI 
n<Cf6 REVLON. I':C 
70b1C) NATl STEfl CORP 
70<324 CREAT ATL t PAC TEA CO 
7C39!7 SANTE FE INDUSTRIES 
699151 CARNATION CO 
6~7050 A~fR ~ETAL CLIKAX 
69270C W.T.GOANT CO 
68'614 ~ERCULES. INC 
68'<'2 MICOlE SOUT~ UTILITIES 
6872.2 aOEING COMPANY 
682175 HC DO~~E(L.OOUGLAS 
677~~4 UPJOtiN CO 
633360 A~ER GENERAL INS CO 
61G47a ~NITED ~TILITIES 
611734 NOPT~'EST AIRLINE< 
611056 NEwMONT MINING CORP 
6C(930 STANe BRANDS I'JC 
59'840 GEM PUB UTILITIES 
5e665D CITY INVESTING CO 
583952 MARCOR INC . 
582150 KAISFR 'LU:HNU~ t CHEM 
515217 U S CV?~U" (0 
5735'1 CREvMOU~D Copp 
570386 OWENS-CORN fiBERGLAS 
56896' CELTA AIR LINES. INC 
5521S5 SPEROV t ~U1CHINSON CO 
55CC(C FIPST NB C~ICAGO ILL 
5458~S TRI-CONTINrNTAL 
528199 PE~NlOIL UNITED INC 
52t~72 eEN:l\< CORP();>'ATlO'l 
5153C2 US FleELITV t GLA?ANTY 
511447 PAN ~~ .O~LO AIRWAYS 
5112f6 UNITED AIPLINES 
497n3 EL PASO NHUR~L GAS 
4836e7 ~ORTON SI~ON INC 
482619 AMPEX COPP 
479123 A.h.ROBI~S CO INC 
464217 A~ER STA~CARO 
461176 FRANKLIN LIFE INS~R 
46e175 GOODRICH. B. F. CO 
450961 ceNT TELEPHONE 

SELF-ADKINISTERED FUNDS 

PER C E N TAG E 0 F S H ARE SOU T S T 4 N D I H G 
CUSI? NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 so.o 60.075.0 

761525104 
637844101 
3'OC64103 
8C21J20lG7 
14)433105 
027465103 
387604101 
427C56106 
5S58)2106 
CG7CiBICS 
580169100 
915302103 
026357103 
'113130100 
'A1'Rl10Q 
651639106 
PS3139103 

3 

1 
1 
2 

1 
1 
2 
I 
1 
1 

3 7<)~5(.l 05 
177e46102 
5e631GI~9 
483C081CB 
'112(27109 
3SHC2S100 
690734108 
2473611C8 
B48338109 
324477108 
895436103 
7C9325104 
C8168<)101 
911~2"IC7 
6~SC57106 
90279101 
283695104 
66870710"2 3 
032067108 
7707C6109 
02PI7105 
35)784101 
382388106 
212C93108 -,. 

2 

1 
1 
3 
1 

6 
3 19 
5 

3 

3 
2 
1 

5 

3 

TOTAL 
NUMBER 

4 
5 
4 
4 
1 
5 
1 

1(' 
19 

9 
1 
9 
6. 
S 

12 ~ 
7 0:> 

3 
iJ.:) 
iJ.:) 

6 
1 
2· 
1 . 

13 
1 
5 
6 
3 
5 
1 
3 
2 
9 
2 
8 
1 
3 
1 
2 
5 
1 
4 
4 



N~HSEA OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
:. I ~.,::-:: .~~!..I) 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

IIKT VALUE 
OF CORP NAHE OF CORPORATION 

1000 I 
4497C5 PLOUGH INC 
4429~1 fIRST CrARTER FINAN 
436486 AMfRACA rfSS cnRP 
4294F3 LOfW S THEATRES INC 
42e775 IIA~ DEPl STORES 
42eO~4 rlLTCN hOTELS CORP 
425472 LONG ISLAND LIGHTING 
411635 WH.'l-OI)IF STORES INC 
400?C7 NnRTH~EST BANCORP 
396010 AHER RESFARCH & OEVEL 
39!217 UNIVERSITY COHPUT CO 
3S!2~4 ClA~r. EOUIP.,E'lT. CO 
3661ro NATIONAL GYPSU~ 
360375 fREEPO~T SULPHU~ CO 
lSC~?C 'MFR MACh , FNO~Y 
35625C LIBE~TY NATL lIFE INS 
35!125 CROCKER CITIZENS N 8 
350Q16 ~E~r.RFX capp 
3490~2 CUlF & .ESTFRN IKO 
347296 FAIRCHILD CAMERA 
334776 GA' CORP' 
3344~e TRINE COMPANY 
33~12~ pn~FP. WM H. INC 
325~94 saUTrER'l RAILWAY 
32C818 eeL MONlE CORP 
!2(746 B~UNSWICK CORP 
32q492 KICOE •• ALTER & CO 
3116!2 CFNrR~L RfIN$uR CORP 
306111 C I~Mr)II~ SHAI<ROCK CORP 
303648 ILLIHJIS C[NT~Al INO 
302349 SUllBf ~>I CORP 
301&61 CENESCO INC 
leOIOS ~EAO CO~Pr)RA1ION 
2911C6 TRANS unION canp 
291952 FORE~nST-HC'ESSON 
2664CO AVCO CORPORATION 
282436 TRANS WORLO AIRLINES 
27SS~7 CCI<PUTER SCIENCES :~~~ 
27a9C8 GREAT WfSTERN FINAN 
217315 COl. T ItlO~STR1ES INC 
276972 NATL AIRLINES INC 

CUSIP NO. 

7291781C3 
319441101 
023551104 
54044elC7 
577178103 
432848109 
542671102 
974280109 
667332100 
0292671Cl 
914216106 
181396102 
6363161Cl 
35b82Cl00 
OZ73031.:. ... 
531 C99109 
2267951C2 
5ebC05100 
402064109 
3036931Q5 
36136410? 
~Q28Q210() 

176 7h31 04 
843673104 
24,2171(,4 
11704 !109 
4937821C6 
37'jb4C104 
252741103 
45184P.I05 
867C66108 
371532102 
0;.2834101 
8~3341107 

345514103 
0535Cll02 
aS334'llOO 
:=:~:.~:~:.. 
391442100 
IS6864102 
6321031102 

SELF-ACHINISTEREO FUNDS 

P E R,t E NT ACE 0 f S H ARE SOU T S TAN DIN G 
1.0 2.5 5.0 10.0 15.020.025.030.035.040.0.45.050.060.075.0 

2 

1 

1. 2 

2 

1 
2 

1 
1 

5 
1 

TOT AI. 
N,lMIIER 

1 
1 
2 
1 
5 
2 
5 
1 
2 
1 
1 
5 
4 
7 
1 
1 
2 
1 
1 
1 '. 
1 
2 
2 
2 
:3 
1. 
1 
2 
2 

" 5 
1 
I> 

" 1 
4 
4 
1 
2 
1 
1 

I:-,J 
~ 
C;.:i 
II'>-



NUMRFR OF INSTITUTIONS IN SAMPLE NECESSARY BEfORE 
, , 4J.L SH,~RES HRO " 

CONSTITUTE GIVeN PERCENTAGES OF THE OU',STANOII'IG SI<ARES OF THE NAKED C.ORPORATlON'S SToc.K 
9/30/69 

I'.KT VALUE 
OF CO~P NAME OF CORPORATION 

(CeDI 
276819 SY8PON CORP 
Z7t54' J.P.STfVENS t CO 
273171 RECOGNITION EOUIP INC 
256592 WILL ROSS INC 
Z5t3Z2 GEN DYNA~ICS CORP 
256Z91 SOUTHWESTERN LIFE INS 
2533C5 ~ART SCrAFFNE? t MARX 
Z525.2 eA~K OF NEW YORK 
2476~e LOCKrEEC AIRCRAFT 
241elG FLUOR CORPORATION LTO 
23'215 GARO~ER-OENVER CO 
235532 CITIZE~StST~~ N~ 5K GA 
Z329C2 AMK CORPORATIO~ 

Z31470 CLUETT, PEA~ODY t CO 
226041 VALLEY NATL BAN~ ARIZ 
2227r.9 TA~PA ELECTRIC CO 
210742 EASTERN AIR LINES 
Z042C4 CRUM t FORSTER 
20)625 SEATTLE-FIRST N 5 
20Z03e LOUIS t NASHVILLE RR 
200326 eEL TONA CORP 
19P.~Pl LOIIE STAR CFMEi'lT CORP 
1965f4 FMfPY AlP FREIGHT CORP 
193836 PhlLA PA NATIONAL BANK 
1904t5 BfCK~A~ INSTPUNENTS 
190051 ~UWMFT cnpP 
189304 u S F~EIGHT CO 
Ise70e SEVEN-UP CO r.OM 
18S13C FIPST ~B IN DALLAS TEX 
1836e3 lNTNATL ltWLSTRIES INC 
IBI3tZ AM[k GREETINGS CORP A 
180141 ZAyqE CORP 
179154 FUOUA INOLSTRIES INC 
112125 ARIZONA PUBLIC SERVICE 
111340 GR~NO U~ION CO 
1677t6 rA~MEPMILL PAPER CO 
166158 TWfNT CENTURY-FOX 
162450 ~~IN~ELL CORP CO~ 
161C91 GIRAPD TPUST BANK 
160384 ACAMS EXPRESS CO 
ISS1eC AMER DISTRICT TEL CO 

seLF-ADHINISTERED FUNDS 

PER C E N T A_G E a F S H ARE SOU T 5 TAN 0 r N G 
CUSIP NO. 1.0 2.S 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

871140109 
860163104 
756231106 
96?C8AI03 
36~S5CIC8 
8456C71(10 
41 bl"2105 1 
064059108 2 
53~B21108 
343R6210S 
365550102 
173144106 
CCI132IC6 
IB94B610~. 

91979'102 
815127102 2 
276191103 
2287'5100 
812574101 1 
546608100 
247Ba3101 
542263106 
291101101 
7! 7758106 
075815100 
443204102 
912 CI 01 05 
B1B0361CS 
325297109 2 
459686101 
026375105 2 
~891~5102 2 
361CZ6ic3 
04C555104 
386532105 
4C8306108 
901221101 
3,5550i03 
316316105 2 
OC6212104 
025411109 

TOTAL 
NUIIBER 

1 
1 
1 
1 
1 
1 
3 
2 
2 
1 
2 
2 
2' 
1 

2 
2 
2 
1 
I' 
I 
1 
1 
2 
2 
1 
1 
1 
2 
1 
1 
2 
1 
3 
1 
1 
1 
2 
3 
1 
1 

t--:) 
~ 
C/.:) 
<:)1 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY RffORE 
ALL SHARES HELD 

CONSTl,u;e .. lveN .. e", • .: ... iA"~~ 1>'; ~"E uuTSiAII.ilii.;; S""kES CI .. IHE NAMeD CORPORATION'S STOCK 
9/30/0';1 

MKT V~LUE 
OF CORP NAME OF CORPORATION 

10001 
15557C URIS BUILDINGS CORP 
154a~6 UTAH PO"ER & LIGHT 
1531C2 GUEPDON IND INC 
150661 COOK CaffEE CO 
14e750 WCIRLD AIR~AYS II>C 
146~3q U~ITEO VIRGINIA BANKSH 
14t510 'APVEY ALUMINUM, A 
1453f4 CONT AIRLINES 
143~C2 TEXAS O!L & GAS 
143562 CORONET INDLSTRIES 
140~~2 COLLINS RADIO CO 
1314fO CANN~N MILLS CO 
130536 eAVSTATE CORP 
130305 VALVE COP? Of AMFR 
l2E72e ~ATL ~~~ CQ~P 
12~052 WESTERN AIRLINES INC 
1233n RESEA~C~-COTTRELL INC 
12267~ SANOERS ASSOCIATES 
11653t HLAS CHM leAL IND 
111045 NORTHWEST INDUSTRIES 
110566 I~PEPIAL COR? OF AM 
Iln31~ ~CNOGRIN INDLSTRIES 
107737 ~ETRCMEOI~ INC 
lC174~ T~YLO~ "INE CO COM 
99332 GEN PO~TL'ND CEMENT 
9~4~7 MID CONT TELEPHONE 
94600 TICEWATER MARINE SERV 
~0585 PITTWAY CCRP 
89~a5 LEASEW" TRANS CORP 
8e792 OMIRK INCLSTRIES INC 
87739 AMEP SUGAR 
8"15CO FECEPAL CO 
872C4 WllLIA~hCUSE-PEGENCY 
862~S.LUDLOA CC~P 
e~IP5 EO~ITABLE GAS CO 
82219 eER~EY P~OTO INC 
79200 MILLIPORE CORP 
7~IZ4 KI~GS ~EPT STRS 
786<;1 SANK OF CALIFORNIA N A 
~3369 CULF MOBILE t OHIO RR 
73328 INTERSTATE PO~ER CO 

SELF-ADMINISTERED FUNOS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
CUSIP NO. 1.0 2.S S.D 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 

917270100 
917508103 
401S86102 
213147101 
981~23100 
913164109 2 
417560109 
2107<;5100 
B82593106 1 
219831104 1 
195018106 
137735106 
C73167108 
9204741C3 
635128101 
957586100 
7608811C2 
7<;985~1 02 
04<;2311 03 
667528103 
452722101 
6C<;762109 
5<;16Qr.I02 
871418103 1 
37)~14101 2 
5<;S39CI05 
88~444108 
7251361C7 
522C661C9 
682003102 
030105100 
313225104 
969309103 
549662104 
294497102 
C84419100 
6CI073109 
4SS8901;; " 
('6C887106 
~0237(!ICO 
461C74106 

TOTAL 
NUMBER 

2 
4 
1 
1 
1 
2 
1 
1 
3 
~ 

1 
1 
1 
1 
1 
1 
1 
1 . 
1 
1. 
t . 
1 
1 
2 
3 
1 
I' 
1 
1 
1 
1 
2 
1 
1 
1 
1 
1 
1 
2 
1 
2 

"" Cj) 
CI:I 
Cj) 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
~LL SH~RES hELD 

CO,.ST;i:.;;i: v:.::;:'; .~:j.\::;';:':'C~. ~!" r:::: CU:~!'.·.~r.~::~ ~lIl.::fS ~r THE NAMED tORPnRATION·S STOCK 
Q/JO/.tQ 

""T V~lUE 
OF CORP NAME OF CORPORATION 

COOO I 
725~~ RIVIANA FOOOS INC 
6SA58 ~IMES COMPANY 
697!~ fIRST N 0 HE~PHIS TENN 
6~ee4 KEtRNfY £ T"fC~fR CD~ 
67G~0 CO~Tl ~tT NORRISTOWN 
6791~ In~A ElFCTRIC IT , PWR 
65229 KENNA~ETAl 
61C~3 ROPER CORPORATION 
10576 FAIRMn~T FOODS CO 
57?05 EASTERN UTIllIIES 
511G5 eRUSH ~fRYllIUM CO 
54752 CONE ~llLS CORP 
5~'l25 SUeUROMJ PROPANE GAS 
~3~2G eUCKREE MEARS CO 
5lRtO SAPCFNT WFLCH SCIENTIF 
~IG~a ~C CORD CORP 
51030 .ATKINS-JOHNSON CO 
51025 CO~:T ~QTOPS 
47392 SWAN~. INC 
45376 ESCUIQF INC 
451Gl INFCR~A1l0N INTl 
4482~ (hl("C~ MlSI(.Al INSTR 
~41eC ARIZ-COLO LANOtCATTlE 
42413 CHO IS-CR.\FT ItIDLSTRIES 
41960 CICITRONICS CORP 
39592 NATl OlC liNE INS SB 
~9233 CXFORO INnUSTRIES A 
2G6CI TASTY RAKING CO A 
26375 BE~RUS ~'TCH CO 
2fl~2 KUHLMI~ CO COM 
25559 CliNT pnRTlANO CEMfNT 
25~50 IMfR FURNITLRf CO I~C 

2~255 UNITFO L IFFt/.CC INS CO 
23~t~ KATZ ORUG CO 
215<'6 RAf'oCI'ERS EXPlOR t DEV 
13~9~ CECO~~TOR INOUSTRI~S 
134C8 saUTrwES1ERN aRUG CORP 

74e6 PEERLESS INSURANCE CO 
6808 lOGIC CORP 
49CO PLENUM PUSLISHING CORP 

SELF-ADMINISTERED FUNDS 

peR c e N T ACE 0 F S H ARe SOU T S TAN 0 INC 
CuSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 2?0 30.0 3~.0 ,0.0 45.0 50.0 ~O.O 75.0 

769535105 
410342109 
3;05~~IOO 1 
4e~7~blcn 1 
21)(.75106 
~62416108 
4ij9170100 
176678104 
305169102 
277173100 
11 74111 07 
206813107 
86~473103 

118C791C2 
803701101 
579746108 1 
S~2486101 2 
211723101 
86971 6 100 
29~b5q105 1 
~5~ 7~01 C9 . 
1670cel04 
C~~5Cll 08 
I 7C5201 00 
254003106 
637C79104 
6GI~97101 

876553108 2 
C02HII01 1 
50120bl06 1 
37453Z1 09 
(,26303\07 
910790104 
486C90106 
7520C6106 
2~3631Iu8 

845420108 
7C550~'~3 
541398103 
729093104 

TOTAL 
NUMBER 

1 
1 
1 
l' 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

" 1 
1 
~ 
1 
1 
2 
1 
1 
1 
t 
2 
1 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

I-,:) 
~ 
c,.., 
~ 



'l'ABI.! IV-14 
RDMBER OF OCIIPANms IN WHICE GIVEtr PBRCEN'l'A~ OF SRARBS ARE HELD BY GIVEN 

{It Fl!JIl!a troMBERS OF INSTI'I'U'l'IOWS. S'l'OCKS ARE CLASSIFIED BY EQUITY VALUE OF COMPANY. 
Self-AC::'inlst"rcd F,,".GS 
---r-;cr-6~ 

Eqult51 Value liumbar of 
Of Cot.pany Stocks in Number o! _____ ---E!!s!.n!!.8.!...21 ShareLQutstanfu.L ______ , 
($ l!UUon) --f!.!!!.!- ~~.! .! 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 .2'::.:L~.:.f 

13 7 4 3 2 2 0 0 0 0 0 0 0 0 
2 or ress" 20 8 5 3 2 2 2 0 0 0 0 0 0 0 

1000 or more S3 3 or less-_ 24 10 S 3 2 2 2 0 0 0 0 0 0 0 
5 or less. 27 12 5 3 2 2 2 0 0 0 0 0 0 0 
10~~5 13 6 3 2 2 2 0 0 0 o· 0 0 0 __ 

23 6 2 0 0 0 0 0 0 0 0 0 0 0 
2 or less 31 9 2 0 0 0 0 0 0 0 0 0 0 0 

500_ 999 62 3 or l~~s. 35 16 2 0 0 0 0 0 0 0 0 0 0 o· 
5 or .less 35 20 4 0 0 0 0 0 .0 0 0 0 0 C 

10 or ls"' 35 21 4 1 0 0 0 0 0 0 0 __ 0 __ 0 __ 0 ..... 

I'.:l 
20 6 0 0 0 0 0 0 0 0 0 C 0 0 ~ 

~ 2 or leS8 23 8 0 0 0 0 0 .0 0 '0 0 0 0 0 00 
250-499 57 3 or less 24 8 0 0 0 0 0 0 0 0 0 0 0 0 

5 or less 25 9 0 0 0 0 0 0 0 0 0 0 0 0 
10 or lesR 25 9 0 0 0 0 0 0 0 0 0 0 0 O. 

19 6 1 0 0 0 0 0 0 0 0 0 0 0 
2 or less' 21 9 2 0 0 0 0 0 0 0 0 0 0 0 

100-249 S7 3 or less 21 9 2 0 0 0 0 0 0 0 0 0 0 0 
S or 1esi, 21 9 2 0 0 0 0 0 0 0, 0 0 0 0 

'10 or leSR 21 9 2 0 0 0 0 0 0 0 0 0 0 C 

14 6 0 C- O 0 0 0 0 oJ. 0 0 0 0 
2 or le's8 16 7 0 0 0 0 0 0 0 0 0 0 0 0 

10-99 S4 3 or 1.\,ss -." 16 7 0 0 0 0 0 0 0 0 0 C 0 C 
5 or 1.e ...... 16 7 0 0- 0 0 0 0 0 0 0 0 0 0 

10 o!, less 16 7 0 Q 0 0 0 0 0 0 0 0 C C 

3 0 0 0 0 0 0 0 0 0 C 0 0 
2 or' less 3 0 0 0 0 0 O· 0 0 0 oJ C 0 

Le .. then 10 3 3 or less 3 0 0 0 0 0 0 0 0 0 0 • 0 C 
5 or le •• -· 3 0 0 0 .0 0 C 0 0 0 l' 0 C. 

10 or less 3 0 0 0 0 0 0 0 0 0 r. c 0 



TABLB IV-1S_ 
NUHRF~ OF INSTITUTlnNS IN ~'MPLF NFCFSSARY BEFORE 

'" 
~H'. ES VOT ~O sm EL Y 

~ CONSTI1UTE GIVEN PERCENTAGES, OF THE OUTS',AN:lING SI-ARES OF THE NAHEO CORPORATION'S STOCK 

'" 9/30/69 
~ 
0 

0 All INST ITUT IONS 

~ POKT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOTAL 
OF CGRP NAHE OF CORPORA TlON CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBER 

i'- (0001 
~90~3t~2 INTl BUSINESS HACH 459200101 I I 2 6 15 32 72 203 
27669168 AMER TEL C TEL 030117109 3 11 ~4 194 

!:! 21100224 GEN MOTORS 37C442105 1 3 8 35 IH 
14812601 SIANO nIL NJ 853117106 1 3 1 26 65 I'll 
117~27e5 EASTMAN KODAK 217461109 1 1 3 9 22 45 165 
10587153 HARS. ~OEBUCK t CO 81238710B 1 1 1 1 1 1 5 18 52 143 

8278281 TE XACO. INC 8816~4103 I 2 6 11 38 95 174 
1737125 CEN ELECIRIC CO 36960'.103 I 2 5 14 31 66 161 
170n83 XE~OX CCRPORATION 954121103 1 1 1 3 1 12 19 100 122 156 
6928693 GULF OIL COPP 401460109 I 1 1 1 2 3 10 22 51, 163 
5~oe713 ~INN MININO C HANUFAC 604C59105 1 3 5 10 20 106 133 
5487733 MOSIL OIL CORP 60708Cl08 1 2 " 12 29 610 163 
534C4E5 C~PONT 2635251C7 1 1 3 16 • 67 136 I:\J 
4750872 SIANO OIL, OF CALIF 853683100 1 3 8 22 63 139 0) 
471!441 'CPO HOTOR CO H5H0100 1 1 1 1 1 1 ? 9 27 148 IJ,j 

442.54~8 AV(1!'; PROCUCTS INC 054303102 1 1 1 3 5 9 20 103 CO 
42621C4 ATLANTIC RICHFIELD CO 04S825103 1 2 " 12 25 61 156 
42~7341 ?OLA~Olt CORP 131C95105 1 1 2 3 " 8 15 26 54 132 
39706e7 PPOCTER C CAMBLE CO 742718109 1 1 1 1 5 14 42 110 
3a363~2 SI~ND OIL INDIANA 8H700102 1 1 1 3 10 28 98 ,140 
342e972 MERCK C CO 589331107 1 1 2 5 ''I 11 29 56 ue 
342e389 INTl TEL £ TEL 460410101 1 1 2 4 9 11 38 121 
3~Oq212 CEN TEL £ ELECTRONIC 3711128!Cl 1 3 8 30 142 
291551~ AMER HOME PRO~ 026609107 1 1 3 7 16 31 112 
2184892 ELI LILLY C CD 532457108 1 1 2 6 25 18 
272.q3~ INTL NICKfL nF CANADA 460CShlO4 1 1 2 '1 17 52 132 
26)3q46 PC. COkP 14~2a5102 1 1 3 17 111 
2553053 B~RROUG~S CORP 1227811C7 1 1 1 3 5 7 12 20 35 116 
2530556 PE~NE~. J.c. COHP~NY 7C81hOl06 1 2 5 13 29 63 121 
2471793 UNION CAR81eE CORP 9C5581104 1 2 6 16 38 119 
2223281 WESTINGHO~SE ELECTRIC ~6)402105 1 1 2 4 8 11 42 125 
2C9C5CO PHL~ IPS PETROLEUM 118 5C 71 r6 1 1 1 5 20 11 114 
20C2140 CONTROL DATA CORP 21236310S 1 1 1 2 4 6 10 16 28 62 124 
1997334 ~ S STEEL CORP 912656105 1 3 21 89 
19S7205 GOODYEAR TIRE C RuaBER 382550101 ' 1 1 3 6 11 20 39 88 133 
191e294 PAC GAS L ELEC 6~4308101 1 2 4 11 34 110 
lse0347 eOISE CASCADE CORP OS7383103 1 1 3 8 15 2" 64 98 
1187ij40 C~kYSLEK CORP 1711S6106 1 I. " )6 p- 121 
11652S0 PFIZER. CHAS. £ CO 117C18109 1 2 3 6 11 21 103 105 
16475~8 INTl PAPER CO ~60146103 1 1 1 3 6 13 28' 70 125 
1644646 REYNOLDS TOBACCO 161831106 1 1 1 2 5 84 



NU~8ER OF J~STITUTIONS IN SAMPLE NECESSARY REFORE 
SHARES VOTEO SOLEL-.. 

CONSTITUTE CIVEN PERCENTACES OF THE OUTSTANDINC ShARES OF THE NAMEO CORPORATION'S STOCK 
9130/69 

ALL II\ST ITUT IONS 

MKT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOTal 

OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 NUM8ER 

(0001 
1504~91 SPERR~ RAND CORP 84B3551C3 1 2 3 5 7 14 32 • 10'" 
1500399 NATIONAL CASH REGISTER 635230105 1 4 8 15 28 62 116 

14C3040 ElECTRJ~IC OATA S~STHS 2e5659108 22 
132(125 SO CALIFORNIA EDISON 8424COI03 I I 2 6 11 1'1 34 63 128 

1310951 TE""~ECO INC 88C310101 2 5 38 81 

129~271 CONN GEN INS 201579103 1 1 1 3 5 7 11 17 28 '16 
1254925 CCCluE~TAL PEIROLEUM 6745~~IC5 1 3 33 85 

1247450 8ETHLEHEM STEEL CORP 0€1509105 1 2 3 10 83 
121t539 LITTON IND~STRIES INC 538021101> 1 1 2 5 10 20 107 

107'1513 PEPSICO INC 713448108 1 1 1 2 5 9 18 83 

1062011 .OOLWORTH. F ••• 9BCe81101> 1 2 3 11 30 '14 

1037a~9 CONSOLIDATED EDISON NY 209111103 11 72 

102306'1 AETNA LIFE £ CASUALTY onSI40105 1 2 3 " 7 12 21 58 92 

:C:7:~C CEN E~ECTRIC LTD 36<;6401'~ 2 

"7S0eo ~ARTFO~O FIRE INS CO 416524101> 1 1 2 3 5 10 19 38 92 I'-.:) 

'174181 SINGER CO 829302108 1 1 2 5 I'" 87 ~ 

973498 AMERICAN EXFRESS CD 025825100 1 1 2 4 7 12 38 78 ~ 
9t0113 SOUTHE~N PACIFIC 843571100 I 1 2 10 59 87 

q5367C LA.LAND £ EXPLORATION 54621>8103 1 1 2 4 'I 17 30 '13 

944030 COW JONESot CO INC 2605611C5 1 1 1 2 14 35 

905S38 TELfDYNf INC 87B35107 1 2 3 b 12 86 

897855 SCHERING CORP 806602108 1 - 1 2 4 10 21 87 

89)928 ~OLICAY INNS OF AMER 435C7410q 1 1 1 3 5 13 58 

8~2070 PE~N CEnTRAL CORP 1C7270104 1 1 2 I> 7() 

ee,380 ALCAN ALC~INUM LTO 01371I>IC5 1 2 3 10 30 '19 

874548 TR. INC 872 6491 08 1 1 1 2 4 6 9 17 71 
871992 BECTON. DICKINSON t CO 0758HIC9 1 1 1 4 8 13 27 82 
869:11 8EAT~ICE FOODS CO C74071108 1 1 2 13 67 

862257 MOTOROLA INC 62006109 1 1 2 4 1 10 16 29 89 

85e5e5 AMER CAN CO 024843104 I 2 4 14 35 88 

643525 CELANESE CORP 150843!00 1 1 1 3 5 9 17 39 97 

835916 ~'LLIBURTON CO 4C6216101 1 1 1 3 b 13 27 101 

833548 CROWN ZELLERBACH 22aM9107 1 1 2 4 7 13 23 "2 101 
831723 NORFOLK £ WESTERN RV 655~<;4101 1 1 4 76 

77C74<; CPC INTERNATIONAL INC 126149103 1 2 5 17 87 

77C3~8 KIMBERLY-CLARK CORP 494366103 1 1 2 5 9 16 30 105 

767885 INA CORP l."CI 7"4' C\~ \ 1 2 5 'I 18 ~~ 8°( 

763172 CIT FINANCIAL CORP 12556<;103 1 2 4 9 18 42 93 

7~9450 ~OcSTON LICHTING £ POW 442164109 1 1 3 6 11 18 27 101 68 113 

75728C OIGIT4L EOUIP CORP 253810,103 1 1 2 8 61 

755727 TEXTRON, INC 883203101 1 1 2 3 6 71 



NUMBER OF I~STITUTICNS IN S~MPLE NECESSARY 8EfORE 
~H~RES vr.TEO SOLELY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHAkeS OF THE NAMED CORPORATION'S STOCK 
9130/69 

ALL I NST ITUT IONS 

HKT VALUE PER C E N TAG E o F SHARES OUTSTANOINC TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.075.0 NJM8EP 

Icoel 
75C444 ALLIEC C~EHICAL CORP 019C87105 1 2 4 17 90 
746536 COASTAL STAlE GAS PROD 190558106 1 1 1 2 4 5 8 15 82 
725047 INTL HARVESTER 4595781(0 1 2 5 30 8(1 
724086 PEVLON. INC 761525104 1 1 1 3 6 10 21 76 
716563 S.NTEX CORP 871616108 1 1 1 2 3 6 10 24 76 
7061e3 NAll STEEL CORP 637844101 1 1 1 2 3 5 8 20 74 95 
704324 GRFAT ATL & PAC TEA CO 390C64103 1 1 4 51 
703~17 ~ANTE FE INDUSTRIES 8(2C20107 3 8 23 76 
69S!51 'ARNATION CO 143483105 1 1 3 19 51 
6~7050 AMER METAL CLIMAX 021465103 1 1 3 12 82 
6927CO W.T.GRANT CO 381604101 1 1 2 4 7 28 67 
68~614 I-ERCULES. INC 421C56106 1 1 1 3 5 8 12 20 37 96 
689442 M!CDlE SOClH UTILITIES 595832106 1 1 2 4 8 15 24 37 62 125 
681292 eOEING CO~PAN' 091C231C5 1 1 1 3 6 12 27 92 
6e2P5 "C Df)I!~HL DOCGLAS 5eC16n"'" 4 65 tv 
6728~4 UPJCHN CO 915302103 1 2 4 7 10 17 41 76 0') 

6~8430 SI~CLAIR OIL CORP 8292511 C7 9 ~ .... 
63~360 A~ER CENERAL INS CO 026357103 1 2 3 6 11 7(1 
62~O!C JOS SCHLITZ BREWING CO 8Ch823100 2 4 22 
619478 UNITED uTILITIES 913130100 1 2 5 12 33 8t' 
614830 PAC NW BELL TEL 6S4665100 25 
611734 ~OPTHWEST AIRLINES 6672811 09 1 1 1 2 3 5 7 9 12 18 27 81 109 
61105~ NEW~ONT ~INING CO~P 651639106 1 1 1 3 7 16 62 83 
6C09]0 ~T~NO BP.NO~ INC 8S313r,103 1 1 2 5 16 71 
5S~840 CEN PUO UTILITIES 310550105 1 2 4 12 31 88 
5r,6~C3 CA'TO~ CORP 239739105 1 1 2 12 
586650 CITV !N~ESTING CO 177846102 1 1 2 4 7 11 22 73 
583952 "ARCOR INC' 5t631 ~10q 1 1 1 4 12 7(1 
582lSe KAISER ALUMINUM & CHEM 483CC8108 1 1 2 4 6 11 61 
575217 U S GVP SUI4 CO 912 C2 7109 1 1 2 6 12 21 42 97 
573591 GREYHOUND CORP 398028100 12 62 
57C3e6 CWENS-CCRN F!BERGLAS 69C734108 1 1 2 5 11 78 
568.69 CELTA AIR LINES. INC 2473611C8 1 1 1 2 4 7 10 15 27 82 
558684 ST RF.GIS PAPER CO 79)453101 1 1 2 5 11 74 
552195 SPfRRV t hUTCHINSON CO 848338109 1 1 3 7 13 53 
55eccc FIRST NB CHICACO ILL 324417108 1 2 5 50 
54583> TRI-CONTINENTAL 895436103 2 55 
528199 PENNZOIL UNITED INr. 7CQ~?~1 (\4 1 1 1 4 8 39 77 
526872 8ENDIX CORPORATION C81689101 1 1 2 4 9 25 66 
5153G2 US FIDELITY & GUARANTY 911825107 1 1 2 3 5 7 11 18 30 85 
511447 PAN A~ ~ORLD AIRWAYS 698C57106 1 1 2 6 67 



NUIIBER OF INSTlTUTlCNS IN SAMPLE "'ECF~qRY BEFORE 
SItAR(S VOt to. SOLrLY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE ... AIIEO CORPORATION'S STOC~ 
9/30/1>9 

.... T VALUE 
OF CORP NAIIE OF CORPORATION 

(000 ) 
51126t UNITEO AIRLINES 
503334 Ur~H CONSTR~CTIDN & HI 
4~7223 EL PASO N~TURAL GAS 
483627 NOPTON SIMON INC 
482619 AMPEX CORP 
482323 PAR~E, DAVIS & CO 
479123 A.~.RDBINS CO INC 
4732(4 KAISER STEEL CDM 
470318 MACISON FUND INC 
4t4217 AMfR STA~CARD 
462176 F~ANKLIN LIFE INSUR 
461250 CO~M SATELLITE CORP 
460175 COOORICH, 8. F. CO 
45~~el ~C~T TE~~?C~( 

44~7C5 PLOUGH INC 
442961 FIRST CHARTER FINAN 
43t486 AMERACA PESS CORP 
429483 LOEW S THEATRES INC 
428775 HAY DEPT STORES 
4280G4 GULF A~ERICAN CORP 
4280G4 PESS OIL & CHEMICAL 
42BOG4 ~ILTON HOTELS CORP 
42~472 LONG ISLAND LIGHTING 
411635 WIN"I-DDIE STORES INC 
408S48 WESTERN UNION TELE 
40GC~7 NCPTH~EST BANCORP 
3~97t3 UNITEO FRLIT CO 
39t030 AHER RESEARCH & OEVEL 
3~3704 SKYLI~E CORP 
393217 UNIVERSITY CDMPUT CO 
3a32~4 CL~R~ EOUIP~ENT CO 
]73736 HCCUNALD S CORP 
3tS814 U S INDUSTRIES 
366300 'NAT WNAL GYPSUM 
36!2 L 'l HNGUEl CONSOLIOATEO 
36C375 FREEPORT SULPHUR CO 
Z5~~2C AMER M~Ch 4 fND~Y 
35625C LIBERTY NATL LIFE INS 
~53125 CROCKER CITIZENS N 8 
35C916 IIEHOREX CORP 
350703 WHITTAKER CORPORATION 

CUSIP NO. 

QCn7Ql0l 
(1l7389108 
2831>95104 
6~8 7C 71 02 
032C67108 
70·)992102 
71C706109 
4elC~81 09 
557480100 
02<;717105 
353784101 
2C3417100 
352388106 
2l2C93lc,a 
729178103 
319441101 
02355/104 
5404461C 7 
577778103 
4eZU8103 
4Z8110100 
432848109 
54ZI> 7l! 02 
'l7428CI09 
9593261C8 
667332100 
91C416106 
02n67101 
83083CI05 
914216106 
181396102 
58~135101 
912C73102 
636316101 
C5H511C7 
356920100 
0213C31l>o 
531C99109 
221>795102 
566C05100 
~61>1>80100 

ALL INSTITUTIONS 

PERCENTAGE OF SHARES OUTSTANDING· 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 1>0.0 75.0 

1 
1 
2 
1 
1 
1 
1 
1 

1 
1 
1 
1 
1 
1 
1 
1 
1 
1. 

