
A STUDY OF MUTUAL FUNDS 

Section IV 

FINANCIAL STATEMENT OF INVESTMENT ADVISER 

N w e  of Investment Adviser 

Stotemnt of Income and Expense as per accounts for yem ending 

(omit cents) 

INVESTMENT 1 OTHER RELATED 
ADVISORY SERVICES TO . . - . - - . . . 
SERVICES I INVEST. ADVIS. 

TO CLIENTS CLIENTS 9 

UNDERWRITING 
6 DlSTRlB. OF 
REG. INV. CO. 

SNARES 1( 

irectora and 

---___- 

b. Allocated for o w  use I I I - - -. . .- 
c. Allocated for this report 

7. General and administrative ermenae I I 1 

related services ..- -- 
b. Allocated for oyn uae 
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NOTE: Include i n  columns A through C t h e  expense i tems as  
a l l o c a t e d  t o  sources  of income i n  t h e  company I s  

accounts  showing s e p a r a t e l y  d i r e c t  charges and a l l o -  
c a t i o n s  by formula o r  otherwise .  I f  p o s s i b l e  use 
d i r e c t  charges;  o therwise  use  a l l o c a t i o n  made f o r  
i n t e r n a l  purposes.  I f  n e i t h e r  o f  these  is a v a i l a b l e  
a l l o c a t e  charges f o r  t h e  purpose of t h i s  r e p o r t  in -  
d i c a t i n g  t h e  b a s i s  of a l l o c a t i o n  by footnote .  

1/ Net - a f t e r  deduction f o r  d e a l e r s '  o r  wholesalers '  - 
comnissions. 

2/ Include a l l  o t h e r  remuneration and p r o f i t  sha r ing  - 
plan  con t r ibu t ions .  Also include p a r t n e r s '  with- 
drawals o r  any por t ion  the reof ,  i f  such amounts a r e  
considered compensation o r  payments i n  l i e u  of 
s a l a r i e s .  

3/ I f  s u b j e c t  t o  corporat ion income tax.  - 
4 /  Include custodian,  t r a n s f e r  and dividend d i sburs ing  - 

fees  f o r  investment companies. Do not include broker- 
age. Specify  i tems included. 

5/ Spec ia l  charges o r  c r e d i t s  - list and desc r ibe  - 
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section v 

Director6 m d  Officers of Principal Underni ter  

1. Yith respect t o  each director  and of f ice r  of the principal under- 
m i t e r ,  and u i t h  respect t o  each partner having one of the three largest 
partnarship intereots  o r  each omex of 5% or  more of the outstanding voting 
securities of the principal underwriter, a s  the came nuy be: 

(a) S ta te  the - and relationship t o  the principal underwriter of 
each such person and the principal occupation or  employment i n  which he is 
engmged. Give the l r ~ e  and principal buainess of any corporation or  other 
organixation in uhich such cq loyren t  is carried on. 

@) Sta te  &en he was f i r s t  elected or  appointed t o  each such 
position with the principal u n d e m i t e r .  An t o  each named partner and each 
such owner of 57. or  w r e ,  s t a t e  the date as  of which he qual i f ied a s  such. 

(c) Indicate the in te res t  he may have i n  the investment adviser or 
any broker for  the Investment Company. In the case of a publicly owned 
-any only an in te res t  of 5% ormore need be shown. In the case of a part- 
nership only indicate whether he has one of the three largest partnership 
interest.. 

2. Describe each transaction within the l a s t  f i sca l  year between the 
investment coqany, i t s  investment adviser o r  any broker named i n  answer to  
It- 3 of Section I1 and (a) any director  of the principal underwriter, 
@) any of f ice r  of the principal underwriter,or (c) t o  the knowledge of any 
of f ice r  o r  director  of the principal underwriter, any other corporation or  
organization of d i c h  any such off icer  o r  director  was an a f f i l i a t e d  person 
other than by v i r tue  of being a director  thereof. 

a. Include the name of each person whose interest  i n  any transaction 
is described and the nature of the relationship by reason of which such in- 
t e r u t  is described. 

b. An t o  any transaction involving the purchase or s a l e  of assets  
s t a t e  the cost of the assets  t o  the purchaser and the cost thereof t o  the 
s e l l e r  i f  the s e l l e r  wan auch of f ice r ,  director  o r  other corporation or 
organization, and such assets  were acquired by the s e l l e r  within two yeare 
p r io r  t o  the transaction. I f  the in te res t  of 'any person a r i ses  from the 
position of such person a s  a partner i n  a partnership, only the amount in- 
volved i n  the transaction with the partnership need be s tated.  

c. No information need be given with respect to  normal brokerage, 
corwrc ia l  and investment banking, legal,  accounting, public u t i l i t y  and 
telephone services o r  with respect t o  services solely as an of f ice r ,  director  
o r  employee. 

d. No inforrmrtion need be given with respect t o  transactions not 
involving remuneration for  services where the aggregate amount did not exceed 
$1,000 . nor with respect t o  transactions involving remuneration for services 
where the remuneration did not exceed $1,000. 
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Section VI 

Directors hnd Off icers  of t h e  Investment Compcmy 

1. With respect  t o  each d i r e c t o r  and o f f i c e r  of t he  Investment 
Company: 

(a) S t a t e  the  name and r e l a t ionsh ip  t o  the  investment company 
of  each such person and the  p r inc ipa l  occupation o r  employment i n  which 
he is engaged. Give t h e  name and p r inc ipa l  business of  any corporation 
o r  o ther  organization i n  which such employment is ca r r i ed  on. 

