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SUPPLEMENTARY VOLUME 11

DOCUMENTATION OF QUESTIONNAIRES, RESPONDENTS AND THE
DATA COLLECTION PROCESS

A. INTRODUCTION

The purpose of this supplement is to provide (a) 8 record of the
questionnaires, forms and lists used in collecting primary data for the
Study; (b) a record of each Study questionnaire recipient-respondent with
Study identification code number(s) and the questionnaires completed and
(c) a description of the data-collection process from the questionnaire-
design stage through the production of complete data-processing files used
for analysis by the Study's staff.

The Study's data-collection effort was unique in terms of its combination
of (1) a large volume and variety of data, (2) a large number and variety
of respondents and (3) collection of dateiin machine-readable form. In
these respects the Study was a pioneering effort in data collection. The
effort and the time required to accomplish the collection of data and the
preparation of many working files for analyses far surpassed what was
originally anticipated. Indeed, because this was a pioneering effort, it
could not have been anticipated fully. A significant result has emerged
from this effort alone -- the creation of a large, intrimsically valuable
machine-processable data bank containing financial information relating to
institutional investment.

This supplementary volume of the Study is directed to the separate
audiences that will have on-going interest in the data collected by the
Study. Foremost is the group of persons who wish to evaluate the quality

of the data on which the Study's analyses and conclusions are based. Others

(1)



to be served by this volume include those who wish to use the Study's data
for further analyses, and the staffs of any subsequent studies involving
large economic-financial data files.

A companion document, Supplementary Volume III, Documentation of Data

Processing Files, describes and documents the complete, edited machine-
processable files of data used for subsequent conversion and for the final
analyses and production runs conducted by the Study. Supplementary Volume III
is necessarily technical and 1s intended primarily for use by computer
programmers and other experienced data processing specialists. This volume
is produced by the Commission in limited quantities to meet the needs of
thosg having access to the non-public files produced by the Study and
algo to potential users of resulting public files. These two volumes
together are necessary for interested persons having access to the files
to acquire, retrieve and analyze data from the Study's files.
1. Legislative and Operating Background for the Study

Under the provisions of Public lLaw 90-438, as amended, the Securities
and Exchange Commission is authorgzed and directed to ;tudy the impact of
"institutional investors of all types (including, but not limited to
banks, insurance companies, mutual funds, employee pension and welfare funds,
and foundation and college endowments)".on the securities markets, the
interests of investors, the interests of issuers of securities and the
public interest.

Both the language and the legislative background of the Act make clear
that the Congress expects a comprehensive economic study whose first task
will be to remedy sizable gaps in information about the activities of

institutional investors and their impacts on both the securities markets



and corporate issuers. Such a study necessarily involves a considerable
primary data-collection effort.

In addition to putting together a special staff to conduct an economic
study, the Securities and Exchange Commission also is authorized and
directed to establigh an Advisory Committee representing various classes of
institutional investors, members of the securities industry and other
interested persons. In addition, numerous ad hoc technical advisory committees,
comprised of officers from the operating level in investment and investment
related activities of institutional investors were formed as needed by the
Study's staff. These technical committees provided detailed counseling on
the form and extent of particular records and on technical questions relating
to nomenclature, regulation and industry practices. Both types of
comnittees provided invaluable liaison between their industries and the
Study. ’

' 2. Study and Quebtionnaire Design

Pursuant to fulfilling the Commission's Congregsiomal assignments, the
staff prepared a preliminary outline to meet the overall objectives of the
Study and to indicate its general research design. This design made clear
the need for a large amount of financial and economic data not presently
available, Thus, it-was necessary to undertake a massive data-collection
effort. The information to be collected directly from various financial
ingtitutions involved a variety of subject areas and response formats
involving tabulations of regults and written degcriptions of policies and
procedures by respondents. In some cases the information would be supplied
by different operating departments and by officers from several levelg and
areas of the respondent institution. 1Since'the Study staff engaged in a

number of projects, some of which focused on particular institutions while



others cut across institutional lines, the time-consuming task of

designing appropriate questions in each area led naturally to episodic
development of several individual questionnaires in most areas. The order
of completion and mailing of individual questionnaires was dependent upon

a combination of factors includiﬂg (a) the relative ease with which the
staff could determine the questions, (b) the ease with which the respondents
could supply the information and (c) the priorities established as to the
relative importance of the data to the Study and the anticipated complexity
of the analyses.

As a result, separafe mail questionnaires were designed and used to
acquire the necessary primary data for each Study area instead of having .
one of two comprehensive questionnaires.

The number of different respondent-types (such ag bank trust departments,
life insurance companies and endowments), the variety of questions to be
directed to different respondent-types, and the practical necessity of
keeping individual questionnaires to a manageable size resulted in 56
separately identiffed questionnaires OF "forms" being created by the Study
(see Part B of this Appendix). In addition to its title, each questionnaire
wag identified by the word "Form" followed by the letter prefix "I" for
"Institutional" and a number. The identification series starts with
Form "I-1" and continues through Form "I-73,') although several of the
numbers in this sequence were unused. In three cases (I-3A, I-4A and I-2lA)

an alphanumeric suffix is used because each of these questionnaires



i{e related in gome logical way to Forms I-3, I-4 and 1-21, respectively.l/

Given the practical time and budget constraints under which any
special study operates, the IIS had to exercise appropriate economy in its
requests for data. For example, it was suggested initially that much oé the
Study's data be collected to cover the most recent ten-year period of time;
in most instances, however, thig time span later was pared to the recent
five-year period. This still captured the most current and significant
period of developments in institutional investment and greatly eaged the
burden on respondents by reducing the data to be produced from earlier
recordgs., This also reduced significantly the volume of data to be handled
and analyzed by the IIS stsff in the time allotted. The Study also
developed and made use of screening and survey questionnaires wherever
possible so that they were able to direct subsequent detailed questionnaires
to the most efficient sample of respondents and respondent accounts.
Specifically, Forms I-4A, I-4, I-5, I-8, I-9, I-10 and I-11 were developed
to serve this survey-screening function in areas where the necessary infor-
mation was unavailable from sources already existing.

3. Development of Questionnaires

Each questionnaire went through an evolution of preliminary drafts

by the analysts working in the ;pptopriate area of the Study. Even thesge

early drafts benefited from counsel and suggestions solicited from indugtry

1/ Forms I-4A and I-11, among the fi;at two questionnaires prepared and
mailed, were given alphanumeric designations by the Study after they had been
aent out. Congequently, Forms I-4A and I-1l were not known to their recipients
by their alphanumeric identification.



experts by the Study Staff. -After review and revigion by the.staff, the,
resulting draft version of the questionnaire and instructions was sent .to
the members of the technical committee from that area for their comment.
Depending upon the complexity of the subject matter and the size.of the . :
technical committees, criticisms and’ suggestions were returned-to.the .. -
anal;at-shthor by telephone or matl-or in direct meetings between-the
technical committee and ‘the' Study's staff, Additional revigions resulted
from this counsel. Since many of the questionnaires went to. as many. as -
nine geparate respondent groups (life insurance companies, foundations,..:
ehployee-benefit plans, etc,) compromiges frequently had to made in:dasta;
requests and speciai terminology and instructions were necessary in gome, .
instances. For some questionnaires there were multiple cycles of -drafting
and consulting with the industry technical committees before it was °
tallored successfully to each respondent group's record-keeping capability.

Some of this information about quéstionnaire development as well as
response and editing characteristics are summarized on the "Questionnaire
Development Summary" on the following two pages. Questionnaire development
began during 5une, 1969. The first mailing of a regular questionnaire
(I-1) took place on September 11, 1969, and the final questiomnaire (I-52)
was completed and mailed on April 11, 1970.

A major step in the development of all 'Study questionnaires was the , -
separate clearance by the U. S. Bureau of the Budget of each questionnaire
for each respondent group. Cemtral clearance of questionnaires issued by
Federallagencies is requ;r;d ﬁhder the Federal Reports Act, 44 d.s.c.

§§ 3501-11 (Supp. VI, 1970), to avoid duplication in re;ue;ts, to minimize
the burden on prospective respondents and to gnsuré that there has been

advance congsultation with those supplying the data. After examining the



QUESTIONNAIRE DEVELOPMENT SUMMARY

_Technical . Subjective Est ]

N Conmitiee Committee Time Until Response Reccrds in Response
Questioniaire Menmkers Meetings Numbsr of Clearance L Life ° Error Clean File
© Nurkac {nurber {number) Drafts {months) (months) (%) (months)
I-1. 5 av. 5 av. 7 _av. 5 av. 2 av. 25 av. 5 av.
I-2 S av. S av. 9 av. S _av. 2 av. 25 av. S av.
1-3 5 av. 5 av. 5 av, S av. 2 av. 25 av. 7 av.

I1-4 12 1 4 2 4 4
1-5 10 2 8 15 4
-6 11 1 3 35 6
=7 T av, 2 _av. 8 353 5
-8 1 [ 10 2 10 - &
-9 4 [+ 1 2 0 4
=10 1 0 2 0 4

=11 0 1 2 0 4 s
- av. S av. 10 6 av. av. av. 4 av.
- 2 3 1 4

-1 5 E 30

. 7 0 75 2

=16 4] 25

= 1 B0 4

= [+] 50

- []] 25

- E 0 [{] 1
I-30* 1 1 20 k)
=32% 0 2 56 3
-33* 2 0 1 € 2 5 3
=34% - 0 2 0 LS
I-35% 1 0 9 : 7 2 35 3

* Account questionnaire package; 1ng-

u-d:e development of shared questionnaires
I-.20, 21, 22, 24, 25, 26 and 3JA. . N .




- QUESTIONNAIRE DEVELOPMENT SUMMARY

* Account questionnaire package: mcludgg development of shared questionnaires
and 35

1-20, 21,

22, 24, 25,

Technical Subjective Est.|
Committee * Committee Time Until Response Records in Response
Mexkers Meetings Number of Clearance i Life Error Clezn File
(numkter) {number) Drafts (months) {months) (%) (menths)
I-36* 1 ‘0 9 7 3 46 3
I-37*% o [ k 3 34 4
I1-40* 1 1 2 40
~42% [+ 7 7 2 75
=43* (o] € 7 2 75
—44* 1 1 2 € p! 40
~46* 1 1 2 [ -1 40
-48* [ 7 7 2 47 3
—50*_ 1 3 15 2 35 k
-51* 1 6 6 2 [s) .
TE52% 0 10 2 45 2 °
' I1-57% [) 8 8 2 3
1 J-60 13 2 s 8 1 25 3
161 _ 5 2 5 2 0 15
I1-62% 13 1 2 (- : 40
1-63* i 12 5 2 2 25 . 2
I1-64 } 5 S 5 3 }
I1-65 12 s 2 7 2 5 4 !
I-70 7.av, 4 £ ) 25 !
I=71 g Q 2 1 25
1-72-~ 1_av, 4 5 [+] 15 1
1-73 F; 4 2 3 1 15 3 \
AVERAGE 7.6 1.9 6.2 ] 5.2 1.4 TN 3.4




questionnaire and clearance documents, the Bureau of the Budget clearing
officer would check'with the design;ted technical committee representative
beforeiauthorizing production and release of the questionnaire by the Study.
The time elapsed from initial drafting of each questionnaire to its clearance
by the Bureau of the Budget 15 shown on the Questionnaire Development Summary
on the preceding two pages. The elapsed time' for all questionnaires averaged
5.2 months ana rangea from a minimum of two m&ﬁihs to a maximm of eight
months. ' ' )

4. 'Qﬁestionnaire Progress Reporting

The administrative task of tracing the progress of 56 questionnaires
through the various stages of development including initial drafting,
technical committees' approval, Bureau of the Budget clearance, printing,
mailing, 1dént1£1cation of thé number of responses receiQedlffom each
queationﬂaiée'e several respondent groups, editing and analysia was'
facilitated greatly by a weekly computer procespe& status répo:t system,,