1 
1 
3 
1 
1 

1 
1 
1 
1 
1 
1 
1 
\ 
1 
i 
1 
1 
1 
1 

1 
2 
8 
1 
1 
1 
1 
1 

1 
I> 
3 
2 

1 
3 
1 
1 
1 
1 
1 
\ 
1 
1 
1 
1 
1 
1 

2 
3 

1 
2 
2 
1 
2 

2 

5 
~ 

:: 
2 
2 
2 
1 

'2 

1 
2 

2 
2 

2 
2 
1 
2 
2 
2 
1 
~ 
2 
3 
1 
2 

3 
7 

3 
4 
3 
3 
7 

4 

14 
18 

; 
4 
~ 

11 
2 
5 

3 
5 

4 
~ 

2 

4 
6 
2 

4 

3 
11 

5 
12 

3 
~ 

5 
21 

4 
5 
5 
7 

5 

11 
I> 

6 
10 

~ 

11 

8 
7 

2 

7 
12 
~ 

17 

7 

13 

6 
8 

9 

7 
8 
·8 

9 

12 

23 
20 

7 

14 

3 

23 
8 

15 

25 

10 
11 
13 

16 

35 

11 

18 
II> 

2~ 

5 . 1~ 

32 

TOT AL 
NUHBER 

1>3 
50 
64 
67 
77 
72 
52 
32 
32 
72 
52 
57 
77 
75 
55 
I>~ 
55 
59 
82 

1 
7 

53 
77 
38 
63 • 
56 
28 
64 
32 
52 
77 
51 
42 
63 
27 
77 
63 
5(' 
35 
7(' 

~ 

I:...;) 
0) 
~ 
I:...;) 



NUKBER OF INSTITUTIONS IN SAKPLE NECESSARY BEFORE 
SHARES vnr EO SOLELY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSrANOING S~Ak.S OF THE NAKED CORPORATION'S STOCK 
9/30/69 

All INST ITUT IONS 

KKT VALUE PER C E N T ACE o F SHARES OUT S TAN 0 INC TOTAL 
CF CORP NAKE OF CO~PORATI0N CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 IA/KBER 

(0001 
34Q052 GULF t hESTERN INO 40ZC64109 1 2 6 49 
3472'6 FAIRCHILD CAKERA 303693105 1 1 2 3 4 6 12 56 
345937 NATCMAS CO 6387601C8 2 3 9 38 
341377 JONES ~ LAUGHLIN STEEL 4E00341C7 23 
~4C239 ~CME INSURANCE 9'0049108 4 
))6753 GOVT E~PL LIFE INS 38373CI08 1 3 32 
334716 CAC CORP 361364102 1 1 3 10 . 7 10 18 57 
))44'S TRANE COMPANY e'2C'2100 1 1 2 2 3 5 8 15 66 
'3'3012~ PCJPErt, ~M H. INC 7767BIOt,. 1 4 11 
325694 SOUTHERN RAILWAY 843673104 1 1 2 '4 e 18 74 
320818 eEL MONTE COPP 245217104 1 1 2 4 12 56 
32074 .. ERutIS.lCK CORP 11 7043109 1 1 2 4 7 53 
3204'2 K leDE. :.;H TER ~ ·CO 4'37~106 1 1 1 5 11 47 
~13632 GE~ERAL REINSCR CORP 37C640104 1 1 1 1 1 2 3 5 7 13 54 
306122 CI .... "lNO SHI'.O.OCK CORP 2~Z741.1'" 1 1 2 7 lob t-.:) 

30~648 ILLINOIS CENTRAL INa 451848105 1 1 2 5 10 29 66 0) 

~02349 SUN8EA~ CORP 867C681C8 1 1 1 2 4 7 13 35 65 ~ 

30lE61 GENESCO INC 371532102 1 2 3 8 46 
c..;I 

30101~ MC INTYRE PORCUPINE KN SE1238102 2 28 
3001C~ ~EAO COPPORATI~N 582834107 1 1 3 5 9 ~ 33 72 
2931D6 TRANS UNION CORP 8~33'"l1C7 1 2 4 8 56 
?~lq52 FOPE~nST-~CKESSON 3~S514103 1 1 3 6 13 ,8 
2~17~9 ATCHISO~.TOPEKA ~ S.F. C46753109 19 
2864CC AVCO CORPORATION C53501102 3 9 5(' 
282436 TRoNS ~CRLD AIRLINES fl'334~100 1 1 2 3 5 1 10 26 64 
2E~370 ARMOUR ~ CO 0423031·07 15 
278~67 CC~PCTER SCIENCES CORP 2C5363104 1 1 1 4 35 
278~C8 CRFAT ~rSTERN FINAN H1442100 1 1 2 3 5 6 8 11 16 21t 68 
277315 CULT INCUSTRIES INC 1~68641C2 1 1 1 2 " 7 12 56 
276~72 NATL AIRLINES INC 632431102 1 1 1 2 3 10 6 8 10 15 27 66 
27~a19 SVBRON CO~P 871140109 1 2 3 7 18 5" 
2765~9 J.P.SIEVENS t co 860163104 1 1 2 5 12 67 
273171 RECOGNITION EOUIP INC 756231106 1 1 1 2 2 " 7 "0 
267~36 CASTLE t COOKE 148429103 1 3 1t2 
2616CO INTL LEISURE CORP 459749107 1 
25e5~2 WILL ROSS INC 969C88103 1 2 5 10 19 42 
25t3ql LIGG t MEYERS TaB INC 532202108 2 5 31 
256~22 CEN DYNAMICS CORP \~~550IC8 1 1 2 3 4 50 
256291 SOUTHWESTERN LIFE INS 8456(7100 2 ~ 310 
253305 ~ART SCHAFFNER t MARX 416162105 2 3 6 "7 
252588 eANK OF Ne~ YORK 064059108 3 6 19 46 



NUMBER OF INSTITUTIONS IN SAMPLi NfCfSSARY 8EFORE 
SHARES VOTEe SOLELY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

ALL INSTITUTIONS 

MKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAl 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5- 5.0 10.0 15.020.0 25.0 30.0 35.Q ~o.o ~5.0 so.o 60.0 75.0 NUM8ER 

1000) 
24~738 AMFAC INC 031141104 1 1 2 3 5 11 4t> 
248542 ALLIS-C~ALMERS MFG 019645100 1 1 1 13 47 
2476~8 LoeK~fEC AIRCRAFT 53'18211 C8 1 1 2 6 60 
247401 ALEXANDER t BALDWIN 014402103 1 1 1 11 32 
2418tO FLUO~ CORPOPATION LTO 343862108 1 1 1 2 2 4 7 31 
239215 GARDNER-DENVER eo 365550102 1 1 2 4 6 10 50 
236368 LEAseo DATA PRoe EOUIP 522030105 1 1 1 3 9 39 
2~~5)2 eITllENStSTH~ NA BK GA 173144106 1 1 1 3 7 12 50 
234'140 METRO-GOLDWYN-MAYER 591605100 1 2 7 37 
2334e5 DILLINGHAM CORP 254111107 1 1 2 ze 
232>02 A~K eORPORATICN OCI732106 1 1 1 3 5 8 22 52 
231470 eLLETT, PEABODY t eo 189486103 1 2 3 8 22 67 
22e4S2 eRCWN S"CE (D, Ne 115721' ~9 2 25 
22tC41 VALLEY NATL BANK ARIZ ~1~796102 1 2 5 49 
225126 EeKERD CR~CS FLORIOA 218767108 1 2 20 t:\J 
222199 TAMPA ELECTRIC eo 875121102 1 1 3 7 12 19 30 80 Q) 

2144eo ROAN SELECTION TAUST 16S756107 24 ~ 

212175 CARTER-IoALLACE. INC 146285101 1 3 36. ~ 

211761 eU~KER PL~O 120655105 1 22 
210742 EASTERN AIR LINES 276191103 1 1 1 3 7 54 
2aESa? SPARTA.S INC NY 847218104 t 1 Z 3 5 8 13 Zl 
2042t4 CRU~ , FORSTER 228795100 1 1 1 3 7 29 
203625 SEATTLE-FIRST N B 812574101 1 1 2 6 41 
202105 VAR IAN ASSOCIATES 922204102 1 1 1 3 6 16 40 
202038 LOLlS t N~SHVILlE RR 546608100 1 2 3 16 53' 
200981 HAP ION LABORATORIES 56Q13100 1 1 1 4 28 
200326 CELTONA CCRP 241e83101 1 1 1 2 3 . 5 8 14 3t> 
l~eC81 LONE STAR CE~ENT CORP 542263108 1 1 1 2 3 4 6 10 24 60 
1965f4 E~ERY AIR FREIGHT CORP 291101103 1 1 1 2 4 12 47 
195253 ITE I~PERIAL CORP 450420104 1 1 1 3 8 3l 
193a~1 PITTS8U~GH NAIL BK PA 125191100 1 1 1 3 22 
19]&36 P~ILA PA NATIONAL BANK 717758101. 1 2 3 38 
19C'172 MONARCH CAPITAL CORP 609C23106 1 1 2 4 40 
190'1f6 ZAPATA NORNESS INC 989102108 1 1 1 2 4 6 9 21 51 
19C9t6 ZAPATA OFF SHORE CO 989110101 1 1 5 
1904i5 eECKMAN /I':STRUHE,..T~ n7"1111)1"'" I 2 4 7 !1 43 
1'10369 se~E~LE' I~OUSTRIES 8Cb5COI04 It> 
190051 ~O~HET CORP 4432C4102 1 3 8 4t> 
iS93C4 U S FREIGHT CO 912010105 1 1 2 3 8 15 52 
188100 SEVEN-UP CO COM 818036105 1 4 26 
188400 WARNER SEVEN ARTS .. 34425109 4 



NUMBER OF INSTITUTICNS IN SAMPLE NECESSARY BEFORE 
SHARES VOTED SOLELY 

CONSTI:";;: ;;'';::-;'' ~:::~~:;.;':":;~$ ::- "fa:: C!JT~Tl~~n:~·r. SI~~~S ::; (HF NAMFn CnRPORATlnN'S STntK 
~/301b9 

ALL INSTITUTIONS 

MKT VALUE PERCENTAGE o F SHARES O.IJTSTANOING T (IT 4l 
OF (.n.p NAHF nF co.pnAATION CU~IP NO. 1.0 2.' ,.0 10.0 1,.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 ~O.O 75.0 NUMBER 

10001 
185671 CA~EER ACADEMY INC 141663104 3 8 42 
185130 FIRST NB IN DALLAS TEX 325297109 2 9 43 
183991 AHfR MOTORS CORP 027627108 25 
IB3683 INTNATl INDLSTRIES INC 459686101 1 1 1 2 4 6 lit 39 
1813~2 AMER GREETINGS CORP A 026375105 1 2 3 ~ 9 43 
180141 IAYRE CCRP ~89195102 I 2 3 4 7 11 19 45 
1791~4 FUQUA INDUSTRIES INC 361C28103 1 1 2 5 30 
174981 RELIANCE INSURANCE CO 759472103 4 
174702 NOPTHROP CORP 6668C7I02 1 2 3 4 6 9 42 
173233 WESTCO_ST TPANS 957518103 3 11 
172125 ARIZONA PCBllC SERVICE. 040555104 I I 2 7 IS 70 
171340 CRtNO UNION CO 386532105 I I I 2 3 24 39 
1677e6'~A~MER~llL PAPER CO 408306108 1 1 2 4 8 14 51 
166158 TWENT CENTURY-FOX 901221101 1 2 3 39 

~ 166158 U~ITEO ENGR £ FOUNDRY 910112109 1 
16~554 AMREP CCRPORATION 032159105 Z 6 26 Cj) 

~ 
163974 GLEN ALDEN CORP 377370101 15 CJl 
162450 GRINNELL CORP COM 398550103 1 1 2 4 3~ 

161091 GIRAqO TRUST BANK 376316105 1 2 3 15 
16C384 ACAMS E~PRE5S CO 006212104 17 39 
158:CO ~MER DISTRICT TEL CO 025411109 i 1 2 14 40. 
15~57D URIS BUILDINGS CORP 91727DICO 1 1 7 26 
154856 EMPORIUM CAPWELL CO 292371101 1 1 2 1~ 
1'~836 UTAH POwER £ LIGHT '1175C8103 1 2 3 7 20 65 
15~332 NATIONAL RESEARCH CORP . 6374C21 08 1 
154183 EMERY HIOCSTRIES INC 2~1I73102 1 1 1 . 1 1 2 5 1~ 
1~34CO FLfET~QCD ENTfRPRISES 319C99103 1 2 6 21' 
15~IC2 GUERDON INO INC 401586102 1 2 15 
1506S1 COOK COFFEE CO 213\47101 2 3 11 
14e750 WORLD AIRWAYS INC ~81423\06 . 15 
148156 ITCK COPPORATION 465632107 3 10 43 
147600 ~OLLINGER HINES LTO 435560107 6 
14693<; UNITEO VIRGINIA BANKSH 913164109 1 2 3 29 
146510 ~ARVEY ALUMINUM, A 417560109 1 1 1 3C 
14536' CONT AIRLINES 210795100 1 1 2 11 32 
143902 TEXACO. INC 861694103 1 1 1 1 1 1 
143902 TEXAS Oil & GAS 882593106 1 1 1 2 3 5 10 43 
14?5t2 CoRo~FT INDLSTRIES 219831!"4 1 1 2 7 31 
14C932 COLLINS RADIO CO 195018106 1 1 l 2 3 5 12 30 
~40006 UNITEO CORP 910110105 2 5 52 
135102 ClEVITE CORPORATION 18~7<;2107 9 



NUM6ER OF IhSTITUTIONS IN S.MPLE NECESS.RY BEFORE 
~"A~~~ ~urcu ~uLcLV 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9130/69 

ALL I"ST nUT leNS 

MKT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOT AL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NU"8E~ 

ICOO I 
133~65 LYKES-YOLNGSTOWN CORP 55089CI07 1 2 17 
131460 CANN1N HILLS CO 137735101> 3 22 
13C5~6 BAYSTATE CORP C73167108 1 2 3 14 36 
I~03Q5 VALVE CORP OF AMER nC474103 1 1 1 2 4 6 17 34 
128728 NATl CAN CORP 635128101 1 1 1 2 3 6 37 
127~74 REVERE COPPER & BRASS 7614C6107 1 1 1 3 6 31 
12S052 WESTEP~ AIRLINES INC ~57586100 L L 3 9 36 
1233~2 RESEARCH-COTTRELL INC 760e81102 1 L 1 2 4 '11 13 
123379 AVNfT INC C53807103 1 1 3 24 
122679 SANDERS ASSOCIATES H98S0102 1 1 1 3 4 7 44 
1221CO HC LFAN INo COM A 562C861C4 1 
116S36 ATLAS CHE~ICAL INo 04n31103 2 5 10 34 
114119 PIPER AIRCRAFT CORP 7HOB 05 5 
113449 AMETEK. INC C31105109 2 6 29 
113167 CENVFR&RIO CRoE ~E"KN LIt"ll4..1~lV' 8 l'V 
111045 NORTHWE~T INDUSTRIES 667528103 1 1 1 1 2 3 4 6 9 39 0:> 

110~t6 IHPFRIAL COPP OF AM 4S2722101 1 1 2 3 5 6 10 22 39 ~ 

110509 ANDERSON. CLAYTON t CO 0336091C8 1 2 11 
0:> 

110319 "C~OGR'~ INDUSTRIES 6C~76Z1C9 L 1 2 " 12 36 
lC8141 PCCVER E~LL & BEARING 439254103 1 " 20 
107737 METkOHEOIA INC S~169CIOZ 1 1 2 3 5 '.8 39 

'105280 Cr~>!P ION HOME BUILDERS 15e501101> 1 1 3 15 
l027~O PICK.ICK INTL INC 71981>51 C7 1 1 4 11 
102687 SUNSHINE MINING CO B61833105 18 
1017~5 T~YlOR .INE CO COM E7741 BI03 1 1 1 ·1 2 3 5 23 
lC1150 HEDTPONICS INC MINN 585C55106 1 1 2 15 
100~97 SOUTHLAND ROYALTY CO 844521104 1 2 31 
10C947 CAL .STRN SlS LIFE INS 130825102 1 1 1 1 11 
100625 .CUA-Cr(M INC 038375101 1 1 2 6 33 
~9~9~ MALLINCKRCDT CHEM WRKS 561229105 1 1 3 6 25 
99332 GEN PORTLAND CEHENT 370~14LCI 1 1 2 3 5 7 10 14 41 
99C57 PREMIER INolST CORP 74051H08 1 1 1 9 
~"894 ST~TE STR BK&TR CO 80S e57~4~I02 1 1 2 21 
ge592 NATL TEA CO 638C97105 2 18 
~7637 NATL GENERAL CORP 636214108 1 1 2 3 5 8 35 
9727e GREAT WESTERN UNITED 391514106 1 2 3 5 25 
9t5C~ I' I~C::J 4n~501CS 1 1 ~ 5 33 
9~~97 MID CONT TELEPHONE 5953~0105 1 1 20 
94600 TloEWATFR MARINE SERY 881>444108 1 1 2 23 
~37~0 ~ARO FOOOS 934C51103 1 1 2 3 4 5 Ii 25 
9!2S5 CATA PRQO~CTS 237829101> 1 1 2 8 22 



NUMBER OF INSTITUTIONS IN S~MPL~ N~CESSARY BFFORE 
5~ARES VOTEe SOL~LY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMEO CORPORATION'S STOCK 
9/30/69 0 

Mo(T VALUE 
OF CORP NAME OF CORPORATION 

10001 
QZQC3 RANOOLP~ CO~PUTER CORP 
Q0585 PITTWAY CO~P 
Q04C2 SONOCO PROO~CTS CO COM 
QOZe5 AUTOMATIC SPRINKLER 
8q885 LEASEwAY TPANS CORP 
88792 OHARK IND~SlR IE S INC 
eaZ73 GREAT LAKES P~PER CO 
8a088 P~ILLIPS-VAN HEUSEN 
877>9 A~ER SUGU 
81500 fEOE~Al CO 
ene4 wILL IA'IIIOUSE-REGENCY 
E7117 POTTER I"STRL~(NT CO 
86295 LUOLO~ CORP 0 

85670 R E ICHHOLC CHEM ICALS 
e5tE5 ECUITAqLE GAS CO 
e4Q20 FILTROL CORP 
842S8 UMC INDUSTRIES INC 
83810 MKRODOT INC 
83070 L tv IN-TOWNSEND COMP 
e2614 CE~TRAl DEL RID OILS 
8ZZ1Q eERKEY PHOroolNC 
el~CO NO~RIS It<CLSTRIES 
79200 HIllIPORE CORP 
7Q124 KINGS D'PT STRS 
78707 COMHONWfAlTH UNITED 
7e~ql e~NK OF CALIFORNIA N A 
78582 TECHNICOLOR INC 
76693 FERRO CORPORATION 
76537 LANE CO INC 
76ZZ1 LUKENS STEEL CO 
75851 THIOKOl CHEMICAL CORP 
75465 SCIENTIFIC RESOURCES 
74592 lING-TEMCO- VOUGHT INC 
74r.e4 crN TIMe: CORP 
73169 GULF MOBILE & OHIO RR 
73328 INTERSTATE POWER CO 
72840 lANCE INC N C COM 
72544 RIVIANA FOUDS INC 
71553 AMeAC CORPORATION 
714q9 LAFAVETTE RADIO ELEC 
70395 OAVCO CORPORATION 

CUSIP NO. 

7523~71C9 
725786107 
83549510Z 
053159109 
522066109 
68Z(63102 
3QJ71Z1C7 
7le5921C8 
030105100 
313Z251C4 
c;e<;3CC;103 
73dl0210Z 
549662104 
759200108 
?q44<; 71 0' 
317315109 
9C2878107 
595050105 
521372106 
1533571C8 
064419100 
6563e9103 
601C73109 
4<;5890105 
203363106 
060887106 
873521103 
3154C5101) 
515480101 
549866101 
884102104 
8C8 7911 07 
53513Ziol 
371316100 
4CZ370100 
461C74106 
51460610Z 
769~35105 
023141104 
5(6750108 
239577109 

ALL INSTITUTICNS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

1 
7 
1 
3 
1 
1 

1 
1 
1 
1 
2 
1 

1 
2 
1 
2 
10 

1 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 0 

1 

1 
1 
1 
1 
2 
1 
1 
1 

3 
3 

1 
1 
1 
3 

" 1 

2 

1 
1 
1 
1 
1 
1 
3 

2 
1 

2 

2 
2

0 

5 
3 12 

" 

1 
2 
2 
2 

1 
1 
2 
2 

2 
1 
1 

2 

3 

3 
3 

05 

2 
5 

" 3 
2 

3 

6 

7 
6 

3 

" " 

5 

5 
6 

TOTAL 
NUMBER 

18 
15 
11 
24 
17 
11 

3 
24 
41 
18 0 

17 
14 
26. 

6 
35 
11' 
26 
17 

6 
4 

34 
13 
Z5 
29 
16 
24 
15 
27 
14 
16 
15 
17 
n 
17 
31 
32 
11 
16 
22 
13 
17 

t-:l 

~ 
'"'-l 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
SHAR~. VOTED SOLEL( 

CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANOING SHARES OF THE NAMED CORPORATlON',S STOCK 
9/30/69 

ALL INST ITUT IONS 

MKT VALUE PER C E N T ACE a F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o 45.0 50.0 60.0 75.0 NUMBER 

10001 
10048 CANAOIAN ~O~ESTO OILS 136C331 C7 1 1 1 3 10 
6~e58 ~ANES COMPANY 410342109 1 1 1 2 3 24 
6~e25 HO~NTAIN FUEL SUPPLY 624C2 ~I 04 1 1 3 10 23 
69150 FIRST N B HEMPHIS TENN 330585100 1 1 2 6 
6n78 BANGOR PUNTA CORP 060221109 1 1 1 2 32 
6Bee4 KEARNEY C TRECKER COH 466146100 1 1 2 4 6 10 37 
67~eo CONTL eCT NORRISTOWN 21lC751C6 5 11 
0914 10l.A ELECTRIC LT C PWR 462416108 1 3 31 
t76~6 FAIRC~ILO HILLER CORP 3C3711105 1 1 3 16 
66453 CHI, ROCK I SL & PAC RR 168106lC'2 1 11 
t6066 PETROLITE CORP OEL COM 716723101 1 14 
65740 FARMERS NEW WORLD LIFE 310225107 1 3 22 
65641 KAWECKI BERYLCO INOUST 4e6386105 1 24 
t5229 K ENNA~ET'L 48911:n nn 1 1 12 
64791 BURNDY COqPORATION 1222051 C 7 1 2 4 7 2(' I:\:) 

64725 SCRIPPS-hO~ARD BROCST 811046101 II' ~ 

641~1 PF~ORTS ItHL lNC a 761185206 I ~ 

63HO RLSS TOGS 782242101 2 5 23 00 

t35eO ALecRTSDNS INC COM 013lC4104 6 
63160 PETER PAUL INC 716C26109 1(1 
62525 AllER CE~ENT CORP 025C6~105 1 2 4 6 27 
62~73 CRANITE CITY STEEL 3E 73161 02 2' 18 
61132 WSTN PENN N R ~59180100 3 4 
61C43 ROPER CORPORATION 776678104 1 1 2 3 5 9 30 
60576 FAIR~ONT FOODS CO 305189102 1 2 4 27 
5~161 TELEPROMPTER CORP 879488104 I I 1 2 3 4 6 14 
5ee5~ INTL CHE~ , NUCLEAR 459254108 1 I 3 8 22 
SeaC7 SUN C~c~[CAL COR? 866645104 1 1 3 21 
58ae4 WESCO FIN<NCIAL CORP ~50817106 1 1 1 3 5 19 
5e7C4 LEAR JET INCUST INC 5218761C2 4 

58497 NY C HONDURAS ROS MNO 649313103 4 2(' 
58233 CIANT FOOD A 374478105 2 6 22 
58C44 C~ANNING FINANCIAL COR 159Z13IC7 1 
577eC FIRST NATIONAL STCRES 3351651C3 1 1 1 2 25 
57780 ~AMM;)ND CORPORATION 4C8360lCo; 1 1 3 8 21 
57673 BATH INDCSTRIES 0710411C7 1 I 2 3 7 16 
572C5 eASTERN UTILITIES 2771 13100 1 3 16 20 
56232 DAYLIN 239613102 1 1 1 2 5 8 19 
56211 RESORTS lNTL INC A 161135107 1 1 1 3 5 16 
56195 BRUSH BERYLLIUM CO 1114211C7 1 1 1 1 2 2 10 12 24 
55ge6 COHP~TER LEASING CO 205201106 1 9 



NUMBER OF INSTITUTIONS IN S'~PLE NECESS~Y BEFORE 
SHARES VOTEC SOLELY 

CONST •• ...,.e ... ,Yrf't ;..-:k-:f·""A(,i~ LJ;' I"~ iCl;r~rftNl.Ji,"~ :.rcAr4.(t. Ur THE NAMED CORPORATION'S SlOCK 
9/30/,69 

jiLL INST nUT IONS 

MKT VALUE PERCENTAGF o F SIIARES O'U T S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP'NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 ~O.O 75.0 NUMBER 

(CeO\ 
55~69 NEKOOSA EO~AROS PAPER 640235107 1 2 13 
55545 pr,RCAS INC 6t;Ql.t.6108 1 I 1 19 
551e4 AThlONE 1'10 INC 047483102 1 'I 1 2 3 16 
547S2 CONE MIllS CORP 2Cb813107 1 2 t, 19 
54686 E~REN~EICH P~OTO OPT 282443ltO 1 1 2 t, 12 23 
54469 PETERSON HO~EL HEATHER 7163661 C9 1 1 1 2 It 5 1(1 
5441b KHS 1'10USTRIES 482580107 t 2 'f 
54331 WESTERN PACIFIC RR 959129107 1 2 23 
54325 sueUR BAN P~OPANE GAS 864473103 1 Z 3 31t 
543C6 FLOR ICA EAST COAST RY 34063~103 5 
542~8 MAUL BROS INC 577353105 6 
54237 ARROW HART INC C4Z753ic3 1 t 1 2 It 15 
53429 BUCKBEE MEARS to 118C79102 1 1 2 8 
5Z860 SARGENT WELCH SC IENTIF 80 7ell 01 1 2 3 12 l'oJ 
51948 HC CORD COPP 5797461C8 1 2 13 ~ 
51823 WESTER'I MARYLAND RY CO 958570103 1 6 ~ 
51395 fEC RESCCRCES CORP 311765lC9 14 CO 
5114r. e~NDY CORP lZ0547104 l'f 
51C57 GULF RESCES t CHEM 4C24Q6103 12 
5103e WATKINS-JOH'ISON CO. ~42486101 3 6 15 33 
5lC2S CCNT MOTORS 211723101 3' 
SOStO liVINGS10N OIL S3~B5101 2 4 

490lC E£RMEC CORP 085203107 4' 

48871 '"ERACE ESNA CORP 0235371C3 2 15 
48785 L£~IG~ VALLEY IND 525C3010Z 2 
48588 GOLDFIELD CORP 381370105 S. 
48559 SleONFY CORP 8257~1l0b 3 
4R3~6 FtLSTAFF BRE~ING CORP 3C6855107 2 9 
47~~4 PUBllCKCR INDUSTRIES 744635103 

9 
3 

47392 SWANl( INC 86~716100 ' 1 1 2' 5 27 
46083 EMPIRE STATE OIL CO" 2921011 02 1 1 7 
45~72 NACKE COMPANY Cl A 554528109 1 1 2 19 
45937 NATIONAL PRESTO INO 637215104 1 3 8 
4576~ ALLEN ELECTRIC.EQUIP 017591108 1 1 1 It 9 
45376 ESQUIRE INC 2~b65q1C5 1 1 2 13 
45276 S~ELLER-Cl08E CORP 822737102 1 1 13 
451~1 INFORMATION INTl 45674CIC9 2 1/'1 
4~e~4 C~ICAGQ ~~SICAl INSTR 167808::" 15 
44660 ARIZ-COLO lANDtCATTLE 040501103 5 12 

, 4It635 DUPLAN CORPORATION 266057108 1 8 
44523 FOX STANLEY PHOTO PROD 351586102 1 2 9 



NUMBER OF INSTITUTIONS IN SAMPLE NEceSSARY REFORE 
SHARES VOIEe SOLELY 

CONSTITUTE GIVEN PERCENTAGES OF THE QUTSTANOIN~ SHARES )F THE NAMED CORPORATION'S STOCK 
9/30/69 

ALL I~STITUTIONS 

MKT VALUE peR C E N TAG E o F SHARES OUTSTANDING TOTAL 
OF CORP NAME OF COR?ORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 ~o.o ~5.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

(000 I 
~3~04 SLICK CORP 831338108 1 2 19 
4365B COYLE DANE eERN6ACH 261237101 1 1 ' 3 7 19 
4303~ GEN HOST CORP 370C64107 1 2 3 14 
42n7 KYSO~ INDUSTRIES CORP 501566103 1 1 1 3 9 
~245~ ELCCTRONIC ASSOC 285551107 9 
42413 C .. R IS-CRAFT INDUSTRIES 170520100 1 1 5 21 
42273 lA MAUq INC 503624108 1 2 H\ 
421~~ CONDEC CORP 206741100 2 12 
41ge~ STD PRUDENTIAL CORP 8538701C3 1 7 
41gec DIGITRO~ICS CORP 254C03106 2 6 
41677 ENNIS 8USINESS FORMS 293389102 1 1 1 2 3 5 8 
41463 CONRAC 208291104 1 3 7 26 
41307 LleERTY lOAN CORP 53C710102 1 2 3 21 
41242 BUfFALO FORGE CO 119529105 1 3 8 
41C29 CONALD~UN CO INC 257D51109 1 4 ~ 
4Cge6 WACKENHUT CORPORATION 929794105 1 10 0:> 
4G8ZC PAY lESS DRUG STRS NW 7043CI100 1 6 C.i1 

40811 TIM E DC 872489109 1 2 12 0 
40579 SATURN INDUSTRIES 8C4C9CI08 1 1 2 4 12 
39592 NATL OLD LINE INS 8~ 637C79104 I' 2 12, 
39504 CAMPBELL CHI8 MINES 134177104 1- 5' 
39292 CONT CONNECTOR A 211237102 1 1 2 2 4 5 
39233 OXfORD INDUSTRIES A 6914971Cl 1 'I 1 5 
3e~82 ~ELME PROCUCTS 423434109 14 
3ee68 ROCKET RESEARCH CORP 773131107 2 3 ,4 8 
38852 AFFILIATED ~OS' PROD OC8230104 2. 
3a5S4 AMER HOIST t DERR CO 021>573105 2 13 
38491 VWR UNITED CORP 918442104 7 
37818 COCURN COR' Of AM lQlC54105 1 
37719 HANOVER INSUR CO NY 410864102 1 10 16 
37452 ALPHA PORTLAND CEMENT 02C77111J1 2 16 
37010 MACDONAlO E F & CO 5543071C8 11 
3e972 WEAN U)/ IlED INC 947015103 7 
368Z1'SCUDDER DUO-VEST INC 811148105 3 3C' 
3e765 CALIf FINANCIAL CORP 13C217102 1 2 2 5 
3t644 LIONEL CO~PORATION 536257108 1 5 
36630 CHELSEA IND~STRIES 163267107 1 7 
35936 TRANS-wORLD FINANCIAL 8933661<:4 . 1 2 6 
35846 WILSON SPORTING GOODS • ~7Z 397103 1 2 13 
35194 ROGERS CORPORATION 775133101 1 1 12 
35164 RElleO IND 7S9HOI07 1 _ 



NU~SER OF INSTITUTICNS IN S~HPlE NECESSARY BEFORE 
SHARES VOTED SOLELY 

CONSTITUTe GIV~~ P~~~~N(AwE) O~ (riE OUI)TANUIN~ SHARtS ~f THE NAMEO CURPORATION'S STOCK 
9/30/69. 

HKT VALUE 
OF CORP NA~E OF CORPORATION 

IOOC I 
34134 ICEAl TOY CORP 
34438 TPOPICAl CAS CO 
34413 U S BANK NOTE 
34185 VEECO 1I1~TRU~El'/T INC 
340~7 VICTO~FFN INSTRUMENT 
33895 INTERNATl CONTROLS 
33626 ALPHANUMERIC INC 
33442 JACKSON ATLANTIC INC 
33320 HAZFLTI~F CORP 
328t3 PRAR!E all ROYALTIES 
32580 SIHMO~OS PRECISION PRO 
32522 ASSOCIAT COCA COLA BOT 
324CO MARTI~ EROWER CO~P 
32205 HAPVEY ~UBBELl INC 
31220 KEYE$ FI2RE CO COM 
31C07 OHIO eRASS CO 
3C9B7 MONMOUTH N8 REO BK NJ 
309CO UNITEO ARTISTS THEA CT 
3Cp.Be KROFhLER HFG CO 
30'-31 PLAZA GROLP 
30420 STAND PACKAGING 
303tS RLSTCR4FT GREET CARDS 
30000 EUPOFUND, INC 
29715 CAllAO IAN HARCONI CO 
2~601 TASTY BAKING CO A 
29169 ~lASKA AIRLINES 
2E681 HOME BENEFICIAL LIFE 
28134 C~ICAGO RIVET S MACH 
nOl2 fLEe ~OSE & RUBBER CO 
27720 ~CCUAY INC COH 
27160 HINES ED LUMBER CO COM 
210t4 KLEINERT.I.B. RUBBER 
268~2 PETTIBONE MULLIKEN COR 
26853 HfAO SKI CORP 
26102 ~OLL Y CORP 
2t640 MUPRAY O~IO HFG 
26605 ELECTRONIZEC CHEMICALS 
2~315 eFNRuS .A1CH CO 
26250 CaNT COPPER & STEEL 
26250 WTC AIR FREIGHT 
26108 CCI MARQUARDT CORP 

CUSIP NO. 