(b) S t a t e  when he was f i r s t  e l ec t ed  o r  appointed t o  each such 
posi t ion with the  investment company. S t a t e  by whom he was proposed t o  
be a d i r ec to r  o r  o f f i c e r  of the investment company and describe any 
understanding o r  arrangement pursuant t o  which he was s o  elected. 

(c) Indicate  the  i n t e r e s t ,  i f  any, he may have in  any invest-  
ment adviser ,  p r inc ipa l  underwriter o r  broker for  the  investment company. 
In  the  case of a publicly held  company only an i n t e r e s t  of 5'1. or  more 
need be shown. In the  case of a partnersh,ip only indicate  whether he 
has one of the three  l a rges t  par tnership  in t e re s t s .  

(d) Indicate  each h e d i a t e  family re la t ionship  with any other  
d i r ec to r  o r  o f f i c e r  of  the investment company o r  with any d i r ec to r ,  
o f f i c e r  o r  o ther  a f f i l i a t e d  person of the  investment adviser  o r  pr in-  
c ipa l  underwriter of the investment company o r  any broker named i n  
Item 3 of Section 11. 

Ins t ruc t  ion : 

"Immediate family" s h a l l  include the  persons l i s t e d  i n  the  
in s t ruc t ion  t o  Item 4 of Section 11. 

2. Describe each t ransact ion within the  l a s t  f i s c a l  year between 
the  investment advlssr ,  the  p r inc ipa l  underwriter o r  any broker named 
in  answer t o  Item 3 of Section 11 and any d i r ec to r  o r  o f f i c e r  of the  
investment company who i s  not  a f f i l i a t e d  with the  investment adviser ,  
the  p r inc ipa l  underwriter o r  the broker, as  t he  case may be, o r  t o  the 
knowledge of any o f f i c e r  or d i r ec to r  of the  investment company, with 
any other  corporation o r  organization of which any such o f f i c e r  o r  
d i r ec to r  was an a f f i l i a t e d  person other  than by v i r t u e  of being a 
d i r ec to r  thereof.  

Ins t ruct ion:  

a. Include the name of each person whose i n t e r e s t  i n  any 
t ransact ion i s  described and the  nature of  the  r e l a t ionsh ip  
by reason of which such i n t e r e s t  i s  described. 



A STUDY O F  MUTUAL FUNDS 

b. As t o  any t ransact ion involving the  purchase o r  s a l e  of 
a s se t s  s t a t e  the cost of the a s se t s  t o  the purchaser and the  
cost thereof t o  the s e l l e r  i f  the s e l l e r  was such o f f i c e r ,  d i -  
rec tor  o r  o ther  corporation o r  organization, and such a s se t s  
were acquired by the s e l l e r  within two years p r io r  t o  the  
transaction. I f  the i n t e r e s t  of any person a r i s e s  from the 
posi t ion of such person a s  a partner i n  a partnership,  only the  
amount involved i n  the t ransact ion with the partnership need 
be s ta ted .  

c. No information need be given with respect t o  normal 
brokerage, comnercial o r  investment banking, legal ,  accounting, 
public u t i l i t y  and telephone services  o r  with respect t o  servicea  
so le ly  a s  an o f f i c e r ,  d i r ec to r  o r  employee. 

d. No information need be given with respect t o  t ransact ions  
not involving remuneration for  services  where the  aggregate 
amount did not exceed $1,000, nor with respect t o  t ransact ions  
involving remuneration fo r  services  where the  remuneration did 
not exceed $1,000. 

3. I f  a t  any time within the  l a s t  two f i s c a l  years any d i r ec to r  o r  
o f f i c e r  of the  investment company who was not then a f f i l i a t e d  with the  in- 
vestment adviser o r  pr incipal  underwriter, a s  the case may be, has been 
indebted (other than by v i r tue  of margin accounts) i n  amount exceeding 
$1,000 t o  the investment adviser o f ,  the  pr incipal  underwriter o f ,  o r  any 
director;  o f f i c e r  o r  o ther  a f f i l i a t e d  person of the investment adviser  o r  
pr incipal  underwriter o f ,  the investment company (a) name each such person t o  
whom he was so indebted, (b) s t a t e  the larges t  aggregate amount of  indebted- 
ness t o  each such person a t  any time during such period and the amount 
present ly  outstanding, and (c) s t a t e  the r a t e  of i n t e r e s t  paid o r  charged 
thereon. 

4. Sta te  whether the board of d i r ec to r s  of the Investment Company 
has delegated author i ty  t o  ac t  for  i t  between board meetings. I f  so ,  
i den t i fy  the  person o r  group and indicate  the nature and extent of such 
delegation. 

5 .  I f  the Investment Company has an advisory board o r  cormnittee indi-  
ca t e  i t s  functions and the frequency of i t s  meetings. 
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Exhibits 

The following shall be attached to or submitted with the 
report in response to the questionnaire: 

1. Copy of the Fund's current Prospectus. 

2. Copy of the Fund's annual report to shareholders for 
each of the last two fiscal years. 

3. Copy of the investment adviser's annual report to 
shareholders for each of the last two fiscal years if 
the adviser is publicly held and if such report has 
been distributed to 8hareholders. 

4 .  Copy of the principal underwriter's annual report to 
shareholders for each of the last two fiscal years 
if the underwriter is publicly held and if such report 
has been distributed to shareholdere. 

5. Copy of Prospectus relating to any offering to the 
public made within the past three years of securities 
of the investment adviser and/or principal underwriter. 