A copy of the final 'Questionnaire Status Report" produced by the Sgudy and
definitions of the abbreviations and code symbols used in the Report is
found on the following eight pages. Thias system and procedure, of course,
was custom designed by the sfudy staff,

On 8 regular weekly schedule, relevant information that had changed since
.the last report was supplied by the team of analysts responsible for each
questionnaire. For example, an estimated mailing date (a date with the
suffix E) would be replaced by the date the mailing was actually accomplished
or the number of responseg received ("NUMBER RESP'D") each week would be
used to update the répért'to reflect the current gtatus, The date of the
most recent change to éach row of information is shown under "RPTING DATE"

on the far right of the report, The Status Report alao reflects progress
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aUG 13, 197C

INSTITUTICNAL INVESTOR

STUCY =~ QUEST IONNAIRE STATUS REPORY

PAGE 1

FRARM FOPM OFSCRIPTIOH RESP., RESP, NUMBER  NUMBER MASL RESP. CLEAN EDIT FILE ANAL. CARD S CARDS RPTING
- NR, GROUP  STATLS MAILED RESP'D cate CATE. FILE 122455 12 123456 €Sy IN/KP*D DATE
1-C1  aCQ /NISPASITICONS 1a INST 85 €3 11/01 12708 85791 NANXXA XX XXXXOD 06715
oL I~ 21 21 10707 1112 c2/28 XXXXXX XX XXXXON 06715

RANK IN 50 50 05711 11715 03725 XXXAXX XX KXXXCH 06715

LGRO INSG 16 13 Cl/71e 02718 05/01 XXXXXX XX XXXXCO 08715

ENDI IN 22 22 12724 D1/28 05/21 XXXXXX XX XXXX00 08712

FNDON N 10 10 12710 01712 05/n1 XXXXXX XX XXXX0O 086715

' HOGE iN 11 11 923/09 Nes06 05718 XXXXXX XX XXXXOD 08712

LIFE N 26 26 (9723 - 106/30 03725 XXXXXX XX XXXXCO 06713

ooLY IN 2 2 12721 © 0l/1¢ nss18 XXXXXX XX XXL000 05718

iTov NG9 241 238 4 7 / 175,000 166,554 08/12

1-02 INDIV TRANSACTIONS Ia IN97 85 83 11701 12708 06/20 XXXXXX XX XXXXCO 08729
PL N ‘21 21 10/07 11712 03/25 XXXXXX XX XXXX0H 06729

BANK IN 50 s0 €9/11 117186 63718 XXXXXX XX XXXXOQ 086729

CORP 1NSO 14 13 0l/14 02/25 03/2% XXXXXX XK XXXXCO 06729

ENDY iN 22 22 12/24 02/09 04727 XXXXXX XX XXXXQ¢ oars12

FRDON 1N9D 10 9 -12/10 01/19 04/27 XXXXXX XK XXXXCO ° og/s12

HDGE IN82 11 9 23709 04/13 0s/11 XXXXXX XX XXXXCO 08712

LIFE IN 26 26 09/23 10730 03725 XXXXXX XX XXXXCO 06729

. 170y b3y s 2 7 ! ’ ' 25,000 20,556 08712

1-03 HOLDINGS €9-30-69 ia IN9S 87 86 11/01 11/14% 04738 XAXXAX XX XXXXCO 08712
R PL N 21 21 10/Cc7 19729 04/08 XXXXXX XX XXXX0D 06715
BANK IN 5¢ 50 C9/711 10715 o4/08 XXXXXX XX XXXXCO 06715

¢ CORP INSO 147 13 01/14 02706 0478 XXXXXNX XX XXXXCQ 06715

ENDH IN 20 20 12724 ot/19 0&4/08 XAXXXX XX XXXXCO 08712

FNON IN 10 ¢ 12719 12731 06728 XXXXXX XX AXXX00 ces12

HDGE iNB2 i1 9 03/09 03725 05/11 XXXKXX XX XXXX00 06715

. LIFE N 26 26 09/23 1715 04708 XXXXXX XX XXXXOO 06715

Tov INSB 239 235 / / 7 50,000 35,396 08/12

I=04 BANK SURVEY BANK IN 50 50 110/13 1¢/726 01731 XAXXKX XX XXXXXD 5,00 $,000 07710
1-35 - 1A ACCCINT SCREENER 1A IN8S 1,687 1,450 10/03 11791 02714 XXXAXX XX XXXOCQ - 3,500 3,400 04/13
$1-0€&" NEW ISSUES-UNDP/DLR 8DLR INB2 1,160 9C8 12715 cuscees 05715 XAXXXX XX XXXXCO 071/10
MUND ™ kil 77 10/C¢7 11719 05/15 XXAXXK XX XXXXOO 07710

UNDR INSS 8oc 757 10/23 1719 05715 XXXAXX XX XXXXCO 01710

mar INge 14977 1e762 7/ 4 4 40,000 41,500 05729

1-07 BROK COMYM/NET TRADFS 1a INSE 83y a8 11719 12731 95722 XXXAXX NN XXXXED- . os/12
(43 IN 21 21 w2y 11776 24708 XXXXXX AN XXXXXD 08/12

. RANK iN 49 49 1C/724 117286 +4/01 XXXXXX NN - XXXXX0 08/12
CPEN 1N9S 1 13 J1/14 c2/718 Qs/s27 XXXXKX NN XXXXXO 08/12

ENDO IN9S 18 17 12724 02/Ca 04/C5 AXXXAX NN XXXXXD 08712

. . FNON IN 10 10 12710 Q1712 04/96 XXXXXX NN- XXXXXO 08712
LIFE IN 26 26 0727 12/61 04/06 XAAXAA NN . XXXXXO 08/12

27107 IN99 227 224 7 /- / ° 32,000 30,842 03/12

1-08 CP PENSION SCREENER. CORP IN 106 106 110721 10731 03718 ARXXAX XX XXXX00O 488 488 08712
1-09 ST/LOCAL RETVIRE SCRE STAT INSD 103 95 11714 12/¢3 -~ o018 XXXXXX XX XXXXCO 200 15¢ 08/12
{-10° MULTIE“P PENSION SCR  UNON IN 23 23 11708 11725 037138 XXXXXX XX XXXXOO 62 62 08/12
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a0 13, 187C INSTITUTECNAL IXVESTCR STUZY -- QUESTIONNAIRE STATUS REPORT PAGE 2
Foau FORM NESCRIPTION RESK.  RESP. HLA8F®  hUMBER AL RFSP,  FaN ED1Y FILE ANAL. CARDS CARDS aPTING
NR. GRYUP  STATUS MAILED RESP'D DATE CATE FILE 1234556 12 123456 EST IN/KP*O DATE
I~11 ECUCATIONL ENOOWFENT ENDO IN T T4 n9/23 11723 03/20 XXXXXX XX XXXXXK 147 147 07723
1-12 SHAQEFLOR RELATIONS 1a IN a1 81 21/¢7 02713 0%5/23 XXAXLX XX XXXAXO 08712

PL IN 21 21 12731 a2/10 05723 XXXXXX XX XXXXXD - 98712

BANK N 50 50 31/05 02717 05723 XAAAXX XX XXXXXO 08/12

Cara 1Ll 14 14 02/03 03/02 05723 XXXAXX XX XXXXXO 08/12

EMDE INSO 22 20 03/032 03727 05723 AXXXXX XX  XAXKXO 08712

FNON iN 10 10 02709 03/¢9 05723 AXXAXX  AX  XXXXXO o8/12

LIFE N 26 26 12/19 o173t 05723 XXXXKX XX XXXXXQ 08712

707 IN99 224 222 1 7 4 2,500 2,072 08/12

I1-13 MARKET YAKER SURVEY  30ST N 14 14 12713 c1/29 04708 NNXXXX XX XXXXXX 08/12
IETR N 2 2 12713 ols29 04708 NNXXXX XX — XXXXXX 08712

MMKR IN s 5 12715 01726 04/28 NNXXXX XX XXXXXX o8/12

VW SE L] 27 27 12/13 01729 . 04/08 HRXXXX  AX  RXXXXX 08/s12

NYSE IN 31 31 12713 s29 04709 NNXXXX XX KXXXXX nes12

2BW IN 20 23 12713 01729 0s/08 NNXXXK XX XXXXXX oBs12

PCSE N 23 23 12713 o1/29 04708 NNXXXX XX XXXXXX 08712

21av ™ 122 122 ; s ’ 147,000 162,148 08712

I-14 1& ACCT DESCRIP SURV 1a N 159 159 91/15 02718 04727 NNXXXK XX XKXXXO 30,000 47,222 08/12
1-15 NYSE BLK TRADE ASSEM 2DLR 15 58 58 12/12 o1/31 26/15 NNXXXK XX NNNNXX 8,493 84493 08/12
I-16 NYSE B8LX TRADE SPEC SPNY N 31 31 01r23 02/24 04715 NNXXXX XX NNNNXX 3,518 3,518 08712
I-37 NYSE BLK TPADE OTHER BDLR IN 167 ° 167 01/24 02/24 06/15 AXXXAX, XX NNHMNXX 08712
. . HDGE N 30 33 e1/24 02/24 06715 XKXXXX XX NNNNXX - 08712

707 IN 197 187 / / / . 3,433 3,433 08712

1-18 THIRD MXT ELK TRADES ADLR iN 38 38 12717 01/19 03730 NNXXXX XX NMNNXX 12175 117 07710
1-19 REG EXCH HFLX TRADES EXNG IN 7 7 01/10 02/12 03710 NNXXXX XX NNNNXX 880 880 07/10
1-20 INY PROHIBIT/RESTRIC 14 INT? 120 93 04/02 04720 07/21 NNXXXX XX XXXXXC 08/12
PL iN 25 25 03712 05/06 05718 NNXXXX XX XXXXXO 08712

BANK IN 919 919 02716 02/04 n4/13 NNXXXX XX XXXXXQ [ oasx2

corp IM 22 22 C2710 c3/27 04713 NNXXXX XX XXXXXO oBrs12

CPEN 1NS9 133 132 02703 02718 04713 NNXXXX XX XXXXXO 0s/12

ENDE 1N89 35 - 31 o221 03/11 04713 NNXXXX XK XXXXXO 08712

. ENDT  IN96 26 23 02/28 63/11 D4/13 NNXXXX XX XXXXXQ - 08/12

Shod INSO 30 eV wered T o3, 30 NAXXXX XX XXXXXD os/12

LIFA 1L} -151 151 01/3}) 02720 04/13 NNXXXX XX ¥XXXXO o8/12

LIFE InNB8 66 58 06/11 05715 06/15 NNXXXX XX XXXXXO 08712

STEX IN9S 2n 19 03/09 03/24 04713 XXXXXX XX XXXXXD 08712

STIN IN9s 28 24 03/09  03/24 04/30 AXAXKX XX XAXXXXO oars12

WNEX IN78 18 16 03/¢9 03/24 04730 XXXXXX XX XXXXXO 08712

UNIN N 5 5 03709 03/24 04739 XXXXXX XX XXXXX0 oasyz

1Tar INSY 1,596 1,553 / / / 14596 1,489 08/12

1=-21 ASSET HILDINGS 1A IN78 120 94 N6/02 n4/20 67/21 NNXXXX XX XXXXCC 08712
PL IN 145 145 03712 €5/13 05730 NNXXXX XX XXXXO00 or/10