451650105 
a~ Ie 811 05 
911621100 
9224C8109 
926(89103 
459362109 
020789103 
466538105 
4215961(7 
73~641105 
82%1510ij 
C·;5531107 
513113101 
443510102 
493278: 05 
617194102 
6095411C7 
~C9HS109 

501C261~8 
72H85109 
853166109 
783013109 
2<;ij 1311 co 
136357100 
816553108 
011662103 
437C56104 
163(881,)2 
2d4B93104 
582698106 
433236106 
498548106 
716774104 
"22(74104 
43> 158107 
t21151103 
286119102 
Oodlll0. 
;!I\1291109 
929339109 
124893108 

All II\ST nUT IONS 

peR C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15~0 20.0 25.0 30.0 35.0 ~o.o 45.0 50.0 60.0 15.0 

1 
1 
1 
1 
1 
1 
1 
1 
1 

2 
1 
1 
1 

1 
1 
1 
1 
1 

2 
1 

1 
1 
1 
1 
1 
1 
1 
1 
2 

1 

2 

1 
2 

1 
1 
1 
2 

1 
2 

2 
2 

2 

3 

3 

3 

2 

1 3 
2 

4 

TOTAL 
. NUMBER 

12 
12 

6 
B 
3 
6 

13 
11 
14 

2 
1 
6 
5 

19 
19 
16 

Z 
5 
3 
1 

15 
11 

9 
4 
7 
7 
2 
3 
8 
3 
B 
2 
7 

16 
3 
9 
2 
9 
B 
3 
4 

tv 
~ 
01 -



-:1!lI(f'CO !'IF! !~C:T!T'JTtCt~c; I'i S ".~!>LE ~!ECE::';'RY BEFORE 
SHARES VOTED-SOLELY 

CONSTITUTE CIVEN PERCENTAGES OF THE OUTSTANOI~G SrARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

ALL II\STlTUTlONS 

H"T VALUE PER C E N TAG E a F SHARES OUT S TAN a INC TOTAL 
OF CORP NA~E OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBEF 

10001 
26102 KUHLMAN CO COM 5012061C6 1 . 2 13 
26004 ~ERCULES GALION PROD 427038104 1 8 
25S91 NATIONAL EQUITIES INC 635859101 2 
25652 KALVAR CORP 483476107 2 4 12 
25731 NORTF.K INC 656559101 3 
25725 ACADE~IC PRESS INC 003896107 1 2 2 6 
25104 SCO?E INC 80S146103 1 1 1 2 2 3 3 ~ 7 16 
25559 GIANT PORTLAND CEMENT 374532109 2 13 
25544 MONARCH MACHINE TOOL 6CS15CI07 1 _ 2 15 
25535 CRADDOCK TERRY SHOE 22H111C4 1 1 4 6 
25452 ~ATL LIFE INS CO FLA 636175108 1 2 7 14 
25450 AMER FURNITURE CO INC 026303107 1 1 1 7 
25254 GEl'. WI FUND CAP 3686581CO 12 
25050 GcObt-UNION INC 3795681(;8 12 

~ 24817 U~IT PAPK CITY MINES 911315109 1 CP 24770 ~AREMONT CORPORATION 566472106 9 c.n 
24t50 AGUIRRE CO OC8644106 1 2 2 10 ~ 
2<544 MICRO.AvE ASSOCIATES 5S5169103 1 9 
244f5 CILFORD INSTRUMENT ~B 375622107 5 
24430 FAR WEST FINANCIAL 301351106 1 1 1 6 
24356 PARKER PEN 7011111 06 1 1 2 6 
Z42~5 UI\ITED llFECACC INS CO 91(790104 1 1 2 17 
241se T~RIFTIMART I~C A 885E51105 1 2 7 
23710 M~YS. J.W. INC 573473100 1 3 lC' 
23SC5 MANSFIELD TIRE £ RU8 5644C2105 1 1 3 8 
23363 LEECE NEVilLE CO 524138104 1 
23362 KATZ DKLG CO 4E6(98106 1 2 12 
23231 PEEL-ELDER LTD 7C5455103 7 
23165 VOLU~E MERChANOISE INC 92372CI0l 3 
23081 T~ALHI~ER 8~OS COM 883237109 4 
22a75 CRT NORT"ERN IRON ORE 3~1(64102 1 1 2 12 
22837 J M'TZ EN IllC COM 471016105 1 1 5 
22636 ELECTRO~IC SPECIALTY 285839106 5 
22779 WrITEHAlL ELECTRONICS 965033103 2 
226S3 NESTlE-LE MUR CO 641C66105 1 
2261~ MISSOURI eEEF PACKERS 606011104 2 
22560 PERFECT FILM t CHEM 713669109 1 1 2 5 9 
22194 IONICS INC MASS COM 462218108 1 1 2 3 7 
22155 ENtlCOTT JG~~SON 2~26C5102 1 2 8 
22082 DALLAS AIRMOTIVE INC 234523108 1 1 . 2 5 
217~1 IROCUOIS INDUSTRIES 463560102 5 



NUHPER OF INSTITUTIONS IN S~HPLE NECeSSARY BEFORE 
~H!QES YOTEn Sr.LfLv 

CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING SHARES JF THE NAMED CORPORATION'S STOCK 
9130/69 

ALL INST ITUTIONS 

HKT VALUE P E II C E N TAG E o F S H ARE S OUTSTANDING TOTAL 
OF CORP NAHE OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o ~5.0 50.0 60.0 75.0 NUMBER 

10001 
21586 RANChERS EXPlOR & DEY 7521"C6106 3 () 12 
21558 ~ORN t HAKCART CO 440506103 5 
21488 CHARTER all 161321104 5 
21064 lEE WAY MTR FRGHT IHC 524102100 1 1 
21048 REXACH CONSTRUCTION CO 761627108 1 3 
2C934 CROWN CENTRAL PETR 2ZSZ19101 3 
209C3 COCK ELfCTRIC CO 210165100 2 
2~89Z lESLIE FAY A 527C12108 1 
20877 MilTON POY CO INC COM 60Z108102 " 2cce8 B ISHOP IND~STR IES 091437103 2 
200CO FIPST MER N6 ASBuRY PK 320819105 2 
IS926 NATIO'IAl REALTY .INY 637351107 1 2 12 
ISS71 CIVE~SEY CORPORATION 255C93106 .. 
19849 HAC ANDRE.S t FORBES 5542C5104 2 10 
lSI;. LOOK ~AINr t VARNISH 216237107 I> t-:> 
19010 INTL SYSTEMS&CONTROLS 460410100 1 0:. 
19173 KI~GSFORD CO 496278102 4 01 

19138 BATES NFG CO 070581103 3 
I;.Ij 

1~12S TR&NS-~UX CORP 8~324 71 C6 1 2 3 
le~42 'UPlITlfR CO 982594103 1 . ·1 6 
18S31 MISSISSIPPI VY STEEL 6057751C5 1 2 
186~4 ECKMAR CORP 278821103 1 1 1 2 8 
18668 COASTAL STS liFE INS 190576108 " 18491 ~OFF~A~ ELECTRONICS 43"4434106 4 
18144 KE~AU'IEE SCIENTifiC EO 49ZE541C4 4 
18CBl LEONARD REFINERIES 526570106 5 
18030 AMERICAN SNACKS C29681103 1 .. 
17e~7 NMS I~DLSTRIES 6~9Z;710b 1 3 7 
17738 INFllGHT MOTION PICT 456632108 1 6 
17654 FOREST LABORATORIES 345e3810b 1 " 17598 AlTA~IL CORP 021375100 2 
17401 KAVANAU REAL ESTATE 486332109 1 
17339 PIONEER PLASTICS CORP 723835104 1 
17236 TOBIN PACKING CO ee8S37101 1 3 
17229 MOVIE STAR, INC 6245~0105 3 
17006 JACOBSEN IiFG cn 46n26101 2 
16870 FEDERATED MORTGAGE INV 314225103 6 
16616 APPLIED DEVICES CORP 038177101 1 5 
16298 SYNALLOY CORP 871565107 2 
16269 COSMETICALLY YOURS INC 221255102 1 2. 6 B 
16125 BERGSTROM PAPER to A 084095108 ~ 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
:'1::'~~~ VC;:::: :;c:.~:..y 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTA~DING S~ARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

ALL INST ITUT IONS 
~ 

MKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 ( N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBER 

loeel 
15926 CANIEL INDUTP IES 236235107 1 5 
15925 FULLVIEW INDUST INC 359856101 1 
15918 MINN ENTERPRISES 604025106 1 
15774 DEFIANCE INDUSTRIES. 8 244667200 1 
15505 LOUISIANA'SOUTHRN LIFE 546183104 5 
14949 SMOP RITE Feoos INC 82507100 I, 

14714 CONC~EMCO INC 20~C39109 2 
14592 NATHANS FA~CUS INC 632346102 2 
14537 YARC~EY ELECTRIC ge5012103 2 
14421 JUPITER CORP 482052 I 07 2 
14348 LEWIS BUSINESS FORMS 5277J7103 2 
14243 HU8INGER CO COM' 443546106 6 
13833 CrEMICAL LEA~AN TANK '163753106 5 
13824 HECIC HOME ENTERPRISES 5644861CO 2 4 
B752 eARN.ELL INOUSTRIE;. ..... ~ •. A" 1 I:\:) ............... _~_,J 

Cj) 13600 LOCCE , SHIPLEY CO 540210101 3 CJ1 
13~94 DECORATOR INOUSTRIES 243631108 1 ~ ~ 
134C8 SCUTH~ESTERN DRUG CORP 845420108 2 7 
13157 MCORE SAMUEL. CO 615598109 3 
1301~ RICrFORD IND ·I.e 763410107 1 2 7 
12959 LOFT CANDY CORP 540465101 2 
1267t GAlLOROS NATL CORP 368226106 1 3 
12594 SE MAN BROS. INC 815773106 1 2 " 125C3 GR~AT A-.ERICAN HOLDING 309836103 3 
12331 TRINITV INDlSTRIES INC 896522109 1 . 3 
11 94 7 W E~R "lRP 948594106 2 
1193~ A."ER FIC LIFE INS FlA 0260331CO 3 
11~28 STA~O PROCUCTS CO 853836104 t 
11697 FRANTZ ~FG CO COM 355460106 1 2 3 
11625 COSMOOYNE 221309107 1 6 
lI5e3 ARROW ELECTRONICS 0427351 CO 1 

() 
1 

11557 ASSOCIATED TRUCK LINES 0458971 C5 2 
10746 UNITED FAMILY LIFE INS 910246107 3 
105~0 WEST3l'llV FAS~IONS 957280100 2 
10452 PUPIT.~ FAS~IONS CORP 746316108 t 
10280 SPECTOR INDUSTRIES 847541109 1 2 3 9 
1~278 EXOLON CO COM 302101100 . t 2 7 
10250 SOUTrE~N AIRWAYS INC 842179103 5 
10237 WELOOTRON CORP COM 949391106 2 
10170 AERO-FLOW DYNAMICS 007680101 2 
10048 EL-TRONICS INC 28~ce3102 2 



;i 

~ 

" " 

NUMOER OF INSTITUTIONS IN SAMPLE NECESSARY aEFORE 
SHAR~S VOTEe SOLELY 

CONSTITUTE GIVEN PERCENTAGES OF THE CU';'ANO'NG ~.~~<~ U. rHt NAMEO CORPORATION'S STOCK 
9/30/69 

HKT VALUE 
OF CORP NAME OF CORPORATION 

(0001 
~~7S UNION INVESIMENT CO 
99!O JAEGER MACHINE 
ge50 KEVSTONf INDUSTRIES,A 
ge46 CO~PO (NDLSTRIES INC 
9750 GODFREY CO COM 
~666 ALL lECH INO INC 
9639 CRESTM0NT OIL S GAS 
~618 T~ERMOTECH INDUSTRIES 
9~t5 WARS .. :JII H & SONS INC A 
95(6 COMPUTER LSAGE CO INC 
9490 ALLIANCE TIPE & RUOBER 
9103 ORIGINALA INC. 
91CO HART CARTER CO 
90C9 GFUM~AN ALLIED lNDUST 
~ea2 ELECTR CO~P OF A~ER 
e736 WASHBURN WI~E CO COM 
8611 ·.ILsm, fREIGHT CO 
B64~ HAMCO MACrtELECTRONICS 
B~06 HEMISPHERE FUND CAP 
e550 A"ER FOt:NDERS LIFE TEX 
8441 PAPERT KOENIG LOIS INC 
e374 GENERAL ROX CO 
8325 GAY GIBSON INC 
8305 NE~ "A~PSHIRE BALL BR 
8274 CHIEF CONS MINING 
8128 WERNER CONTINENTAL INC 
a061 STAND DREDGING CORP 
eD57 EHPIOELIFEINS AHER ALA 
7~33 UNITED F~ORS LIFE INS 
74e6 PEERLESS INSURANCE CO 
7481 VALS?AR CORP 
7461 REPUBLIC INVS LIFE INS 
7371 E~ENEE CORPORATION 
7344 CHICAGO & N WESTERN RR 
7340 BETHLEHEM CORP 
7223 AEROVOX CORP 
7125 ROeO WAS~ INC 
6~71 PACIFIC VEGETABLF OTt 
68a8 LOGIC CORP 
6247 RAMER IND~STRJES 
5846 ATLANTIC MICROFILM COR 

CUSIP NO. 

~C6871108 
4698~8100 
4~3494108 

2045251C9 
3e0298109 
016680100 
2H219103 
883662108 
936529106 
205543101 
018789107 
686220104 
416CI8109 
400172102 
ZE6065,n7 
9372<4103 
'112221102 
406774109 
423632108 
0262S5106 
6~8839107 
369208103 
368118105 
644596108 
168628105 
95C749101 
853343101 
2~1785103 

9103991()4 
705506103 
920355104 
760541102 
2~Ca751C3 
~~JCI)6108 

C37257101 
008C861CO 
771061108 
"~5C'7101 
5413'181C3 
751481102 
048699102 

AL~ INSTITUTIONS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

2 
1 
1 

2 

1 1 
1 1 
2 

2 
1 
1 

1 2 
I 2 
1 
1 

2 

2 5 

TOTAL 
NUMBE~ 

3 
2 
2 
6 
2 
2 
1 
1 
1 
8 
1 

15 
2 
2 
3 
1 
1 
3 
5 
1 
3'· 
3 
3 
5 
5 
3 
3. .. 
5' 
a 
1 
1 
1 
8 
1 
3 
2 
3 
2 
2 
1 

~ 
0:> 
Clt 
Clt 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
SHARFS VOT EC SOLEl Y 

rnNHITUTF CIVFN PERCENUC~S OF Tile ourSTANDINt; S.ARfS Uf TH~ NAMED CORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAME OF CORPORATION 

cooe I 
58~2 MASS CEN LIFE INS CO 
5603 PLYMOUTH RUBRfR B 
5589 ADLEY CORP COM 
5328 ZION FOODS CORP 
5115 MECCO INC 
4900 PLENl!~ PU8L ISHING CORP 
4797 ACHE ELECTRIC CORP COM 
4741 WEST~INISTER CORP 
4567 FAMILY RFCORD PLAN 
~250 AEROSONIC CORP COM 
4075 eOGUE ELECTRIC MFG CO 
3800 VACU DRY CO~PANY 
370~ COMPUTER SERVICENTERS 
3300 APPLIED RESEARCH INC 
~2~O GCLCE~ FLA~~ iNC 
3042 FLO TRONICS INC 
3020 fLXIBlF CO 
2~46 RAllWEIG~T INC 
2683 AlIS'lN- AYRES IIlC COM 
2677 TANGER INDUSTRIES ItJC 
2643 ARNOLD GRAPHIC INO~S 

2476 ~4NDHACH~R VOGEL INC 
2423 AEPOLOGICAL RESEARCH 
220e CRESCENT TECHNOl CORP 
2e82 NORTH A><ER RESOURCES 
1916 ~ONEYCO~B PROOUCTS INC 
1368 C.ESAPEAKE INSTRUMENT 
1064 AMT COKP OEl COM 

672 A I. a INC 
525 A8RAMS AR INC COM 

CUSIP NO. 

515668108 
-73C026200 
007086101 
~89637103 

524C54100 
72ge93104 
004644100 
~606~1103 
307045104 
008C14102 
C~7293104 

918693102 
2053811-06 
038231106 
3S1viCI07 
339729105 
344064100 
75C786105 
016410102 
815467102 
042591107 
413270102 
Oe7801>102 
225795103 
657101101 
438470101> 
165213109 
032339103 
001604107 
0037881-06 

ALI. I ~ST !TUTIONS 

PER C E N T A C [ 0 F S H ARe SOU T S TAN DIN G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

1 
1 
1 

-1 

1 
1-

1 
1 
1 

1 

1- 2 2 3 

1 

1 -

TOTAl. 
NUMBER 

5 
1 
1 
1 .. 
7 
1 
3 
1 
1 
1 
2 
1 
2 
1 
1 
1 
1 
1 
1 
1 
1 
2 
1 
3 
1 
4 
5 
1 
1 

~ 
0) 
Ql 
0) 



'l'ABLE JV-16 
NUMBER OF INSTITUTICNS IN SAMPLE NECESSARY BEFORE 

SHARES VOTED SOLELY OR PARTIAllY 
CONSTI.u •• bIV<N ~<k'<NTAG~~ L~ .H~ outSrANOIN~ S~ARfS OF THF NAMfO CORPORATION'S STOCK 

"1/30/0"1 

ALL I~STITUTloNS 

HKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBER 

loce I 
390~3t32 IHTL BuSINESS MACH 45920C101 1 1 2 4 "I 18 33 60 203 
276691eB AHER TEL £ TEL 03017710"1 3 10 30 184 
211002?4 GfN MOTnRS 37C442105 1 3 6 19 53 174 
14912tOI STAND OIL NJ 85371 71 06 1 2 3 9 22 47 135 lCJ1 
11 7')2785 Et.sm~N KOOAK 2174bll09 1 1 2 5 12 23 43 99 164 
10587153 SEtRS, ROcBLCK & CO 8123811C8 1 I 1 1 1 1 4 12 28 75 142 

8278281 tEXACO, INC 851694103 1 1 3 9 20 39 79 1710 
1737!2~ CEN ELECTRIC CO 369604103 1 2 4 9 19 35 64 165 
7707383 XEROX CORPORATION 984121103 1 1 1 3 6 10 17 32 66 154 
692S8S3 CULF OIL CORP 402460109 1 1 1 1 2 2 8 19 37 87 163 
5908713 MINN MINING & MAHUFAC 604C591C5 1 ·2 4 9 18 33 70 133 
54E7733 ~OBIL OtL CORP 6C7CeOl0a 1 1 2 7 16 31 63 163 
5340485 CUPON T 263525107 1 1 3 10 30 136 
4750872 STAND OIL OF CALIF 853683100 1 4 12 27 ~9 139 ~ 
471?441 F(1Pn ~nTOR CO )'t5 3 70!. 00 1 : 3 10 27 148 0:> 
44254G8 AVON PRODUCTS INC 054303102 1 1 1 2 3 5 7 11 25 103 Ot 

4262104 ATLANTIC RICHFIELD CO 048825103 1 2 4 10 19 37 89 156 " 4247341 POlAROIC CORP 731C951C5 1 1 1 2 4 7 13 24 43 128 
397C6~7 PROCTER t GA~BLE CO 74271BLC9 1 1 1 1 4 10 25 71 110 
3836;32 STA~D OIL INDIANA 8537CC102 1 1 ·1 3 7 15 32 87 HO 
3428972 ~ERCK & CO 589331107 1 1 2 4 8 13 21 32 52 128 
342~36G INTL TEL & TEL 46047CI07 1 1 2 4 a 15 29 72 121 
3409212 (EN TEL £ ELECTRONIC 371C28101 1 3 7 24 69 142 
2915516 AMER ~~~E PROD 0266~9107 1 1 2 6 12 21 36 112 
2784692 Ell LILLY & CO 532457108 1 1 2 6 19 78 
2724936 INTL NICKEL OF CANADA 460C5H04 1 1 2 5 12 30 103 132 
26,,946 RCA CO~P 749285102 1 1 3 12 40 loa 
2~53ry53 BU"RCUGHS CORP 122761107 1 1 1 3 4 6 10 16 27 59 115 
2530556 PENNEY, J.C. COMPANY 7(:3160106 1 1 1 3 8 17 30 57 119 
2411193 UNION CARBIDE COR? 9055811 04 1 2 4 11 22 43 119. 
2223281 WESTING"OCSE ELECTRIC 961402105 1 1 2 3 1 14 30 64 125 
209C5CO P"ILLIPS PETROLEUM 71 e 5C 7! 06 1 1 1 5 16 37 114 
2002140 CO~TRCL DATI CORP 212363105 1 1 1 2 4 I> 'l 14 23 40 12(1 
1997334 U S STEEL CCRP 9126%105 1 3 17 a'l 
19872C5 ~OOCYEIR TIRE & RUBBER 3e255CI01 1 1 2 5 9 16 29 52 133 
1916294 PAC GAS & ELEC 6S4308107 1 2 4 10 28 lit' 
1800341 BOISE CASCADE CORP 0<;1353103 1 1 3 I> 12 20 35 ge 
l1e7e40 CHRYSLER CORP 17<l961t: ~ .:. 12 ... a" 12e' 
1765290 PFIZER, C~AS. & CO 117C7S109 1 2 3 6 9 13 20 34 67 105 
1647598 INTL PAPER CO . 460146lC3 1 1 1 2 5 9 19 :n .87 125 
1644t46 REYNOLDS TOBACCO 761831106 1 1 1 2 4 27 8/0 



NU:::'ER ==- : ... ~;:,:,~-:,,~r:~.S AI" S"P1I'li: I\c\.E~SAR'i' BEfORE 
SHARES VOTEO SCLELY OR P~RTIALLY 

CONSTITUTE GIVEN PERCENTAGES OF T~E OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

ALL INST ITUTIONS 

M)(T VALUE PERCENTAGE a F SHARES OUTSTANDING TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0.40.0 45.0 50.0 60.075.0 NUMSER 

10001 
1504397 SPERRY RAND CORP 848355103 1 2 3 4 1 13 21 104. 
15003~9 ~ATIONAL CASH REGISTER 6352301C5 1 3 6 11 21 38 85 115 
1403040 ELECTRONIC CATA SYSTMS 285t5~IC8 22 
1320725 SO CALIFORNIA EDISON 842400103 1 1 2 5 9 11. 28 49 91 128 
131C~51 TENNECO INC 880370101 2 5 20 81 
12~~271 CO~N GEN INS 2C7579103 1 1 1 3 4 1 10 14 21 34 96 
12~4925 OCCIDENTAL PETROLEUM 67459~105 1 2 16 84 
1241450 BETHLEhEM STEEL CORP 0875C~105 1 2 3 9 83 
121t539 LITTO~ INDCSTRIES INC 538C21106 1 1 2 5 10 19 48 106 
1079513 PEPSICO INC 713448108 1 1 1 2 4 9 15 36 83 
1062011 .COLW:JR TH, F.w •. '18C8Bll06 1 2 3 10 24 94· 
1037B~9 CONSOLICATED EDISON NY 209111103 1 58 12 
1023069 AETNA LIFE t CASUALTY 008140105 1 1 2 • 2 3 5 9 16 29 92 
10C7C40 CFN ELECTRIC LTD ... , .... , .... ... ~ 2 -_. - ... --. 

~ 979000 HAPJFORD FIRE INS CO 416524106 1 1 1 3 5 8 14 25 41 92 
974181 S I~GER CO 829302108 1 1 2 5 13 31 86 0) 

CJt 
973498 AMrRICAN EXPRESS CO 025825100 1 1 2 3 5 8 13 40 18 00 
960113 SOUTHERN PACIFIC 8435711('0 1: 1 2 9 35 81 
95367C LA.LAND t EXPLORATION 546268103 1 1 2 3 6 10 11 28 92 
944030 COW JONES t CO INC 260561105 1 1 1 2 2 5 35 
qO~538 TtLEDYNE INC 8793351(·1 1 2 3 6 10 25 86 
897255 SChERING CORP 8C6602108 1 1 1 3 9 11 40 81 
893928 !"flL ICAY INNS OF APIER 435C741C9 1 1 1 3 5 ··13 " 51 
8~2C70 PENN CENTRAL CORP 1C7270104 1 1 2 ·4 14 10 
889380 ~LCAN ALUMINUM LTO 0131161C5 1 Z 3 10 27 99 
874548 TRW INC 872649108 1 1 1 2 4 6 8 13 25 10 
871992 8ECT~N, DICKINSON' CO 075e871C9 1 1 1 4 1 ·U 18 41 82 
86~111 8EATRICE FOODS CO 074077108 1 1 2 6 30 61 
8622~7 MOTDPOLA INC 62(:(76109 1 1 2 4 5 13 21 40 85 
858585 AMER CAN CO 024843104 1 2 4 12 28 88 
843585 CELANESE CORP 15C8431CO 1 1 1 2 4 8 15 29 91 
835916 ~ALLI3URTON CO 406216101 1 1 1 3 6 12 23 52 101 
83354€ CPO.N ZELLERBACH 2Z86691Cl 1 1 2 4 6 11 18 29 58 101 
831723 NORFOLK t ~ESTERN RY 655694101 1 1 3 22. 76 
71C14'1 CPC INTERNATIONAL INC 126149103 1 2 5 14 41 81 
710338 KIMBERLY-CLARK CORP 4~4368103 1 I .2 5 ~ 15 ?e ~2 105 
loBes INA CO~P 4497441Cl 1 1 2 4 1 12 21 36 81 
163712 CIT FINANCIAL CORP 125569103 1 2 3 7 13 22 41· 93 
159450 ~OUSTON LIGHTING t POW 442164109 1 1 2 6 10 16 24 34 49 78 113 
15128C CIGITAL EQUIP CORP 253849103" 1 1 2 6 61 
155727 YEXTRON. INC 883203101 1 1 1 3 6 21 71 



NUM8ER OF INSTITUTIONS IN SAMPLE NECeSSARY 8EFORe 
SHARES VCTeo SOLF.LY OR PARTIA"V 

CONSIITUTE GIVEN PERCENTAGES OF THE ourSTANOING S~~RES OF THE NAMED CORPORATION'S STOCK 
9/30/6'1 

ALL I ~ST ITUT leNS 

HKT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUM8ER 

IDOO. 
750444 ALLIED ChEMICAL CORP 019C87105 1 2 ~ 13 ~9 90 
746536 COASTAL STATE GAS PROD 1~0558106 1 1 1 2 3 5 1 12 26 82 
725047 INTL HARVESTER 459578100 1 1 1 7 21 8e 
7240~6 R EVLON. INC 761525104 1 1 1 3 5 9 15 32 75 
71~563 SYNTEX CORP 871616108 1 1 1 1 3 5 9 17 75 
7061e3 NAIL STEEL CORP 637844101 1 1 1 2 3 5 8 1~ 29 95 
704324 GREAT ATL & PAC TEA CO 390C64103 1 1 .. 51 
703917 SANTE FE INDUSTRIES 8C2C201C7 2 6 17 76 
699151 CAR~ATIDN CO 1434831C5 1 1 3 12 51 
697050 AMER METAL CLIMAX 027465103 1 1 3 10 27 82 
692700 H.T.GRANT CO 387604101 1 1 1 3 7 18 67 
689614 I-ERCULE S I INC 427C561C6 1 1 1 2 4 7 10 15 23 42 95 
689447 MIDDLE SOUTH UTILITIES 595832106 1 1 2 4 7 12 19 28 41 65 125 
6872~2 BDEING CDMPANY CS7023105 1 1 1 2 5 9 11 S~ 

I',:) 
682175 MC DO~~ElL OOLGLAS SEe!6'ltr.0 1 2 4 65 0") 
672894 UPJOHN CD 915302103 1 1 1 2 3 6 9 1~ 24 76 01 
638430 SINCLAIR DIL CORP 829251101 9 c:D 
633360 AMfR CE~ERAL INS CO 02635 n03 3 5 9 33 70 
629CI0 JOS SCHLITZ 8REWING CO 806823100 1 2 22 
619478 UNITED UTILITIES 91>130100 3 6 16 47 80 
614830 PAC NW &ELL lEL 6S46651CO 25 
611734 NORTHWEST AIRLINES 667281109 1 1 1 2 3 4 6 8 11 16 23 39 109 
6110~6 NEWMONT MINI~G CORP 651639106 1 1 1 3 7 14 32 83 
6CC,30 STANO BRANDS INC 853139103 1 1 2 3 7 17 11 
59S840 CEN PUB UIILITIES 370550105 1 2 3 7 15 39 88 
596903 CAYTON CORP 23973-9105 1 1 2 12-
58t65C CITY IN~ESTING co 177646102 1 1 2 5 9 15 73 
583,52 MAPCOR IN'C 5663191C9 1 1 1 2 6 15 69 
5B2150 KAISER ALUMINUM t CHEH 483C08108 1 1 2 4 6 16 61 
575277 U S GYPSUM CO 91202710'1 1 1 1 2 3 6 10 11 30 66 97 
573591 GR[YHQU~D crRP 3sa028100 8 61 
570166 OhENS-CORN FIBERGLAS 6SC 7341e8 1 1 2 5 9 24 78 
se8969 CELTt AIR LINES. INC 2473611C8 1 1 1 2 3 6 9 13 19 33 82 
55e684 ST REGIS PAPER CO 7>34531Cl 1 1 2 5 10 30 7" 
5521>5 SPFRRY t HLTCHINSON co 848338109 1 1 1 1 3 6 11 19 53 
5500CO FIRST NB CHICAGO ILL 3244771 08 1 2 5 29 5(' 
54583> TRI-CONTINENTAL 895436103 2 11 55 
52819> PENNZOIL UNITED INC 709325104 1 1 1 4 8 25 11 
526872 fENOIX CORPORATION C81689101 1 1 2 4 8 1 ' 66 
5153C2 US FIDELITY & GUARANTY 911825107 1 1 1 2 4 6 9 13 19 30 85 
511447 PAN AM ~ORLO AIR~AYS 6~8057106 1 1 Z 5 67 



NUMBER OF INSTITUTIONS IN S~MPLE NECESSARY BEFORE 
SHA~E! ...... TC'l SCllF'Y OQ PARTIAllY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARE~ OF THF. NAMED CORPORATION'S STOCK 
9130/69 

ALL INST ITUT IONS 

MKT VALUE 'PERCENTAGE o f SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO, 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

locol 
5112tt UNITED AIRLINES 9C9219101 1 1 2 3 5 B 16 62 
503334 UTAH CONSTRUCTION t MI 917389108 1 2 3 7 21 5(' 
497223 H PASO NATL'RAL GAS 283695104 2 B 64 
483661 NOR TO>l S I>!ON INC 668107102 1 1 1 3 " 6 10 15 29 67 
48261~ AMPEX CGRP 032C87108 1 1 2 3 5 7 <; 13 17 41 77 
482323 PARKE, DAVIS t CO 1C0892102 1 1 2 3 5 8 12 12 
419123 A.~ •• oaINS CO INC 11C106109 1 1 1 3 1 22 52 
413204 KAISER STEEL COM 483C~8109 1 1 2 7 32 
410318 MACISON FUND INC 551480100 '3(' 
464211 AMER STAN CARD 029111105 1 1 3 5 7 12 36 12 
462116 FRANKLIN LIFE INSUR 353184101 1 6 52 
461250 COMM SATELLITE CQRP 2C3411100 1 3 5 110 51 
460115 CCOORlel-, B. F. CO 3e2lRB106 1 2 4 14 77 
45c~el eO>lT TELEPhONE 212C9310B 1 1 2 10 12 35 15 
Io491C5 FLOUGH INC 12917810: ? 4 1 14 55 l\:) 

442961 FIRST CHARTER FINAN 31~441101 1 2 10 6 12 33 60 0) 

43t4a6 AHERACA HESS CORP 023551104 1 2 10 55 
0) 

429483 LOEW S TI-EATRES INC 5404481C1 1 1 2 5 15 59 
0 

428775 MAY DEPT STCRES 571718103 1 2 4 7 12 21 82 
428C~4 CULF AMERICAN CORP 402118103 1 
Io2eO~4 .. ESS OIL ,'CHEMICAL 42811Cl00 7 
42fQ~4 .. ILTON HOTELS CORP 432848109 1 1 1 3 4 7 11 22 53 
~25472 LOI"G ISLAND LIGHTING 542671102 1 1 2 4 10 28 17 
411635 WINN-DI>IE STORES INC 91428C109 3 21 38 
4ce848 WESTERN UNION TELE 959826108 1 1 .. 2 4 1 61 
400C(1 NGRTHW~ST BANCOR? 661332100 1 1 2 3 6 11 29 56 
3q~1t3 UNITEO FPUIT CO 910416106 28 
3960~0 AMER RESEARCH £ DEVEL 029261101 1 1 1 2 3 S 12 63 
3~3104 SKYLINE COPP 83083C1C5 1 3 3C 
3~3211 UNIVERSITY COMPUl CO 914216106 1 1 2 4 7 52 
383254 CLARK EOUIP~ENT CO 181396102 1 .1 2 4 9 16 36 17 
313136 MCCONALO S CORP 580135101 1 1 1 2 4 8 51 
36eE14 U S INOCSTRIES 912(18102 1 1 2 42 
366;(0 NATIONAL GYPSUM 636316101 1 1 2 4 11 61 
3H249 'e ENGUEr CON SOL IDATED C81e51lC1 1 1 2 27 
36C375 FREEPORT SULPHUR CO 356B2r.l00 1 1 1 2 5 19 16 
35e~20 AMER ~AC~ £ FNDRY 027303106 1 1 3 10 63 
3562~0 Ll6ERTY NATL LIFE I::: !~! ::,:,~'.!,n . 1 7 5 12 50 
353125 CROCKER CITIZENS N 8 226195102 1 3 12 35 
350~16 MEMOREX CORP 586CC5100 1 1 3 6 13 32 67 
350103 WHITTAKER CORPORATION 966680100 1 2 3 7 40 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
S'"!APC'c "nTEO ~('11 Ft.V r~ P~QT'I f~!.'.· 

CCNSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHAKES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

ALL INST HUT IONS 

I4KT VALUE PER C E N T ACE o F SHARES OUT STANDI N G TOTAL 
OF CORP NA~E OF CORPORATION CUSIP NO, 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMeER 

(OO() ) 

34~C~2 GULF t .ESTE~N INO 4C2C64109 1 1 2 7 loS 

347Z~6 FAIRCHILC CAMERA 303693105 1 1 1 2 3 4 6 11 52 
~45937 NATOHAS CO 632760108 1 2 3 8 38 
341377 JO~ES t LAUGHLIN STEEL 4EOC34107 1 23 
340Z39 rOME IN St.:RANC E 990049108 .. 
3367~3 GOVT FHPl LIFE INS 38373CI08 1 3 10 32 
3347U G!C CORP 361364102 1 1 1 3 4 b 9 15 57 
33"~E TRANE COMPANY 892892100 1 1 1 2 2 3 4 7 II 17 37 65 
33C125 RORER, oM H. INC 776763104 1 3 11 
32~694 SOUT~[RN RAIL_AY 843673104 1 1 2 4 8 17 74 
32C818 OEL HO~TE CORP 245Z17104 1 1 2 4 11 56 
3Z0746 8RUNSWICK CORP 117043109 1 1 2 3 5 21 52 
320492 K IOOE. .. AL TER t" CO 493782106 1 1 1 5 11 47 
313632 GENERAL REINSUR CORP 370640104 1 1 1 1 1 2 3 5 6 8 13 ~/r 

306122 r. 1."~n::1) S~.~ROCK CORP 2~27411~' 2 ,~ 66 I:'..? 

3C3648 ILLINOIS CENTRAL INO 451848105 1 1 1 3 7 15 6b 
0) 

302349 SIJNBEAM COR? 86706£108 1 1 1 2 4 5 8 13 25 65 
0) ...... 

30 IAt I (ENESeO INC 371532t02 1 2 3 7 46 
30101' ~C U:TYRE PORCUPINE MN 581238102 2 28 
3001C5 MEAD CO~PGRATION 58Z834107 1 1 3 5 9 14 24 72 
29~IC6 TRANS UNION CORP 8933HI07 1 2 4 b '24 56 
291952 FOPE~OST-MeKESSON 345514103 1 1 3 6 12 58 
2~17SG ATCHISON,TOPEKA t S.F. 046753109 19 
2ij •• CC Avea cnOPORAlION 053501102 3 1 50 
282436 TRL~S .0RlO AIRLINES 8~3349100 1 1 2 3 4 6 8 12 63 
ZP0370 LRHOUq E CO 0423031C7 15 
218~'1 CO~PUTER S~l[NCES CORP 2053b3104 1 1 1 4 9 34 
27f9Ca GREAT WESTERN FINAN 391442100 1 1 2 3 5 6 8 11 15 22 31 68 
277:>15 COL T I~OI:STRIES INC I ~i>B641 C2 1 1 1 2 4 7 12 21 56 
276972 NAll AIPlINES INC 632431102 1 1 1 2 3 4 6 8 10 14 1<; 66 
27681~ !'BR1N CORP 671140109 1 2 3 6 10 53 
27f54~ J.P.STEVENS t CO e6~163104 1 1 2 5 11 24 66 
273171 RECOG'IIT1CN EOUIP INC 756231106 1 1 1 2 2 4 7 16 4C' 
267436 CASTLE t coc,e 148429103 1 4 42 
2616CC INTl lEISURE CORP 459749101 1 
256592 W III ROSS INC ~69C6el03 1 2 3 6 11 21 42 
25t391 llGG t MEYERS TOB INC 532202108 2 5 37 
256322 CEN DYNA"ICS CORP '~<:Ii~Ol(\R 1 I 2 ; 4 .. 50 .. 
256291 SOUTH.ESTERN liFE INS 8456C 71 00 2 5 34 
253305 rAR T SCHAFFt<ER & MARX 416162105 1 2 4 10 1,7 
252See SANK OF NEW YORK 064059108 3 b 19 46 



NUHRER OF INSTITUTlnNS IN SAHPIF NFCFSSARY REFnRf 
::'r1AKt.~ YUiELl SOi..cL-. GK FA"i'ALLf 

CONSTITUTE GIVEN PERCENTAGeS CF THE OUTSTANDI~G'SHARES ~F THE NAMED CORPORATION'S STOCK 
9/30/69 ' 

ALL INSTITUTIONS 

MKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF COR? NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o ~5.0 50.0 60.0 15.0 NUMBER 

ICOOI 
24~738 A~FAC INC 031141104 1 1 2 3 ~ 1 11 4(\ 

248542 ALLIS-C~ALMERS MFG 01~645100 1 1 1 6 41 
2476~8 LDCKrEcD AIRCRAFT 539821108 1 1 2 6 6(' 
247401 ALEXAN~ER £ BALDWIN 014482103 1 1 1 7 32 
241810 FLUOR CORPORATION LTO 343862108 1 1 1 2 2 4 1 31 
23~215 GARD~rR-DENVER CO 365550102 1 1 -1 2 5 8 12 50 
23t368 LEAseo CATA PROC EQUIP 52200105 1 1 1 3 8 39 
235532 CITIZENStSTKN NA BK GA 1731441()6 1 1 1 3 6 10 17 " 50 
234~40 ~ETRO-GOLD~¥N-MAYER 5~1605100 1 2 5 31 
2334e5 DILLINGHAM CORP 254111107 1 'I 2 211 
232902 AHK COOPORATION OCI73210b 1 1 1 3 5 8 23 52 
231470 CLUETT. PEABODY t eo 189486103 1 2 3 8 18 61 
22e482 eRO.N SrOE CO. Ne 115727109 1 1 1 25 
22~C41 VLLlCY ~!Tl 8~NK ARIZ 9ln96102 1 Eo n 49 
225126 ECKE~O DReGS fLORIOA 278767108 1 2 20 t,:) 

222799 TAMPA ELECTRIC CO e75127102 1 1 2 5 10 16 24 ~~ 80 Cj.) 

2144eo ROAN SELECTION TRCST 769156107 24 Cj.) 