BANK IN 962 942 02/16 03/11 05718 NNXXXX XX XXXXCO 01/23

a -
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AUG 13, 197¢ IASTITUTICNAL ENVESTOR STUDY -- QUFSY IONNAIRF STATUS REPDRY PAGE 3
FORN ECRY DIESCRIPTION RESP. RESP. NUMBER  NUMBER HalL RESP, CLEAN ECIT FILE ANAL, CARDS caRDS RPTING
NR. GRCUP STATLS PMAILED RESP'D CatE CAaTE FILE 123456 12 123658 EST IN/KP'D DATE
1-21 ASSET HOLOINGS faorpe IN 22 22 o2/10 [E 711 05713 NNXXXX XX XXXXCO 01/23

CPEN IN99 133 122 02/63 02727 05718 NNXXXX XX XXXXCO 01/23

ENDE iNs1 3s 32 /21 03/18 05713 NNXXXX XX XXXXCO oT/23

ENDI INg8 24 2) 02/24 03/18 05718 NNXXXX XX XXXXOD 07723

FNON INS3 30 28 ca/21 03/18 05/18 NNXXXX XX XXXXOC or/23

LIFA INS9 184 183 61731 o2/27 05/19 NNXXXX XX XXXXCO 07723

LIFE IN8S 66 51 04/11 5718 06713 NNXXXX KX XXXXCO 071723

STEX ING5 20 19 03709 €3731 05/18 XXXXXX XX XXXXCO 071723

STIN IN&S 26 17 03/59 ¢33 0s/18 XXXXXX XX XXXX0Q 07723

UNEX INT8 18 1¢ 03709 03/31 05/18 XXXXXX XX AXXXOOQ 0T/23

UNTN N 5 5 03/09 03/ ns/18 XXXXXX XX XXXXO00 01723

rior INST 1,770 1.711 / 7 1 30,015 26,201 08/12

I1-22 INFLOW/OUTFLOW EVALS 1A 1NBO 124 98 04717 05725 07/21 XNXXXX XX  XXXXXOQ 08712
. oRp N 23 23 22/03 83/18 05794 MNXAXX XX XXXXXO 08s12
CPEN In 134 134 n1/73% 03/16 05704 ANXXXX XX XXXXXC 08712

LIFA INSE 54 52 01731 03716 35706 ANXXXX XX XXXXXO 08712

107 INSY 335 aer / / / 40,000 20,264 08712

1-24 HOLCINGS BY LISTING 1A INY6 120 wa o wmeue S ls S la A KXXX XX XXXX00 08712
. PL N 25 25 93712 05/Cs 05722 | NNXXXX XX XXXXXO 08712
BANK JIN 942 942 02/16 03706 04713 NNXXXX XX XXXYXON 01/23

carp 1N, 22 22 02710 c2/21 04713 NNXXXK XX XXXXQD 07723

CREN N 133 133 02/603 02/18 0413 NNXXXX XX XXXXCO or/s23

ENDE 1N89 357" 31 o1 03/11 04713 NNXXXX XX XXXXOO 07723

ENDI IN 2% 26 N2/28 a3/11 04713 NNXXXX XX XXXXCD 01/23

FNXON IN90 30 21 n2/21 Q3711 04730 NNXXXX XX XXXXCO or/23
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through the various steps of Data Preparation and Validation (EDIT), File
Definition (FILE) for the MARK IV File Management Syatemg/ and subsequent
analysis (ANAL).
5, Controlling Mail Responses

All materials received by the Study from respondents were processed
through Log Control. Master log books were prepared containing lists for
each questionnaire with the name and I.D. code number for each respondent
arranged by respondent groups. All material received by the Study was
delivered to Log Control where it was immediately credited to the particular
respondent supplying the information. Machine-procegsable responses
(punched cards or magnetic tape) were forwarded to the data-processing
section of thé Study and written responses were forwarded to the appropriate
analyst. All material was checked for proper I.D. code.numbera before
being forwarded. All materials containing discrepancies in I.D. code
numbers were ;ent to the analyst for correction,

6.  Procedure for Slow Responses

For the purposes of the Study the Commission was granted all the authority
it would have for an investigation conducted pursuant to Section 21 of the
Securities Exchange Act of 1934, Congequently, response to Study question-
naires could be required by law. Since prompt return was essential
congidering the tight time schedule for the Study, respondents were given
a specified period of time within which to complete and return each ques-
tionnaire. Typically this '"due date," which was arrived at in consultation

with the technical committee and the 0ffice of Management and Budget,

1

2/ MARK 1V File Management System is a general purpose business data-
processing software system of Informatics, Inc., designed for use on
IBM/360 equipment. The Que stiohniire Status Report was produced on MARK IV.
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allowed five to six weeks from the time of re;eiptito the time fér filiné
the completed response. Proportionately greater time was allowed for more
complex and diff;cglt data requesis;‘ieas'timé occésionally was provided
for relativeiy 1ight response burdens.

Insofar as possible, questionnaires were addressed to a a;ecified
individual officer of an institution to accelerate receipt~§y the proper
person. In addition, except for the first few questionnaires sent-out, the
Study enclosed a "Notification of Receipt of Questiomnaire" form (see Part
B of this Appendix) which was to be signed by the responsible officer and
returned to the Study within five days. This device allowed the Study
staff more quickly to ascertain those instances where quest}gngnires were
lost or misdirected. It also provided a convenient means for contacting a
knowledgeable person directly if a response was late.

In order to expedite returns and reduce incorrect completion of
questionnaires resulting from misinterpretation of the written directiomns,
every questionnaire directed respondents to telephone the Study to receive
clarification and additional directions. To encourage this procedure, these

written instructions provided the names of two analysts who were knowledgeable
about that particular questionnaire, two telephone numbers where they could
be reached and an invitation to call "collect.”" This procedure was used
extenaiveiy by respondents since many questionnaires involved quite complicated
written filing instructions asking for data in unique formats.

Respondents seeking an extension of time for completion of a questionnaire
also made requests by telephone. With hundreds of respondents and 56
questionnaires involved, the volume og‘teleghone Craffic was considerable.

.

The "Telephone Call Record" form shown on the following page was used to

- il .
B LA DAL S G S

keep track of inquiries made and the answers supplied.
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Institutional Investor Study
Securities and Exchange Commission

TELEPHONE CALL RECORD
Date:

1. Questionpaire Called About:
2.8. Name of Person Calling:

b. Telephone Number of Person Calling:
3. Title of Person Calling:

4, Name of Respondent With Respect to Which Call Was Made:

5. Inquiry & Answer:

6. Was Extension of Response Date Granted?
(1f 8o, copy of this record should go to Keith Johnson)

7. 'Name of Person Taking Call:

20




-21 -

Upon receiving the written response from Log Control, the analyst added
1£ to his workipg.files after making a record of the reponse. After the
deadline for a particular questionnaire had passed, a list of nonrespondents
was prepared by the anAlyst from his records and checked with the master
log book in Log Control. Nonrespondents were contacted in the following
sequence of steps as long as their questionnaire return h;d not been
received by the Study.

1. telephone call(s)

2. se;ond mailing of questionnaire (if nacesaary)'
3.' follow-up letter from the Study

4. }etter from a member of the Commission

5. letter from the Chairman of the Commission

6. subpoena from the Commission

Bxtensive follow-up on slow respondents consumed a great deal of the
staff's time. For example, th; first nonscreening quéstionnaite mailed by
the Study (Form I-1) carried a response date of November 15, 1569. Slow
returns and inaccurate submissions consumed more than four months' time,
The file was not ready for analysis until March 25, 1970. This experience
was not exceptional; it would be innacurate, however, to attribute this
delay to a lack of cooperation by most respondents. Questiomnaire I-1
was maseive in terms of volume, eventually producing‘165,060 punched-card
records. Further, it required a type of data that is not routinely
collected by respondent institutions and additional time was-required to

assemble the data i{n the required form.
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While step one above was used extensively throughout this procedure, each
subsequent step was necessary in progressively fewer and fewer instances.
Less than 50 subpoenas were issued by the Study for recalcitrant recipients
of questionnaires. Ultimately, the final incidence of nonresponse was
negligible in terms of numbers of responses and insignificant in terms of
large or otherwise important respondents.

7. Editing, Correcting and Keypunching Data

Although careful tape format and label instructions hdd been issued to
respondents, experience with Forms I-1, I-2 and I-3 showed that data
supplied on magnetic computer tape presented severe operating problems for
the Study. All requests for machineprocessable responses on subsequently
1ssued questionnaires specified 80-column punehed cards only.

Machine-processable punched cards and tapes were read on to a Study master
magnetic tape file in batches, typically weekly. Upon request from an
analyst, data for a particular questionnaire were pulled from the master
file to create an individual questionnaire data file, also on magnetic tape.
This file then was edited using the File Management System (FMS) that had
been created specifically for that purpose by the Study's data-processing
staff.

FMS is a utility program which is used to validate data by checking that
specific data fields or combinations of data fields meet particular
standards. The appropriate vglidation or edit criteria were determined
in advance for each questionnaire data file by the analyst responsible for
it. FMS was useful for the Study as it was custom designed to perform
gseveral types of "basic edits" for most of the Study's different
questionnaires without extensive custom programming. Parameter cards

gpecified most edit criteria for each individual questionnaire. Examples
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of the kinds of edit criteria or standards used to check some data fields
with FMS are shown below. For ex&ﬁple, a field could be checked
automatically to determine whether or not it is:

- numeric only

- falls within a given range

- falls within a calculated range

- matches a number in a table

- equals the sum of other specified fieids
FMS also was used to check interquestionnaire consistency where the same
information was called for on more than one questionnaire. Total common
stock under management, for example, was supplied by most respondents on
both Form I-21 (Asset Holdings) and on Form I-24 (Holdings by Exchange
Listing) .

The File Management System produced computer printouts of those data
fields that failed to meet specified edit criteria along ;ith information
about the nature of the failure. The analyst used this output in
correcting his data by checking them against the written response. As
the "Responsibility for Responding Form" that accompanied most
questionnaires contained not only the names and telephone numbers of the
officer responsible for responding but also the individual that recorded
the data, telephone follow-up was greatly facilitated when inconsistencies

or errors could not be resolved directly by the analyst. If extensive and
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complicated corrections were required, they were made by respondents and
new written copy and punched cards were submitted. Where practicable,
corrections were made by the analyst and new data cards were punched at
the SEC. Correction and replacement cards then were used in the next
FMS edit cycle. A flow chart of the manner in which the Study's data
were designed to flow through the "Editing Stage" is shown below. The
entire system conformed in practice very closely to this design and
operated with relatively little friction.

The FMS edit procedure operates only on edit criteria specified in
advance by the analysts working with each file. All logical data edit
checks could not be anticipated and included in FMS prior to preliminary
analysis of "clean files" (all identified data inconsistencies resolved).é/
Subsequently additional data inconsistencies were identified as various
. stages of analysis proceded with each working data file. These
inconsistencies generally were resolved by reprocessing the file using
additional edit criteria and corrections in the FMS procedure described
above. The result was a new version of a '"clean file" that included all
data received and edited with the new criteria as of that date. In a few
instances custom corrections or adjustments were made directly on the
working file and changes were made subsequently on the 'clean" backup file.