212175 CARTER-kALLACE, INC 1462B5101 1 3 15 36 
t,:) 

211767 BUNKER RAMO 120655105 1 22 
210742 EASTEPN AIR LINES 276191103 1 1 1 3 1 54 
20E5C7 SPAR fANS INO NV 847218104 1 1 2 3 5 8 H 27 
2042C4 CRUM £ FOPSTER 228795100 1 1 1 2 4 29 
203~25 SEATTLE-FIRST N B 812574101 1 1 2 4 15 41 
2C27C5 VhRIAN ASSOCIATES <;22204102 1 1 1 3 5 12 39 
202038 LOUIS t NASHVILLE RR 54~6C8100 1 2 5 42 53 
20c<;el MARION LABORATORIES 56S713100 1 1 1 4 28 ' 
200~Z6 CELTONA CORP 247e83101 1 1 1 2 3 5 8 14 29 
1geoei LONE STAR CEMENT CORP 542263108 1 1 1 2 3 " 6 9 17 60 
1965t4 EMERV AIR FREIGHT CORP 2~ll0l103 1 1 1 2 3 7 46 
195253 I TE WP(R I,'L CORP 450420104 1 1 1 3 7 32 
1938tl PITTS3UPGH NATL BK PA 725191100 1 1 1 3 22 
1~!S~b PhIL~ PA NATIONAL BA~K 717758106 1 1 2 5 38 
19C972 ~ONARCH CAPITAL CORP 6C9C23106 1 1 2 4 4(' 
19C~66 ZAPATA NORNESS INC ~89102108 1 1 1 2 ~ 6 9 19 51 
19C<;t6 ZAPATA OFF SHORE CO ~89110101 1 1 5 
1904t5 afCKM~N INSTRUMENTS 075815100 1 1 2 3 8 13 ~2 

ISC3a9 SCrENLEV INDUSTRIES 80650Cl 0', II' 
190051 rOWMET CORP 443204102 3 8 lot' 
189304 U S FREIGHT CO 912 el0l05 1 1 2 4 1 13 52 
18e7eC ~EVEN-UP CO COM 818036105 3 26 
188400 WARNER SEVEN ARTS 934425109 ~ 



NUMBER OF INSTITUTIONS IN SAMPLF NFCrSSARY REFORE 
SHARES vOTEI) SOLELY OR PARTIALLY' 

CONSTITUTE GIVEN PERCENIAGt~ U~ In~ uuT~,ANuING ShAK~~ OF THE NAKED CORPORATION'S STOCK 
9130/69 

ALL INST ITUT IONS 

IIKT VALUE peR C E N TAG e o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 ~U"BeR 

(0001 
18S671 CAREER ACADEMY INC 141663104 3 8 26 42 
185130 FIRST NB IN DALLAS TEX 325297109 2 9 28 1,3 

1819GI AHER MOTORS CORP 027627108 25 
183683 INTNATL INDUSTRIES INC 459686101 1 1 2 1" 6 13 39 
181362 A~ER GREETINGS CORP A 026375105 2 3 5 7 10 19 1,3 

18nl41 ZAYRE CORP ~89195102 2 3 I, 7 11 19 1,1, 

179154 FUQUA INDLS1RIES INC 361C28103 1 2 I, 30 
174G81 RfL lANCE INSURANCE CO 759472103 I, 

1747C2 NCPTHROP CORP 6668C7102 1 2 2 4 5 8 lot' 
173213 WESTCOAST TRANS 957518103 3 11 
172125 ARIZO~A PUBLIC SERVICE 040555104 1 1 2 6 14 54 7(0 
171340 GRAND UNION CO 3e6532105 1 1 1 2 3 12 39 
1677<6 ~A~HfRMILL PAPER CO 4083061C8 1 1 2 4 8 14 51 
1661se H,ENT CENTURY-FOX 9012HI0l 1 2 3 39 
166158 UNITED ENGR & FOUNDRY 910212109 I t>:) 

16~554 AMREP CORPORATION \'~£";>,,,':'5 2 .; 1B 26 ~ 

163~74 GLEN ALDEN CORP 377370101 15 ~ 

162450 GRINNFLL CORP CO~ 399550103 1 1 2 3 36 
C,o,j 

IblC~1 GIRARQ TRLST 8A~K 37BI 61 05 1 1 2 5 15 
16C3e4 teAMS E~PRESS CO OC6212104 9, 39 
15SlCC A~ER DISTRICT TEL CO 025411109 I 1 2 7 1,(' 

15~57C URIS BUILDINGS CORP 911270100 1 1 4 26 
154856 EMPORIUM CAPkFLL CO 292 nll01 1 1 1 5 16 
1~4e36 UTAH POkER £ LIGHT 9115C81C3 1 2 3 7 18 65 
154322 NATICNAL RESEARCH CORP 637402108 1 
154163 E"fRY IND~STRIES INC 2QI73IC2 1 1 'I 1 2 2 16 
1534CC FLEET~OOD ENTERPRISES 339C99103 1 2 6 21 
153102 GUEpnn~ I~D INC 401586102 1 2 15 
150681 COOK COFFEE CO 213147101 2 3 7 11 
14e750 WORLD AIRkAVS INC 981423106 14 
14&156 ITEK corpORATION 465b32107 3 9 41 
1476CO rCLLI~GER MINES LTD 435560107 6 
14cQ39 UNITED viRGINIA BANKSH 9131641'09 1 2 3 29 
146510 HRvEY ALUMINIJM, A 417560109 1 1 1 30 
145104 CONT AIRLINES 210795100 1 1 2 17 32 
14 39C 2 T OACO, I~C 8816~4103 1 1 1 1 1 1 1 
143902 TEXAS OIL t GAS 8825~3106 1 1 1 2 3 5 8 27 1,3 

g35'2 C')OO"lFT INDo.:ST~ IE S 219831104 1 , 7 31 
14C932 COLLINS RADIO CO 195ClBI06 1 1 1 1 2 4 7 3(' 
140CC6 UNITED CORP 910110105 1 2 6 52 
13~102 CLEVITE CORPORATION 186792107 9 



NU'IBER OF INSTITIITIONS IN SAMPLE r,ECESSARY REFORE 
SHARES VOTED SOLELY OR P.·olTIALLY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9130/69 

All INST ITUT IONS 

HKT VALUE PERCENTAGE o F S H ARE S OUT S TAN 0 I N G TOTAl 
OF COPP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 NUHBEP 

(COOl 
133~t5 LYKES-YC~NGSTOWN CORP 550B90107 1 2 17 

"1314tO CANNON MilLS CO 131735106 3 22 
13053t aAYSTATE CORP 01316710B 1 1 3 10 36 
1303e5 VALVE CORP OF AHER 920414103 1 1 1 2 ~ /) 13 34 
128128 NATl CAN CORP 635128101 1 1 1 2 3 6 37 
121514 REVERE COPPER & BRASS 761406101 1 1 1 3 5 31 
125052 WFSTERN AIRLINES INC 951586100 1 1 3 B 36 
123392 RESEA~CH-COTTRELL INC 1608811C2 1 1 1 2 ~ 10 33 
12~31~ AVNET iNC C53801103 1 1 3 24 
122619 SANDeRS ASSOCIATES 1S9850102 1 1 1 2 3 5 11 43 
1221CO Io!C LEA'! INC COM .A 582086104 1 
11~536 ATLAS C~EMICAl IND 049231103 2 5 11 34 
114119 PIPER AIRCRAFT CCRP 724071105 5 
113'48 AMETEK, INC 03110511'<> 2 0; ~9 

113167 CENVER&RIO GROE WESTRN 249(73107 8 I:-.J 
111045 NOPTH~EST INOUSTRIES 667528103 1 I 1 1 2 3 4 6 < 9 39 0) 

llC5~t IMPERIAL COqp OF AM 452722101 1 1 2 3 5 6 10 20 39 
0) 

l1C5"9 A~CER50N, CLAYTON & CO 033609108 2 5 17 ~ 

1!0319 MONOGRA" INOlSTRIES 609762109 1 1 2 ~ 13 35 
108141 ~OOVER BArL & BEARING 4392541C3 1 4 2(' 
107137 HETROMEOIA INC 591690102 1 1 3 6 11> 39 
105220 r. .. AMP I'm HOME BUilDER S 15~S0l1 Cb 1 1 3 15 
lC219C PICKWICK INTl INC 71<;e65107 1 1 4 17 
1026E7 SUNSHINE MINING CO 867533105 18 
101745 TAYLOP wiNE CO CO~ 811418t03 1 1 1 1 3 6 23 
101150 HEDTP~~ICS"INC MINN 585C55106 1 1 2 5 15 
10C~91 SOUTHLAND ROYALTY CO 8445211 C4 1 2 7 31 
10(947 C~L .5TRN STS liFE INS 130 e2 51 02 1 1 1 1 11 
lOO~25 ~OUA-CHEM INC 036375101 1 1 2 5 32 
~9~96 HALLINCKRODT CMEM WRKS 561229105 1 1 3 6 25 
99~32 GEN PORTLAND CEMENT 37~514101 1 1 1 2 4 5 8 11 21 41 
99057 PRfHIE~ INDLST CORP 740512108 1 1 1 9 
98894 STATE STR 8KtTR CO BOS 851449102 1 1 2 21 
985~2 N!TL TEA CO 639(97105 2 18 
97631 NATL GENERAL CORP 636214108 1 1 2 3 5 7 35 
97278 GREAT WESTERN UNITED 3<;1514106 1 2 3 5 25 
9~5~5 ~ nco 41'\J.'i(HOl1 1 1 3 5 33 
95497 Mle CONT TELEPHONE 595390105 1 2(' 
9460C TICEWATER MARINE SERV 886444108 1 2 23 
93790 WARD fOODS 934051103 1 2 3 " 25 
93255 CATA PROD~CTS 237829106 1 2 B 22 



NUMBER OF INSTITUTIONS IN S'~PLf N£C£SSA~Y BEFORE 
SHARES VOTED SOl~lV OR PARTl~LV . 

CONSTITUTE GIVEN PERCENTAGES u~ THe OUISfANOING SrARES UF THE NAKED CORPORATION'S STOCK 
9/30/69 

KKT VALUE 
OF CORP NAME OF CORPORATION 

(0001 
~29C3 RANOOLP~ CO~PUTER CORP 
~0585 PITTWAV CORP 
9Q~02 SONoeo PRODceTS CO COK 
9~2~5 ALTO~'TIC SPRINKLER 
8~e85 LEASE~A~ TRANS CORP 
8e7~2 OHARI( INOUSTRIES INC 
88273 GPEAT LAKES PAPfR CO 
Eece8 PHILLIPS-VAN HECSEN 
877~9 AMER SUGAR 
875eo fECERAL CO 
8720~ W ILL I A'1hDU SE-REGENC Y 
E7117 POTTER INSTRUMENT CO 
862~5 LUDLOW CORP . 
8567C REle~HOLC CHEHICAlS 
85185 EQUITABLE GAS CO 
8~920 FILTROL CORP 
a~298 UHC I~QUSTRIES INC 
83830 MICRODOT INC 
a307~ LEVIN-TOWNSEND COMP 
82.1~ CfNTRAL DEL RIO OILS 
82219 9ERKEY P~OTO INC 
81QQO NOPRIS INOUSTPIES 
79200 MILLIPORE CORP 
7912~ KINGS DEPT STRS 
787e7 COM~O~kEALTH UNITED 
78691 8ANK OF CALIFORNIA N A 
7B5~2 TEC~NICOlDR INC 
16693 FE?RO CORPORATION 
76531 LANE CO INC 
16221 LUKENS STEEL CO 
75851 THIOo<OL CHfHIClL CORP 
B~~5 SCIENTIF IC RESOURCES 
1~5~2 LING-TEMCO-~DUr-HT INC 
7408~ GE~ TIME CORP 
73369.GULF MOBILE & OHIO RR 
13328 INTfRSTATE PowER CO 
728~0 LANCE INC N C COM 
72~44 R!V!~NA FeCDS I~C 
11553 ~MeAC CORPORATION 
1149~ LAFAYETTE RADIO ELEC 
70395 CAVCO CORPORATION 

CUSIP NO. 

152391109 
125786101 
835~q5102 

053159109 
522C661C9 
682C63102 
390712101 
1185~2108 

030105100 
313225104 
~~q30~le3 

1381C2102 
549662104 
7592COI08 
2Q44n102 
::11 7H51"~ 
9C2878107 
595050105 
527372IC6 
153357108 
C84~lqIOO 

656'!8?l03 
6010731C9 
4S5890105 
203363106 
o~c ~8 71 06 
878521103 
3l5~051CO 

515490101 
54~866101 

88~I02104 

8C8 HUG7 
535732101 
3713161(:0 
4C2370100· 
~61e74106 

514606102 
7CS53SICS 
023141104 
506750108 
239571109 

ALL INSTITUTIONS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 

1 
2 

6 
I 
I 

I 
1 
1 
1 
2 
1 

~ 

1 
3 
1 

1 
2 
1 
1 
1 
1 
1 
1 
1 

1 
I 
1 
1 
1 
I 
I 
1 

1 
3 

1 
I 
1 
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" 1 

1 
1 
1 
1 
1 
1 
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2 
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2 
2 
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3 1 

I 
2 
2 
2 
9 
1 

" 

3 

2 
3 

5 

1 1 

1 
I 
1 
1 
t. 
I 
1 
1 

1 
1 
2 
2 

2 
1 
1 

2 
1 

" 3 
2 

18 

3 

·6 

3 
6 

2 

2 

4 

" 

5 

18 

6 

" 

13 

5 
I> 

TOTAL 
NUMBER 

18 
15 
11 
24 
17 
11 

3 
24 
41 
18 
11 
14 
26 

6 
35 
1(1 
26 
17 

6 

" 34 
13 
25 
29 
16 
24 
15 
27 
14 
16 
15 
17 
12 
17 
31 
32 
11 
16 
22 
13 
17 

tV 
Q) 
Q) 
<:.n 



NUH8FR nF lNUlTIITln'IS IN SAMrLF NrCFSSARY DerORE 
SH~RES VOl EoJ SOLEll. OR PAR~ IALLY 

CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING SHARES OF THE NAMEO CORPORATION'S STOCK 
9/30/69 

ALL I~STITUTIONS 

HKT VALUE PER C e N TAG E . 0 F SHARES OUTSTANDING TOTJL 
OF CORP NAME OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUl4eE~ 

ICOOI 
7C048 CANAD:A~ tOPESTD OILS 13603107 1 1 1 3 10 
6~85e HANES COMPANY 4l?3421(,9 1 1 1 2 " 24 
6seZ5 MOUNTAIN F~EL SUPPLY 624C2~104 1 1 2 7 23 
69750 FIRST N B MEMPHIS TENN 3305E5100 1 1 2 6 
6S21B BANGOR PUNTA CORP 060221108 1 1 1 2 32 
68ee4 KFARNEY & TPECKER COM 486146100 1 1 2 " 6 10 37 
67~ec CONTL B&T NORRISTOWN 211015106 2 4. 11 
61914 IOWA ELECTRIC IT r. PwR 462416108 1 3 31 
616~6 FAIRCHILD HILLER CORP 303111105 1 1 1 3 16 
6~453 CHI. ROCK ISL & PAC RR 168106102 1 11 
t~Ct6 PErROllTE CORP OEl COM 716723101 1 14 
65140 FAR_ERS NEW WORLO LIFE 310225107 1 3 22 
65641 KAWECKI 9fRYLCO INDUST 4et386105 1 24 
65£:2q ... r:"j,t.;"€i.i..L 4E,11CICO 1 12 
64191 BURNey CCR?ORATION 122205107 1 2 ~ 7 2C tv 
64125 SCRI?PS-HOWARD BROCST 811046101 10 0) 

0) 
64151 RESORTS INTL INC 8 161165206 1 0) 
631~0 RUSS TOGS 782242101 2 " 8 23 
635eo ALBERTSONS INC COM O1310~104 6 
63160 PETER PAUL INC 1110026109 10 
625.5 AMER CE~ENT CORP 025(69105 1 1 2 " 6 27 
62073 GR~NITE CIIY STEEL 3613161C2 2 18 
61132 WSIN PENN N B 95918(1100 3 .. 
61043 ROPER CORPORATION 176618104 1 1 2 3 8 13 30 
'-0516 FAIR~ONT FOODS CO 3C5189102 1 2 .. 27 
59161 TELEPROMPTER CORP 879488104 1 1 1 2 3 4 6 14 
5e859 INTL CHEM & NUCLEAR 459254108 1 1 1 2 " 11 22 
seEOl SU~ CHEMICAL CORP 866645104 1 1 3 21 
58804 WESCO F INANC IAL CORP 95C 8111 06 1 1 1 3 5 19 
581C4 LEAR JET INDUST INC 521816102 4 
58491 NY & rONOURAS ROS MNC 649313103 3 2(1 
58233 GIANT FOOD A 31441el05 2 6 22 
58044 .ctANN INC FINANCIAL COR 159213107 1 
57780 F~ST NATIO~AL STOSES 335765103 1 1 2 3 25 
5178C tAMHONO CO~PORATION 408360105 1 3 8 21 
51613 BATH INDUSTRIES 011C411C7 1 2 3 7 16 
512C5 EASTERN UTILITIES 21711311 .... i ;; :: 4:6 
56232 CA YL IN 239613102 1 1 2 " 8 19 
56211 RESORTS INTL INC A 161185107 1 1 3 5 15 
56195 BRUSH BERYLLIUM CO 117421107 1 1 1 2 2 " 6 . 24 
5Sge6 COMPUTER LEASING CO 205201106 1 9 



NUHBER OF INSTITUT!ONS IN SAHPLE NFCFSSARY BEFORE 
SHARES VOTED SOLELY OR P'RTIAllY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUiHANOING SHARh OF THE N-!oHEO CORPORATION'S STOCK 
9/30/69 

ALL H'ST ITUTIONS 

MI<:T VALUE PERCENTAGE o F SHARES OUTSTANDING TOTAL 
OF CORP NA~E OF CORPORATION CUSI? NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50,0 60.0 75.0 NUMBER 

[0(:01 
55~~~ NEKOOS4 EO~AROS PAPER 6~0235107 1 2 13 
555~5 PARCAS !tIC 6~9~66108 1 1 1 19 
5518~ ATMlO~E IND INC 0~7483102 1 1 1 2 3 16 
54752 CONF HILLS CORP 206e131C7 1 2 4 19 
546f6 E~REN~EIC~ PHOTO OPT 2f2<43100 1 1 2 4 8 23 
544b9 PEHRSON HO~H HEATHER 716360'109 1 1 1 2 4 5 10 
54416 KMS INDUSTRIES 4e2~80107 1 2 7 
54331 WfSTE~N PACIFIC RR 959129107 1 Z 23 
54325 SU8URBAN PROPANE GAS 864473103 1 2 3 34 
54306 FLORIDA EAST COAST RY 340t3~103 5 
542~8 HAUL 8ROS INC 577353105 6 
54237 ARROW HART INC 042753103 1 1 2 3 15 
53429 8UCK~EE MEARS CO 118C79102 1 2 8 
5Ze6C SARGENT ~ELCH SCIENTIF 8037011 01 1 1 2 12 
51948 ~C CO~O CORP 57~7461CB 1 2 4 13 ~ 
518?3 WESTERN MARYLAND RY CO 958 HOl03 1 6 0) 

0) 
513~5 FED RESOURCES CORP 313165109 14 --.l 
511~C SUNDY CORP 120541104 1 2 5 17 
51057 GULF RESCES £ CHEM 402496103 11 
51e30 WATKINS-JOHNSON CO <;42486101 3 6 13 33 
51025 CaNT MOTORS' 211123101 3 
505tO LIVINGSION OIL 53!735101 2 .. 
49010 efRHEC CORP 085203107 4 
48273 A~fRACE ESNA CORP 023537103 1 2 15 
48785 LErlGH VALLEY INO 525030102 2 
4~5e8 GOLOFIFLO CORP 3813701(5 8 
4e5~S SlDor~EY CORP 8257<;llC6 3 
48396 FALSTAFF eRE~ING CORP 306E55107 2 9 
47<;<;4 PUP.L1CKER INDUSTRIES 74405103 3 
47392 SWAF~~ INC 86~1l6100 1 2 5 9 27 
46083 EMPIRE STATE OIL COM 2<;2 101102 1 7 
45<;72 MACKE CO~PANY CL A 554528109 1 3 19 
45937 NATIONAL PREcTO IND 637215104 1 8 
45768 ALLEN ELECTRIC&EQUIP 0175911C8 1 1 9 
4537e ESQUIRE INC 2~665<;IG5 1 2 5 13 
45276 S~fLLF.R-GLOaE CORP 822137102 1 13 
45191 INFCRMATION INTL 456740109 2 10 
440':" Ci"dClC:; M:"SIC:"L !~STR 1678C.:C4 1 15 
44660 ARIZ-COLO LAND£CATTLE 040501108 1 5 12 
44635 CUPLAN CORPORATION 266057108 1 1 8 
44523 FOX STANLEY PHOTO PROD 351586102 1 1 2 9 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
::a .. :.a.~i::' t.'Ci::O SGi..:L"( OK Pt.kll.llLLY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDiNG SHARtS OF THE NAMED CORPORATION'S STOCK 
9/30~69 

ALL I ~ST ITUTIONS 

MKT VALUE ERCENTAGE o F SHARES OUTSTANDING TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBE~ 

1000 I 
~39C~ SL ICK CORP 831338108 2 19 
~3658 COYLE DANE BERNBACH 261217101 1 3 7 19 
~3039 GEN HOST CORP 370C6~IC7 2 3 14 
42927 KYSOR INDUSTRIES CORP 501566103 1 1 3 9 
42~~4 ELECTRONIC ASSOC 2855511 C7 9 
42413 C~RIS-CRAFT INDUSTRIES 110520100 I I 5 21 
42273 LA "AUR INC 5C3624108 1 2 Ie 
421o~ CONDEC CORP 2067411(\0 2 12 
41989 STO PRUOENTIAL CORP 853 8701 03 1 7 
41980 DIGITRONICS CORP 254003106 2 6 
41677 ENNIS SUSINESS FORMS 29338<;102 I 1 1 2 2 ." 8 
41463 CONRAC 208291104 1 2 " 5 26 
~1307 LIBERTY LOAN CORP 530 11 III 02 1 2 3 21 
41242 8UFFALO FORGE CO 119529105 I 1 8 
41029 DONALDSCN CO INC 257651109 1 2 " '-'=l 
40986 WACKENH~T CORPORATION 929794105 1 1 1~ 0) 

40820 PAY LESS DRUG STRS NW 7C43CI100 I 6 0) 

40811 TIM E DC en489109 1 2 12 00 
4C57~ SATUR~ INDUSTRIES 8C4C9~IC8 1 1 2 ~ 12 
395~2 NATL OLD LINE INS ~8 631(79104 "1 2 12 
395C4 CAMP8ELL CHIB MINES 134177104 1 5 
39292 CONT CONNECTOR A 211237102 1 2 2 ~ 5 
~9233 OXFORD INDLSTRIES A 6~1497101 1 1 1 1 5 
38982 ~ELME PRODUCTS 423434109 6 H 
38868 ROCKET RESEARCH CORP 773131107 1 2 3 "" 4 Ii 
38eS2 AFFILI~TEO hOSP PROD C08230104 2 
38se4 AMER ~nIST & DERR CO 026573105 13 
38491 VWR UNITED CORP <;18442104 "' 37818 coeu~~ COR? Of.AM 191(54105 1 
37719 HANOVER INSU'I CO NY ~ICB64102 1 1 3 18 
37452 ALPHA PORTLAND CEMENT 020771101 2 5 16 
37010 ~ACDONALD E F & CO 554307108 3 11 
36~72 WEAN UNITED INC 9470151(-) 7 
3te21 SCUDDER CUD-VEST INC 811148105 2 15 3r 
36765 CALIF FINANCIAL CORP 1302171C2 1 1 2 2 5 
36644 LIONEL CORPORATION 5362571C8 1 5 
36t30 CrELSEA INOLSTRIES 163267"'17 I 7 
35936 TRANS-~ORLO FINA~CIAL 89336blC4 1 2 6 
35846 W IL SON SPORTING GDOOS ~72397103 1 2 13 
35194 ROGERS CORPORATION 775133101 1 1 1 3 12 
35164 REIICO INO 759540lC7 1 



"UMSER- OF INSTlTUTlONS lN SAMPLE NECESSARY !lEFORf _ 
!)HA.'Ioc,:, .. o:;rr:. :;':'i..;:l·, C~ °..l~Ti,DLLY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATIO~'S STOCK 
9/30/69 

ALL INST ITUTIONS 

MKT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOTAL 

OF CORP N AM E 0 F COR PORA TI O~l CUS!? NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o ~5.0 50.0 60.0 75.0 NUMBER 

10001 
~4734 ICEAL TOY CORP 451650105 1 1 1 3 " 12 
34438 TROPICAL GAS CO 897C811C5 1 1 1 12 
34413 U S B4NK NOTE 91162HOO 1 1 1 1 b 

34185 VE(CO INSTRUMENT INC 922408109 1 1 2 8 
34097 VICTOREEN INSTRUMENT 926C89103 1 1 3 
33a~5 INTERN41L CONTROLS 459362109 b 

33676 ALPH •• UMERIC INC 02C789103 1 1 1 3 13 
33442 JACKSON ATLANTIC INC 4665381C5 1 1 2 10 

33320 HAZELTINE CORP 421596107 1 2 14 

32863 PPAR[E OIL ROYALTIES 739647105 2 
32580 S[MMONDS PRECISION PRO 828675108 7 
32522 ASSOCIAT COCA COLA 80T 045537107 6 
32400 MAPT[N BROWER CORP 573173101 2 5 
32205 HARVEY hU8BEll [~C 4H510102 1 3 7 1~ 

31220 KEYES FIBRE CU COM 4932781U5 1 ~ 19 t-:) 

31007 OHIO ERAS5 CO 617194102 1 1 2 3 16 ~ 
~ 

30981 MONMOUTH NB RED 8K NJ 6C9541107 2 CO 
30900 UNITED ARTISTS T~EA CT 9C9398109 5 
30eps KROEHlER ~FG CO 5010261C9 2 3 
3C631 PLAZA GROU? 728185109 1-

30420 STAND PACKAGING 853768109 1 2 15 
30368 RlSTCRAFT GREET CARDS 783C73109 2 11 
300CO EupnFU'ID. [NC 2n 7311 00 9 
29715 CANADIAN MARCONI CO 136351100 4 
29601 TASTY Bt~ING CO A 876553108 2 7 
29169 ALASKA AIRLINES 01166it03 6_ 

28681 ~OHE BENEFICIAL LIFE 437056104 2 
29134 CHICAGO RIVET S MACH Il>dC8,102 2 3 
28012 ELEC hOSE & RUBBER CO 284893104 1 4 8 
27120 MCQUAY INC COM 582698106 1 2 3 
27160 ~INES EO LUMBER CO COM 433236106 1 1 8 
27064 KLEINERT.I.B. RU89ER 4~95481C6 2 
26892 PfTT[eONE MULLIKEN COR 716774104 2 7 
26853 ~EAD SKI CORP 422 C741 C4 1 1 2 5 16 
26702 ~OLLY CORP 4157581C7 3 
2664n MURRAY O~IO MFG 62715110 9 
266e5 ELECTRDNIZEC CHEMICALS 2e6119102 2 
26375 8ENR~S ~A1CH CD .. ,H::I"';.a. ... .&.~J.L 1 1 3 9 
26250 CDNT COPPER t STEEL 211291109 1 2 8 
26250 WTC AIR FREIGHT 92~339109 1 3 
26108 CCI MAROUARDT CORP 124893t08 2 " 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
~UAPes VOTcn SOleLY OR p.l.RTrALI.Y 

CONSTITUTE GIVEN PERCENTAGES OF THE OUT~TANDINu SHARES ~F THE NAMED CORPORATION'S STOCK 
9130/69. 

ALL I~STITUTICNS 

MKT VALUE PER C E N TAG f o F SHARES OU-TSTANDING lOTH 
OF CORP NAME OF CORPORATION CLSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 bO.O 75.0 NUHBEP 

(000) 
261C2 KU~LiA~ CO COH 501206106 1 1 1 2 3 13 
2600~ ~ERCULES GALION PRO~ 427038104 1 1 5 8 
25~91 NATIONAL EQUITIES INC 635E5nOI 2 
25852 KALVAR CORP 483476107 1 2 I, 12 
25737 NORTEK INC 65655HOI 3 
25725 ACADEMIC PRESS INC 0038961C7 1 2 2 6 
25704 SCOPE INC 8C9146103 1 1 1 2 2 3 '3 4 7 16 
25559 GIANT peRTLANO CE~ENl 3H532109 2 13 
25544 HONARCH MACHINE TOOL 6C9150107 1 4 15 
25535 CRADDOCK TERRY SHOE 224111104 1 1 4 6 
25452 NATl LIFE INS CO FLA 6367751C8 1 2 3 14 
25450 AMER fURNITURE ~O INC 026303107 1 1 1 7 
252~4 GEMINI FUND CAP 368658100 3 12 
25C56 GLOBE-UNION INC 3 7~568108 1 12 t-V 
24e17 UNIT PA~K CITY HIN~S 911315109 1 0:> 
24770 HAREMONT CORPORATION 566472106 9 'I 
24650 AGUIQRE CO OC8644106 1 2 2 1(' 0 
24~44 MICRO.AVE ASSOCIATES 5~5169103 1 9 
2~~65 GIL FORO INSTRUMENT LAB 375622107 5 
2"430 FAR WEST FINANCIAL . 307351106 1° 1 °1 6 
24356 PAPKER PEN 701111106 1 1 2 8 
2~255 UNITEO LIFEtACe INS CO 9107~0104 1 1 2 17 
2~I~S THRIFTIMART INC A 8aSS51105 1 2 7 
2377C '1AVS. J.W. INC 578473100 1 '3 1(' 
23505 MANSFIELO TIRE t RUB 564402105 1 1 3 8 
23~63 LEECE ~EVILLE CO 524138104 1 
23362 KATZ O~UG CO 4e6c~e106 1 2 12 
2n~1 PEEL-ELOER ltD 705455103 1 7 
23165 VOLUME MERCHANOISE INC 929720101 1 3 
230S1 T~~LHI~FR SROS COM se323 71(,9 4 
22S75 GRT NC~THfRN IRON ORE 3~1 064102 1 12 
22837 JA'lTZfN !NC COM 471C16105 1 5 
22e36 ELECT~ONIC SPECIALTY 265639106 5 
2272qo~HITFH4LL ELECTRONICS 96503310) 2 
22693 NESTLE-LE MUR CO 641C66105 1 
22619 MISSOURI BEEF PACKERS 606C1l104 2 
22560 PERFECT FILM t CHEM 713669109 1 2 3 9 
22194 10NIes INC MASS COli 462218108 • 1 2 3 7 
22155 ENtlCOTT JOHNSON 2~2 605102 1 2 8 
°22082 OAll4S AIRMOTIVE INC 2345231C8 1 1 2 5 
217<;1 IROQUOIS INDUSTRIES 463560102 5 



NUMRfR OF INSTITUTIONS IN SAHrLf NECESSARY BEFORE 
SHARES VOTED SOLELY OR PARTIALLY 

'" CONST! TUTE GIVHI PERCENTAGES CF THE OUTSTANDING S~ARE' OF THE NAMED CORPORATION'S STOCK ~ 

'" 9/3011>9 .. 
0 

0 ALL I NSTlTUTlCNS 

~ HKT VALUE PER C E N T ACE o F SHARES O'U T S TAN 0 I N G TOTAL 
OF CORP Nt-ME OF CORPORA {[ON CUSfP NO. 1.0 2.5 S.O 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 MJlC8EA 

~ ICOOI 
215e6 RaNCHERS EXPLDR & DEV 152CObl06 1 1 1 3 12 
21558 rORN & HAReART CO 4405061C3 1 1 3 5 

N 21488 CHARTER OIL 161321104 5 
~ 

21004 LfE kAY MTR FRCHT INC 5241G2100 1 
21C48 ROACH CONSTRUCTION CO 761627108 3 
20~34 CROWN CENT~AL PETR 22821~101 3 
209C3 COC~ ELECTRIC CO 216165100 2 
2~~~2 LESLlF FAY h 527r12108 1 
2?S77 HILTON ROY CO INC COM 60210~102 4 
2rCS8 8IS .. o. INO~STRIES O~1437103 2 
20000 FIRST MER NB ASBURY PK' 3208191 05 2 
1~'26 NATI~NAL REALTY !NV 63735tlO7 1 2 6 12 
l,e71 CIYERSEY CORPORATION 255CQ3106 1 1 4 
l.e4~ MAC 'NORE~S t FOR8ES 5542C5104 2 1~ 

1975. CCUK PAiNT. vAKN1Srl Llcl37107 6 l\.:) 

IS6l0 INTL SYSTEMStCONTROLS 400416100 1 0) 

" 19173 KI~GSFORC CO 4%278102 1 4 -1~138 B~TES ~FC CO C70S81103 3 
19125 TR&NS-LUX CORP 8~324 7106 1 2 3 
IB~42 WURLITZER CO 9825~4103 ,I 1 3 6 
16631 ~ISS!SS!PPI Vy STEEL 6C5775105 2 
186~4 ECKKAR COqp 2758Z!l03 2 8 
le666 CQ&STAL STS LIFE INS I~C5761ca 4 
la4~1 rOFF~A~ ELECT~ONICS 434434106 4 
18144 KEWAu~EE SCIENTIFIC EO 4~28541 04 4 
leOll LEONARD REFINERIES 526570106 ~ 
19030 AHEPICAN SNACKS 02~6all03 1 1 4 
17857 N~S INDUSTRIES 629257106 1 1 3 7 
17738 INFLIGHT MOTION PICT 4566321C8 1 1 6 
!7654 FOREST LAeORATORIES 345838106' 1 1 4 
17~~8 ALTA~IL CORP 021375100 2 
17401 KAYAt'~U REAL ESTATE 4e633210~ 1 
17339 PIONEER PLASTICS CORP 721835104 1 
17238 TOBIN PACKING CO ee8e37101 1 3 
17229 MOYIE STA~. INC 624590105 1 ;) 

17006 JACOBSEN MFG CO 46~a26101 2 
16870 FECEQA7ED MORTGAGE INV 314225103 1 3 6 
16616 APPLIED DEVICES CORP 035177101 5 
162<;8 SYil:AlLOY CORP 871565107 2 
1626~ COSMETICALLY YOURS INC 221255102 2 6 8 
16125 BERGSTROM PAPER CO A 084095108 4 



NUMRFR OF INSTITUTIONS IN S.MPLE NlC(SSARY BEFORE 
SHARES VOTED SOLELY OR PARTIAllY' 

CONSTITUTE GIVEN PERCENTAGES ~~ lH~ OUI~IANDING SHARES UF THE NA~EO CORPORATION'S STOCK 
. 9130/69 . 

ALL I~STITUTIONS 

MKT VALue PER C E N TAG E o F S H ARE S OUTSTANDI N G 
OF COR9 NA~E OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

(0001 
15~U CANIEL INDUTRIES 236235107 3 
15925 FULLVIE. INDLST INC 35~B561 01 
15918 MINN ENTERPRISES 6C4025106 
15774 CHIA'ICE INOl:STRIES. B 244667200 
1~5C5 LOUISIANA&SOUTHRN LIFE 546183104 
14949 ShOP RITE FOODS INC 825077100 2 
14714 CONCf-E~CO INC 2Q60 91 09 
145~2 NATHANS FAMCUS INC 632 3461 02 
14537 YARClIEY ELECTR IC 9P.5C12103 
14421 JUPITER CORP 432C52107 
14348 LeWIS BUSINESS FORMS 527707103 
14243 ~UBI~CER CO COM. 443546106 
13833 C~EMICAL LEAMAN TA~K 163753106 
13~24 MECIC HOME ENTERPRISES 584488100 2 
13752 BAPNWEll INDuSTRIES 068221100 
13600 LOCGE t SHIPLEY CO :)"tUl!ulLrl 

1; 5>4 C <CO~A TCR INDl:STRIES 243631109 1 
134C8 SOUTHWESTE~N DRUG CORP 84;420108 2 
13151 MOCRE SAHCEL + co 6155nl09 
13Cl~ R ICHF;)RC INO .INC 76341CI07 3 
12959 LeFT C'NOY CORP 5404651Cl 
12a7. CAYLORQS NATL CORP 365126106 
125~4 SEEMAN PROS. INC 815773106 2 
125C3 CREIT A~ERICAN HOLDING 38ge381C3 
12331 TRINITY INDLSTRIES INC e~6522109 1 
11941 \lE~R CrJR? q4R~q41 O~ 

11936 AMER FlO LIFE INS FL. 026033100 
11~2a STANO PRODUCTS CO 8538361C4 
11697 FRANTZ MFG CO COM 35546C106 1 2 
11025 COS-,OOYNE 22130'1107 1 
115a3 A~RCW ELECTRONICS 042735100 1 
11557 ASSOCIATED TRUCK LINES 045S971~5 
10746 UNITED FAMIL~ LIFE INS 910246101 
105<;0 'o'ESTSU'l.Y FASHIONS 957280100 
10452 PURITAN FASHIONS CORP 746316108' 
lone SPEC TnR INDLSTR I E S 847541109 2 3 
10278 EXDLGN CO COM 3021011 00 2 
lC2~C ::~rH:~~ ;I~~A~S I~C 84217~1('3 
10231 WELOOTRON COPP COM 949391106 
10170 AERO-FLak DYNAMICS 001680101 
10048 EL-TRONICS INC 284C8310Z 

TOTAL 
NUMBER 

5 
1 
1 
1 
5 
4 
2 
2 
2 
2 
2 
6 
5 
4 
! 
3 
4 
7 
3 
7 
2 
3 
4 
3 
3 
2 
3 
1 
3 
6 
1 
2 
3 
2 
1 
9 
7 
5 
2 
2 
2 

~ 
0:> 
~ 
1\.:). 



NUMBER OF INSTITUTIONS IN SAMPLE NFCESSARY RFFORE 
SHARES VOTED SOLELY OR PARTIALLY 

CONSTITUTE GI'WEN PERCc ... TAw:; .... i '.::~ C:J~:;i,..:~OINv Si:.1.1.£S (,; ·,nc NAMED CORPORATION'S STOCK 

MKT VALUE 
OF CORP NAKE OF CORPORATION 

(000 I 
<;975 UNION IN~FSTMENT CO 
9950 JAEGER MACHINE 
,esc KEYSTONE INCUSTRIES.A 
9846 COMPO INDliSTR IES INC 
9750 COD,REY CO COM 
9666 All TECH IND INC 
9639 CRESTHONT OIL $ GAS 
9618 T~Eh~nTECk INDUSTRIES 
9565 WARSH~. H & SONS INC A 
95(6 CO~PUTER USAGE CO INC 
949C ALL lANes TIRE t RUSBER 
9103 O~IGINALA INC 
9100 HtPT CARTER CO' 
9C09 GRUM~tN ALLIED INOlST 
se82 ELECTR CORP OF AMER 
e7?6 WASH"U>lll WIRE CO ~C .. 
e611 WILSCN fREIGHT CO 
S643 rA~CO MtCh&ELECT~ONles 
8606 ~E~ISPHERE FUND CAP 
a55e AMER FnUNOERS LIFE TEX 
8441 PAPERT KOENIG LOIS INC 
8374 GENERAL BnX CO 
8325 CAY GIBSON INC 
83C5 NEW ~A~PSHIPE BALL BR 
6274 C~IEF CONS MINING 
8128 WERNEP COHTINENTAL INC 
8061 STAND DREDGING CORP 
8057 EMPIREL IFEINS AMER ALA 
7933 UNITEe FNDRS LIFE INS 
14e6 PEERLESS INSURANCE CO 
7481 V~L SPA~ CORP 
7461 REPUBLIC INVS LIFE INS 
1371 FHfNlE CORPORATION 
7344 CHICAGO & N ~ESTERN RR 
7340 BETHLEHEM CORP 
7223 AERDvnx CORP 
7125 ROBO WASH INC 
6971 P~CIFIC VEGETABLE OIL 
68C8 LOGIC CORP 
6241 RAMER INDuSTRIES 
5846 ATlANTIC MICROFILM COR 

CUSIP NO. 

9C6871108 
469898100 
4B4~4108 

2045251C9 
360298109 
016660100 
226219103 
883662108 
93652~IC" 
205543101 
016789107 
68f22C104 
416C18109 
4C0172102 
ze6065107 
;');L~:'~C; 

972227102 
406774109 
423632108 
0262851(\6 
6SB639107 
,69208103 
36et 1 e1 05 
644596108 
166626105 
95C149101 
6533431Cl 
291785103 
910399104 
705506103 
920355104 
760541102 
290815103 

'990C06108 
C87257101 
OC8C86100 
17106110B 
6~5C3 7101 
541398103 
751481102 
048699102 

9/30/69 . 

ALL I~STITUTIONS 

P f R C E N TAG E 0 F S H ARE SOU T S , A N 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 

2 
1 
1 

1 2 

1 
2 
~ 

1 

.. 

1 2 
1 1 
1 1 

1 2 
1 2 
1 2 
1 1 

1 

2 ~ 

1 

TOTAL 
NUMeER 

3 
2 
2 
6· 
2 
2 
1 
1 
1 
6 
1 

15 
2 
2 
3 
1 
1 
3 
5 
1· 
2 
3 
3 
5 
5 
3 
3 
4 
5 
8 

• 1 
1 
1 
8 
1 
3 
2 
3 
2 
2 
1 

t-:l 
0) 
'-l 
c.:l 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
S;;A.R.:: ':~!,S:'l r,:,!.,:"."!' t:.'o PA~T!!:":""!' 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING S~ARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

MICT VALUE 
OF CORP NAME OF COKPORATION 

10001 
~e42 MASS GEN LifE INS CO 
5603 PLYMOUTH RU8RER B 
55e9 ~DLEY CO~P COM 
5328 ZION FnCDS CORP 
5115 MEcca INC 
49CO PLENU~ PUBLISHING CORP 
4797 ACME ELECTRIC CORP COM 
4741 WESTMINISTF.~ CORP 
45~1 FL~llY RECO~C PLAN 
4250 AERasa~IC CORP COM 
4a75 eaGUE ELECTRIC MFG CO 
)8Ce VAtu ORY CeMPANY 
37e4 COMPUTFR SERVICENTERS 
33CC APPLIEa RESEARCH INC 
3250 GOLDEN flAKE INC 
3042 FLO TRONICS INC 
3020 fLXI8lE CO 
29.' RAllWEIC~l INC 
2683 tLISON AYPES INC COM 
2677 TANGE~ INO~STRIES INC 
2'43 'R~GLD GR~PH[C INDUS 
2476 HANC~'C~ER vaCEL INC 
2423 AE~aLaCICAL RESEARCH 
nce CRESCENT TECHNOl CORP 
2082 NORTH AMER RESOURCES 
1'116 "CNEYCa~B PRODUCTS INC 
13eS C~ESAPE~K~ INSTRUMENT 
1064 AMT CORP OEl COM 

672 A L a INC 
525 ABRAMS AR INC COM 

CUSIP NO. 

5756681C8 
73002t200 
COnS6101 
969637103 
584C54100 
729(93104 
OC4644100 
960691103 
307(45101, 
006CI4102 
00293104 
918o'l3102 
2053811CO 
038231100 
3d101Clu. 
339729105 
344004100 
75078blCS 
010410102 
S75407102 
01,2 sn 1 07 
410270102 
007S00102 
22S195103 
657101101 
43e470100 
165H3~Cq 

032339103 
CC1604107 
0031aS106 

ALL INST nUT IONS 

PER C E N T ACE 0 F S H ARE SOU T S TAN 0 INC 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.040.0 45.0 50.0 60.0 75.0 

1 
1 

1 1 
1 

1 1 

1 1 

1 1 1 

2 2 3 

1 1 1 1 

TOTAL 
NUMBEII 

5 
1 
1 
1 
4 
7 
1 
3 
1 
1 
1 
2 
1 
2 
1 
1 
1 
1 
1 
1 
I 
I 
2 
1 
3 
1 .. 
5 
1 
1 

~ 
0) 
-.:t 
~ 



TABLE XV-l7 
RDMBm OF OOMPANIES IN WHICH GIVER PERCENTAGES OF SHARES ARE VO'rED SOLELY BB GIVER 

OR FEWER HIJMBERS OF lNS'l'ITUTICflS. STOCKS ARE CLASSIFIED BY EQUITY VALUE OF OOMPAlfY. 
All Institu~io:1S' 

9-30-69 
Equity V"lue NU!Ilber of 

Of Company Stocks in Nurlbcr of Pe=c~ntage of Shares Outstanding 
($ Mi~lion) Class Institutions 2.-2 5.0 10.0 .J 5.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75. 

50 33 18 4 2 2 0 0 0 0 0 0 0 0 
2 or less 51 43 29 9 3 2 I 0 0 0 0 0 0 0 

1000 or more 55 3 or less 52 50 38 17 5 3 I 0 0 a 0 a 0 0 
5 or less 52 51 44 23 13 5 2 a 0 a a 0 0 C 

to or less 52 51 50 34 21 11 6 0 0 0 0 0 0 

65 53 18 0 0 C 0 0 0 0 0 0 0 0 
2 or less 66 65 47 S 0 0 0 0 0 0 0 ~ 0 0 

500 - 999 70 3 or less 67 65 54 20 3 0 0 0 0 0 0 0 0 6 
5' or less 67 65 65 40 14 3 0 0 ·0 0 O· 0 0 C 

10 0:: less 67 66 65 51 34 14 6 I 0 0 0 0 0 O· 
~ 

69. 53 22 I I 0 0 0 0 0 0 0 o. 0> 

"'" 2 or less 71 60 51 12 4 1 I 0 0 0 0 0 0 0 <:1l 
250 - 499 80 3 or less 72 66 57 22 8 3 I 0 0 0 a 0 0 a 

5 or less 72 67 61 44 19 8 3 I I 0 0 0 0 0 
10 or less 72 69 63 52 34 19 9 4 2 I 0 0 0 0 

92· 75 38 7 2 I 0 0 0 0 0 0 0 
2 or less 93 90 65 22 7 I I 0 0 0 0 0 0 

100 - 249 111 3 or less 95 90 81 38 15 II 1 0 0 0 0 0 0 
5 or less 95 92 83 46 27 11 4 1 1 0 0 0 0 0 

10 or less 95 92 85 62 36 22 12 4 3 0 0 0 0 0 

225 155 80 10 2 1 0 0 0 0 0 a 0 0 

2 or less 240 177 131 36 8 3 I 0 0 0 0 0 0 0 

10-99 340 3 or less 243 187 143 60 16 4 I I 0 0 0 0 0 

5 .)r less 244 191 147 7) 31 13 2 I I 0 0 0 0 
10 or less 245 I~ I ISO 80 40 18 6 0 0 0 

24 16 7 2 0 0 0 0 0 0 0 0 0 IJ 

2 or less 26 20 8 4 0 0 0 0 0 0 C 0 0 

Less than 10 71 3 or less, 26 20 8 4 I 0 i) a 0 0 a 0 0 
5 0:- l~ss 20 20 8 ·4 2 I 0 0 0 0 0 0 0 0 

10 or less 26 ~o 8 4 2 1 0 0 a 0 0 ·0 0 0 

~ 



TABLE IV-iS 
RUMBl!R OF C<M'ANIES lJf WHICli GIVER Pl!RCmTAGES OF SHARES ARE VOTED SOLELY OR PAKl'IALLY BY 
GIVEN OR FEWER NUMBERS OF INSTI'IDTIONS. STOCKS'ARE CLASSIl"IED BY RWITY VALUE OF COMPANY. 

AU r'l"st! tytiQ!!S ___ .. 

9-30-69 
Equity Value Numb-er of 
Of Company Stocks in Nucber Percentage of Shares Outstanding 

.J1 Mill1o~ Class Institutions 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75. 

50 :'7 20 4 2 2 0 0 0 0 0 0 0 0 
2 or less 51 t.7 32 12 4 3 1 0 0 0 0 0 0 0 

1000 or more 55 3 or less 52 50 40 20 6 L, 1 0 0 0 0 0 0 
5 or less 52 51 46 29 14 6 3 0 0 0 ') 0 0 

10 or less 53 52 48 43 27 14 9 2 0 0 0 0 0 

65 55 29 4 0 0 0 0 0 0 0 0 0 0 
2 or less 67 65 51 16 2· 1 0 0 0 0 0 0 0 0 

500-999 70 3 or less 67 65 59 30 10 1 0 0 0 0 0 0 0 0 
5 or less 67 65 65 45 22 5 1 0 0 0 0 0 0 0 

10 or less 68 66 65 56 44 19 !1 1 0 . 0 0 C 0 0 
~ 
O'l 

69 54 24 2 2 1 0 0 0 0 0 0 0 0 ""-l 
2 or less 71 60 52 13 5 1 1 0 0 0 0 '0 q - 0 O'l 

250-499 80 3 or less 72 66 57 29 9 3 1 1 0 0 0 0 0 0 
5 or less 72 67 - 61 46 23 9 3 1 1 0 0 0 0 0 

lQ_or less 72 69 64 53 42 19 11 4 2 1 0 0 Q 

92 80 42 9 3 2 1 0 0 0 0 0 
2 or less 93 90 70 24 9 4 1 1 ' 1 0 0 0 

100-249 III 3 or less 95 90 83 40 17 5 2 1 1 0 0 0 
5 or less 95 92 8& 54 31 14 ,4 2 1 1 0 C 0 

10 or less 96 92 88 72 38 26 15 5 3 1 0 C- O 

231 It.3 87 15 5 2 0 0 0 0 0 0 0 0, 
2 or less 247 189 136 47 15 5 1 0 0 0 0 0 0 0 

10-99 340 3 or less 250 200 ll,9 72 26 6 2 1 1 0 0 0 0 0 
5 or less 250 205 158 86 41 15 4 1 1 0 '0 0 0 

10 or less '222 205 161 92 52 22 7 2 1 1 G 0 0 

27 19 11 3 1 1 1 1 0 0 0 0 
2 or less 30 23 12 5 2 1 1 1 0 0 0 0 

Less than 10 71 3 or less 30 23 12 5 2 2 1 'I 0 0 0 0 
5 or less 30 23 12 5 3 2 I' 0 0 0 c 

:0 or less 30 23 12 5 3 2 1 0 0 G ('~ 



'fABLE XV-1.9 
NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 

SHARES VOTED SOLELY OR fARTIALlY 
CUNSTITUTE GIVEN PERCENTAGES CF .he uu';i~~U'~b Sr~~~) Ur tHE NAMED CO~PORATION'S STOCK 

9130/69 

BANKS 

MKT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMSER 

IGOOI 
)~OS36~2 INll BUSINESS MACH 459200101 1 1 2 4 9 23 50 
27Cb9168 AMER TEL & TEL 030117109 3 13 5(1 
21100224 CEN MOTORS 370442105 1 3 6 20 49 
148126CI STAN~ Oil NJ 8n 1111 06 I 2 4 16 49 
111~2785 EASTMAN KOOAK 271461109 1 I 2 5 12 28 49 
10587153 SEARS. ROEBUCK & CO 812387108 1 3 6 18 49 

827aUl TEXACO, INC 881694103 I 1 3 9 23 48 
7737125 GEN ELECTRIC CO 369604103 I 2 4 9 20 43 49 
7707383 XfROK CCRPOPA nON QB4121103 1 1 1 3 6 13 5(1 
692~eS3 GULF OIL CORP 402460109 1 1 1 1 2 2 8 25 48 
5~ce713 MINN MINING & MANUFAC 604C5910S 1 2 4 10 21 51' 
5487733 MCBIl OIL CORP 6cn8010B 1 1 2 7 19 49 
5340425 CUPO!~ T 263525107 1 1 3 11 46 
415C612 'STAIIO OIL OF CALIF 853683100 1 1 4 15 48 tv 
4712441 FORO MOTOR eo 345370100 1 I I 5 48 0:> 

442'S4~e ~V(.N PRODUCTS INC 054303102 1 1 1 2 3 5 9 47 -..] 

4262104 ~TL~NTIC RICHFIELD CO C48825103 1 2 5 13 5[' -..] 

4247341 POLARolC CORP 731095105 1 1 1 2 9 44 49 
39706E1 PROCTE. & GAMBLE CO 74271 81 C9 1 2 5 20 48 
3836332 STAND OIL INDIANA 8537COI02 1 1 1 3 12 48 
3~28S72 ME~CK & cp 58nHI07 1 1 2 4 8 15 28 48 
3428389 INTl TEL & TEL 46047()107 1 1 2 4 10 48 
340n12 GEN TEL & ELECTRONIC 371028101 1 . " 9 51' 
291~5H AMfR H'J~E PROD C266cnC7 I 1 2 6 14 32 48 
2784fS2 FL I LILLY & CO 532457108 I 1 2 18 41 
2724936 INTL NICKEL OF CANADA 460C5b}04 1 1 2 6 48 
26 n946 RCA CORP 749285102 1 1 3 23 46 
2553053 P~PROUG"S CORP 122781107 1 1 1 3 5 16 47 
253n556 PENNEY, J.C. CO~PANY 7C8160106 1 1 1 3 8 20 50 
2~717S3 UNION CARBleE CORP 905581104 I 2 5 19 47 
2223281 WFSTINGhOCSE ELECTRIC 9604021C5 1 1 2 3 12 48 
20905CO PHILL IPS PETROLEUM 710507106 1 1 1 8 25 48 
20C2140 CO~TROL CATA CORP 212363105 1 1 I 2 6 14 109 
19~7334 U S STEEL CORp ~126561C5 7 48 
l~e72C5 COODYEAR TIRE & RUBBER 38255C101 1 1 2 8 27 49 
1916294 PAC GAS & ELEe 6S430BI07 1 2 5 21 48 
18aC!47 eOISE CASCACE CORP CS1383103 1 1 3 6 13 48 
1787840 C~RYSLER CORP 17119610B 1 1 1 3 7 loS 
1165290 PFIZER, CHAS. & CO n 7(18109 1 2 3 6 10 21 47 
16475~8 INTl PAPER CO 4601106103 1 1 1 Z 8 49 
1644646 REYN1LOS TOeAeCO 761831106 1 1 1 2 44 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
SHARES VOTEO SOLELY OR PARTIALLY 

CONSTITUT~ GIVEN PERCENTAGES CF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

BANKS , 
!'!KT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 

OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 
(000 I 
1504~97 SPERRY RA~O CORP 849355103 1 2 4 45 
150~399 NATIONAL CASH REGISTER 635230105 1 3 17 49 
1~0304C ELECTRONIC DATA SYSTHS 285659108 15 
132C725 SO CALIFORNIA EDISON 8424(10103 1 1 2 5 13 41 
131C951 TENNECO 11K 880310101 2 10 4" 
129~271 CO~~ G~N INS 2C7579103 1 1 . 1 3 7 17 47 
12~4925 OCCIDE~TAL PETROLfUM 6745991C5 1 2 47 
124745(· 8ElHLEHfM STEEL CORP C87509105 1 9 47 
121~539 LITTON INOlSTRIES INC 53807.1106 1 1 2 6 18 47 
lC79513 PEPSICO I~C 713448108 1 1 1 2 5 45 
1062011 "OOlwnRT~, F.W. 98C8SII06 2 4 12 49 
1037899 CQNSCLICATfO EDISON NY 2C9111103 10 "8 
lC23069 AET~A LIFE & CASUALTY 00814CI05 1 1 1 2 2 3 14 47 

979rCO ~ARTFO~O FI~E INS CO 416524106 1 1 1 3 10 34 45 tv 
97~181 SI"GE~ CO 8293C2108 2 5 13 46 ~ 
~734<e AMER ICAN EXPHSS CO 025825100 1 1 . 2 3 6 45 ""-l 
960113 SOUT~EqN PACIFIC S~357!100 2 "5 22 47 00 
95367C LA.L'~O & fX?LORATION 5462681 ('3 1 1 2 4 11 37 
94~C30 COw JONES & CO I~C 260561105 1 1 1 1 2 2 5 23 
9C5538 TELfDYNf INC 819335107 1 2 3 44 
e97B55 SC~ERI~G CORP 8C6'<''J2108 1 1 1 9 45' 
893926 ~OlIC'Y I~~S OF A~ER 43504109 1 1 2 18 32 
8~2C70 PENN CENTRAL CORP 1:1270104 1 1 2 10 41 
85938C AlCA~ ALUMINUM LTD C13716IC5 2 7 46 
874548 TRW I~C 872,<,49108 I 1 2 4 6 9 21 44 
871992 BEtTON, DICKINSON f. CO C1S~e7109 1 , 1 4 't:- I,l, 

8~9111 8EATRICF FOODS CO (74(77108 I 1 2 11 47 
862257 MnTO~nLA INC 620C76109 1 1 2 I, 14 41 
858585 AMER CAN CO 024843104 1 3 8 46 
8~3S85 CELA~ESE CO~P ISC843IO'J 1 1 1 I, 47 
8~5916 ~ALLI9~RTON CO 4C6216101 1 1 3 24 49 
83354e CRrwN ZfLLERSACH 22a~69107 1 1 2 5 19 45 
8~1723 NORFOL~ & .EStERN RY 655694107 2 6 34 46 

. 770749 CPC IIH(RNATIONAL INC 126149103 1 3 9 46 
770338 KIM8ERLY-CLARK CORP 494368103 1 1 3 46 
767565 11\. CORP 449744101 1 1 2 6 15 47 
163772 CIT FINANCIAL CORP 12556~103 1 2 3 16 46 
759450 "O~STnN LIGHTING & POW 442164lC9 1 1 2 6 12 21 It6 
75728C CIGITAL fCUIP CORP 2538491C3 1 2 11 31 
755727 TEXTRON, INC 883203101 1 1 1 3 6 47 
750444 ALLIED C~EKICAL CORP 019C87105 1 5 17 46 



N~MBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
Iii.t4AAFIii. VOTro «;nLrLY OR PARTI"llY 

CONSTITUI~ GIVEN PckC~NTAGES OF .HE OU1STANDIN~ SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/6.9 

BANKS 

HXT VALUE PERCENTAGE o F S H ARE S OUT S TAN 0 I N G TOTAL 
CF CO~P NAME OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUM6ER 

(000) 
14t536 COASTAL STATE GAS PROD HC558106 1 1 1 2 7 ~3 
125041 INTl HARVESTER 45~518100 1 1 1 11 ~7 
124086 REVL'l'l. INC 761525104 1 1 1 3 7 38 
116563 SvtHEX CORP 811616108 1 1 1 1 3 39 
106103 NATl STEEL CORP 6378441Cl 1 1 1 2 3 7 ~6 
104324 CREAT ATl & PAC TEA CO 390C64103 1 1 34 
703917 SANTF FF INDUSTRIES 8e20201C7 2 9 45 
6q9151 CARN~TION CC 143483105 1 1 3 32 
6~7C~O AMER METAL CLIMAX 0274651C3 1 1 3 47 
692700 W.T.GRANT CO 3e 76C41 01 1 1 1 42 
689614 I'ERCULES. INC 427056106 1 1 1 2 4 10 27 43 
689442 MICDLF. SOUTH UTILITIES 5~5832106 1 1 2 5 9 20 ~9 
687292 BOEING COMPANY 097C23105 1 L 1 2 5 "T 
682175 M'C DONNELL OOUGLAS 580169100 5 36 

tV ~72Cg4 UPJ::H:. CC 91~)C21C3 1 : 13 "1 0') 63e430 SINCtAIP OIL CORP 829251107 9 --1 633360 AMER GENERAL INS CO 026357103 1 29 38 CO 
629010 JOS SCHLITZ P.REWING CO 8C6823100 1 1 2 15 
61~47a UNITE~ LTILITIES 913130100 1 3 10 "5 
614830 PAC N~ BELL lEL 6~4665100 18 
6117!4 NORTH~EST AIRLINES 667281109 1 I 1 2 3 5 11 ~4 

611056 N[W~ONT HI~I~G CORP 65163Ql06 1 2 8 It4 
6CC930 5TA~D BRA'ID5 INC 853139103 1 1 2 4" 
5~~e4C GEN PUS UTILITIES 3 7055Cl 05 1 2 3 8 48 
5969C3 CAYTQ~ CORP 239739105 1 I 6 
58(650 CITY IN\ESTING CO 1778461C2 1 2 4 25 44 
583952 MA~COR INC 566319109 1 1 1 2 19 43 
5821~C KAISER ALUMINUM & CHEM 4e3CC81C8 1 1 3 33 
575277 U S GYPSUM CO 912027109 1 1 1 2 3 6 15 48 
573591 CPEYHnU~D CORP H8C28100 9 ItT 
57C3e6 O~ENs-cnpN FIAERGLAS 6~O734108 i 1 2 5 43 
5t8969 CELTA AIR LINES. INC 247361108 1 1 2 ~ 10 It3 
558684 ST REGIS PAPER CO 793453101 2 10 ~1 
55219S.SPERRY & HUTCHI~SON CO 848338109 1 1 7 24 
5500CC FIRST 118 CHICAGO ILL 3244771C8 2 5 22 
54583~ TRI-CONTINENTAL 895436103 3 28 0 
5281~~ PENNZOIL UNITEO INC 7C9325104 1 1 41 
52bd72 6cNOIX '~~POkATION Cd16B9lv. Z 2S ~4 
5153C2 US fiDELITY & GUARANTY 'l1l825107 1 ~ 13 It~ 
511447 PAN A~ kORlD AIRWAYS 698057106 29 ~3 
S1126t UNITED AIRLINES 9C9279101 2 ~ 7 26 



NUMBER OF INSTITUTIONS IN SAHP~E NECESSARY BEFORE 
SHARES VOTED SO~E~Y OR PARTIA~~Y 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAHEO CORPORATION'S STOCK 
9130/69 

BANKS 

'IKT VALUE PER C E N TAG E o F SHARES OUTSTANDING TOTA~ 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 '10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBEP 

loec I 
503334 UTAI' CONSTRlC TlON I: HI ~173891C8 1 2 25 
497223 El PASO NATUqAL GAS 283695104 6 42 
483687 NORTON SIMJN INC 6681(7102 1 1 ~ 31 
482619 AMPEX CORP 03208"1108 1 1 2 3 7 38 
482323 PARKF. CA\IS I: CO 1CC8~2102 1 2 3 45 
419113 A.~.Rr.SINS CO INC 17C 706109 1 1 1 3 30 
4732C4 KAISER STEEL COM 4e3C~~109 1 6 17 
41C318 MACISON FUND INC 5574501(,0 '28 
4~4217 AMfR STANCARD 0297171C5 1 5 42 
462176 FRAN~LIN LIFE INSUR 3~3784101 18 34 

461Z50 rr~~ S~TFLLIT~ CORP 203417100 12 34 
460175 COC.O~ICh B. F. CO 382389106 2 4 13 ~4 

45C~81 CONT TELEPHCNE Z12C93108 1 1 '2 14 44 
44~705 PlOUG~ INC 72~178103 1 2 3 10 36 
4429~1 FIRST CHRTfR FINAN 31 ~4411 01 1 1 8 26 ~ 
436486 AMERADA ~ESS CORP 0235511J4 1 1 31 0) 

00 429483 LOEW S TI'EATRES INC 54044~nC7 1 1 1 3 31 0 
428775 MA~ DEPT STO~ES 577778103 1 1 2 b 21 45 
42eO~4 GULF .~FRICAN CORP 4021161e3 1 
42eC~4 ~ESS OIL t CHEMICAL 428110100 5 
4ZS~c4 ~ILTO~ ~CTfLS CORP 432 848109 1 1 11 27 
<Z5412 LONG ISL.~O LIGHTING 542671102 1 2 7 42 
411635 WI~N-OI~IE STORES INC 97<.Z9CI09 21 28 
4ce94e WESTER~ UNION TELE 959826108 1 4 39 
4~OOC7 NORTH.EST SANCORP 667332100 1 1 2 3 30 
3Q9761 U~IHO FRUIT CO 91041['1060 21 
3960]G ~MER qESEA~CH. I: DEVE~ 0292671 01 37 
3937C4 SKYLIN! CORP 830830105 17 
393217 UNIVoRSITY CO~PUT CO 914Z1H06 1 1 2 29 
3832S4 CLARK EQUIPM~NT CO 181396102 1 1 2 6 1,3 
373736 MCCONALO S ceqp 5e0135101 1 1 3 29 
36Ee14 U S INDUSTRIES 912018102 2 b 28 
36~3CC ~ATI0~AL GYPSUM 6363161Cl. 1 1 2 8 41 
361249 BENGUfT CONSOLIDATED celeS1107 12 
360375 FREEPORT SULPHUR CO 356920100 1 2 47 
358520 A~ER ~AC~ I: FNDRY 0213C3106 Z 38 
356Z~C llBEqTY NATL LIFE INS 531CQ9109 1 3 8 33 
35]125 (peCKEIl CITIZENS N 6 2267Q5102 3 13 
35(916 Mt~DR=X CORP S86(05100 1 1 1 7 39 
35C7C3 WHITTA~ER CO~PORATION 966680100 1 1 Z 2Z 
3490~2 GULF I: WESTERN IND 4C2C64109 1 1 27 



NU~8ER OF INSTITUTICNS IN SA~~LE NECESSARY BEFORE 
SHARFS VOTED SQLElY OR PARTIALLV 

CONSTITUTE GIVE'I PERCENTAGES OF THE OU~STANOING SHARE~ OF THE NAMED CORPORATION'S STOCK 
9/30/69 

BA~KS 

MKT VALUE PERCENTAGE o f SHARES OUTSTANDING TOTAL 
OF CClRP NAME OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBER 

10001 
347296 FAIRCHILD CAMERA 3C3693105 2 1 26 
345937 NATOHAS CO 0060108 14 
341377 JONES & LAUGHLIN STEEL 48eOHI('7 20 
34C23~ ~O~f INSURANCE 9~OC4<;10B ~ 

3367~3 GOVT EHPL lIFE INS 383730108 4 20 
334776 GAC CORP 361364102 2 29 
3344~e TRANE COMPANY 8n892100 1 2 2 3 8 36 
330125 RORER, ~M H. INC 776763104 3 
325694 SOUTrEHN RAILWAY 8H673104 I 4 ~3 

32C81B eEL MONTE CORP 245217104 1 1 2 ~ H 
320746 8RUNSWICK CORP 1I7C431C9 1 1 2 32 
32C492 K lODE. "ALTER &. CO 4937821C6 11 26 
313632 GENERAL REINSUR CORP 37064CI04 1 1 1 2 3 7 33· 
306122 CIAMOND SrAMRDCK CORP 252741103 1 2 40 
303648 IlllNllS CENTRAL IND 451848105 1 1 10 3(\ tV 
302349 SU~eEA~ CORP tlb l":otltJl:S 1 1 2 .. 7 34 0':> 
3018tl GENESCO INC 3715"32102 1 29 00 
)01')14 MC ItHYRf PORCUPINE MN 5al23HI02 18 -300105 KEAD CORPORATION 582834101 1 3 7 41" 
293106 TRtNS UNiON CORP 893341107 1 1 2 ]3' 

291952 FORf~OST-MCKESSCN 3455141C3 1 3 31 
291799 ATCHISn~.TOPEKA & S.F. C46753109 16 
286400 AVeO CnRPORATION 053501102 2 4 29 
2a2436 TRtNS kORlO AIRLINES 8n3491CO 1 1 2 3 ~ 6 34 
26037C ARMOUR £ CO 042303107 13 
278967 CO~PLTFR SCI(NCES CORP 2(5163104 I 1 1 2(\ 
118908 "~fAT WESTERN FINAN 391442100 1 1 4 31 
271315 COLT INDUSTRIES INC 196864102 1 1 1 2 4 10 30 
276972 NATL AIRLINES INC 632431102 1 1 1 2 3 32 
276819 SyeR~~ CORP 871140109 1 2 3 6 35 
27t54~ J.P.STEvENS & CO 86Jl63!04 1 4 11 40 
273171 RECOGNITION EQUIP INC 75t231106 1 1 1 2 5 23 
267436 CASTLE C COOKE 148429103 6 3(1 
lSt592 Will ROSS INC 969C88103 1 2 6 2~ 
25t391 llGe C HEYERS TOB INC 5322021C'6 3 29 
256322 GEN OYNA~ICS CORP 36955QI08 1 32 
256291 SOUTH~FSTERN liFE INS 8456C7100 1 5 18 
253~:;5 H.1RT !:CHAFH!:P. t H.1RX 416!621~5 1 , 28 
2~2568 eANK OF NEk YORK C64C5~108 3 21 
249738 AHFAC INC 031141104 1 1 2 12 28 
248542 ALLIS-CHALMERS MFG 019M5100 1 3 3~ 



NU~BER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
SHARES VOTED SOLELY OR PARTIALLY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAKEG CORPORATION'S STOCK 
9/30/69 

BANKS 

MKT VALUE PERCENTAGE o F SHARES OUTSTANDING TOTAL 
OF CORP NAKE OF CORPORATION CUSIP NO. 1.0 Z.5 5.0 10.0 15.0 20.0 Z5.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBEP 

CCCO I 
241~~8 LoeK~EEC AIRCRAFT 5198211C8 2 9 ~2 

2~14Cl ALEKANDER , BALDWIN 014482103 1 1 19 
24161C FLUOR CCRPO~ATION LTD 3436621n6 I 1 3 19 
23~215 GA~D~r~-OENVER CO 36555('102 ! 1 2 12 3l 
236368 LEAseD r.ATA PROC EOUIP 522r.301C5 22 
2~5532 CITIlE~S'STHN Nh ~K GA 173144106 I 1 2 5 29 
234940 ~ETRD-GQLDWYN-KAYER 5~16G5100 1 3 26 
233485 DILLI~GHAw. CORP " 254111107 I " 1 2 21 
232qC2 AMK"CORPORATION OCI13Zl06 2 25 
231470 eLLETT, PEA90DY , co 189466103 1 2 3 42 
2264S2 eROW~ S~OE CO. NC 115127109 1 1 1 21' 
226041 VALLEY NATL BANK ARIZ ~191961CZ 1 1 1 33 
225126 EeKERD CR~GS FLORIOA 278161108 1 9 
2221qq TAMPA ELFCTRIC CO 615127102 1 2 6 16 45 
2144g0 ROAN SELECTION TR~ST 16~1561e7 17 "-J 
212115 CARTf~-~ALlACE. INC 146265101 15 0:> 

211767 eUNKER RA~O 12C6551C5 16 00 
210742 EASTfRN AlP LINES 276191103 1 ~ 32 N 

Z~65C7 5PARUNS INC NY 84721AI04 I 11 
~'42C4 CPUN , FORST~R 2287'15100 1 1 1 2 9 21 
203625 SEATTLE-FIRST N B 81l5141CI 1 1 2 22 
20l7e5 VARIAN ASSOCIATES 92220410Z 1 1 1 20 
202C'R lOUIS , N~SHVILLE RR 54hhC~IOO 2 13 35 
2CCQ81 MAQION LA~ORATORIES 56~1l3100 1 2 18 
200326 OELT0NA eoqp 241863101 1 2 9 
198081 LONE STAR CEMENT CORP 542263108 1 1 1 6 37 
lq~5t4 E~ERY AIR FREIGHT CORP 2QllOIl03 2 II 
1952~3 ITE I~~ERIAL CORP 450~2CI04 1 3 20 
1936tl PITTS~URGH NATL BK PA 725191100 1 1 1 12 13 