The total number of data records in punched card form processed by the
Study was approximately 780,000. Of this number, some 140,000 records

were original data cards punched at the SEC. The remaining 640,000

3/ The Product resulting from the FMS edit procedure (a clean file)
is shown as "Analyst's Working Data File" at the bottom of the flow
chart on page-25,
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records were supplied in machine readable form by respondents. Without
this cooperation, the volume of keypunching required by the Study would
greatly have exceeded the processing capability of the Study's staff,

The error rate in the written questionnaire responses and on the
machine readable responses is difficult to estimate accurately. However,
records kept on all keypunching done by the Commission's keypunch facility
show that some 775,000 cards were punched and verified from the beginning
of the Study through October 30, 1970. Reducing by the approximately
140,000 new data cards punched from questionnaires in-house leaves
635,000 cards attributed to data correction aml computer programming
combined. It is the Study's estimate that ;omething in excess of 550,000
correction and data-replacement cards were keypunched at the SEC., It
should be noted that in those cases where an error occurred in one data
field on a punched card supplied by a respondent frequently there were
related errors in other fields on that original data card. Because of the
nature of the FMS error correction process in many instances a separate
correction card was punched for each error field. Consequently the ratio
of 550,000 correction cards to 640,000 data cards supplied by respondents
should not lead one to conclude that 5 out of 6 cards were in error.
However, the error rate is higher than anticipated by the staff 3/and

the abdﬁé error card estimate does not include errors that were more

4/ See p. 7,8 ,, above, for subjective staff estimates of "ex post"
card error rates.
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conveniently corrected directly on the computer or by hand in preparing
the report.
8, Summary

Data collection by the Study is significant primarily as it contributes
to meeting the Commission's Congressional assigmment by providing input
for meaningful analyses, conclusions and recommendations. Nonetheless
it is apparent that the Study involved a massive and unique data-collection
effort, It involved 56 questio;naires and respondents from at least .
16 different types of financial institutions or organizations which when
combined provided 19,000 responses to all questionnaire forms. The
800,000 punched-card data records that were used in final analyses
required processing over 1,300,000 data and correction cards exclusive
of programming cards.

In addition to meeting the primary objective of producing the data
bank for the analyses of institutional investment, valuable experience
and procedures in questionnaire development and data collecting-editing
resulted as a side-product. It is to be hoped that this appendix will
provide a means for transferring some of the useful experience and

procedures to future researchers.
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FORMS I-1, 1-2 AND I-3

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

INSTITUTI
...?,is'm‘; g:ﬁ:v September 11, 1969

As we wrote in our letter of August 5, 1969, the Commission is authorized
and directed by Public Law 90-438 (1968) to study the impact of institu-
tional investors of all types, including banks, on the economy. In that
letter we described more fully the Study, our consultations with repre-
sentatives of banks and federal bank regulatory agencies, and our data-
collection effort. We note again that for this Study, the Commission is
granted all the authority it would have for an investigation conducted
pursuant to Section 21 of the Securities Exchange Act of 1934.

Our consultations to date have resulted in agreement upon the enclosed

Forms I-1, I-2 and I-3, to obtain data on monthly purchases and sales of

a sample of stocks, and position changes in a handful of those stocks, and
on holdings of the stocks as of September 30, 1969. The cooperation of

your bank and the 49 other largest bank trust departments has been critically
important in assuring that these forms are clear, feasible and will impose

a minimal burden on respondents, while still assuring sufficient data to
carry out our congressional assignment. Continuance of that cooperation

now is needed to produce the actual information.

Form I-3 should be returned by October 15, 1969. Forms I-1 and I-2 should
be returned by November 15, 1969. The attached Notification of Form of
Response should be mailed by September 25, 1969. This last item is
necessary because of the importance of our receiving computer-processable
responses. In authorizing this Study, Congress recognized that it would
be necessary for institutional investors to bear some of the burden of
producing the data-intensive Study called for. The Congressional Committee
reports make clear the reliance placed on the fact that "the financial
community and institutional investors have given assurance of support and
of contributing data collecting analyses." 1In his letter of September 4,
1969, Charles W. Buek has expressed the recognition of the American Bankers
Association that the submission of responses in machine processable form

is "vital" to the Study and has urged you to respond in this form. We
trust that in light of the significance all have attached to this matter,
it will be possible for your Bank to comply.
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We realize that individual banks may have particular problems in providing
some of the information sought, in spite of our extensive prior discussions
with bank representatives. If you have any such problems or any questions
about a particular form, please call the persons whose names and numbers
appear on the first page of the instructions for each form; if your inquiry
does not relate to any particular form, please call Mr. Roy Schotland, the
Study's Chief Counsel at (202) 755-1623.

Sincerely,

. Z
v ’ & < TR WP

Donald E. Farrar
Director

Enclosures: Responsibility for Responding

Notification of Form of Response

Forms I-1, I-2 and I-3 and individual
Instructions

Supplementary Instructions for Forms
I-1, 1-2 and 1-3

List A: Common Stocks

List of Broker-Dealers

Lists B, C, D, E
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Institutional Investor Study
Securities and Exchange Commission
INSTRUCTIONS FOR FORM I-1
MONTHLY ACQUISITIONS AND DISPOSITIONS OF SPECIFIC COMMON STOCKS
January 1, 1968 through September 30, 1969

A separate copy of Form I-1 is to be completed for each of the
common stocks appearing in the accompanying List A in which the
respondent unit made any cash-only acquisitions or dispositions in
any calenda£ month from January 1968 through September 1969. Part
A of these instructions specifies the items of information to be
reported on Form I-1 for the respondent unit identified in the
separate instructions entitled "Supplementary Instructions for Forms
I-1, 1-2 and 1-3." 1If additional copies of Form I-1 are needed, they
may be reproduced by any convenient method. i

A computer-processable record of the information reported on
Form I-1 should be submitted on punched cards, as well as a response
in written form. If the computer-processable record of Form 1-1 is
prepared directly from existing computer-processable records, then a
machine listing will suffice as the written response., If the computer-
processable record of Form 1-1 is created by keypunching from written
forms, copies of these written forms should be submitted along with the
computer-processable record. Data preparation instructions and a record
layout will be found in Part B below. 1If there are questions about the
data for Form I-1, call 6

Dr. Alan Kraus (202) 755-1577

or
Dr. Hans Stoll (202) 755-1557
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Part A. Specification of Information To Be Supplied

Item I — In fields 1(a) and 1(b), respectively, enter the Respondent
1.D. Code and name of the respondent unit as specified in "Supplementary
Instructions for Forms I-1, I-2 and I-3."

Item 2 -- In fields 2(a) and 2(b), respectively, enter the CUSIP number
and the name of the common stock, exactly as they appear in List A.

item 3 -- Detailed information is to be supplied about all acquisitions
and dispositions of the particular stock du;ing the 21-month period from
January 1, 1968, through September 30, 1969. Acquisitions and dispositions
are‘to be divided into two categories:
(1) Cash-Only Acquisitions and Dispositions. All acquisitions of the
stock occurring in a particular month for cash-only consideration are to be
summed and the total for the month reported on Form I-1. Total cash-only
dispositions for the month are to be reported in a similar fashion. The
term "cash-only" excludes any acquisitions or dispositions of shares due,
in whole or in part, to stocg splits or stock dividends to additions to or
withdrawals from accounts, or to the direct exchange of one security for
another (i.e. conversion of securities, exercise of warrants, etc.) Cash-
only acquisitions in which part or all of the funds used to buy the stock
were borrowed, should be includad. If the proceeds of & disposition for
cash only are used in whole or in part to pay for one or more acquisitions
solely for cash, all the transactions are considered to be for cash only

and are to be treated as separate transactions. In arriving at monthly
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cash-only acquisitions and dispositions, it is preferred that the month in
which a transaction is included be determined by the date on which the order
was executed. If this is not possible, the normal settlement date (within
five trading days of the trade date) may be used. Please indicate in an
attachment the date used.

(2) Other Than Cash-Only Acquisitions and Dispositions. All acquisitions
of the stock occuring in a particular month for consideration, in whole

or in part, other than cash or for no consideration are to be summed and
the total for the month reported on Form I-1. Total other-than-cash-only
dispositions for the month are to be reported in a similar fashion. 1If
you are unable to report fully on other-than-cash-only acquisitions and
dispositions, append a statement to Form I-1 indicating the items you are
unable to supply.

With respect to both categories of acquisitions and dispositions, an
entry should be made for any month in which the respondent unit acquired or
disposed of any shares of the stock, regardless of whether there was any
changelin net holdings in that month and regardless of the size of net
holdings at the beginning or end of the month.

The months for which the respondent unit is to respond are listed in
field 3(a). The first two digits in this field represent the month; the
second two, the year. The remaining fields in Item 3 are to be completed

according to the detailed directions that follow. Throughout Item 3, all
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share figures are to be reported to the ncarest whole share; all dollar

figures are to be reported to the nearest whole dollar.

In field 3(b), enter the total number of shares acquired during the
month only for cash.

In field 3(c), enter the total cash paid for the shares shown in
field 3(b). Append a statement indicating whether figures are before or
after the addition of commissions and other transaction charges.

In field 3(d), enter the total number of shares disposed of during
the month only for cash.

In field 3(e), enter the total cash received for the shares shown in
field (d). Append a statement indicating whether the figures are before
or after the deduction of commissions and other transaction charges.

In field 3(f), enter the total number of shares acquired during the
month other than only for cash (including acquisitions involving ndo pay-
ment of value).

In field 3(g), enter a code to indicate the form of the noncash or
part-cash acquisitions. Ié there were noncash or part-cash acquisitions of
different forms during a single month, enter the applicable code for the
form of acquisition during that month accounting for the greatest

number shares. The codes are as follows:
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Code

7

8

Stock split or stock dividend
Exercise of conversion privilege, right, warrant
or other option granted by issuer of underlying

securities

Exercise of call or other option granted by
person other than issuer of underlying securities

Business combination involving portfolio company,
other than by tender offer. (A "portfolio
company" is a company whose securities are held
by your institution)

Tender offer

Establishment of new account or addition to
existing account through gift or otherwise

Business combination involving respondent unit

Other

In field 3(h), enter the total number of shares disposed of during the

month other than only for cash (including dispositions involving no receipt

of value).

In field 3(1i), enter a code to indicate the form of the non-cash or part-

cash dispositions.

If there were noncash or part-cash dispositions of

different forms during & single month, enter the applicable code for the

form of disposition during that month accounting for the greatest

number of shares.

The codes are as follows:
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Part B.

Code

Form of Disposition

Reverse split

Exercise of put or other option granted
by person other than issuer of underlying
securities

Business combination involving portfolio
company (other than by tender offer)

Tender offer
Closing of account or withdrawals from
existing account (e.g., redemption

paid in stock)

Other

Data Preparation Instructions and Record Layout for

Punch Cards

Data are to be submitted in the form of 80-column punched cards.

There is one record type to be created from Form I-1:

Acquisitions and dispositions card (card code Oll): There will be

one acquisitions and dispositions card for each line under Item 3

for which there is data.

Technical questions pertaining to preparation of data for Form I-1

should be directed to:

Mr. Hadley G. Nelson
(202) 755-1588



FORM 1-1
ACQUISITIONS AND DISPOSITIONS CARD
CODE 011
{
{ FIELD NAME AND NUMBER | FRoM | o | NEMBER OF REMARKS
Respondent 1.D, Code Qa) 1 8 8
9 11 3 Blank
CUSIP Number (2a) 12 20 9
Date (month-year) (a)} 21 |26 4
Cagh Acquisitions
Shares (3b)} 25 | 32 8 *
Cash Acquisitions
Dollars (3c 33 | 41 9 *
Cash Dispositions
Shares (3d} 42 | 49 8 *
Cash Dispositions
Dollars (3e 50 | 58 9 *
Non-Cash Acquisitions
Shares (3£} 59 | 66 8 * o
Non-Cash Acquisitions
Code (3g) 67 | 67 1
Non-Cash Dispositions t
Shares (3h 68 | 75 8 *
Non-Cash Dispositions i
Code (31 764: 16 1 P .
77 .77 1 Blank
Card Code 78 | 80 3 Always "O11"

* Right justify and precede with zeros

39




Form SEC-586 (3-67) .

MULTIPLE-CARD LAYOUT FORM
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Institutional Investor Study
Securities and Exchange Commission
INSTRUCTIONS FOR FORM I-2

INDIVIDUAL TRANSACTION DATA

Part A of these instructions tells how to select the stocks for
responding to Form I-2. It is essential that the instructions for
selecting stocks be followed exactly. Part B of these instructions
specifies the information requested in Form I-2 from the respondent
unit identified in the separate instructions entitled "Supplementary
Instructions for Forms 1-1, I-2 and I-3." 1f additional copies of
Form I-2 are needed they may be reproduced by any convenient method.