" 191836 PHILA PI NATIONAL BANK 11 71581 C6 1 1 2 28 
19C912 ~O~APCH CAPITAL CORP 6e90231C6 2 6 28 
lQC9t6 ZAPATA NORNESS INC ~69102106 1 1 2 23 
190~~6 ZAPATA OFF S~ORE CO 98911CICI 3 
1904t5 BEeK~A~ INSTRU~ENTS 075815100 Z 21 
190389 SC~ENLEY IND~STRIES 6(65CC104 9 
190051 rO.MEr CORP 4432C4102 3 19 

189304 U S FREIGHT CO 912010105 1 1 2 6 28 
1887CO SEVEN-UP CO CO~ 818C36105 1 3 21 
1834('0 ~APNER SFYEN ARTS 9344251C9 ~ 

165~71 CARfER ACADEHY INC 141663104 1 3 2~ 

185130 FIRST NB IN DALLAS TEX 325291109 Z 8 2(1 



~~MBE~ OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
SHARES VOTED SOLELY OR PARTIALLY· 

CONSTITUTE CIVFN PfRCENTAC~~ ~~ r"< ~T~;AN~lN~ ~hAKCS U~ rHE NA~ED CO~PORATION'S STOCK 
9/30/69 

BAI\KS 

NKT VALUE PERCENTAGE a f SIiARES OUT S TAN 0 I N G TIlT AL 
OF CORP NA~E OF CORPORATION CUSIP NO; 1.0 2.5 S.O 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

COCCI 
183~~1 AMER MOTORS CORP 027627108 2(' 
183683 INTNf. TL INDLSTRIES INC 45~6B6101 2 1'1 
181362 AM(R C~EfTINCS CORP A 026375105 1 2 3 5 19 28 
18Cl~1 IAY~E CORP ~891~5102 1 2 2C1 
1791~4 FUQUA INO\;STR I:S INC 3flC28103 1 1 16 
1 H~81 RELIANCE INS~RANCE CO 759472103 3 
1741C2 NORTHROP CORP 666601102 ·2 2 8 27 
173233 WESTCOAST TRANS '15751 BI03 " 172125 ARllONA PUBLIC SERVICE 040555104 1 3 13 44 
11134C GRANn UNION CO 386532105 3 25 
161166 r.AM"ERHI~L PAPER CO 408306108 1 2 8 31 
166156 TWENT CFNTURY-FOX '101221101 1 2 24 
166158 UNITED ENCR & FOUNDRY '110212109 1 
It5554 A .. REP CORPORATION 032159105 5 
163~74 GLFN ALDEN CORP 37737CI01 In tv 
162450 GRIN~FLL CORP CO~ '~8"C,,,3 1 6 21> 0:. 
161C~1 GI~~RO TReST BANK 3763!blC5 1 2 '1 00 
160364 ACA~S F'PR(!S CO GCo21211l4 9 36 C.:> 
1531Co &~[R DISTRICT TEL CO 0254111 C9 1. 19 26 
15557C UPIS BUILDINGS CORP 917270100 I· 4 14 
154856 E~POPIU~ CAP.ELL CO 292371101 1 1 11 
154836 UTAH PO~FP & LICHT 9175C8103 1 12 35 
1543?2 NATIONAL RESEARCH CORP 637402108 1 
154183 EMERY INoCSTRIES INC 2~1l73102 1 1 2 2 11 
1534GC fLfFT~nno FNTFRPRISES 3HC991C~ 1 B 
153102 CUfPIJr:N /lID INC 4015861C2 2 8 
150661 C08K COFrEE CO 213147101 1 2 5 
148750 WO~LO AIR~AYS INC ~814231C6 11 
148156 ITEK CORPORATION 465632107 3 23 
147600 ~OLLI~CEA HINFS LTO 4'5~6r.l 07 3 
146939 UNITED VIRGINIA BANKSH 913164109 4 16 
146510 ~ARV"Y ALUMINUM, A 417560109 20 
145364 CaNT AIRLINES 210795roo 1 22 
143~C2 TEBeo, INC 881694103 1 1 1 1 1 
143~C2 TE~kS OIL t CAS 8A2 5911 CI> 1 1 3 20 26 
143562 COkCNET INoLSTRIES 219031104 1 2 13 
14(9;2 COLLINS RADIO CO 195~IRI06 1 1 2 17 
14CCC! CNITEC CORP 910!lC~05 1 : 6 1010 
135102 CLEVITE CORPORATION 186192101 B 
133'165 LYKES-YOUNGSTOWN CORP 550890101 6 
131460 CANN1N HILLS CO 131735106 3 18 



NU~BER OF INSTITUTIONS IN SAMPLE ~ECESSARY BEFORE 
SHAIH:3 ... ""re:.:: $~-.I.c:.,"" u~ ?Ar.l' ~AL.\..1 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STot~ 
9/30/69 

HKT VALUE 
OF CORP NAHE OF CORPORATION 

100C) 
130~36 eAYSTATE CORP 
13C305 VALVE COR? OF AHER 
125728 NATl CAN COPP 
12757~ REvERE COPPER & BRASS 
12~O~2 WESTERN AIRLINES INC 
123;~2 RESeARCh-COTTRELL INC 
123379 AVNET INC 
122679 SANDERS ASSOCIATES 
122100 HC lEAN IND COM A 
II~S3~ ~TLAS C~EMI(AL INO 
114119 PIPER AIRCRAFT CORP 
113448 AMETEK. INC . 
1131~7 CENV~R&RIO GRDE WESTRN 
Ill/j45 NORTHWEST INDUSTRIES 
l1C5tc I~~ERIAL COPP OF AM 
1105C~ A~Cf~SON. CLAYTON & CO 
11031~ ~ONOGRAM INCLSTRIES 
10S141 rr.nVER BALL & BEARING 
107737 HETRO~ECIA INC 
105280 CHMPION HDI'E BUILDERS 
IC27~D PICKWICK INTl INC 
1026E7 SUt:SH INE MINING CO 
101745 TAYleR "INE CO COM 
101150 HEDTRONICS INC MINN 
IOC997 SOUThlAND ROyALTY CO 
IOC~47 CAL wSTPN STS LIFE INS 
100625 AOUA-CI-f:-t fNC 
9S~~6 HALLINCKROOT CHEH WRKS 
~S332 GEN pn~TL~ND CEMENT 
99CS7 PHMIE~ INDLST COqp 
~~a9~ STATF. STR eK&TR CO BOS 
~8592 NATL TE~ CO 
~1637 NAIL C=N(~~L CORP 
97278 G.EAT WESTERN UNITED 
96~05 rileD 
9S4~7 HIO CONT TELEPHONE 
~~6~n llce.ATER MARtNE SERV 
93790 WAPC FOODS 
~?2S5 DATA PROOLCTS 
92903 RANCOLPH CO.~PUTER CORP 
905e5 PITT~AY CORP 

CUSIP NO. 

073167108 
920474103 
635128101 
H1406107 
957S861CO 
760881102 
OS3 aD7l 03 
H98S0102 
582(86104 
C49231103 
724C7110S 
C31105109 
249C73107 
66752AI03 

, 452722101 
0336(191(8 
609762109 
439254103 
5H69Ql02 
IS8S01106 
7l ~86S107 
567833105 
8774191;)3 
S95CS5106 
8445211.04 
13082S102 
038375101 
561229105 
3705141Dl 
740512103 
857449102 
638C~7l0S 
1036214108 
391514106 
4331050108 
595390105 
B964441C 8 
9340)I1U~ 

237B29106 
752397109 
7257B6107 

BANKS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~s.o 50.0 60.0 75.0 

1 
1 
1 
1 
1 
2 

1 
1 
1 
1 
5 
9 

2 12 

1 1 
2 4 

1 
1 
1 
2 
1 

1 
1 
2 
1 
1 
1 
1 
1 
1 
2 
1 

2 

!I 

" 3 

2 
4 
1 

5 
2 
1 

1 
1 
3 

~ 

. 1 
1 
2 

2 

2 

2 
7 

2 5 

3 

13 

2 3 

TOTAL 
NJMBER 

22 
19 
19 
21 
21, 
19 
15 
26 

1 
22 

3 
16 
~ 

It 
19 

7 
22 
13 
23 

7 
10 
17 
15 

8 
20 

7 
22 
13 
2~ 

T 
13 
17 
19 
12 
2e-
15 
13 
13 
10 
12 
13 

t\J 
CP 
00 
~ 



NU~BER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
SHAR~S VOTfO SOLELY OR PARTIALLY 

CONSTITUTE GIVEN I'ERCEh ... G~~ vi' ;ric u.;;~r .. h';U .. .;; $ .. ~"ES ;,~ .i"~ NAM.EO CORPORATION'S STOCK 
<;130/69 

BAI\KS 

IIKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 NUMBER 

(OCC I 
9C402 SONOCn PRODUCTS CO COM 8354Q5102 6 
~0285 AUTOMATIC SPRINKLER 053159109 16 
8~IPS LEASFWAY TRANS CORP 52206hl09 1t' 
E87~2 OM ARK INC~STRIES INC 6E2C~3102 3 
88273 CREAT lAKES PAPER CO 3~C7121C7 1 
eaC86 PhILLIPS-VAN HECSEN 718592108 1 2 15 
e77~9 AHER SUGAR 03CI05100 (0 27 
87503 FECERAL CO 3132251C4 6 
872C4 WIlLIA~HOUSE-REGENCY q~9309103 2 12 
E7117 POTTER INSTR~MENT CO 736102102 '7 
862~5 LUDlnw COQP 54'lt62104 2 7 16 
8S67~ REICrrOlC CHEMICALS 7592C0108 6 
85185 EQUITAelE GAS c6 2~4497102 1 1 , 3 28 
84920 FILTROL CORP 31131S109 2 9 
e4296 UMC INDUSTRIES INC qC2816107 19 tv 
638;0 ~ICROOOT I~C J.,"'''' ..,lei":':';' 12 ~ 

83070 lEVIN-TUW'lSEND COMP 527312106 2 00 
62614 CENTRAL OEL RIO OILS 1533571C8 3 

01 

e2219 eEPKEY P~OTO INC C84419100 1 2 10 25 
el~CO NORRIS INCGSTRIES 656389103 3 : 1(' 
79200 HIlLIPORF CORP 601073109 1 3 16 
79124 KIHGS OEPT STRS 4~S89CI05 1 17 
78707 CO~MDNwEALT~ UNITED 203363106 9 
78691 e~~K OF CALIFORNIA N A 06CSA7106 3 14 
76S82 TfCrNICOLOR INC 878521103 6 
76693 f~PO CORpnRATIO~ 31S4C5100 1 2 4 23 
76537 LArlE CO I~C 51S480101 3 1(1 
76221 LUKENS ST~FL CO ~49866101 13 
75251 THIUKOL ChEMICAL COPP 884102104 11' 
75465 SC IENTIF IC RESOURCES 8C6791107 9 
14592 L ING-TEMCn-vout;HT INC 535732101 9 
74084 GEN TI~E CORP 371316100 1t 
73369 GULF MDBllE £ OHIO RR 4C2 3 701 00 2 22 
73328 INTFPSrATE PO~ER co 461C7'o106 23 
7284C LANCE INC N C COM 5146C6102, 2 It' 
72544 RIVIANA FOODS I~C 76~535105 11 
71553 AMP-AC CORPDRATION 023141104 2 5 17 
71499 LAFAYETTE RADIO FlEC 5n~1sclt8 , 3 
70395 CAyen CORPORATION 239577109 1 10 
70048 CANAOIAN KJMESTO OILS 136033107 , 
6~858 MANES COMPANY "10342109 7 17 



~UMSER Of l~S¥:~~Y'nNS 1~ ~a"Pte NFrF~~~~~ 3EfORE 
SHARES VOTED SOLELY OR P~RTIALLY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHA~ES OF THE NAMEO CORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAHE OF CORPORATION 

10001 
6S825 MOLNTAIN FUEL SUPPLY 
69750 FIRST N B MEMPHIS TENN 
69278 S~NG'JR PUNTA CORP 
68eS4 KE~R~EY t TRECKER COM 
67SEO CONlL DLT NO~RISTOWN 
67914 IOWA ELECTRIC LT t PWR 
676S6 FAIRCHILD HILLER CORP 
66453 CHI. RaCK I SL t PAC RR 
t6C66 PETROllTE CORP OEL COM 
65740 FARMERS NEw WORLD LIFE 
65641 KAWECKI BERYLCO-INOUST 
tS22Q KENNAMElAL 
647S1 BURNOY CORPORATION 
641<5 SC.'PP$-MOWA~D ~~OCST 
637S0 RUSS TOGS 
635~0 ALBERTSONS INC COM 
631tO PETER PAUL INC 
62525 ~MfR CE~ENT CORP 
t207? (RA:llTE CITY STEEL 
611~2 WSTN PENN-N B 
61C43 PQPER CORPORA TlON 
tCS76 FAIRMONT FOODS CO 
5qltl TELEPROMPTER CORP 
56859 INTL CHFM t NUCLEAR 
58807 SUN CHEMICAL CORP 
528e4 wESCO FINA~CIAL CORP 
se7e4 LE~R JET INeLST INC 
5e497 NY t HONDURAS ROS HNG 
58233 GIANT FOO~ A 
58044 C~AN~I~G FINANCIAL COR 
5778C FIRST NATIONAL STCRES 
57780 HA~MQNO CORPORATION 
57t73 BATM I~CUSTRIES 

572e5 EASTERN UTILITIES 
562?2 CAYL IN 
56211 RESORTS INTL INC A 
561q5 3RUS~ aeRYLLIUM CC 
5SQ86 CO~PUTER LEASING CO 
55~69 NEKOOSA ECWAROS PAPER 
55545 P .. RGAS INC 
55184 AT~LDNE IND INC -

CUSI P NO. 

b24C2~104 

330585lCO 
C60221108 
4E6746100 
211015106 
462416108 
303711105 
168106102 
716723101 
310225107 
4863861C5 
4891 70100 
122205107 
8110461~~ 
782242101 
013104104 
7160261C9 
025C6Ql05 
36131blC2 
959180100 
776676104 
3C5189102 
87Q48Rl04 
4592 54108 
8666451C4 
<;5081710& 
521876102 
6493131C3 
374478105 
159213107 
335165103 
40 E3601 05 
0710411C7 
217173100 
239613102 
761185107 ...... "' .. ,.. .. 
...... • £0 ...... _. 

2C5201106 
640235107 
6SQ46&IOS 
041483102 

et~KS 

PERCENTAGE OF SHARES OUTSTANDING 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

6 
1 
2 
6 
1 

3 

1 
3 

1 
2 

2 
2 

1 
2 
2 
1 
1 
1 

1 

1 3 

1 
b 

I
I 

1 
7 

1 
b 

3 
2 
1 

1 

2 

1 
2 

2 

9 

~ 

1 

5 

4 

3 

TOTAL 
NUMBER 

15 
3 

21 
24 
e 

22 
lr 

7 
11 
11 
19 

8 
9 
8 

14 
3 

10 
20 
II, 

1 
13 
18 

b 
8 
8 
"7 
3 

15 
9 
1 

19 
13 

9 
22 

B 
to 
14 
-5 

<; 
13 
Ie 

~ 
~ 
00 
~ 



NUMBER OF INSTITUTIONS IN SAMPLF NFCESSARY RFFORE 
C':! .. ~cc:: VnfF" <;nlclv nR PbAT1~t~',! 

~ 
~ CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
m 9/30/69 
A 
0 

0 BANKS 

~ MKT VALUE PERCENTAGE a F SHARES o U 1 S TAN 0 1 N G TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o ~5.0 50.0 60.0 75.0 NUMBER 

~ (000 I 
54752 CONE MILLS CORP 2068131 07 2 12 
54686 E~PEIIRE ICh PHnTO OPT 2824431CO 1 3 11 

~ 544~9 PETERSON Hn~EL HEATHER 7163661 C9 1 1 2 ~ 6 
A 

54416 KMS II!DLSTRIES 482580107 ~ 

54331 ~EstFR" PACIFIC RR , ~5n291C7 ~ 16 
54325 SUR URBAN PROPANE GAS 864473103 21 
54306 FLoRICA EASt COAST RY 340639103 5 
54Z~8 MAUL BROS INC 57735310S 4 
54237 ARPOW HftRT INC 042753103 1 2 12 
53429 ~UCKBEE MEARS CO 11809102 1 4 
52060 SAPGENT'.ELCH SCIENTIF 8e3 7011 01 1 1 2 10 
~1948 ~C CORn CORP 579746108 1 2 10 
51823 WESTERN MARYLAND RY CO 958570103 5 
51~~5 FED RESOURCES CORP 3131651C9 12 
5114C eUNDY cnRP !:!'" ~I 71 ': I. )' 2 5 15 tv 
51057 GULF PESCES & CHEM 4C24~6103 7 0:> 

51030 wATKrN~-JOHNSoN CO ~4Z4R61 01 5 18 00 
51025 CONT MOTORS 211721101 1 

'I 

50560 LIVINGSTON OIL 53873510L 3 
49010 aER~EC COR~ ce52031C7 2 
4SS13 A~rR'CE ESMA copp O?3S'\7103 .. 0;1 

4a7f~ LE~IGH VALLEY IND 525C30102 1 
4eSS8 GOLDFIELD CCRP 381370105 5 
4eS5~ SleONEV CORP 825191101> 2 
48396 FALSTAFF BREWING CORP ,306e551C7 5 
47994 PUP-LICKeR INDUSTRIES 744635103 3 
47392 SWANK INC 869716100 2 13 
46083 EMPIRE STATE OIL COM 292101102 5 
45~72'MACKE COMPANY CL A 554528109 2 11 
45~37 NAT rmllL PRESTO IND 637215L04 .. 
45768 ALLEN ELECTMICtEQUIP 0175911C8 3 
45376 ESQUIRE INC 2S66S91C'5 1 2 9 
45276 S~ELLE~-GLn8F. CORP ,822737102 2 11 
45191 INFORMAtiON INTL 456740109 4 
44824 CHICACO MCSICAL INSTR 1678081'04 3 11 
4466C ARIZ-COLO LAND&CATTlE 040501108 5 
44635 CUPLAN CORPORATION 2600571 08 3 
44523 FOX STA~LEY PHOTO PROD 351581>102 5 
43904 SL lCK CORP 831338108 11 
43658 COYLE DANE BERN8AC~ 261237101 2 10 
43039 GEN HOST CORP 370064107 7 



NUMBER OF INSTITUTIONS IN SAMPLE N~CESSARY BEFORE 
SHAite~ "VI"'\: :~ .. CL·; ~;.. .'."or;~i..t 

CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
91 )0/69 

MKT VALUE 
OF CORP NAME OF CORPORATION 

10001 
42927 KYSOR INDUSTRIES CORP 
424:4 ELECTRONIC ASSOC 
42413 CrRIS-CRAFT INDUSTRIES 
42273 lA MAUR INC 
4215~ CONDEC CORP 
41989 STC PRUDENTIAL CORP 
41~80 DIGITRONICS CORP 
41677 ENNIS BUSINESS FORMS 
41463 CONRAC 
41307 LIBERTY LOAN CORP 
41242 BUfFALO FORGE CO 
41C2~ Cmu.lOSON CO I'IIC" 
4c~a6 WACKEN~LT CORPORATION 
40820 PAY LESS DRUG STRS NW 
40811 T "I M E OC 
4057~ SATURN INO,STRIES 
~9592 NATL OLe LINE INS SS 
39:04 CA~paELl c~la MINES 
39292 CONT CONNEC10~ A 
3q233 CXFORD INDVS1RIES A 
38qe2 HELME PRODUCTS 
3EBbB ROCKET REseARCH CORP 
3Be52 AfFILIAT~D HOSP PROO 
38584 AMER rOIST & OERR CO 
38491 V~R UNITEC CORP 
3771~ HANOVER I'lSV" CO NY 
37452 AlPH~ PORTLAND CEMENT 
37010 ~ACDJhILO E F & CO 
36~72 W[AN UNITFD INC 
36621 SCUDO~R Dl:O-VeST-INC 
367t5 CALIF FINANCIAL CORP 
36e44 LIONEL CORPORATION 
3ttlO CrfLSF.A INOUSTRIES 
35~3c TR~NS-WORLD FINANCIAL 
~5846 WILSON SP~RTING GOODS 
351~4 ROGERS CORPORATION 
35H:4 R E~r.o INO 
34734 IDEAL TOY CORP 
34438 TROPICAL GAS CO 
34413 U S 8A~K NOTE 
3~185 VEE~O INSTRUMENT INC 

CUSIP NO, 

5C1566103 
-285551107 
17C520100 
5036241C8 
2C6741100 
853870103 
254C03106 
29338~1 02 
2082911 04 
530710102 
1195291C5 
257651109 
9297941C5 
704101100 
e7Z4B~109 

804C90108 
637C79104 
134177104 
211237102 
6~1497101 
423~34109 

773131107 
OCB230104 
026573105 
qlA4421Q4 
41<)864102 
02;) 7711 01 
551,3e7108 
~41Cl5103 
8111481 C5 
130217102 
536257108 
163267107 
893366104 
~7Z397103 
77511HOI 
75~54010T 
"~16~Cl0, 
897081105 
9116211CO 
92H08109 

8ANKS 

PER C E N TAG e 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.075.0" 

2 

1 
3 
3 
4 
1 
1 

1 

4 

2 

3 

2 
1 

$ 

1 

2 

1 

2 

1 

3 

2 

TOTJL 
NUMBH 

6 
7 

1(' 
3 
9 
5 

" 5 
16 
12 

7 
2 
8 
3 
8 
6 
7 

" 1 
2 

12 
5 
2 
9 

" 15 
11 

7 
6 

25 
3 .. .. 
" 6 
7 
1 
7 
8 

" 3 

t.\J 
0:> 
00 
00 



NUMBER OF INSTITUT:ONS IN SbMPLE NECESSARY BEFORE 
SI:AR':! ·,~t;o c;""~ =. y nq, PART I ,,~!. ~ 

CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

BANKS 

MKT VALUE PER C E N TAG e o F S H ARE S OUTSTANDING TOTAL 
OF CORP NAME OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 +0.0 45.0 50.0 60.0 75.0 NUMBER 

10001 
34097 VICTOREEN INSTRUMENT ~26C89103 2 
338~5 INTER~4TL CONTROLS 45B62t09 " 23626 ALPHANUMERIC INC 02e 799103 1 6 
33"2 JACKSON 'TL'~TIC INC 4665Jel05 1 9 
33320 ~AZELTINE CCRP 4215961C7 4 11 
22863 PRAQ(( GIL ROYALTIES 73~64 71 05 1 
325ec SI~M~~OS PRECISION PRO 828675108 .. 
32522 ASSOCIAT COCA COLA BOT 0455311(7 3 
32400 MARTIN SROWER CORP 573173101 3 
32205 ~ARVEY ~UB8ELL INC 44351CI02 2 11 
31220 KEYES FleRE CO COM 493278105 U 
31007 ChlO BRASS CO 677194102 2 4 13 
30~e7 ~ON~OUT~ NB RED BK NJ 6C9541107 2 
3C~(C UNITED ARTISTS THEA cr 903981(9 2 
3(oee ~~OchLc? HFG CO 5UlC261 =~ 1 ,'-' 
30420 ST.~D PACKAGING e~37681C9 3 10 0) 

30368 RLSTCR4fT GREET CARDS 783C73109 1 2 7 00 
30000 EUPOFU/'jO. INC 2~9731100 7 ~ 

29715 CANADIAN MARCONI ~O 13057100 4 
"Z96Cl l~SlY BAKING CO A 876553108 2 5 
29169 bLASKA AIRLINES 011662103 3 
28681 ~OME BENEfiCIAL LIFE 437C561C4 1 
28134 C~Ir.Acn PI.El $ MACH 166C8~102 Z 3 
22~12 ELEC HOSE & RUBBER CO 234893104 1 4 7 
27720 MCC~AY INC COM 5E2698106 1 2 2 
271bC ~!NES EO LUMBER CO COM 433236106 1 1 6 
27064 KLEINERT.I.S. RUSSER 4S854BI06 2 
26892 PF1TIBO~E MULLIKEN COR 716774104 5 
26853 ~EAD S~I CORP 422C74104 2 ., 
267C2 HOLLY CCR. 435758107 3 
266'C ~URRAY O~IO ~FG 62 7151l 03 e 
26605 ELECTRONIZEC CHEMICALS 2E6119102 2 
26375 BENRUS .ATCH CO 08231110\ 3 .. 
2~250 CONT COPPER & STEEL 211291109 1 3 
26250 W1C ~[R fREIGHT '129339109 1 2 
26108 CCI MARO~ARDT CORP 1248~3\C8 2 4 
261C2 KUHL'H~ CO COM 50120o\06 1 1 2 5 1 
260C4 ~fRCULES GALION pr:: . .,.., .... ., ... "" ."" . .... " .... , 3 
25~~1 NATIONAL EOUITIES INC 635959101 1 
25252 KALVAR CCRP 4834 761C7 7 
25737 NORTEK INC 656559101 2 



NUMBER OF INSTITUTIONS IN SAMPLE NECeSSARY BEfORE 
SHARES VO~ED SOLELY OR PART Ibll'" 

CONSTITUTE OIVEN PERCENTAGES CF THE OUTSTANDING'SHARES ·'F THE NAMED CORPORATION'S STOCK 
9/30/69' 

6AhXS 

MKT VALUE PERCENTAGE o F SHARES OU'TSTANOING TOTAL 
OF CORP NAME OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUMBER 

10001 
2512~ ACADEMIC PRESS INC OC38S6107 1 1 . 1 4 
257C4 SCOPE INC 809146103 1 1(1 
25559 GIANT PORTLAND CEMENT 314532109 4 10 
2~544 ~ONA~CH MACHINE TOOL 6(915C107 4 10 
2553~ CRACCOCK TERRY SHOE 224111104 1 2 
25452 NAll 1I FE INS CO FlA 636175108 1 6 1(' 
25450 AllER FURNITURE CO INC 0263C31(7 1 3 
25254 GEMINI FUND CAP 368658100 3 9 
25056 GLOBE-UNION INC 3H56SI08 5 9 
24811 UNIT PARK CITY MINES 911315109 1 
24170 ~AREMONT CORPORATION 56641211)6 B 
24~50 AGUIRRE co cca644106 3 
24~44 MICROWAVE ASSOCIATES 5S5169103 5 
24465 GILFORD INSTP.UMENT LA8 3756Z2107 3 
244~Q fAR ~ESJ FINA~CIAL 3GH:HI0o 2 ~ 
24356 PAqKER PEN 701111106 5 0:> 

~ 24255 UNITEC lIHUCC INS CO 910190104 6 12 0 
241 S8 THdFT !MAR T INC A 885851105 3 I, 

23170 Hl.VS, J-.w. INC 518413100 3 8 
23505 HhNSF!ELD T!RE t RUB~ 564402105 0\-
23363 lEECE NEVIllE CO 524138104 1 
23362 KATZ DRUG CD 4e6(98106 5 
23231 PEEl-ELr.fR lTO 10545SI03 6 
231~5 VOLU~E HERCPANOISE INC 92S72CI0l 1 
23081 THALHIMER spas COH 883237109 3 
22e15 GRT NQRTHERN !RON ORE 391064102 11 
22831 Jb~TZFN INC CO~ 471Clhl05 2 
22a3~ ELECTRONIC SPECIALTY 2fS839106 5 
22729 W~ITEHALL ELECTRONICS 965033103 2 
22693 NESTlE-lE Ml~ CO 641C66105 1 
22619 MISSOUR I eEEF PACKERS 606011104 1 
22560 PERFECT FilM t CHEM 713669109 5 
22194 IONICS !NC MASS COM 462218108 4 
22155 ENDICOTT JOHNSON 2n605102 6 
22ce2 ObllAS AIRHOTIVE INC 234523108 2 3 
21791 IROQUOIS I~DUSTRIES 4635601 C2 5 
21556 RANCrERS EXPLOR t OEV 152C06106 1 Z 6 
21558 rORN t HIROART CO 44050610J 1 i> 5 
214e8 CHARTER OIL 161321-104 3 
Z104E RfxACH CONSTRUCTI~~ CO 761627108 1 
20934 CROWN CENTRAL PETR 228219101 2 



NUMBER OF INSTITUTICNS IN SAMPLE NECESSARY BEFORE 
SHARES VOTFO SOLELY OR PARTiAlLY 

CONSTITUTE CIVF.N PERCI:"iAc.c~ tJr inc -:;~TS1Ar;~i, .. (. i ... :-"c:; 0'; irt~ NAMED CORPORArtON·S STOCK 
9130/69 

I4I(T V~lUf 
OF CO~P NAHE OF CORPORATION 

10001 
2C9C3 COOK ELECTRIC CO 
20SQZ LESLIE FAY A 
20B71 HILTON ROY CO INC COM 
2e088 BISHnp INDUSTRIFS 
2~OCO f IPST >lfR NP. ASBURY PI( 
19926 NATlnN~L REALTY INV 
1~911 CIVERSEY CORPORATION 
1~9~9 MAC A~ORE"S L FORBES 
1975B COOK PAINT L VARNISH 
Iq113 KINGSFORD CO 
19139 8ATES HFG CO 
19125 TRAt,S-LUX CORP. 
199~2 WURllTZER CO 
IS931 ~ISSISSIPPI VY STEEL 
18694 ECK>lAR CORP 
166bS C"ASTAL STS LIFE "'; 
18491 !-OFFHAN ELECTRO:>lICS 
19144 KF~IU"EE SCIENTIFIC EQ 
16091 LfO"ARD REFI~ERIES 
18030 AMERICAN SNACKS 
11957 N~S INOUSTRrES 
17738 l"fllGHI MOTION PICT 
11654 fOREST LABORATORIES 
11598 ALTAHll CORP 
17401 KAVANAU REAL ESTATE 
11339 PICNEFR PLASTICS CORP 
17239 T081~ PACKING CO 
17229 MOVIE STAR. INC 
I7(C6 JACOBSEN IIFG CO 
1681C FECE~ATEC HORTGAGE INV 
16616 APPLIED DEVICES CORP 
162~9 SYNAlLOY CORP 
1626~ COSMET !CALL Y YOUR 5 tNC 
16125 BF~GSTRO~ PAPER CO A 
1592f CAN I El INDu STR IE S 
15~25 fUlLVIE. INDuST INC 
IS1H DEFIANCE INOUSTPIES. B 
155~5 LDu!5IANAt50uTHRN liFE 
1~949 SHOP RITE FOODS INC 
1411~ CONCHEMCO INC 
I~S92 NATHANS FAMOUS INC 

eANKS 

PER C E N TAG E 0 F S H ARE SOU T S TAN DIN G 
CUSIP NO. 1.0 2.5 5.0 10.J 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

216165100 
527012109 
60210~102 
091437103 
320819105 
637351101 
255(91106 
5542QSI04 
2162171C7 
4~6219102 

010581103 
S93247101> 
~a2 5941 03 
6C51151C5 
218821103 
".;..:. ... ;t. .... :1C1 
434434106 
"~2S54104 
52651nl06 
C2~6S1103 
62n~7I06 

45602109 
3458)6106 
021315100 
4A6?12109 
7B635104 
8a8B371CI 
624590105 
469826101 
31422';[C3 
0381 ;7101 
911565107 
2212551C2 
'084C95108 
236235107 
359a50101 
244667200 
5461931"4 
925017100 
20603Q1C9 
6323~6102 

2 

2 
1 

1 

3 

TOTAL 
NUMBER 

1 
1 
2 
1 
2 
6 
2 
7 
6 
2 
1 
1 
5. 
1 
4 
2 
~ 
3 
4 
2. 
4. 
2 
2 
2 
1 
1 
3 
2 
2 
5 
3 
1 
2 .. 
3 
1 
1 .. 
1 
1 
2 

~ 
~ 
~ ,.... 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
ShAKe::. ,,;;:~v iUL.I:L' CO ..,;iU1ALl.1' 

CONSTITUTE GIVEN PERCENTAGES CF THE OUTSTANDING SHARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF tORP N~ME OF CORPORATION 

10001 
14537 YARONEY ELECTRIC 
14421 JUPITER CORP 
14348 LEwiS 8U~INESS FORMS 
14243 Y.UEINGER CO tOM 
13e33 CtfHICAL LEAMAN TANK 
1360C LODGE & SHIPLEY CO 
135~4 CECORATOR INDUSTRIES 
134CB SOUTHWESTFRN DRUG tORP 
13157 MOORE SA~~EL + CO 
13016 RICHFORC IND INC 
12959 LOFT CANDY CORP 
12876 GAYLORDS NATL'CORP 
12'94 SteMAN 8ROS, INC 
12503 GREAT A~ERICAN HOLDING 
11947 WEtR CO~P 
11936 A~ER FIC LIFE INS FLA 
11928"STANO PROD~CTS CO 
11697 FRANTZ MFG CO COM 
11625 COSMOOYNE " 
11557 ASSotlAJED TRUCK LINES 
1074t UNITED FAMILY LIFE INS 
10452 PURITAN FASHIONS CORP 
lC280 SPECTOR INO~STRIES 

10278 EXOLON CO tOM 
10250 SO~lHE.N AIR~AYS INt 
102~7 WfLDOTRCN CORP COM 
1017C AERO-FLO~ DYNAMICS 
10048 EL-TRONICS INC 

9975 UNION INVESTMENT CO 
9950 JAEGER ~ACHINE 
ge~0 KEYSTONE INDUSTRIES,A 
9846 COMPO INDUSTRIES INC 
9666 ALL TFCH INO INC 
9618 Tt!RMOTFCH JND~STRIES 
95t5 W~~SHOW " & SONS I~C A 
950t COMPUTER ~SAGE CO INC 
9490 ALLIANCE TIRE' RUBBER 
9103 ORIGINAlA INC 
9100 HART CARTER CO 
9009 GRUM~AN ALLIED INDLST 
Bee2 ~LECTR CORP OF AMER 

CUSI P NO. 

985CI2103 
482052107 
5177~1l03 
4435461C6 
163753106 
54J210101 
243631108 
8454101(;8 
6l55~8109 

763410101 
540465101 
368226106 
8151131C6 
38g838103 
948594106 
016C33100 
8538361C4 
35546CI06 
2213C9107 
045897105 
910146101 
746316108 
841541109 
3011011(0 
842179103 
949391106 
00768CII'I 
284C83102 
906871108 
4MSC;SlOQ 
4~34C;4108 
2C4525109 
01b680100 
883661108 
93652<;IC6 
205543101 
0187891C7 
oaol~ulUct 

416018109 
400172102 
2B6065107 

BANKS 

PERCENTAGE OF SHARES OUTSTANDING 
1.0 2.5 S.O 10.0 15.0 20.0 25.0 30.0 35.0 +0.0 45.0 50.0 60.0 75.0 

1 

1 
1 

1 

"2 

1 1 

2 

2 

PACE 16 

TOTAL 
NUHBER 

2 
2 
2 
t> 
3 
3 
2 
2 
3 
3 
I, 
I 
2 
2 
1 
3 
1 
3 .. 
"2 
2 
I 
5 
6 
3 
~ 
1 
2 
3 
2 
2 
5 
I 
1 
1 
5 
1 
8 
2 
2 
2 

tv 
~ 
tv 



NU~BER OF INSTITUTIONS IN SAMPLE NFCESSARY BEFORE 
SHARES VOTeD SULELY OR PARTIALLY· 

CONSTITUTE GIVEN PERCEhIAce~ ~r IftC ~u7!i~NuiN~ ~~kkC~ of .HE NAMED CORPORATION·S STOCK 
9/30/69 . 