Your designated month is N 196_. (For selecting
stocks as described in Part 4)

Your designated three-month period is from » 196_ to
» 196_, inclusive. (For reporting data as
requested in Part B)

A computer-processable record of completed Form I-2 should be
submitted on punched cards, as well as a response in written form. If
the computer-processable record of Form 1-2 is prepared directly from
existing computer-processable records, a machine listing will suffice
as the written response. If the computer-processable record of Form
I-2 is created by keypunching from written forms, copies of these
written forms should be submitted along with the computer-processable
record. Data preparation instructions and a record layout will be
found in Part C below.

I1f there are questions about the data for Form I-2, call:

Dr. Hans R. Stoll (202) 755-1557
or
Dr. Alan Kraus (202) 755-1577
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Part A. Selection of Stocks for which Transactions Data Is To Be
Reported

Stocks are to be selected from the accompanying lists of stocks,
labeled as List B, List C, List D and List E, on the basis of cash-only
transactions during the designated month given above. The term 'cash-only"
excludes any acquisitions or dispositions of shares due, in whole or in
part, to §tock splits or stock dividends, to additions to or withdrawals from
accounts, or to the direct exchange of one security for another (i.e.,
conversion of securities, exercise of warrants, etc.). Cash-only vauiéitions
in which part or all of the funds used to buy the stock were borrowed, should
be included.

Follow the three-step procedure below in order to select, at most,
three stocks from each of the four lists. Do not net purchases and sales
in arriving at the monthly figures for total acquisitions and total dispositions.
The responses on Form I-1 should serve as the basis for selecting the stocks.
STEP 1

From gggh.of Lists B, C, D, E select the first stock for which total
cash-only acquisitions plus total cash-only dispositions during the designated
month, as reported on Form I-1, exceeded $50,000. In selecting the stock
from each list, stocks should be considered in the order they appear on that
list.
STEP 11

From each of the aforementioned lists, considering stocks in the order
they appear on the list, select ;he first stock in thch total‘cash-unly

acquisitions during the designated month, as reported on Form l-1, exceeded
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the amount indicated below. Some or all stocks selected in this step may
be the same as stocks selected in Step I.

Minimum Acquisitions

List in Month
B $1,000,000
C 750,000
D 250,000
E 250,000

STEP II1

From each of the aforementioned lists, considering stocks in the
order they appear on the list, select the first stock in which total cash-
only dispositions during the designated month, as reported on Form I-1,
exceeded the amount indicated below. 1If a stock selected in this step
is the same as a stock selected in Step II above, select the next stock
on the same list for which total cash-only dispositions in the designated
month exceeded the amount indicated below. Some or all stocks selected
in this step may be the same as stocks selected in Step I, but they must
be different from stocks selected in Step II.

Minimum Dispositions

List in Month
B $1,000,000
C 750,000
D 250,000
E 250,000

Part B. Specification of Transactions Information To Be Supplied for Each
Stock Selected

Use a separate copy of Form I-2 for each stock selected according to
the instructions in Part A above. A separate line should be completed for
each cash-only transaction of the respondent unit that took place during

the designated three-month period indicated on the first page of these

instructions. This designated three-month period should be used for each of

the stocks for which Form I-2 is to be completed.
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A single cash-only transaction consists of all trades, solely for cash,
at the same price, on the same day, with the same broker, acting in the
same capacity and in the same market. By "capacity" is meant whether
the broker acted as your agent or as principal.
Item 1 - In fields 1(a) and 1(b), respectively, entér the Respondent
I.D, Code and the name of the respondent unit as specified in "Supplementary
Instructions for Forms I-1, I-2 and I-3",
Item 2 - In fields 2(a) and 2(b) enter the CUSIP number and the
name of the stock exactly as they appear in Lists B, C, D, and E.
In field 2(c) enter the letter of the list from which the
stock name was selected, that is "B'", "C'", "D" or "E".
In field 2(d) enter the sequence number of the stock
appearing on that list.
In field 2(e) enter a "1" if the stock was selected because
it met the criterion of Step 1 in Part A of the instructions, Otherwise,
enter a "2" in this field.
In field 2(f) enter a "2" if the stock met the acquisitions
criterion of Step II in Part A of the instructions; enter a "3" if the
stock met the dispositions criterion of Step III in Part A of the instructions;
enter a "1" if it was not selected in either Step 1l or Step 111 in Part A
of the instructions.
Item 3 - Complete Item 3 for every cash-only transaction in that stock
during the three-month period, including both purchases and sales (sce
above for definition of "transaction'). The instructions for filling

out each field under ltem 3 are as follows:
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In field 3(a) enter the trade date on which the particular
transaction occurred. Dates are to be designated by six digits: the first
two for the month, the second two for the day of the month, and the last
two for the year. For example, Febrmary 1, 1968, would be written as 020168,

In field 3(b) enter a "1" if the particular transaction was
a purchase, a "2" if it was a long sale, or a "3" if it was a short sale.

In field 3(c) enter the number of shares purchased or sold.

In field 3(d) enter the net price paid per share (before the
addition of commissions and other transaction charges) or the gross price
received per share (before the deduction of commission and other transaction
charges). The price is to be stated in dollars and cents, rounded to the
nearest cent.

In field 3(e) enter the total commission or other such
payments made to broker-dealers on this transaction. Round this figure
to the nearest dollar. Do not impute commissions if no actual cash payment

was made.
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In field 3(f) indicate the market used or form of transaction

by the following code.

CODE MARKET OR FORM OF TRANSACTION
1 New York Stock Exchange
2 American Stock Exchange
3 Boston Stock Exchange
4 Cincinnati Stock Exchange
5 Detroit Stock Exchange
6 Midwest Stock Exchange
7 Pacific Coast Stock Exchange
8 Philadelphia-Baltimore-Washington Stock Exchange
9 Pittsburgh Stock Exchange

10 Other United States securities exchange

11 Canadian securities exchange

12 Other foreign securities exchange

13 Over-the-counter transaction involving a broker-
dealer

14 Over-the-counter transaction not involving a broker-
dealer

15 Special offering or bid

16 Exchange distribution or acquisition

17 Over-the-counter transaction in which the seller was
neither the issuer nor a controlling person but paid
for the solicitation of orders (non-registered
secondary)

18 Sale by the issuer or its underwriter as part of
a registered public offering

19 Sale by the issuer not as part of a registered
offering (private placement)

20 Sale by a person in control of the issuer or his
underwriter as part of a registered offering
(registered secondary)

21 Sale by a person in control of the issuer not as
part of a registered offering (private secondary
placement)

22 Tender offer

23 Other
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If more than one code is applicable, use the largest code number that
you know to be applicable. . -

In using the above code, the following definitions should be observed:
"Special offering or bid" -- transaction on a national securities exchange
at a fixed offering or bid price and involving payment for solicitation
of orders. "Exchange distribution or acquisition" -- transaction crossed
on a national securities exchange at the market and involving special
payment for solicitation of orders.

In field 3(g) enter a "1" if the individual or firm with whom you
dealt directly acted as your agent with respect to this transaction, a
"2" if it acted as principal, or a "3" if you do not know the capacity
in which it acted.

In field 3(h) enter a "1" if the selection of the broker-dealer was free
(non-designated). That is, you were free to select the broker-dealer to
whom the order for the, transaction was given and any other broker-dealer(s)
that received commission dollars arising from the transaction. If these
selections were designated (were not made solely by your institution), enter
a "2". 1f you cannot determine which of these two codes is applicable by
reference to the confirmation of the transaction received from a broker-
dealer, or from any other document readily available, enter a "3". If more
than one code is applicable to a single transaction, enter the code applicable
to the greatest number of shares. '

In fields 3(i) and 3(j) enter the broker-dealer identification code
and name of the broker-dealer with whom you dealt. Accompanying this
questionnaire is a List of Broke£-Dea1ers and their identification codes.

Use these broker-dealer identification codes and names exactly as printed
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in the List. If a name is duplicated or there are similar namcs on the
List and you are doubtful about the correct name, use the first applicable
name and identification code appearing on the List. If a broker-dealer
appearing on the List was used for several transactions, the name of

this broker-dealer need be entered only for the first of these transactions.
The broker-dealer identification code, however, is to be entered for each
transaction shown on Form I-2. If the broker-dealer is not on this List,
enter the identification code "77777'" and its name. If no broker-dealer
was involved enter the identification code '88888" and the name of the
individual or firm on the other side of the transaction. The name of the
broker-dealer or principal must always appear if the codes "77777" or

'88888" are applicable.

Part C. Data Preparation Instructions and Record Layout for
Punch Cards

Data are to be submitted in the form of 80-column punched cards.

There are two types of record to be created from Form 1-2:
1. Master card (card code 021): There will be vne master card
per issue for which data is submitted.
2. Transaction card (card code 022): There will be vne transaction

card for each line under Item 3 for which there is data.

Technical questions pertaining to data preparation for Form 1-2
kY

should be directed to:

Mr. Hadley G. Nelson
(202) 755-1588
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FORM

1-2

MASTER CARD

CODE 021

FIELD NAME AND NUMBER FROM| TO EPOSITIONS I REMARKS
Respondent 1.D. (la) 1 : 8 ' 8 '

9 ! 11 . 3 : Blank
CUSIP Number (2a) 12 | 20 9 I
List (2¢) 21 21 , 1
Sequence Number (2d) | 22 | 24 ] 3
Step I Criterion (2e) 25 | 25 1
Step II, I1I Criteria (2f) 26 261’ 1

27 | 77 : 51 ! Blank
Card Code 78 1 80 3 l Always "021"
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vy

Remarks: 1/ Right justify and precede with zeros.
. . Ry

2/ 1f field 3(i) contains "77777" or *88888",

positions of name
blank.

in field 3(j); otherwise

51

punch first 21
leave field 3(j)

FORM 1.2
TRANSACTION CARD
CODE 022
T | ; NO, Of

FIELD NAME AND NUMBER FROM | TO POSITIONS REMARKS
Respox;dent I1.D. Code (la) 1 8 8

9 i11 3 Blank
CUSIE Number o (2201 12 |20 9
Date (Mo, Dy, Yr) - (3a)] 21 |26 6
Purchase or Sale 3u | 27 |27 1
No..of Shares (3e)| 28 |35 8 1
Price. per Share ‘Bay| 36 |41 6 1/ Do not punch

; R = . . ._decimal.
Comi’ssims _'(3e) 42 | 47 6 1/
Market or Form (3f) | 48 |49 2 1/
Agent or Principal (3g)|{ 50 | 50 1
i — e
Designated Business (3h)§ 51 | 51 1
Broker/Principal Code G s2|s6 | s |/
Broker/Principal Name 33 57 177 21 2/
| Card Code 78 | 80 3 {Always 022"
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Institutional Investor Study
Securities and Exchange Commission
INSTRUCTIONS FOR FORM I-3
HOLDINGS OF SPECIFIC COMMON STOCKS AS
OF SEPTEMBER 30, 1969

Part A of these instructions specified the information to be
reported on Form I-3. Form I-3 is to be completed for each of the
respondent units identified in the separate instructions entitled
“Supplementary Instructions for Forms I-1, I-2, and I-3." 1If additional
copies of Form I-3 are needed, they may be reproduced by any convenient
method.

A computer-processable record of completed Form 1-3 should be
submitted on punched cards, as well as a response in written form.
1f the computer-processable record of Form 1-3 is prepared directly
from existing computer-processable records, a machine listing will suffice as
the written response. If the computer-processable record of Form I-3 is
created by keypunching from written forms, copies of these written forms
should be submitted along with the computer-processable record. Data

preparation instructions and a record layout are given in Part B below.

If there are questions about the data for form 1-3, call:

Dr. Stanley Diller (202) 755-1555
or
Mr. William F. M. Hicks (202) 755-1551
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Part A. Specification of Information To Be Supplied

Item 1 - In fields 1(a) and 1(b), respectively, enter the Respondent
1.D. Code and Name of the respondent unit as specified in "Supplementary
Instructions for Forms I-1, I-2 and 1-3",

Item 2 - This item is to be completed for each of the common stocks
appearing in the accompanying List A in which the respondent unit held
a long or short position as of September 30, 1969. However, if a holding
consisted of less than 1,000 shares and had a total market value, as of
September 30, 1969, of less than $25,000, it may be omitted in completing
Form I-3.

Enter the name of the stock in field 2(a) and the CUSIP number of the
stock in field 2(b). The name and CUSIP number of the stock should be entered
exactly as they appear in List A.

1f no shares of the stock were held on a restricted basis, leave
field 2(¢) blank. If all shares of the stock were held on a restricted
basis, enter & "1" in field 2(c¢c). 1If some, but not all shares of the stock
were held on a restricted basis, two lines are to be used for that stock,
and the name and CUSIP number of the stock are to be entered in fields 2(a)
and 2(b), respectively, in both lines. The first line will refzr to the

L
shares held not on a rest;icted basis and field 2(c¢) is to be left blank on
this line. The second line will refer to the shares of the same stock held
on a restricted basis and a "1" is to be entered in field 2{(c) on this line.
For this purpose, "restricted basis" refers to any shares that co;ld not, as
of September 30, 1969, be offered to.the puhlic for sale without first being

3

registered under the Securities Act of 1933.
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In field 2(d) enter the number of shares held by the respondent unit
as of September 30, 1969, rounded to the nearest share.

In field 2(e) enter a dollar market valuation, as of September 30, 1969,
of the respondent unit's holding, if such valuations are already available
in your internal records. If such valuations are so available, append
a brief statement to Form 1-3 indicating the method used in arriving at
these valuations. Dollar valuations are to be rounded to the nearest dollar.

For any holding representing a short position, the number of shares
and dollar valuation of that holding (fields 2(d) and 2(e))are to be
placed in parentheses and’fields 2(f), 2(g) and 2(h) are to be omitted.

In fields 2(g) and 2(h) are to be entered the percentages of the
holding over which your institution has, respectively, sole and no voting
authority (defined below) as of September 30, 1969. If precise figures for
such percentages exist for that date, or can readily be determined for
that date, they are to be used in c;mpleting fields 2(g) and 2(h) and a "1"
should be entered in field 2(f). If such precise figures are not available,
an estimate may be supplied. The preferred method for arriving at the ¥
estimate is one that is based on precise percentages as of the nearest date
to September 30, 1969, for which records are available from which such
percentages can readily be derived (e.g., holdings as of the latest proxy
date). The estimate should start with such precise percentages and should

take into account general knowlédge as 'to changes in the composition of the
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holding resulting in changes in the percentages. If a method closely
approximating the foregoing is used to arrive at the figures entered in
fields 2(g) and 2(h), enter a "2" in field 2(f). If neither of the preceding
can be done, enter a "3" in field 2(f) and use the best estimate that can be
made in completing fields 2(g) and 2(h).

In field 2(g) enter the percentage of the respondent unit's holding

over which your institution has sole voting authority. Enter this

percentage to the nearest whole percent. For this purpose, "sole voting
authority" means (1) representatives of your institution have the right
to vote the shares without consulting persons not affiliated with your
institution, or (2) representatives of your institution constitute a
majority of the group that has authority, by majority vote, to determine
how the shares will be voted.

In field 2(h) enter the percentage of the respondent unit's holding

over which your institution has no voting authority. Enter this percentage‘
to the nearest whole percent. For this purpose, '"no voting authority"
means (1) representatives of your institution do not have the right to vote
the shares in the absence of instructions from persons not affiliated with-
your institution, and (2) your institution has no representation on the
group which has aﬁthority to vote the shares, and (3) your institution

does not submit recommendations on how to vote the shares, substantially
all of which recommendations are followed, to persons not affiliated

with your institution.
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It is understood that the difference, if any, between 100% and the sum
of the figures in fields 2(g) and 2(h) represents the percentage of the
respondent unit's holding over which your institution has partial voting
authority., TFor this purpose, '"partial voting authority" refers to all
situations in which your institution possesses some voting authority but does
not have sole voting authority (as defined above). For example, partial voting
authority exists whenever (1) representatives of your institution constitute
less than a majority of the group that has authority, by majority vote,
to determine how the shares will be voted, or (2) representatives of your
institution may only vote the shares if, after notifying persons not
affiliated with your institution, instructions are not received on how to
vote the shares, or (3) your institution submits recommendations on how
to vote the shares to persons not affiliated with the institution and
substantially all such recommendations are followed.

Part B. Data Preparation Instructions and Record Layout for

Punch Cards

Data are to be submitted in the form of 80-column punched cards.

There is one record type to be created from Form I-3:
Holdings card (card code 031): There will be one holdings card

for each line under Item 2 for which there is data.
Technical questions pertaining to preparation of data for Form 1-3

should be directed to: Mr. Hadley G. Nelson
(202) 755-1588
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FORM 1-3

HOLDINGS CARD

CODE 031

FI1ELD NAME AND NUMBER FROM TO POSITIONS REMARKS
Respondent ID Code (la) 1 8 8

9 11 3 Blank
CUSIP Number (2b) 12 20 9
Restricted Holdings Code (Ze) 21 21 1 1/
Holdings, Shares (2d) 22 29 8 2/
Holdings, Dollars (2e) 30 38 9 2/
Voting Authority Code (2f) 30 39 1
Sole Voting Authority, % (2g) 40 42 3 3/
No Voting Authority, % (2h) 43 45 3 3/

46 77 32 Blank
Card Code 78 80 3 .‘?@,‘;ﬁ‘is

REMARKS: 1/ Blanks on written form are to be punched as zeros.

with zeros.

3/ Right justify and precede with zeros.

63-940 O-T1-pt. 7—5

2/ Do not punch parentheses.

59

Right justify number and precede
Overpunch rightmost digit with Il-punch if
number on written form is in parentheses.
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FORM 1-3

=31

HOLDINGS OF SPECIFIC COMMON STOCKS AS OF SEPTEMBER 30, 1969

INSTITUTIONAL INVESTOR STUDY
id

. DC 20549

(Please read instructinns before preparing Form. Please print ar type.)

1. (s) Respondent Account LD, Code »' | (b) Neme of Respondent Unit’

B

I ¥

2 " HOLDINGS AS OF SEPTEMBER 30, 1969 N
® Name of Cocmon Stock ®eystp Nuaber [C). HOLDINGS v.onuc AUTHORITY
cted /[(d) Shares 3/ (e) Dollars ¥/ (2) Sole (b) No
. L :
L& H P * ‘
. . \ .
! . . ,
.
AN
3
S X F—
T . R
o v 0 K
’ )
e
-m
V indjcasrreswicied holdings by *1” . 1/ Indivase shari position by parentheacs 3/iSee attached mxtru tonst Poge — of —
XX, B .
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORMS 1-1, I-2 AND 1-3

Bank - Entire Trust Department

Identification of Respondent Unit

For the purposes of completing Forms I-1, I-2 and 1-3, enclosed in
this mailing, the respondent unit is the aggregate of all accounts
administered by the Bank Trust Department. This includes all trust and all
agency accounts. It excludes all accounts for which the Bank acts only
as registrar of stocks and bonds, assignee, receiver, safekeeping agent,
custodian, escrow agent or in any similar capacity. The Respondent 1.D.

Code for the respondent unit thus defined 1is . The name

of the respondent unit is the name of the Bank. This number and name are
to be entered on each of the Forms I-1, 1I-2 and I-3 in the designated
fields.
It is expected that later mailings will request that Form 1-3 be completed
for certain selected accounts based on your response to the letter from
Dr. Donald E. Farrar, dated August 5, 1969. These accounts will be specified

at that time in a separate set of supplementary instructions.

Use of Internal Reports for Data Requested in Form I-1

The Bank's response to the above-mentioned letter indicates that the
Bank has internal reports that cover all, or the major portion of, Trust

Department activity. Due to differences in the internal reports

generated by different banks, some banks may find it difficult to complete
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Form I-1 exactly as requested in the instructions. If the Bank is
unable to reply fully because of one of the difficulties discussed below,
take the action allowed in the discussion and attach an explanation of
the action taken. Also describe, and enclose a sample copy of, the
particular internal report used in preparing your response to Form I-1.
1f questions remain, call one of the individuals whose names are listed
in "Instructions for Form I-1."

Time period. 1f reports are used that are prepared more frequently
than once per month, combine reports to reflect, as nearly as possible,
calendar months and indicate in a separate attachment the period covered
by each "month".

Coverage of transactions. If the Bank is unable to supply all

cash-only acquisitions and dispositions requested in Form I-1, it may
report those cash-only acquisitions and dispositions exceeding some
minimum value, provided that this cutoff is no larger than $100,000 per
stock month. 1f the Bank is able to report only those acquisitions or
dispositions exceeding such a cutoff, please indicate in an attachment
the specific cutoff used and enclose a sample copy of the internal
report which served as a basis for the response.

Respondent unit. 1f internal reports exist only for a collection
of accounts that is a subset of the accounts defined above as the

respondent unit, you may fill out Form I-1 for this subset so long as
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it includes, at least, the fifty largest accounts, other than estates,
from the respondent unit defined above. In this case enclose an
attachment defining the subset and enclose a copy of the internal report
from which the data were taken. 1f the market value of publicly traded
common stock held in the subset is estimated to be less than 75 percent
of that for the respondent unit as defined above, you are requested to
complete Form 1-3 for this subset in addition to completing Form 1-3 for

the respondent unit as defined above.
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Institutional Investor Study
Securities and Exchange Commission
SUPPLEMENTARY INSTRUCTIONS FOR FORMS 1-1, 1-2 AND 1-3

Bank - 50 Accounts

The instructions below specify respondent units for the purposes
of completing Forms I-1, I-2 and I-3 included in this mailing. It is
expected that later mailings will request that Form 1-3 be completed
for certain selected accounts based on your response to the letter
from Dr. Donald E. Farrar, dated August 5, 1969. These accounts will
be specified at that time in a separate set of supplementary instructions.

Form I-1. Monthly Acquisitions and Dispositions of Specific Common
Stocks -- January 1, 1968 through September 30, 1969

The Bank's response to the above-mentioned letter indicates that
the Bank does not have internal reports that cover substantially all
Trust Department activity. Therefore, the respondent unit for purposes
of Form 1-1 is to be an aggregate of accounts that include, but need not
be limited to, the fifty largest accounts among all collective invest-
ment funds and all trust and agency accounts, other than estate,
administered by the Bank Trust Department. The universe of accounts
from which these fifty largest are to be determined should exclude
accounts for which the Bank acts only as registrar of stocks and bonds,
assignee, receiver, safekeeping agent, custodian, escrow agent or in any

similar capacity.



In determining the largest accounts, the measure to be used, to the
extent possible, is the market value of publicly traded common stock
held for the account, excluding for this purpose the account's interest
in any pooled or collective fund. In estimating market value, any recent
valuation date may be used. If the market value of common stock cannot
be estimated conveniently, the market value of total assets in the
account (excluding interest in pooled or collective funds) may be used.
In this case, accounts that are not mainly invested in equity securities
should be excluded and replaced with the next largest accounts that hold
at least half of their assets in publicly traded equity securities.