BANKS 

MKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G 
CF CO~P NA~E OF CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

10CC I 
e736 WASHBURN WIRE CO COH n7224103 1 
8671 WILSON FPEIGHT CO 972227102 1 
8643 ~A~C~ ~ACh(ELECTRCNICS 4Cb1741~9 2 
8b06 HF~ISPHERE FUND CAP 423632108 
6441 PAPERT KOENIG LOIS INC 6~eE39IC7 
8374 GENERAL BOX co 3b~208103 

8325 GAY GIBSON INC 363118105 
8305 NEW ~A~PSHIRE BALL BR 644596108 
8274 CHIFF CONS MINING 168628105 
8128 wERNER CONTINENTAL INC 95C749101 
e061 STANC DRFDGI~G CORP 853343101 
8C57 EMPIRFLIFFINS A~ER ALA 29178S103 
7933 UNITEC FNDRS LIFE INS 910399104 
7486 PEE~LES~ INSURANCE CO 7055001 C3 
7481 VAL SPAR CORP 920355104 
7371 E~ENEF CO~PC~ATION , ',,\:.j ~ :: ~.:::. 
7344 C~/CAGr) & N .ESTERN Ri!. 9~OC0610B 

7340 BET~LE~EH CORP C87257101 
7223 AE'OVOA COPP 00BC86100 
6~71 P.CIFIC vEGETAaLE OIL 6~5C37101 1 : 2 
6B08 LOG IC CORP 5H3<;BI03 
5646 ATL"HTIC MICROFILM COR C4~6qql02 

5842 MASS GEN LIFE INS CO 57566810B 
5603 PLYMOUrH RU88ER 8 73C026200 
5589 AClEY cnRP COM OC7CRhl01 
5328 lieN FUDDS CORP ~89637103 

5115 MECCO WC 584C54100 2 
4<;OC PLFNU~ PUBLISHING CORP 729(93104 1 2 
4741 wEST~I~ISTER CORP 9606911C3 1 
4567 FA~ILY RECORD PLAN 307045104 
4250 AERosnNIC CC;P COM OOq~I4102 

3800 VACU OR Y CDI<PANY 918693102 
3300 APPLIED RESEARCH INC 03J231106 
3250 ceLDEN FLAKE INC 381010107 
3042 FLO TRUNICS INC 3397291C5. 
2677 TANGER INDUSTR I ES INC 815467102 
2643 ARNOlJ GRAP~IC INDl;S 0425911C7 
2423 AfRnLOGICAL RESEARCH 0078061('2 
2082 NORTH AMER RESOURCES 657101101 
1368 CHSAPEAKE INSTRUIiENT 165213109 1 • 
1064 AMT CORP DEL COM 032339103 

PACE 17 

TOTAL 
NUMBER 

1 
1 
3 
4 
1 
2 
2 
3 
3 
1 
3 
2 
3 
6 
1 I\:l 
1 0) 

7 <:0 

1 
~ 

3 
3 
1 
1 
3 
1 
1 
1 
2 

" 1 
1 
1 
2 
2 
1 
1 
1 
1 
1 
2 

" 5 



NUHBER OF I~STITUTIONS IN SAHPLE NECESSARY BEFORE 
SHAREoJ .~;~::: ~~;,~,,'I' ;::~ ?o\PT:~~,' 

CONSTITUTE GiVEN PERCENTAGES CF THE OUTSTANDING S~ARES OF THE NAMED CORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAME OF CORPORATION 

10001 
525 A8RAHS AR INC COM 

BANKS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

CC1788106 

TOTlL 
NJM8ER 

I.\:) 
0) 
CO 
~ 



'fABLE IV-20 
HtOOll!R OF COMPANIES IN WHICH GIVEN PmlCENTAGES OF SHARES ARE VO'l'ED SOLELY OR PARTIALLY BY 
GIVEN OR FEWER NIDmERS OF INSTnU1'IONS. S'l'OCKS ARE CLASSIFIED BY ~ VALtJE OF COMPARI. 

BI\"k~ 

9-30-69 
Equity Value Number of 

Of Company Stocks in Number Percentage ~f Shares Outsta~ding 
.-J1...Million) -...9 1 as-L- Institutions 2.5 5.0 10.0 15.0 ~O.O 25.0 30.0 35.0 [,0.0 45.0 5l'.O 60.0 75.i 

48 35 18 1 0 0 0 0 0 0 0 0 0 0 
2 or less 50 4[, 30 9 2 0 0 0 0 0 0 0 0 

100e or more 5t, 3 or less 51 46 35 17 3 2 0 0 0 0 0 0 0 0 
5 or less 51 43 43 23 6 3 0 0 0 0 0 0 0 0 

10 or les.§ 53 50 46 34 16 3 2 0 0 C 0 0 -~. 

58 47 25 4 3 0 0 0 0 0 0 C; 0 0 
2 or less 65 55 39 13 12 1 0 0 0 0 0 () 0 0 

500-999 70 3 or'-i~ss 66 57 47 18 14 1 0 0 0 0 0 0 0 0 
5 or less 67 61 49 28 20 2 1 0 0 0 0 0 0 0 

10 or less 68 65 52 33 25 6 2 0 0 0 0 0 0 0 
~ 
0':> 

55 37 17 2 0 0 0 0 0 C 0 C CO 
2 or less 59 42 33 10 2 1 0 0 0 0 C 0 0 I:l1 

250-499 79 3 or less 62 45 36 14 5 2 1 1 0 0 0 0 0 C 
5 or·less 62 52 38 16 8 3 1 1 0 0 0 0 0 0 

10 or less; 64 54 41 24 9 5 3 1 1 0 0 0 0 0 

72 46 26 6 3 2 1 1 0 0 8 0 C 
2 or less' 83 56 41 11 6 4 1 1 1 1 0 0 0 

100-249 111 3 or less 85 63 43 15 6 4 2 1 1 1 1 0 0 0 
5 or less 86 68 44 17 8 4 2 1 1 1 0 0 0 

10 or less 87 71 48 20 9 5 3 1 1 1 0 C 0 

1:7 67 33 8 3 0 0 0 0' 0 0 0 0 
2 or less 134 79 45 15 6 2 0 0 0 0 0 0 0 0 

10-99 329 3 or less 144 87 ~O 19 6 2 0 0 0 0 0 0 0 0 
5 or less 153 87 53 22 9 3 1 0 0 0 0 0 0 0 

·10 orless 121 __ 93 51} 25 9 3 0 0 0' 0 0 0 _2-

17 11 6 2 0, 0 0 0 0 
2 or less 20 12 8 2 0 0 0 0 0 

less than 10 55 3 or less 20 12 8 2 0: 0 0 0 0 
5 or less 20 '12 8 2 0; 0 0 0 0 

10 or less 20 12 8 2 0 0 0 (I 0 
fi.. 



/ 
I 

.I 

EOUITY VAL CO 
U MILLIONS' 

10ce OR HORE 

SOC - ~q9 

250 - 499 

lCO - 249 

Ie - 99 

LESS THAN 10 

GRA1lC TO~AL 

'fABLE XV-21 

Nu~eER CF CCliPMHES Hi wHICh GIVE:-.I PERCENTAGES OF COMPANY ,,1 
ARc VOTED SOl~LY OR p~~ ey THE TFN LARGEST HOLDERS OF LIST A STOCKS ~ 

u" "WHY VALUE OF COHPANY 
(9130/6?1 

UNDER 1~ 1-2.5: 2.5-5: 5-10: 10-15: 15-20; 20-25: 25-30: 30-35: 35-40: 40-45: 45-50: 

4 5 5 19 13 6 2 0 o 0 0 0 

6 11 18 18 14 2 0 o 0 0 0 

27 9 14 15 1'0 1 0 0 0 0 

42 ZIt 15 19 3 0 o 0 0 0 

201 23 18 21 3 2 0 0 o 0 0 0 

~1 0 2 0 0 0 0 o 0 0 0 

301 7Z 72 93 43 11 6 0 0 0 0 

!fAll ten institutions are bank trust departments. 

50:. 

0 

0 
~ 
~ 
CD 

0 ~ 

0 

0 

0 

0 



'fABLE XV-22 
Nu~3E:\ CF C(r~PJ\rH ES IN WHICH GIVEN PFRCENTAGES OF COMPANY 

AR: varen SULELY GY'Iie. ;e,", L.4R.c.EST HOt.ItGIU. OJ: ~IST A STCCKS V 
5Y EQUITY VALUE CF COMPANY 

(9/30/69) 

--------------------------------------------------------------------------------------------------------------------------
EeUITY VAL CO 
($ MILLICNS) UNOE~ 1= 1-2.5:t 2.5-5:1: 5-10% 10-15% 15-20% 20-25% 25-30% 30-35% 35-40% 40-45~ 45-50% 50%+ 
--------------------------------------------------------------------------------------------------------------------------
1000 OR MORE 4 9 23 10 2 C 0 0 0 0 0 

500 .,9<; e 18 14 20 7 3 0 0 0 0 0 0 0 

250 4<;<; 30 10 15 14 6 2 0 0 0 0 (' 0 1:\:1 
0;, 
~ 

" 10C 24<; 53 1S 14 16 3 0 1 0 0 a 0 0 0 

lC 99 214 16 15 20 3 0 0 0 0 0 0 0 0 

LESS TI'AN Ie 21 0 2 1 0 0 a 0 a 0 0 0 I) 

GiUN C TOTAL 331 ~6 69 94 29 7 2 0 0 0 0 0 

~ All ten institutions are bank trust departments. 



'l'Am.E XV-23 
NU~BER OF INSTITUTIONS iN SAMPLE NECESSARY BEFORE 

SH'RE~ VOTFO SOLELY OR P;~TIALIY 
CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SrlARL~ OF THE NAMED CORPORATION'S STOCK 

9130/09 

MKT VALUE 
OF CORP NAME OF CORPORATION 

10001 
3qO~]f32 l~lL ~U5INE5S MACH 
2766g1b8 A~ER TEL & TEL 
21100224 CEN MOTORS 
14~12bCl STANO Oil N~ 

:117927E5 EASTMAN KODAK 
10581153 SEARS. ROEBCCK , CO 

8278281 TEXACO, INC 
7737125 GEN ElFCTRIC CO 
7707183 XEPOX CORPORATION 
692eee3 (UlF Oil CORP 
5g0a713 ~INN ~INING & MANUFAC 
5467733 HOBll OIL CORP 
5340425 CLPONT 
4750872 STANO OIL OF CALIF 
~7:2~4! FCR~ MOTOr. CO 
44254S8 AVCN PRDDLCTS INC 
4262104 ATLANTIC RICHFIELD CO 
4247341 POlAROIC CORP 
397C6e7 PROCTER & GA~BLE CO 
3836312 STANO OIL INDIANA 
3428972 MERCK & CO, 
3428169 INTL TEL & TEL 
3409212 CEN TFL & ELECTRONIC 
2915~le AHER ~OHE PROD 
2784892 EL I L ILL Y & CO 
2724936 INTL HICKEL OF CANADA 
2033946 RCA CORP . 
2553053 e~RROUG~S CORP 
2530556 PEr:tH'Y. ~.c. (O~PANY 

2471793 UNICN (lRSICE CCRP 
2221281 WESTINGHOLSE ELECTRIC 
2090500 PHilliPS PETROLEU~ 
2002140 CONT~Ol CATA CORP 
19~7134 U S STEEL CORP 
19872C5 GOaOYfAR TIRE & RUBBER 
1916294 PAC GAS & ELEC 
13a0347 2ulSE CASCACE CORP 
17878.C CrRYSL=R (ORP 
17652~0 PFIZER. CHAS. & CO 
16475S6 INTL PAPER CO 
16~~~~6 REYNOLOS ToeAceo 

INVESTMENT AOVIS&RS 

PER e E N TAG E 0 F S H ARE SOU T S 1 AND I N G 
euslP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o ~5.0 50.0 60.0 75.0 

45nOOl01 
030177109 
37C44?l05 
853111106 
217461109 
812387108 
R81b9~103 

369604103 
994121103 
402460109 
604C59105 
607C80108 
263525107 
653083100 
3453701C'" 

, 0~43C3102 
048825103 
731C95105 
74271 81 C9 
8B700102 
589331107 
~60410107 
311028101 
026609107 
532457108 
460056104 
749285102 
1227B!l07 
7JalbCIC6 
9C5581104 
96)402105 
718501106 
212363105 
~12656105 

39255CI01 
6S43081C7 
CSn83103 
, ..,~ ~ 0&". "12 

71708109 
4~OI"6103 
761831106 

2 
5 
5 
4 
2 
2 
2 
3 
1 
2 
1 
2 
3 
2 

1 
1 
1 
1 
2 
1 
1 
1 
1 
1 
1 
2 
1 
2 
1 
1 
1 
1 
1 
1 
1 
1 
I 
1 
1 
1 

" 
15 

9 
8 
7 
8 
3 
6 
~ 

6 

5 

1 
3 
1 
3 
5 
3 
2 
5 
2 
2 
3 
7 
1 
7 
2 
2 
3 
1 
3 
2 
2 
3 
7 
2 
2 
3 

23 

7 

5 
6 
2 

8 
5 

7 

2 

7 
5 

2 

3 

9 
~ 

5 
4 
9 

5 22 

5 15 

~ 12 

1~ 

Z3 

TOT Al 
NUMBER 

73 
63 
51 
65 
47 
46 
49 
5~ 

52 
5(' 
43 

·53 
38 
41 
43 
33 

.61 
45 
3~ 
43 . 
36 
38 
)7 

37 
25 
38 
38 
45 
36. 
3e 
41 
41 
lot' 
28 
3~ 
24 
33 
38 
31' 
36' 
29 

t-:I 
~ 
~ 
00 



NUMUER OF I~STITUTIONS IN SA~PLE NECESSARY 8EFORE 
~,;~rt.':~ iiu7Eu S()L~Y Ot( ,../1(, 1ALLY 

PACE 2 CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANOI.NG S~ARES OF THE NAMED CORPORATION'S STOCk 
9/30/69 

INVESTMENT AOVIS~RS 

M~T VALUE PERCENTAGE o F SHARES OUT S TAN 0 ( N G TOTAL 
OF CORP NAME OF. CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NUIISEIt 

10001 
1504397 SPERRY PAND CORP 8H3551C3 1 2 4 10 39 
1500399 NATIONAL CASH REGISTER 63521Cl05 2 " 20 41 
140304C ELECTRONIC CATA SYSTMS 2856591C8 7 
Il20725 SO CALIfORNIA EDISON 842400103 1 4 15 32 
1310951 TENNECO INC 880370101 2 25 
1299271 CONN CEN INS 2C7579103 1 2 3 7 19 37 
1254915 OCClDENTAL PETROLEUM 674599105 2 27 
124745C 8ET~LEHFM STEEL CORP 01:7509105 1 2 3 28 
121t539 LITTON INDUSTRIES INC 538021106 1 2 10 32 
1079513 PEPSICQ INC 713448108 1 2 4 24 
1062011 weOL.ORTH, F.W. 9R:PRll0l, 1 2 3 14 34 
10;/bS9 CON5f!L IDATEO EllISON NY 2C9111103 15 
10230t9 AETNA LIFE & CASUALTY 008140105 2 4 10 33 
lOC1t) L O CP,! ~LECTPIC LTD 3~C;6~011)7 2 

t-:) 
9790CO ~ARTFORO FIRE INS CO 41652 /,106 1 2 3 9 35 

~ 
974181 SINGER CO 829302108 1 1 2 5 28 CO 
973498 AMERICAN EXPRESS CO 025825100 1 2 3 24 CO 
960113 SOUTHERN PACIFIC 8435711CO 1 1 2 29 
95367C LA.LA~D t EXPLORATjON 546268103 .1 1 3 25 
9440~O CO. Jn~ES & CO INC 2605611C5 2 9 
9C553S TElEOVNE l~C 879335107 1 2 3 9 34 
897855 SChERI~G COFP 8C6602108 1 1 2 30 
893928 rOL ICAY INNS OF AMER 435C74109 1 2 21 
B92070 PENN CENTRAL CORP 107270104 1 2 6 23 
889380 ALCAN AL~MINUM LTD 013716105 1 3 9 3,\, 
874548 TRW INC 872649108 1 2 19 
871992 8ECTON. DICKINSON & CO 075587109 1 2 4 25 
869111 eEATR~E FOCOS CO C140771C8 1 2 15 
8_2257 MOTOPOLA INC 620C 761 09. 1 1 3· 6 15 33 
858585 AMER ~SN CO 024843104 1 2 7 28 
e43585 CELANESE CORP 150843100 1 1 2 11 26 
835916 rALL[6U~TON CO 4G6216101 1 3 6 28 
83354e CROWN ZELLER~ACH 228669107 1 1 2 7 28 
831123 NORFOLK & WESTERN RV 655694101 1 1 4 24 
77C749 CPC INTFRNATIONAL INC 1261491C3 1 3 25 
770338 KIMBERLY-CLARK CORP 494368103 1 2 ?<> 

16ns~ It:. to,,-? ':'49744~:1 
, < S 29 

763772 CIT FINANCIAL CORP 125569103 2 4 12 32 
.159450 ~OUSTON LIGHTING & POW 442164109 3 7 28 
75728C CIGITAL EQUIP CORP 253849103 1 3 26 
155727 TEXTRON, INC 883203101 17 



NUMBER OF INSTITUTIONS IN SAMPLE NCCfSSARY DEfORE 
:l.:.!.~~~ ':cr~o sc!..e~y :::!R ?IRT !:.:.:..-: 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMED tORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAME OF CORPORATION 

CCCO) 
75C444 ALLIED CrEMICAL CORP 
746536 COASTAL STATf GAS PROD 
725047 INTL HARVESTER 
724CB6 REVlON. INC 
716563 Syr,TEX CORP 
706103 NATl STEEL CORP 
7~4324 GREAT ATL & PAC TEA CO 
703917 SANTE FE INDUSTRIES 
6~9151 CA~NATION CO 
6~7050 AMfR ~ETAL CLIMAX 
6927(0 W.T.GRANT" CO 
6B9614 ~ERCULes. INC 
689442 MICOlE SOUTH UTILITIES 
667292 BOEING COMPANY 
682175 MC C~N~ELL DOUGLAS 
6 7 2~ 94 UPJ"Q1/.~ CO 
633360 AMER GENERAL INS CO 
629010 JOS SCHLITZ BRE.I"G CO 
619478 UNITED LTILITIES 
614830 PAC N. BELL ~EL 

611734 NOPTHWFST AIRLINES 
611056 NewMONT MINING CORP 
6C~930 STANO SQANDS INC 
5~~840 GEN PUB UTILITIES 
596903 CAYTON CORP 
586~<C CITY I~~F'TING CO 
SB39~2 H~PCOR INC 
5B2150 KAISER AL~MINUM & CHEM 
575277 U S GYPS~M CO 
573591 G.EvH~UND CORP 
5703e6 OWENS-CORN FISERGlAS 
5t~~6~ eEL TA AIR LINES. INC 
558684 ST PEGIS PAPER CO 
5521~5 SPERRY & ~UTCHINSCN CO 
550000 FIRST "8 CHICAGO ILL 
54583~ TRI-CONTINENTAL 
52S1q~ PENNZOll UNITED INC 
526812 BENDIX CORPO~ATION 
5153e2 us FIDELITY & GUARANTY 
511447 PAN A~ kORlD AIRWAYS 
51126t UNITEO AIRLINES 

CUSIP NO. 

019C87105 
1~0558106 
459578100 
761525104 
8716161C8 
637844101 
390C64103 
8C2C201C7 
1434A,105 
027465103 
387604101 
427C56101> 
5~;83Z106 
en02H05 
~r:,:,,!.' '''!(''I~ 

915302103 
026357103 
806823100 
913130100 
6~466510D 
667281109 
651639106 
B5313~103 
37e5501C5 
239739105 
177846102 
5b6 319109 
48308108 
912!l27109 
H6e2 el00 
6~C73410B 
247>61108 
H3453101 
848338109 
324477108" 
8~5436103 

7C9325104 
C81689101 
~118251C7 
696057106 
ge9279101 

INVEST~ENT ADVISQRS 

PER C E N TAG E 0 F S H ARE SOU T S TAN DIN G 
1.0 2.5 S.O 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 SO.O 60.0 75.0 

1 
1 
2 
1 
1 
1 
2 
3 
1 
2 
1 
1 
1 
1 , 
1 
1 
4 
1 : 

1 
1 
1 
1 
1 
1 
1 
1 
1 

1 
1 
1 
1 
1 

2 
1 

2 
1 
2 
5 

4 
2 
2 
1 
2 , 
2 
1 

2 

1 
1 
1 
3 

1 
2 
1 
3 

5 
1 
1 
1 

2 
1 
1 
1 
1 

4 
2 

4 
2 
3 

4 
3 
4 
6 
4 

3 
2 

2 
1 
2 

2 
4 
2 
7 

1 
2 
3 

3 
2 
2 
4 

10 

4 

6 
13 

12 

13 

4 
5 

5 

6 

2 
5 
7 

13 .. 
3 

7 

5 
11 

6 

10 

12 

TOTAL 
NUKBER 

25 
3C' 
17 
27 
33 
33 
lC 
18 
14 
22 
19 
23 
32 
25 
25 
11> 
24 

7 
17 

4 
35 
26 
2C' 
23 

3 
26 
2C' 
21 
23 
13 
2(1 
25 
30 
23 
11 
Ie 
26 
18 
29 
18 
15 

t-.:l 
~ o o 



NUMBER OF INSTITUTlnNS IN SAMPlE NECfSSARY BEFORE 
S~~qFS VOTfD ~CLELY CR PARTIALLY 

CONSTITUTE GIVEN PERCENTAGES CF THE OUrSTA~DING S~ARf) OF THE NAMED CORPORATION'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAME OF CORPORATION 

ICOO I 
5Q3114 U1AH CONSTRLCTION t HI 
497223 FL ?A SO t'ATUR AL GAS 
481687 ~nRT~N SIMON INC 
482619 ~HPEX CORP 
482323 PARKE, DAVIS £ CO 
479121 A.~.R03[NS CO INC 
4732C4 KAISf.P STeEL COH 
470318 MA(ISO~ FUND INC 
464217 AMER STANDIRO 
4621 U FRA~KL It; LIFE INSUR 
4612~0 COHM SATELLITE CORP 
460175 GOODRICH, 8. F. CO 
45C~81 CONT TELEPKONE 
4497C5 PLOUGH INC 
44~C;E:l F [PST CI1ARTCR FH'·~' 

416486 AMERACA ~FSS CORP 
429483 Lce~ S 1~ellRES INC 
422775 MAY DEPT STCRES 
428C94 ~ESS OIL £ CHFHICAL 
42SC~4 ~ILla', HCrE-LS CORP 
425472 LONG ISLAND LIGHTING 
411635 WINN-CI~IF STnRES INC 
40~348 kES1ERN UNION TELE 
400007 NDRThftEST BANCORP 
3997f.3 UNITED FRUIT CO 
39GC10 AHrp Rr5(A~C)i t OEVEL 
3~3104 SKYLINE CORP 
393217 UNIVERSllY eOMPUT CO 
3e32~4 CLARK EOUIP~ENT CO 
37373e MeOONALC S CORP 
368el4 U S INDUSTRiES 
366300 NATIONAL GYPSUM 
3612'~ 8ENCUET CONSOLIDATED 
3~C375 F~FE?O~T SULPHUR CO 
3~~S70 AMfR ~ACP t FNORV 
35625C LIBERTY NATL LIFE INS 
3531~5 CROCKE~ CITIZENS N B 
35C~16 ME~OREX CORP 
350703 ~HITTAKER CORPORATION 
3490!2 GULF £ .ESTERN IND 
347296 FAIRCHILD CAMERA 

INVEST MENT ADV [SS,RS 

PER C E N TAG E 0 F S H ARE SOU T S TAN D r N G 
CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 )0.0 )5.0 40.0 45.0 50.0 40.0 75.0 

9173891C8 
283695104 
668707102 
032C87108 

,7CO 992 1 02 
170106109 
4e3C~Rl0q 

55748Cl00 
029717105 
3537841CI 
203417100 
382388106 
212C<;'HOS 
729178103 
, 1 "',11 I "1 

023551104 
54J448107 
577773103 
42aliC100 
43ZS4810'1 
5426711 C2 
9742801C9 
9599261C8 
667332100 
91n4161G6 
02?267101 
8308301C5 
914216106 
1811961 C2 
520135101 
91208102 
636314101 
C81E51107 
356920lCJ 
021'<03106 
531C9~109 

226795102 
586005100 
~6668CIOO 
402(64109 
303693105 

1 
2 
1 
1 
1 
1 
1 

1 
1 
I 
1 
1 
1 
1 
1 
1 
1 

1 
1 
3 
1 
1 

1 
1 
1 
1 
1 
1 
1 
1 

2 

1 
1 
1 
2 
1 

3' 
2 
2 
1 
1 
1 
1 
1 

1 
2 

1 
2 

1 
3 
I 
3 
1 
1 
2 
1 

• 
1 
1 
1 

3 

1 
2 
2 
4 
2 

2 

5 
5 
8 
4 
2 
3 
3 
3 

2 
5 

2 

3 

1 
3 
4 
2 

3 
3 
8 
:: 
2 
3 
1 

3 
4 
3 

4 

4 

10 

4, 

4 

2 

2 

13 

7 

3 

4 7 
7 17 
5 '9 

9 

7 

7 

PACE: 4 

TOTAL 
NUMBER 

21 
14 
27 
33 
25 
13 
12 

2 
2C' 
16 
21 
19 
2~ 
15 
2f> 
10 
25 
24 

2 
21 
21 

9 
20 
14 

7 
21 
13 
19 
21 
IP 
14 
12 
15 
16 
21 
16 
13 
23 
18 
19 
24 

~ 
-.] 
o 
i-' 



NUMBER OF I~SrlrUTIONS IN S4HPlE NECESSARY BEFORE 
S~A~~~ VOTED SOLFIY OR PARTIAllY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANOING SHA~ES OF THE NAMEO CORPORATION'S STOCK 
9/30/69 

MJ{T VAlUE 
OF CO~P NAME OF CORPORATION 

10COI 
~~5~37 NATCMAS CO 
341377 JONES t LAUGHLIN STEEL 
336153 GOVT EHPl liFE INS 
334776 CAC CORP 
3344~B TRANE COMPANY 
3!0125 ROPFR, ~H H. INC 
325694 SOUT~ERN RAILWAY 
37~818 eEL HONTE CO~P 
320746 eRUNS.ICK COR? 
31,492 KIOO~, .ALTER & CO 
313632 Cc~ERAL REINS~R CORP 
306122 CIAMONO S~AMPOCK CORP 
303648 ILLINOIS CENTRAL INO 
3023~9 SUN8EA~ CORP 
3QI8tl GENFSC~ INC 
301014 ~C INTYRf PORCUPINE MN' 
3C?105 ~EAO CORPORATION 
2931C6 TRINS UNIC~ COR? 
291~~2 fOPEMDST-MCKESSON 
~~11~9 ATCHISON, TOPEKA t S.F. 
2e64CO AVCO cn~PORATION 
282~36 TRANS WORLO AIRLINES 
280370 ARMOUR t co 
276967 COMPUTER SCIENCES CORP 
273908 G~EAT WESTERN FINAN 
277315 COLT INDUSTRIES INC 
276S72 NAlL AI?LlNES iNC 
276819 SYBoO~ CORP 
27654~ J.P.STEvENS t CO 
273171 ~ECOGNlT!ON fOUl? INC 
267436 CASTLE t COOKE 
2616(( l>ITL LE ISURE CORP 
Z5f5~2 WILL ROSS INC 
2~63~1 L!GG t MEYE~S TOB INC 
256322 GEN OYN."ICS CO~P 
2562S1 SOUTHW~STE~N LIFE INS 
2~;;C'5 HART SChAFFNER t MARX 
252518 e.~K OF ~E~ YORK 
24q738 AHFAC INC 
2~8S42 ALlIS-C~ALMERS HFG 
2476~8 LOCK~EEO AIRCRAFT 

CUS I P NO. 

638760106 
4e0C34107 
383130106 
361364102 
BS2892100 
776763104 
843613104 
245217104 
117C431C9 
49378Z106 
37064ClC!4 
252741103 
4518481C5 
e67C68108 
>71532::2 
5el238102 
seZ834'107 
8~3341107 
345514103 
046153109 
053501102 
6~334~100 
C42303101 
2C5363104 
3S1442100 
1 Q6864102 
632431102 
61l14Cl09 
860163104 
75fZ31106 
14842Ql03 
459749107 
~6QC66103 
5322CZ10~ 