It is preferred that the respondent unit include more than the fifty
largest accounts described above, if internal records exist such that this
can readily be accomplished. As an example, a bank might possess a
report of acquisitions and dispositions, by security, for the aggregate
of all trust accounts, only some of which are among the fifty largest
accounts described above. In this case, the respondent unit should
consist of all trust accounts plus the other accounts that are among the
fifty largest accounts described above.

If your records permit the respondent unit to consist conveniently
of accounts in addition to the fifty largest accounts described above,
enclose an attachment giving a description of the additional accounts

included in the respondent unit and an estimate of the total market

66



-37-

value of publicly traded common stock held in the respondent unit as
a whole. On the final sheet of these instructions, please furnish the
requested items describing the fifty largest accounts included in the
respondent unit. This sheet is to be returned to the Institutional
Investor Study with the completed Form 1-1.

The Respondent 1.D. Code for the respondent unit defined above 1s

. The name of the respondent unit is the name of

the Bank, plus the words "fifty accounts."

Form I-2. Individual Transaction Data

The respondent unit for purposes of Form 1-2 is the aggregate of
all accounts administered by the Bank Trust Department. This includes
all trust and all agency accounts., It excludes all accounts for which
the Bank acts only as registrar of stocks and bonds, assignee, receiver.

safekeeping agent, custodian, escrow agent or any similar capacity.

The Respondent 1.D. Code for the respondent unit thus defined 1s

. The name of the respondent unit 1s the name

of the Bank.

Form 1-3. Holdings of Specific Common Stocks as of September 30, 1969

In all cases, Form I-3 is to be completed for the same respondent unit
as specified above for Form I-2, using the same Respondent I.D. Code

and the same name of respondent unit as specified above for Form 1-2.
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In addition, if the market value of publicly traded common stock held in
the Form 1-1 respondent unit 1s estimated to be less than 75 percent of
the corresponding value for the Form 1-2 respondent unit, Form 1-3 is
also to be completed for the Form 1-1 respondent unit, using the same

Respondent I.D. Code and the same name of respondent unit as specified

above for Form 1-1.
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DESCRIPTION OF 50-ACCOUNT RESPONDENT UNIT

Name of Bank

Holdings of Smallest Such Account

Number of Included 1/
Type of Account Such Accounts Publicly Traded
Included Included Common Stock Total Assets
Pooled Employee $ $
Benefit
Employee Benefit $ $
(not pooled)
Common Trust $ $
Personal Trust $ $
Personal Agency $ $
Institutional $ $
(including
foundations,
endowments, etc.,
but excluding
employee benefit)
Other (please $ $
specify)
50

Note: 1/ 1f the fifty accounts were selected on the basis of value of
total assets, select in the same manner from these fifty the
smallest account in each category and enter the total asset
value and an estimate of the market value of publicly traded
common stock held in that account. If the fifty accounts were
selected on the basis of value of common stock, select in the
same manner from these fifty the smallest account in each
category and enter the market value of publicly traded common
stock and an estimate of the market value of total assets
held in that account.
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Institutional Investor Study
Securities and Exchange Commission

SPECIAL INSTRUCTIONS TO BANKS CONCERNING FORM I-1

The enclosed Instructions for Form I-1 permit the use of trade
date or normal settlement date (within five trading days of the trade

date). However, if only the actual settlement date appears in the

records used to complete Form I-1, it may be used. In this case
please enclose, if you are able, any internal records or estimates
that could be used to recast some or all of the data closer to a
trade or normal settlement day basis. This is particularly important

in the case of large transactions with a long interval between trade

and actual delivery dates.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORMS 1-1, I-2 AND I-3

Insurance - Life

The instructions below specify respondent units for the purpose of

completing Forms I-1, I-2 and I-3 included in this mailing.

Form I-1. Monthly Acquisitions and Dispositions of Specific Common
Stocks -- January 1, 1968 through September 30, 1969

Form I-1 is to be completed for each of the respondent units identified
below.

1: The life insurance company's general account. The Respondent 1.D.
Code for the general account is . The name of the
respondent unit is the name of the life insurance company, plus the words
"general account."

2. The aggregate of all separate accounts of the life insurance
company each of which accounts is administered for a single client. The
Respondent I1.D. Code for the respondent unit thus defined is
The name of the respondent unit is the name of the life insurance company,
plus the words "separate A." On the final sheet of these instructions
please furnish the requested items describing the "separate A" respondent
unit. This sheet is to be returned with the completed Form I-1.

3. The remaining separate accounts of the life insurance company are
to be grouped into aggregates such that each account is included in one
and only one aggregate and such that each aggregate includes accounts

having the same or a similar investment objective. Each aggregate so
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defined is a separate respondent unit. Rank these respondent units in
descending order of value of assets held and assign Respondent I.D. Codes

sequentially from the numbers s s

The name of each respondent unit is the name of the life
insurance company, plus the word "separate" and a letter "B", "C", "D", "“E",
etc., distinguishing each respondent unit. On the final sheet of these
instructions please indicate the investment objective of each respondent

unit. This sheet is to be returned with the completed Form I-1.

Form 1-2. Individual Transaction Data

Selection of Stocks. The selection of stocks for purposes of Form

1-2, as described in "Instructions for Form 1-2", is to be made on the
basis of combined responses on Form I-1 of all respondent units specified
above for Form I-1. As described in "Instructions for Form I-2" a
maximum of twelve stocks will be selected on this basis for response by
the respondents units defined below.

Respondent Units. The respondent units for Form 1-2 are the same as

the respondent units for Form I-1 and have the same respondent unit names
and Respondent I.D. Codes with the exception of one additional respondent
unié. This additional respondent unit is required if a single transaction,
as defined in "Instructions for Form I-2", was for accounts from more than
one of the Form I-1 respondent units. The Respondent 1.D. Code for this

additional respondent unit is . The name' of this

respondent unit is the name of the life insurance company plus the word

‘'combined."” A transaction is to be reported for this respondent unit if,
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and only if, the transaction involved several accounts from more than one
respondent unit identified earlier for purposes of Form I-1., If a
transaction involved one and only one of the respondent units identified
for purposes of Form I-1, the transaction is to be reported for that

respondent unit alone.

Form I-3. Holdings of Specific Common Stocks as of September 30, 1969

Form I-3 is to be completed separately for each of the respondent

units for which Form I-1 is to be completed.
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Description of Separate-Account Respondent Unit(s)

Name of life insurance company

A. ''Separate A" Respondent Unit - Aggregate of separate accounts each of
which accounts is administered for a single client.

1. Number of separate accounts included
2. Number of and dollar value of asset holdings of client plans

included by type of plan (valuations should be as of most recent
valuation date; September 30, 1969 is preferred):

Type of plan included Number of such Asset Holdings
in Respondent Unit plans included of plans included

Corporate plans - total

Primarily retirement
Primarily profit sharing
Other types of corporate plans

Multiemployer plans

State and local government plans

Other

B. Remaining separate-account respondent units.

Indicate below which of the following best describes the investment
objective of each of the remaining separate account respondent units.

a. Capital gain b. Growth
c. Growth and income d. Income

e. Other (specify)

Respondent Unit Investment Objectives

""Separate B" -

"Separate C" -

74



-45-

Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORMS 1-1, 1-2 AND I-3
(2
Insurance - Life With Non-Life Affiliates

The instructions below specify respondent units for the purposes

of completing Forms I-1, I-2 and I-3 included in this mailing.

Form I-1. Monthly Acquisitions and Dispositions of Specific Common
Stocks -- January 1, 1968 through September 30, 1969

Form I-1 is to be completed for each of the respondent units identified
below.
1. The life insurance company's general account., The Respondent

I.D. Code for the general account is . The name of the

respondent unit is the name of the life insurance company, plus the words
"general account.”

2. The aggregate of all separate accounts of the life insurance
company each of which accounts is administered for a single client. The
Respondent I.D. Code for the respondent unit thus defined is
The name of the respondent unit is the name of the life insurance company,
plus the words "separate A." On the final sheet of these instructions
please furnish the requested items describing the "separate A" respondent
unit. This sheet is to be returned with the completed Form 1-1.

3. The remaining separate accounts of the life insurance company are
to be grouped ;nto aggregates such that each account is included in one and

only one aggregate and such that each aggregate includes accounts having
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the same or a similar investment objective. Each aggregate so defined is
a separate respondent unit. Rank these respondent units in descending
order of value of assets held and assign Respondent 1.D. Codes sequentially

from the numbers y 8 .

The name of each respondent unit is the name of

the life insurance company, plus the word "separate" and a letter '"B", "C",
upr, "E', etc., distinguishing each respondent unit. On the final sheet
of these instructions please indicate the investment objective of each
responéent unit. This sheet is to be returned with the completed Form I-1.
4, All affiliated property and liability insurance companies doing
any business in the United States are to be grouped into aggregates such
that each company is included in one and only one aggregate and such that
each aggregate includes companies that are under common investment
administr;tion and direction and whose records may readily be combined.
Do not double count in aggregating monthly acquisitions and dispositions.
For example, if a parent company's records reflect acquisitions and
dispositions of a subsidiary, the acquisitions and dispositions should
only be reported once. Eaﬁh aggregate so defined is a separate respondent
unit. Rank these respondent units in descending order of value of assets

held and assign Respondent I.D. codes sequentially from the numbers

s s ’

The name of each respondent unit is the name of the parent firm plus the
words ''property and liability" and a letter "a", "B", “C", "D", etc.,

distinguishing each respondent unit. Supply an attachment to Form I-1,
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identifying the property and liability insurance companies included in each

respondent unit.

Form 1-2. Individual Transaction Data

Selection of Stocks. The selection of stocks for purposes of Form 1-2, .

as described in "Instructions for Form I-2", is to be made on the basis of
combined responses on Form I-1 of all respondent units specified above for
Form I-1. As described in "Instructions for Form I-2" a maximum of twelve
stocks will be selected on this basis for response by the respondents units
defined below:.

Respondent Units. The responaent units for Form 1-2 are the same
as the respondent units for Form I-1 and have the same respondent unit
names and Respondent I.D. Codes with the exception of one additional
respondent unit. This additional respondent unit is required if a single
transaction, as defined in "lInstructions for Form 1-2", was for accounts
from more than one of the Form I-1 respondent units. The Respondent 1.D.

Code for this additional respondent unit is . The name of

this respondent unit is the name of the parent firm plus the word 'combined.”

A transaction is to be reported for this respondent unit if, and only if, the
transaction involved several accounts o; compgnies from more than one of the
respondent units identified earlier for purposes of Form I-1. If a transaction
involved one and only one of the respondent units identified for purposes of

Form I-1, the transaction is to be reported for that respondent unit alone.

Form I1-3. Holdings of Specific Common Stocks as of September 30, 1969

Form 1-3 is té-‘be completed separately for each of the respondent units
for which Form I-1 is to be completed. Do not double count in reporting

holdings. For example, if a parent company's records reflect holdings of a

subsidiary, the holdings should only be reported once.
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Institutional Investor Study
Securities and Exchange Commission

Description of Separate Account Respondent Unit(s)

Name of life insurance company

A. "Separate A" Respondent Unit - Aggregate of separate accounts each of
which accounts is administered for a single client.

1. Number of separate accounts included
2. Number of and dollar value of asset holdings of client plans
included by type of plan (valuations should be as of most recent

valuation date; September 30, 1969 is preferred):

Type of plan included Number of such Asset Holdings
in Respondent Unit plans included of plans included

Corporate plans - total

Primarily retirement
Primarily profit sharing
Other types of corporate plans

Multiemployer plans

State and local government plans

Other

B. Remaining separate-account respondent units.

Indicate below which of the following best describes the investment
objective of each of the remaining separate account respondent units.

a. Capital gain b. Growth
c. Growth and income d. Income
e. Other (specify)

Respondent Unit Investment Objectives

"Separate B'" -

"Separate C" -

78



-49-

Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORMS I-1, I-2 AND I-3

Insurance - Property and Liability

The instructions below specify respondent units for the purposes of

completing Forms I-1, I-2 and I-3 included in this mailing.