3~9550l0S 

e4S6C1l00 
416162105 
~~~ ~-:Q~~? 

031141104 
019645100 
539821108 

INVESTMENT AOVIS~S 

PER C e N TAG e 0 F S H ARe SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

2 
1 
1 
1 
1 

2 3 

1 
4 

2 

9 

3 

4 

12" 
1 1 6 
1 2 5 
2 12 
2 3 
2 . 6 
? 3 

Z 
1 
2 
1 
3 
1 
2 

1 
2 
1 
2 
2 

1 
3 
1 

2 

" 2 

2· 

2 

3 
5 
1 

2 
1 
2 

3 

3 

3 

4 

5 

2 

4 7 11 

8 

5 10 

6 

5 7 10 16 

6 11 

3 5 

PAG!! j 

TOTAL 
NJHBER 

23 
3 

Ie 
24 . 
lB 

6 
25 
n 
17 
18 
17 
19 
23 
21 
11 
7 

21 
15 
24 

3, 
16 
19 

2 
12 
31' 
17 
26" 
n. 
18 

9 
9 
1 

15 
8 

16 
14 
12 .. 

7 
11 
IS 

~ o 
~ 



on 
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o 

;i 

~ 
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NU~BER OF INSTITUTIONS IN SAHPLE NECESSARY BEFORE 
SHARFS VOTED SOLelY OR P~~TlA1IY 

CONSTITUTE GIVEN PERCENTAr,FS OF THE OUTSTANnIN,; S~ARrS OF THF NAHfO CORPORATION'S SToel( 
9/30/6.9 

HKT VALUE 
OF r.O~P NAMf OF CORPORATION 

(COOl 
Z474Cl ~LEXANDER t BALDWIN 
241el0 FLuOR capPORATION LTD 
23q215 CARc~eR-DENVER CD 
236368 L(ASCU DATA PROC EeUIP 
235532 CITIZENStSTHN NA BK GA 
234Q40 ~ETRO-GOLDWVN-MAYER 
2334e5 DILLINGHA~ CORP 
232~C2 AMK CO~POPATION 
23147~ CL~ETT. PEABODY t CO 
22B4e2 eRO~N S~CE CO. NC 
226041 V~LLEV NATL eAN~ ARIZ 
225126 eCKERO DRUGS FLPRIOA 
2227q9 TAHPA ELECTRIC CO 
2i4480 ROAN SELECTION TR~ST 
212175 CA~I·P.-~AllACE. INC 
211767 eUNKER qAMO 
210742 EASTER~ AIR LINES 
208507 SPARTANS INO NY 
2042C4 CRUM & FORSTER 
203625 SEATTLE-FIRST N e 
2027C5 V.RIAN ASSOCIATES 
20203B LaVIS & NASHVILLE RR 
200951 ~APION LAsaRATORIES 
200326 CELTON. CORP 
1geOBI LCNE STAR CEMENT CORP 
1965f4 EMERY AIR FREIGHT CORP 
195253 ITE IMPERIAL CORP 
1938~1 PITTSBURGH NATL BK PA 
193836 PHILA PA NATIONAL SANK 
lQC972 MONARCH CAPITAL CDRP 
19CQe6 ZAPATA NORNESS INC 
190~6b ZAP~TA OFF SHORE CO 
19C~f5 SECKMAN INSTRuMENTS 
lqC38~·SCHE~LEV IND~STRIES 
19C051 ~DW~ET CORP 
18S304 U S FREIGHT CO 
18e7CO SEVEN-UP CO COM 
185671 CAREER ACADEMY INC 
185130 fIRST Ne IN DALLAS TEX 
183991 AMER HOTORS CORP 
183683 INTNATL INOLSTRIES INC 

CUSIP NO. 

014482103 
343e6210B 
365550102 
522C30105 
1 n 144106 
591605100 
254111107 
001732106 
18948bl03 
1157271C9 
919796102 
216767108 
875127102 
76S7S6IC7 
1402a~1 01 
120655105 
276191103 
84721BI04 
228795100 
812574101 
922204102 
54660HI00 
569713100 
247883101 
5422631C8 
2911('1103 . 
450~20104 

7251Q1l00 
717758106 
6CQC23106 
~891~210e 
genlOl0l 
075815100 
8C6500104 
443204102 
912CI0I05 
81806105 
141663104 
325297109 
027627108 
45~6e6101 

INVEST.HENT ACV ISVS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.~ 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 ~o.c bO.O 75.0 

2 
1 
1 
1 

1 
1 
1 
2 
1 
2 
1 
1 

1 
1 
1 
1 
1 
1 
1 

1 
1 

• 
2 

1 
2 
1 

3 

1 
5 

3 

1 
2 
1 
1 
1 
1 
1 

1 
1 

:: 

2 

2 
6 
1 
1 
1 
1 
1 

3 

3 

3 

3 

10 

2 
2 
2 
3 

2' " 

5 

5 

3 
3 

136 

2 " 
3 
2 

3 10 

2 " 12 

10 

8 

5 
6 

10 

TOTAl 
NUII6EN 

7 
9 
9 

16 
9 

10 
4 

21 
19 

S 
7 

10 
21 

7 
20 

6 
16 
14. 

5 
S. 

17-
14 

9 
18 
20 
13 
8' 
5 
6 

11 
23 

2 
18 

1 
13 
22 

" 16 
9 
5 

11> 

I\J 
-l 
o 
CJ.j 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
~H'R<~ VOTfO ~OlflY OR PAPTI':LY 

CONSTITUTE GIVEN PERCENTAGES OF THf OUTSTANn[~r. ~H'RF OF THF NAMFO CORPORATION'S STOCK 
9/30/69 

HKT V~lUc 

OF CORP NAME OF CORPORATION 
(000 I 
1813t2 AMER GRfETINGS CORP A 
180!~1 ZAYRE CORP 
179154 fUQUA INC~STR[fS INC 
174~~1 ReLlANCE [NSURANCE CO 
174702 NORThROP CORP 
1~3233 WESTCOAST TRANS 
172125 AR[ZONA PUBLIC SERVICE 
171340 CRIND UNION CO 
167766 ~'~MERM[LL PAPER CO 
166158 T.E~T CENTURY-fOX 
1~~~5~ ~MREP CGRPORATION 
163g74 GLEN ALeEN COR~ 

162450 CR[NNELL CORP COM 
161G~1 GIRARD TRUST BANK 
160384 HAMS EXP"E:~S CO 
1581CO ~MER D!STR[CT TEL CO 
155570 URIS eU[LDINGS CORP 
154656 EMPOP[UM CAP.ELL CO 
154936 UTAH PO_cR & L[GHT 
1541S3 [ ... fRY !r;Dl:STR[ES IS<: 
1534CO fLFETwnoo E~TERPRlSES 
1531C2 CUEPOOI'l [NO [I\C 
150681 COO~ COFfEE CO 
148750 ~OkLO A[RwAYS [NC 
148156 ITE~ COKPOR~T[ON 

147600 ~OlLI~GER MINES LTD 
1~6q3~ UN[TED V[RGIN[A 6ANKSH 
146510 ~~RVEY ~llXI~UM, A 
145!64 CONT AIPLlt:ES 
143902 TEXAS O[l & G~S 
14:;~62 COPGNET I'lClSTR IE 5 
14C932 COlL[~S RAD[O CO 
14C006 UN[TED CORP 
135102 CLEVITE CGPPORAT[ON 
133~t5 LYKF.S-YClNGSTOWN CORP 
1314tO CA~N1N M[LLS CO 
130536 e~YSTATE coqp 
13C3C5 VAlVE COKP CF AMER 
12c72a NAIL CAN CO,P 
127S74 REVE~E COPPER & BRASS 
125C52 wESTERN AIRL[NES INC 

CUS[P NO. 

026375105 
~=91~51()2 

3tlC28103 
75~472101 

661>B07102 
9575161 C3 
0405551010 
3e65321C5 
Io0030610B 
901221101 
0121591C5 
3773 7Cl 01 
H85501C3 
3763161C5 
CC6212104 
025411109 
917270100 
2n371101 
9175(8103 
2~1173102 
33qC9~IC3 

4C1566102 
21)147101 
981423106 
465632107 
4355601C1 
913164109 
4175601C9 
21C7~51~0 
882593106 . 
21~831104 

1~5C181D6 
910110105 
181>792107 
551Ja~CI07 

137735106 
C73167108 
920474103 
63512dlCI 
76110061C7 
951586100 

INVEST HEI<T AOY IS~S 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 ~o.o 75.0 

1 
1 
1 
1 
1 

1 
3 
2 
1 
i 
1 
1 
1 

1 
1 
1 
2 
1 

3 
1 
1 
1 
1 

2 
1 
1 

1 
1 
1 
2 
1 

2 

1 
1 
2 

3 
2 
2 

3 

2 3 

2 
1 
2 
5 
2 

2 

2 

3 

2 
2 

3 

1 
3 
1 

2 

2 

2 
1 
3 

11 
2 
5 

6 

7 

4 

3 

I> 

3 

TOT IL 
NUHIIER 

10 
19 
11 

1 
10 

4 
17 
13 
17 
14 
20 

5 
8 
2 
2 

13 
10 

5 
19 

5 
13 
~ 

3 
2 

17 
a 
6 
7 
9 

14 
12 
10 

8 
1 
9 
2 

lC 
9 

15 
8 

10 

t\:I 
--l o 
~ 



NU~8ER OF INSTITUTIONS IN SAMPLE NECESSARY 8EFCRE 
SHARES VOTeD SOLELY OR PARTIALLY 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTA~OING SHARES OF TH; NAMED CORPORATION'S STOCK 
9/30/69 

INVESTMEIIT AOVISIiRS 

~OC:T VALUE PER C E N TAG E o F -SHARES OUT S TAN DIN G TOTAL 
OF CO~P NA~E O. CORPORATIO~ CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O 45.0 50.0 60.0 75.0 NUMBER 

10001 
12?392 RESfARC~-C011RELL INC 7bCSB11C2 1 3 10 
lB379 'V~:1 INC 03 BO 71 03 1 . 4 
12U7~ SAI~CE~S ASSDCIA res 7~geS0102 1 2 14 
11~~3~ HLAS CH~ICAL -INO 04n31103 1 Z 5 10 
11'll~ PIPER AIRCP~FT cnRP 724C711C5 2 
113 /.:'8 O"'[T~Kt !'IC 0311051C9 2 4 11 
11}1~7 CENYf<~RIO CROE .ESTRN 249(73107 4 
111045 NORTU;;E~T I~OlSTRIES b67'ZSln3 1 1 1 Z S 5 19 
1105~~ I~Pf~I'L cnRP OF A~ 4527Z2101 1 Z 3 S 6 10 18 
11~'Cg ANrf~S)N. CL~YTCN t CO C336091CB 2 1t 
llrllg ~O~OGR~~ INDLSTRIES 60<; 7h21C9 1 2 1(' 
Ice141 rr.nV~R eALL t BEARING 43<;254103 3 '7 
107737 MET<C~ErIA INC sn6Q CIOZ 1 11 
10S~FC (~A~p!nN ~C~E ~UILOERS 1,8 '0Il 06 1 1 3 e 
1017~O PIC~ .. IC~ INTL INC 719P~'IC7 1 3 7 t-:) 

10Zbe7 SUNSHINF ~INING co eb793310S 1 --J 

101745 TAYLOR kI~E cn COM 877410103 6 0 

10115C MEDTRa~ICS INC MINN 5e,C55106 1 3 6 
C,Jl 

.... CC<;97 snUT~LhNO- RD~Al n co B445211C4 3 11 
IOC947 (~l 'STR" STS L1FF INS 110"7,102 _3 
JOCtZ5 'OUA-C~EM INC 1l3S37,101 1 2 10 
g~<;c6 MALL I~CK?ODT CHE~ WROC:S 561229UlS 1 1 3 10 
qC3~Z (EN ~nqTLAND CE~ENT 370514101 1 1 Z 3 5 7 12 16 
~'C57 PRf"IE~ JN6~ST CORP 74C51Z1CB 1 
98B94 STATE STR 8K~TR CD BDS B,744 Q ln Z 8 
9B592 NATL TEA CO 638CQ7105 1 
97637-NATL GENERAL CORP 6HZ1410B 1 1 1 3 5 14 
9727B GPEAl wESTFRN UNITED 391514106 1 1 2 3 5 13 
9t5r5 r ITer] 433b5~lCa 1 1 1 3 12 
'~'97 ~JD CONI TELfPHONE Sg539010S 1 1 4 
94~CO TJOEW~TER MARINE SERV eS644410R 1 - I 2 "7 
<;37~O I/AP 0 <nnos 934C51103 1 1 2 3 ~ 8 11 
93Z55 tATA pq~CUCTS 217~2Ql06 1 1 Z e 12 
92903 R'~DCL?~ ca~PUTER CO~P 752397109 4 
90~P5 PITTkhY CORP 725786107 1 
9C4rz SONDCO ppnoveTS CO COM 83S4951C2 5 
geze5 ALTOM\TIC S~qIN~LER C531591C9 8 
e~ep, LEASE.~Y TRANS CORP 522C66109 4 6 
ee792 C~ARK I~OLSTRI~S INC 687.(63102 3 6 
se273 GREAT L~KES PAPER CD H01lZle1 2 
eBCSB PriLL IPS-VAN HEUSEN 718592108 9 



NUMBER OF INSTITUTIONS IN SjMPlE NECESSARY BEFORE 
S~AR« V(\TFO SO'.;lV O~ PjRTJA" V 

CONSTITUTE GIVEN PERCENTjGES OF THE OUTSTANDING SHAkiS OF THE NAMED CORPORATION'S STOCK 
9/30/1>9 

INVESTMENT ACVIStRS 

MKT VALUE PER C E N TAG E o F SMARES OUT S TAN 0 I N G TOTAL 
OF CORP NAME OF CO~PORATION CUSIP NO. 1.0 2.S S.O 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 NUMBER 

100G I 
f1139 AM(R S~CAR 030105100 1 1 3 11 
815eo FfOERAl CO 313225104 1 1. 3 U' 
812C4 WllLIAMHOLSF-RECENCY 96?1n~lC3 1 4 

E7117 POTTER I"S TRUMENT CO 138102IC2 2 7 
862,5 LUOLO~ CORP 54.6621C4 1 2 c; 
S5185 EQ~ITA3LE CAS CO 2,44971 02 2 3 
d4.20 FIlTROL CORP 317315109 1 
f42,8 UMC INDUSTP IES INC 901818101 7 
83830 I'I(RODOT INC 5'505C1C·5 5 
83C10 LEVIN-TO~NSENO COMP 521312101> 4 
82al4 CENTRAL DEL RIO OilS 1533571C8 1 
82219 BERKEY P~OTO :NC Cf441 'HOO 6 
~l~CO hO~RlS I~CLSIRIES 1>563891C3 3 
19200 I'!LLIPORE CCRP 1>01(13109 1 7 
7;1~4 K!~GS DEPT STRS 4~5S,Cl:: 2 1 !O t-:l 
781r1 COHMO~wEALT~ UNITEO 2C3363101> 2 7 o..J 

0 186,1 SANK OF CALIFnRNIA N A 01>~E8 7106 5 0) 
185P.2 TfC~NICOLOR INC 813521101 7 
1t693 fERRO CORPORATIO~ 315405100 3 
16531 LANE CO INC 515480101 2 3 
76221 LUKE'IS STFFL CO 54~81>6101 3 
15851 THIO~DL CHEMICAL CO~P 864102104 2 5 
1~4(5 SCIFNTIFIC PESOUPCES 8C8191101 1 8 
74592 LING-TEMCO-VOUGHT INC 535732101 3 
140S4 GEN TI~E CORP 3713161CO 2 6 
13369 GULF MeRILE £ OHIO RR 402311100 6 
1332e INTERSTATE. POIIER CO 41>1(14106 5 
7Z84C LANCE INC N C CC~ 5!4606102 1 
12544 RIVIA~A FOODS INC 16.535IC5 2 
11S~3 tM~AC CORPORATION 023141104 1 1 2 4 
714~; lAFAYETTE RACIO ELEC 5C;150108 1 1 1 3 ~ 9 
10395 CAYCO CCRPOR~TION 2H511109 1 1 1 2 I> 
1DO~8 CANAQIAN ~OMFSTD OilS 136033107 1 1 1 3 4 
69858 ~I~ES COMPANY 410342109 1 1 2 5 
1>9825 ~OUNTAIN FUEL SUPPLY 624029104 1 2 7. 
69278 BAUCOR PUNTA CO:lP C60221108 1 1 1 10 
6e8~4 KEARNEY t TRECKER COM 4e6 7461 CO 1 1 2 9 
61<;ao CCNTl BtT NO:lR I STr::~: .,. , ... ..,c· '" 4: _ .... ~ ... ~ .-
67'14 10. A ELECTRIC IT £ P.R 462416108 6 
~1696 FAIRCHILD HIllER CORP 3C:;7111(;5 6 
6t453 CHI, ROCK I SL & PAC RR 168106102 3 



N~HSER OF INSTITUTIONS IN S~MPLE NECESSARY BEfORE 
SH·~"':.:: '.'(lrE;" ::!..::..y ~ct :":.r.;·;;... .... 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTANDING SHARES OF THE NAMEO CORPORATION'S STOCK 
9/30/69 

INVESTHENT AOV ISQRS 

MKT VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G TOTAL 
OF CO~P NA~c OF CORPORATION CUSIP NO. 1.0 2.5 S.O 10.0 15.020.0 2S.0 30.0 35.0 40.0 45.0 50.0 60.0 7S.0 NUMBER 

loec I 
t6C66 PETROLITE CORP DEL COM 716723101 1 3 
65740 FARMF~S NEW WORLD LIFE 310ZZS1C7 1 3 11 
65641 KAwECKI BER~LCO INOUST 4863861C5 4 
65229 KE~N~I~ETAL 48917ClGO 3 
647.1 eUR~OY CORPORATION 122205107 2 " 9 
64725 SCRI?PS-HOWAqO BROCST 811C46101 2 
64151 RESCHS INTL INC B 761185206 1 
6~7'C RLSS TnGS 752242101 5 
63580 ALEERTSONS INC COM 0131('4104 2 
62525 AMFQ CEI'ENT CORP 02SC6.105 2 4 7 
62073 GRANITE CITY STEEL 3f7316102 .. 
61132 WSTN PENN N B. 959180100 3 
61043 POPER CORPOPATION 776678104 1 2 4 13 
te576 FAIRMn~T FOODS CO 3C5189102 2 4 6 
>'iul TELr-PRr,~PTE~ CORP a 1948,.u~4 2 :; 6 8 t~ 

5885' I" TL r.HFM & IWCLEAR 459254108 1 2 " 14 
--..] 
0 

5>SC7'SLN CHE~ICAL CORP 866645104 3 13 --..] 
588e4 WESCO fiNANCIAL CORP .50817J 06 1 3 S 12 
587C4 LEAR JET INOLST INC 521e7bl02 1 
58497 NY & ~nNOURAS ROS MNG 649313103 5 
5A233 CIANT Fono A 314478105 Ie 
577ec FIRST NHIONAL STORes 33516510) 1 2 5 
577ec ~A~M~N) CCRPORATION 4C8360105 3 8 
5767~ 8ATH INOLSTRIES 071041107 2 3 7 
57205 EASTERN UTILITIES 277113100 3 
562~2 CAYLI~ 2396f3102 1 2 5 11 
56211 RESORTS INTL INC A 761185107 1 3 5 
561~5 ARUSH HERYLLIU~ CO 117421107 1 1 2 2 4 9 
55~et CO~PLTER LEASING CO .205201106 4 

5596~ NEKOO~A fOWAROS PAPER 640235107 2 
55545 PARGAS INC 6"4661C8 6 
55184 AT~L~NE INO INC C47483102 2 3 6 
54752 CON: ~ILLS CORP 20b 8131 C7 5 
54686 E~PE·'~F. ICH PI-OTO OPT 282443100 1 1 2 6 11 
54469 PETERSON Ho.n HEt.THER 716366109 1 2 3 
54416 KMS INOLSTRIFS 482580107 1 2 2 
54331 WESTERN PACIFIC RR 959129107 1 6 
5432~ SueUR8~N PROPANE ~~: -., .......... Z 3 10 

"'''' ,'. I ~."'J 

542.8 HAUL BROS INC 577353105 2 
. 54237 IR~OW HART INC 042753103 1 
~3429 cuCKaee HEARS CO 118(79102 1 3 



NUMBER OF INSTITUTIONS IN SAMPLE NECESSARY BEFORE 
SHARES VOTED SOLELY OR PAPTIALLY 

CONSTI.vic ~I.YC"I p"c,..\"e,"'Io4bt:.i u~ ·'M~ \JUi~IAN01~'; ~HAk~! tlf THE NAMEO COA.POA.ATtONtS STnCK 
~/jO/b.'1 

INVESTMENT ADVISGJlS 

HKT VALUE PER C e N TAG E o F SHARES OUT S TAN 0 INC TOTAL 
OF CORP NAME OF CORPORA TlON CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~o.o ~s.o 50.0 60.0 75.0 NUM8E~ 

10001 
528~0 SARGENT WELCH SCIENTIF 8CHOllei 1 
51948 HC CORD CORP 5797461C8 2 2 
51a23 WFSTERN M.RYLAND RY CO ~5e57CIC3 1 1 
~13q5 FED .ESOVP.CES CORP 3137~51C9 2 
SII,r BUNDY cnRP lZO~47104 2 
5!C~7 GULF RESCES t CHEM 4C24~6103 3 
51030 .ATKINS-JOHNSON CD ~424B6101 4 7 
51025 CtNT MOTORS 211723101 1 
49010 BERMEC CORP C85203107 2 
4ee73 A~E~~CE ESNA CORP 02353 7! 03 2 6 
487f5 LE~IGH VALLEY INO 525C30102 1 
4B5ee GCLOFIELD CORP 38137CI05 3 
48!5~ SleCNEY CORP 8257<;1106 1 
483<;6 FALSTAFF BRE~ING CORP 3C6E55107 3 
4 7392 S~ANK INC ~~.; 7! 61 OC 2 " 11 to-:) 

46ce3 E~PIRE STATE OIL COM 292 I all 02 2 '-l 
0 

45972 H~(KE COMPANY CL A 554528109 6 00 
45<;37 NATllN~L PRESTO IND 637215104 I 4' 
4576S ALLEN ELECTRICtEOUIP Ol7 591108 1 1 6 
45376 E SOU IRE INC H665~105 I. '2 2 
45276 SMfLLER-GLnBE CORP 822737102 1 . 

451~1 I"FCk~ATION INTL 45674(109 4 

44824 C~ICAGO MCSICAL INSTR 167808104 3 
'4t60 ~RIZ-(OLO L~NDtCATTLE 04C5CII08 5 
~4t35 CUPL!N CCRPORATION 266057108 1 1 5 
44523 FOX STANLEY PHOTO PROD 351596102 I 1 4 I 

'39C4 SL ICK COkP 831338108 1 2 8 
4~t58 CGYLE DANE bERN BACH 261 237101 1 1 3 7 9 
43Q3~ (EN HIlST CORP 310064107 1 2 4 6 
42~27 K YSOR INDLSTRIES CORP 5CI566103 1 1 1 3 3 
42454 ELFCTRONIC ASSOC 285551\ e7 2 
'2413 (r"IS-CP!FT INDUSTRIES I1C52el co 1 5 10 
42273 L A MAU~ INC 5C36241 08 2 7 
4215~ CONDEe copp 206141100 3 
41g8~ STO PRUOENTIAL CORP 853870103 2 
41980 CIGITRC~ICS CORP 2540C310b 1 
41677 ENNIS al:Slt>:ESS FORHS 2~33a~I02 2 
4!4"~ COt,QAC 2~82911 :- 9 
41)0' LIBERTY LOlN CORP 53:)710102 2 4 8 
41029 CONALDSON CO INC 257651\09 2 
40986 WACKENHUT CCRPORATION n97~4105 2 



NUHnFR nF INHITUTlO'lS IN SA~PLE NrC:ESSARV ~F.ORe 
SHARES VOTFIl SOLELY OR PART I ALL Y . 

CONSTITUTE GIVEN PERCENTAGES OF THE OUTSTA~DING SHARES OF THE NAKED CORPORATION'S STOCK 
9/30/69 

INVEST KENT AOV ISE,RS 

K~T VALUE PER C E N TAG E o F SHARES OUT S TAN 0 I N G 
OF CORP NA~E OF CORPORATION CUSI P NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

(0001 
4082C PAY LESS DReG STRS NW 7C4301CO 
4C811 T I M E CC: 87Z48~109 

4C5H SATURN INDUSTR IFS 8C4(90108 1 3 
3950 2 N&TL OLD LINE INS BB 637079104 2 
395C4 CA~P~ELl CHIS MINES 134177104 
39292 CaNT CONNECTOR A 211237102 2 2 4 
39233 OXFORfl INDLSIRIES A 6S14~7101 
389P2 ~ELMF PRODUCTS 423434109 
3e868 ROCKET RESEARCH CORP 773131107 
38584 AMEll ~IST ( DERR CO 026573105 
38491 V~R U~ITEO CORP 918442104 
37818 COBUP~ cOPP OF AM 191C54105 
37719 ~ANOVER I~ seR CO NY 41C864102 
37452 ALP~A PORTLAND CEHENT 02C771101 
37010 HACDONALD E F & CO ~543C7108 

36972 ~EAN UNITED INC 947015103 
36821 SCUDDER DUO-VEST INC 811148105 
36165 CAL!F FINANCIAL CORP 130217102 2 2 
36644 LIONEL CORPORATION 536257108 
3t630 C~EL SEA I~DLSTRIES 16'261107 
35q36 T~ArJS-WORLJ FINANCIAL 693366104 2 
35846 WILSON SPORTING GOODS ~7Z397103 
3519~ ROCfRS CORPORATION 715133101 1 1 
34734 I DEAL TOY CORP 45165Cl05 1 2 
34438 TRD~ICAL GAS CO 8<;7C81105 2 
34413 U S BANK NOTE 911621100 
34185 VEFCO INSTRLMENT INC 9224nAl09 2 
34097 VICTUREEN INS TRWotENT 926(69103 
33895 INTERNATL CONTROLS 45'l3621C9 
33626 ALPHANU_fRIC INC 0207R9103 1 5 
33442 JACKSON ATL.NTIC INC 4065381C5 1 
33320 ~AZELTINE CORP 4215961(7 2 
32At3 PRftRIE r.IL POYAlTIES 7396 4 1105 
32580 SI.MONDS PRECISION PRO 828675108 
32522 ASSOCIAT COCA COLA BOT 0455371C7 
324CO MARTIN BRowER CORP 573173101 
~22C: ~A~VEY ~U:SE~L :I:C 4435101 CZ 
31220 KEyES FIRRE CO COM 493278105 2 
310C7 OHIO eRASS CO 61719~102 
3C9CO UNITED ARTISTS THEA CT 9C9398109 
30888 KROEHLER MFG CO 501C26108 

TOTAL 
NUM8E~ 

3 .. 
" .. 
1 
4 
2 
2 
1 
3 
3 
1 
2 
4 

~ 4 
~ 1 0 5 CO 

2 
1 
3 
2 
6 
5 
5 
3 
1 
5 
1 
2 
7 
1 
3 
1 
3 
3 
2 
4 
6 
2 
3 
2 



NUMBER OF INSTITUTIONS IN S~MPLE NfCFSS~RY SFFORE 
SHAMr~ VCrE~ SU~ELY U~ ?ARTIAIIY 

CONSTITUTE GIVEN PERCENT~GES OF THE OUISTANOIN~ SHARES OF THE NAMED CORPORATION'S STOCK 
9/3016.9 

M.<.T VALUE 
OF CORP NAME OF CORPORATION 

100CI 
3C631 PLAZA GROUP 
30420 STANO PACKAGING 
30368 RLSTCRAFT G~EeT CARDS 
30000 fU~GFU"lD. I"'C 
29169 AL£S'<'A &~LINES 
28681 ~OME SE~EFICIAL LIFE 
2aOl2 ELFC HOSi' I: RUBBER CO 
27720 MCC~.Y I~C COM 
271tC ~INES ED lUMBER CO COM 
nS<;2 PETT IBONE 'IULLIKEN COR 
26e53 ~EAO 5<1 COPP 
2c64C ~U~RAY CHIC HFG 
26375 eENAUS ~ATC~ CO' 
26250 CGNT COPP~R I: STEEL 
2c25: ;. 7~ :. r;; FR:: :::;iiT 
261C2 K~HlM'~ CO CC~ 
26004 ~EPCULES GALION PROD 
25991 NATIONAL EOUITIES INC 
25852 KALVAR CORP 
25737 NOPTFK WC 
25725 ACADEMIC PRESS INC 
257~4 SCCPE INC 
25559 GIANT PORTLAND CEMENT 
25544 MO~ARCH MACHINE TOOL 
25535 (RIDCOCK TERRY SHOE 
25452 "'All LIFE I"'S CO FLA 
25450 A~ER FUPrilTU?E CO INC 
25254 GEMINI FUND CAP 
25056 GLnSE-UNICN INC 
24170 ~~Rfl~O'IT CORPORATION 
24650 'GUI~qE CO 
245~4 ~I(RO~lVE ~5S0CIATES 

24405 GILi'GPO INSTRUMENT lAS 
2'430.FAR ~EST FINAnCIAL 
24356 P,PKER PEN 
24255 U~ITEO LIFEI:ACC INS CO 
241~e T~~!FTI~ART INC A 
2317C ""YS. J.k. It.C 
23505 MANSFIELD TIRE t RUS 
.23362 KAll DRUG CO 
23231 PEEL-ELDER LTD 

CUSIP NO. 

72B195109 
653769109 
763C11109 
296 731l 00 
011662103 
437C561C4 
284893104 
5 E2698106 
433236106 
7167741010 
422C74104 
627151103 
Ce2311l01 
211291109 
92933>;09 
5CI206106 
427038104 
635E591Dl 
483476107 
656559101 
OC3B96107 
8C9146103 
31'.532109 
6C9150107 
2241111 04 
6367751C8 
026303107 
36B058100 
31S560108 
56641210& 
008644106 
59516'1l03 
3756221C7 
307351106 
701111106 
910790104 
855851105 
5784731uu 
564402105 
48;0981C; 
705455103 

INVEST ME~T AOV ISaRS 

PERCENTAGE OF SHARES OUTSTANDING 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

2 
1 

2 

2 

2 4 

1 4 
2 
1 

3 
2 

2 2 

2 2 3 3 4 

TOT.L 
NUMBER 

1 .. .. 
2 
3 
1 
1 
1 
2 
2 
b 
I .. 
4 
1 
4 
5 
1 
5 
1 
2' 
5 
2 
4 
4 

I., 
3 
3 
2 
1 
7 
4 
2 
4 
2 
4 
~ 
2 
4 
b 
1 

I.\:) 

" ..... 
o 



NUMBER Cf I NSf! TUT IONS IN S A"PlE NECESSAR.Y BEFORE 
C"~: .•. ~~!: \60TFO S!:+!..:'.Y OQ PA~T:.\!'t~ 

CONSTITUTF GIVEN PERCENTAGES Of THE OUTSTANCING SHARES Of THE NAHEO,CORPORATION'S STOCK 
9130/69 ... -

INVESTMENT AOVISC.RS 

HKT VALUE PERCENTAGE o F SHARES OUT S TAN 0 I N G TOTAL 
Of CORP NAME Of CORPORATION CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 NU"8ER 

lOCO' 
21165 VOLUME MERChANDISE INC '128720101 2 
23C81 T~ALHIMER 5ROS COM SS323710q 1 
22375 CRT ~lRTrERN IRON ORE 3~1r.64102 I 
22a37 JANTZEN I/'IC COM 471016105 3 
2261'1 H ISSOU~I REef PACKERS 60~Clt 104 1 
225tO PEPFECT FILM & CHEM 713669109 1 2 " 22194 luNICS INC MASS CO .. 462218108 1 2 3 
22155 ENCICOTT JOh~:SOIll 2~26n5102 2 2 
220~2 CALLAS AIRMOTIVE HlC 2345231ca 2 
215e6 R~NCrERS EXPLOR & DEV 752CO~IC6 4 
214eS CrARTFR OIL 161321104 2 
21064 lEE WAY MTR fRCHT INC 524102100 1 
2104e PEXACr CONSTRLCTIOIII CO 761627108 2' 
20934 CROWN CENTRAL PETR 228219101 1 
2C9C1 coa~ EL~CTRIC CO 11 ",1 h ", (\1'\ 1 tv 
20877 ~ILTCN PCV CO INC COM 6C7108102 2 -..J -2~C88 els.o' INDLSTR IES C~14HI03 1 -1~92b NATIUNhL HAL TY INV 637351107 2 5 
l~e71 CIVfR~EV CORPORATION 255C~3106 2 
l~e.q ~AC AND~E~S ~ FORBES 554Z05104 3 ' 
1<)610 INTL S VSTE~ S&CONTROlS 460416100 1 
19173 KINGSFORD CO 4Qb2781C2 2 
1QIl8 eATfS MfC co C7C5~1103 2 
19125 TRA"S-LU' CORP 8~324 7106 2 2 
18942 WU~LITZFR CO ~ 82594103 1 
18831 ~ISSI~SIPPI VV STfEl 6C5715105 1 
18694 EC_MAR CORP 27a8Z1103 2 4 
leH8 CUASTAL STS tiff INS I~05761C8 2 
18491 ~OfF~"1 (LECTRONICS 4344341C6 2 
18144 KE.AUNff SCIENTIFIC EQ 4~ze54104 1 
16C81 tEO!'<hRf) PFFINERIES 52657CI06 1 
18030 AMFRICIN SNACKS 02960110) 2 
17857 N~S I"O~STRIES 629257106 3 3 
17738 INFLIG~T MOTiON PleT 45663Z106 " 176~4 FOREST LASQRATCRIES 34533S10'6 2 
17229 ~uVIE STAR, INC 624590105 1 
16870 FEDERATED MORTGAGE INV 314225103 1 
16616 APPLIED DFVICES CORP 038177101 2 
1~2S8 SVNILLOV CORP 8 715~51C7 1 
1626S COSHET ICALl V YOUR S INC 221255102 1 2 6 
15926 CANIEl INDUSTRIES 236235107 1 2 



"'UM&:~. C- ''''TTTUTI eNS IN SAMPLE NECESS ARY 8EFORE 
SHARES VOTEtI SOLELY OR ~."T;AL"·" 

CONSTITUTE GIVEN PERCENTAGES Cf THE OUTSTANDING SHARES OF THE NAKED CORPORATION'S STOCK 
9/30/69 

KKT VALue 
OF CORP NAME OF CORPORATION 

(OCC I 
15.18 HINN e'TERPRISfS 
15505 lOUISIAt,t&S()UTliRN LIFE 
14 ••• ~"OP "ITE FOQ~S INC 
14714 ccrJC~E~CO I~C 
1!B33 C~(MICAL LEt~A~ TANK 
13824 M!CIC HO~E ENTERPRISES 
13752 etFtHlELl INDlSTR IES 
135" eECCRATOR INDUSTRIES 
134ce SCUTH.ESTER~ DRUG CORP 
13~1~ RIChFGRC IN!) I'tC 
12959 l~FT CANDY CORP 
12a7t CtYlOPDS NATl CORP 
125'4 SH~'~ eROS. INC 
12503 CfifAT .1.HERICAN hOLu&I",\I 
12331 TRINITY INOlSTRIES INC 
11'41 .. E~P CORP 
11t25 COSMilDYNF 
1l5e3 ARRCW ElFCTOOr-.ICS 
I074t UNITEO FA~ILY LIFE INS 
In~~c ~EST~~qy CASH IONS 
1l)HO SPfCTOq INOl:STRIES 
leZ18 OOlON CD CeM 
10250 SOUT"ERN 'IR~AYS INC 
10170 AF~O-FlOW OYNAM!CS 
~846 ceMPO INDLST~IES INC 
'750 CCCFREV CO COM 
9666 ALL TEC" INO INC 
<;639 CRcSI'·:f)'~T OIL 50 GAS 
9506 CC~PUTER USAGE CO INC 
91C3 O"IGI'~'.LA INC 
ese2 ElECTR CORP Of AMER 
S6C6 ~EHISPHfRE rUND CAP 
8550 AHfP. FOUNOERS LIFE TEX 
8~41 PAPERT KCENIC lOIS INC 
8314 GE~E~Al eox CO 
832S CA~ GI&s:r; I~C 
8305 Nf. "A~PSHIPE BAll RR 
e214 C~IEF CCNS MINING 
8128 ~EPNER CONTINENTAL INC 
e051 EMP IR EL IFE INS AHER ALA 
7933 UNITEC FNCRS LifE INS 

INVESTMENT ADViSeRS 

PER C E N TAG E 0 F S H ARE SOU T S TAN 0 I N G 
CUSIP NO. 1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 ~O.O ~5.0 50.0 60.0 75.0 

604025106 
546183104 
e25(77100 
2C('C3~109 

163753106 
5e44RSIC-O 
C68221100 
24301108 
P..542Cl08 
16HICIC1 
540465101 
368226106 
8157131C6 2 
~~~::::~-:~ 
e~65221C9 

~4S5941C6 
22130~101 1 
0427351CO .1 
91QZ46107 
Q51280100 
84754110Q 
302101100 
S4211~1 03 
OC7680101 
20452510Q 
3e0298109 
0166eOl00 
22bllQIO] 
205543101 
6£6220104 2 
2860,,5107 
423632108 
026265106 
6~8e391C7 

36920e103 
3bSl\81C5 
644596108 
16H28105 
95C1~nOI 
2~1185103 2 
91C39'lO~ 1 

TOTAL 
NUMBEII 

1 
1 
3 
1 
2 .. 
1 
1 
3 
3 
1 
2 
2 
1" 
3 
1 
2 
1 
1 
1 
2 
1 
2 
1 
1 
2 
1 
1 
1 
7 
1 
1 
1 
1 
1 
1 
2 
2 
2 
2 
2 

t>:l 
'--l -~ 



NUMBER OF INSTITUTICNS IN S~~PLE NECESSARY BEFORE 
SHARES VOTee SOLELY OR ~_RTIALLY 

CONSTITUTE GIVEN PERCENTAGES OF IH~ uu;Si~"'''Nb ~":'·.h U,. IHt: NAMED CORPORATlON'S STOCK 
9/30/69 

MKT VALUE 
OF CORP NAME OF CO~PORATION 

(0001 
7~e6 P£ERLf5S INSU~ANCE CO 
7~61 REPueLIC INVS LIFE INS 
734~ CHICACO t N ~ESTERN RR 
7125 ROBO WASH INC 
6247 R_MER INCUSTRIES 
5e42 HASS CEN LifE INS CO 
5115 MECCO INC 
4qOC PLFN~~ PU3LISHINC CORp' 
47~7 _C~E <LECTRIC CORP COM 
~741 WCSTMINISTER CORP 
407.5 eOCUE ELECTRIC MFG CO 
37C4 COMPUTER SFRVICENTERS 
3~20 FLXIRLE CO . 
2~~6 RAILWEIC~T INC 
26e3 ALISON AYRES INC· ceM 
2~76 ~ANCM~C~E~ VOGEL INC 
2423 AEROLOCICAL RESEARCH 
22C8 CRESCENT TECHNOL CORP 
2082 NORTH AMER RESO~CES 
1916 ~ONeYCOMB PRODUCTS INC 

672 A L 0 INC 

CUSIP NO. 

7C5506103 
7&0541102 
'lQCC06108 
771C6110~ 
751481102 
575668108 
5S4054100 
729C'l3104 
CC464~100 

~606'lIl03 

On2Q3104 
205381106 
344C64100 
75C 78610~ 
OI~411)11'Z 

410270102 
OC78061C2 
225795103 
657101101 
438H0106 
001604107 

INVESTMENT AOY ISGRS 

PER C E N TAG E 0 F S H ARE S . 0 U T S TAN DIN G 
1.0 2.5 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0 60.0 75.0 

1 Z 
1 1 

TOTAL 
NUMBER 

1 
1 
1 
2 
2 
2 
i 
1 
1 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1'· 

t--:J 
~ 

'""' ~ 



TABLE IV-24 
NUMBFR OF COHPANIF5 IN WHICH GIVEN PERCEl'ITAClBS OF SHARES ARE V(Yl'EI) SOLELY CIl PARTIALLY BY 
GIVEN OR Fmml NUMBERS OF INS'l'ITUTIONS. S'l'OCKS ARE CLASSIFIED BY BQOITY VALUE OF COJU'ANY. 

If'vco;t';l:~nt !'~.v-;§..£!.2 

___________________ 9,-30-69 

Equ:'~y V<ll-...:e !\u::lber of 
Of Coxf>3.ny Stocks in Number ________ f3.!.££~!!'.ge of Sb~L9g::::;::a!lg~s.... 

..J.UillJ,9lll Cl.,s§_ In:UJJ;y.tiQill; LJ~L...i..~Q...J_.L'!..L2Q..lL.2~-1Q...L2~~-2Q~!L1i~ 

35 :; 0 0 0 0 0 0 0 0 0 0 0 C 
2 or less 47 22 I, 0 0 0 0 0 0 0 0 0 0 0 

1000 or more 55 3 0" lesS 49 31 8 J 0 0 0 0 0 0 0 0 0 0 
5 or 'less 52 37 17 4 0 0 0 0 0 0 0 0 0 C 

10 or 1ess 52 "6 25 6 1 0 0 0 0 0 0 0 0 0 

59 26 2 0 0 0 J 0 0 0 0 n 0 0 
2 or less. 63 49 18 0 0 0 0 0 0 0 () 0 0 

500-999 69 3 or leSS (,I. 55 30 2 0 0 0 0 0 0 0 COO 
5 or less 65 58 41 9 1 0 0 0 0 0 0 D 0 J 

10 or less', 65 58 49 17 3 0 0 0 0 0 0 0 0 ---- ---,--- ~ 

63 39 9 0 0 0 0 0 0 COO 0 0 ;:::! 
2 or less ,66 56,26 3 0 0 0 0 0 0 0 0 0 C' ~ 

240-499 78 3 or less - 67 60 39 10 0 0 0 0 0 0 lJ ci 0 
5 or'less 67 60 1.8 20 6 1 0 0 0 0 0 0 0 c' 

10 or less 67 60 51 2<' 13 6 1 0 0 0 0 0 0 0 

75 50 17 1 0 0 0 0 0 0 0 0 0 0 
2 oc less 32 59 41 5 0 0 0 0 0 0 (I 0 0 

100- 249 106 3 or less 85 64 1.9 16 4 1 0 0 0 0 0 ' 0 0 0 
5 or I~ss 85 65 51 22 7 2 1 0 0 0 0 ,) 0 0 

10 or less 85 65 52 26 9 6 3 0 0 0 0 0 :; 0 

167 114 60 4 COO 0 0 0 0 0 0 
2 or less 170 133 89 18 6 2 1 0 0 0 0 0 0 (t 

10-99 290 30,'less-'170 :3598 33 7 3 1 0 0 0 0 C 
5 or less 170 137 103 39 15 5 2 IOU C 0 

10 0-::' less 170 :37 103 4? 1:'; 7 3 0 0 0 0 

11 84 0000000000 
2 or leSS 11 10 5 0 0 0 0 0 0 0 0 0 0 C 

Less than 10 38 3 or leSS :1 10 5 0 0 0 0 0 0 '0 C (\ 0 0 
5 or less' il 10 5 G . 0 0 0 0 0 0 C i) (I 0 

iO or ~ l;!SS "~ 11 10 5 0 0 'n 0 0 0 O' 0 Ct C 0 ~ 



TABLB ~-2S 
hUHtH.A (1P COHP4NI~5 IN WltlCt. GIV~:" "r~"£:Nl AtiES Of COI1PANY 

APE HtlO ~ITH-SOlE ?O ER TO VOTE 
BY THE TEN INVESTMENT AOVISERS HOl-OING Tt:E URCEST VALUE OF LIST A STOCKS 

LISTED BV EQUITY VALUE OF THE COHPA"IIES 
19130/"9' 

---------.---------------------------------------------------------------------------
fQU lTV VAL CO 
U IIILLIONSI UNDER it 1-2.S~ 2.5-5~ 5-10~ 10-15~ 15-2011 - 20-2S~ 25-30S 30-3SlI 3S-40~ 40-4SS loS-50S 5CS+ 

------------------------------------------------------------------------------------------------------------------------------------
lOCO Oll )lORE 4C 12 S 0 0 0 0 0 0 C C C 0 t-:l 

--l -SOC - 9~9 28 23 12 4 2 0 0 0 0- 0 0 ~ 

/ 

250 - 49~ 32 17 13 9 " 1 0 3 0 C 0 2 

100 - 249 n 10 17 16 3 5 0 4 6 2 3 " 
s; 5~ 24 24 2"if- 9 ~ 2- 2 2 21 

LESS THAN 10 5 0 4 0 0 0 0 0 0 c 0 0 1 

CRANO TOTAL 126 86 75 S3 18 11 3 9 ., 3 4 5 28 