Form 1-1. Monthly Acquisitions and Dispositions of Specific Common
Stocks -- January 1, 1968 through September 30, 1969

All directly or indirectly affiliated property and liability insurance
companies doing any business in the U. S., whose records may readily be
combined, are to be grouped into aggregates such that each company is
included in one and only one aggregate and such that each aggregate includes
compagies that are under common investment administration and direction.

Life insurance company affiliates are to be excluded. Each aggregate so
defined is a separate respondent unit. Rank these respondent units in

descending order of value of assets held and assign Respondent I1.D. codes

sequentially from the numbers s s

The name of each respondent unit is the name of the

parent firm plus the words "property and liability" and a letter "A", "B",
ngre, »D", etc., distinguishing each respondent unit. 1In an attachment
to Form I-1, identify the property and liability insurance companies included
in each respondent unit.

Do not double count in aggregating monthly acquisitions and dispositions.
For example, if records at a parent company reflect acquisitions and
dispositions of a subsidiary, the acquisitions and dispositions should.only

be reported once.
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Form I-2. 1Individual Transaction Data

Selection of Ttocks. The selection of stocks for purposes of

Form I-2, as described in "Instructions for Form 1-2", is to be made on the
basis of combined responses on Form I-1 of all respondent units specified
above for Form I-1. As described in "Instructions for Form I-2" a maximum
of twelve stocks will be selected on this basis for response by the
respondent units defined below.

Respondent Units. The respondent units for Form I-2 are the same as
the respondent units for Form I-1 and have the same respondent unit names
and Respondent 1.D. Codes with the exception of one additional respondent
unit. This additional respondent unit is required if a single transaction,
as defined in "Instructions for Form I-2", was not solely for companies part
of the same Form I-1 respondent unit. The Respondent 1.D. Code for this

additional respondent unit is . The name of this

respondent unit is the name of the parent firm plus the word '"combined."

A single transaction is to be reported for this respondent unit if, and only
if, the transaction involved several companies from more than one of the
respondent units identified éarlier for purposes of Form I-1, 1f a
transaction involved one and only one of the respondent units identified for
purposes of Form I-1, the transaction is to be reported for that respondent

unit alone.

Form 1-3. Holdings of Specific Common Stocks as of September 30, 1969

Form I-3 is to be completed separately for each of the respondent units
for which Form I-1 is to be completed. Do not double count in reporting
holdings. For example, if records at a parent compani reflect holdings of a

subsidiary, the holdings should only be reported once.
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Institutional Investor Study
Securities and Exchange Commission
REVISED

SUPPLEMENTARY INSTRUCTIONS FOR FORMS 1-1, 1-2 AND 1-3

Investment Adviser

The instructions below specify respondent units for the purposes of
completing Forms 1-1, 1-2 and 1-3 included in this mailing, 1t is expected
that later mailings will request that Form 1-3 be completed for certain
selected accounts. These accounts will be specified at that time in a
separate set of supplementary instructions.

For purposes of these Supplementary Instructions, an "affiliate" of
your firm is defined to include any general partner, director, officer,
or employee of your firm or a person or firm that directly or indirectly
controls, is controlled by, or is under common control with, your firm,
except that no bank or insurance company is to be deemed to be an affiliate.
If any respondent unit for Forms 1-1, I-2 or 1-3 includes accounts of any
affiliates of your firm, please send a list of these affiliates to the
Study with whichever of the Forms I-1, 1-2 or 1-3 is submitted first. For
purposes of future questionnaires, you should retain an identification of
the specific accounts included in each of the respondent units defined in

these Supplementary Instructijons.
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1f your firm or any of its affiliates is a market-maker in any common
stocks, the trading account related to your market-making function in
these stocks is not to be included in any respondent unit. For these
purposes, a ''market-maker" for a particular stock is a broker-ddaler that
holds itself out (by entering indications of interest in purchasing and
selling in an interdealer quotation system or otherwise) as being willing
to buy and sell that stock over-the-counter for his own account on a con-
tinuous basis.

Form I-1. Monthly Acquisitions and Dispositions of Specific Common
Stocks -- January 1, 1968 Through September 30, 1969

Form I-1 is to be completed for each of the three respondent units
identified below as Rl, R2 and R3. On the final sheet of these Supplemen-
tary Instructions, entitled "Description of Respondent Units Rl, R2 and
R3," please furnish the requested items describing the accounts included
in these respondent units. This sheet is to be returned to the Institutional
Investor Study with whichever of the Forms 1-1, 1-2 or 1-3 is submitted
first. 1In addition, attach a list of the names of the investment com-

panies that have been included in respondent unit RI.
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Rl - This respondent unit is to be the aggregate of all investment companies

R2

registered under the Investment Company Act of 1940 for which your fimm
or any of its affiliates is an investment adviser within the meaning
of that Act, or would be an investment adviser but for the exception
in clause (iii) of Section 2(a)(19) of that Act. (That clause excepts
companies furnishing the services of an investment adviser, but at
cost, to one or more investment companies or other financial institu-
tions.) 1If your firm is itself an investment company registered under
the Investment Company Act of 1940, your firm is to be included in

Rl. Any investment company whose combined purchases and sales of com-
mon stock during 1968 were less than $1,000,000 need not be included
in Rl. The Respondent 1.D. Code for the respondent unit thus defined

is . The name of this respondent unit is

the name of your firm, plus the words "registered funds."

This respondent unit is to be the aggregate of all investment partner-
ships and clubs, hedge funds, offshore funds, venture capital funds,
and other similar investment funds, excluding investment companies
registered under the Investment Company Act of 1940, that meet the
following two conditions, (1) Each such account has an agreement with
your firm or any of its affiliates involving the payment of compensa-

tion, other than brokerage, for investment advice or decisions.
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(2) Substantially all of the trading orders for each such account are
placed or executed by your firm or its affiliates. In addition to
such accounts, this respondent unit is to include your firm's own

investment portfolio and the own investment portfolios of any

affiliates that are corporations or partnerships, all of these investment

portfolios being considered a single account., Any account whose
combined purchases and sales of common stock during 1968 were less
than $1,000,000 need not be included in R2. The Respondent I.D. Code

for the respondent unit thus defined is

The name of this respondent units is the name of your firm, plus the
words "non-registered funds."

This respondent unit is to be the aggregate of all accounts not in-
cluded in Rl or R2 that meet the following two conditions. (1) Each
such account has an agreement with your firm or any of its affiliates
involving the payment of compensation, other than brokerage, for
investment advice or decisions. (2) Substantially all of the trading
orders for each such account are placed or executed by your firm or

its affiliates. Among the types of accounts to be included in R3 are

‘employee benefit plans, benefit plans of self-employed persons,

individuals, personal trusts, non-profit organizations, non-financial

companies, and financial institutions of categories other than those
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from which Rl and R2 are drawn. Any account whose holdings of publicly
traded common stock on September 30, 1969, had a total market value
less than $15,000,000 or whose compined purchases and sales of common
stock during 1968 were less than $1,000,000 need not be included in

R3. The Respondent I.D. Code for the respondent unit thus defined is

. The name of this respondent unit is the

name of your firm, plus the words "other accounts.” If more than
twenty-five accounts are eligible for R3 as described above, only
the twenty-five largest such accounts need be included in R3. 1In

determining the twenty-five largest accounts, the preferred measure is

the value of combined purchases and sales of common stock for the
account during 1968 or during some more recent nine-month or twelve-
month period. If this value cannot readily be determined, the pre-
ferred alternative measure is the market value, as of some recent vala-
tion date, of publicly traded common stock held in the account. If
neither of the preceding two measures can readily be employed, the
twenty-five largest accounts to be included in R3 should be chosen

on the basis of market.value, as of some recent valuation date, of
total assets in the account.

Form 1-2. Individual Transaction Data

The Instructions for Form 1-2 describe the method for selecting a
maximum of twelve stocks, based on cash-only transactions during a desig-

nated month, fo. which Form 1-2 is to be completed. For purposes of follow-
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ing those instructions, the total cash-only acquisitions of a particular
stock are to be the sum of cash-only acquisitions of that stock by respond-
ent units Rl, R2 and R3 as reported on Form I-1. Total cash-only disposi-
;ions of each stock are similarly to be the sum of cash-only dispositions
by respondent units R1, R2 and R3 as reported on Form I-1. 1t is important
to note that the combined responses on Form I-1, for respondent units RI,
R2 and R3, are the basis for selecting the stocks for which Form 1-2 is
to be completed, while the transactions to be reported on Form 1-2 are
those for one of the two respondent units described below.

If your firm has confirmation slips from broker-dealers, or other
individual transaction records, that are filed by day or by security,
the respondent unit for purposes of Form 1-2 is to be the aggregate of
(1) all accounts included in respondent units Rl, R2 and R3 and (2) all
accounts that would have been included in Rl1, R2 or R3 but for the exclu-
sions based on combined purchases and sales of common stock during 1968 or
holdings of common stock on S;ptember 30, 1969, or the limitation on number
of accounts in R3. The Respondent 1.D. Code for the respondent unit thus

defined is . The name of this respondent unit

is the name of your firm, plus the words "all accounts."
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If your firm has no filing by day or by security of confirmation slips
from broker-dealers, or other individual transaction records, the respond-
ent unit for purposes of Form 1-2 can be the aggregate of all accounts
included in respondent units Rl, R2 and R3. The Respondent I.D. Code for

the respondent unit thus defined is . The name

of the respondent unit is the name of your firm, plus the words "combined
units."

Form I-3. Holdings of Specific Common Stocks as of September 30, 1969

(or a close alternative such as September 26 or
October 3, close-of-week dates, or October 1)

Form 1.3 is to be completed separately for each of four respondent
units., It is to be completed for each of the three respondent units Rl,
R2 and R3, defined above, using the same Respondent 1.D. Codes and mames
of respondent units as specified above for Form I-1. 1In addition, Form I-3
is to be completed for the aggregate of (1) all accounts included in RI,
R2 and R3, and (2) all accounts that would have been included in Rl, R2
or R3 but for the exclusions based on combined purchases and sales of com-
mon stock during 1968 or holdings of common stock on September 30, 1969,
or the limitation on number of accounts in R3, The Respondent 1.D. Code

for this fourth respondent unit is . The name of

this respondent unit is the name of your firm, plus the words "all accounts.”
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For purposes of reporting voting authority on Form I-3, all shares
held by any investment company registered under the Investment Company Act
of 1940 that is included in any respondent unit for Form 1-3 are to be
considered shares over which your firm has sole voting authority. One
effect of this provision is that all entries in field 2(g) on Form 1-3
for respondent unit Rl will be 100", indicating 1007 sole voting authority

over all shares held by accounts included in respondent unit Rl.
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DESCRIPTION OF RESPONDENT UNITS R1, R2 AND R3

Name of Firm

Holdings of Included Accounts

Number of as of September 30, 1969
Such Accounts Publicly Traded
Type of Account Included Common Stock Total Assets

1. 1Included in Rl:
Registered Investment Companies:

Open-end $ $

Closed-end $ $

2. Included in R2:

Foreign Investment
Companies $ $

Other Accounts $ $

3. Included in R3:

Employee Benefit
Plans and Benefit
Plans of Self-Employed
Persons $ $

‘Individuals and

Personal Trusts $ $
Non-Profit

Organizations $ $
Financial

Companies $ $
Non-Financial .

Companies $ $
Other (please specify) $ $
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Institutional Investor Study
Securities and Exchange Commission

NOTE CONCERNING FORM I-3

Investment Adviser

1f you do not possess September 30, 1969 holdings data for
respondent units R2 and R3 (or for holdings as of a close alternative
date such as September 26 or October 3, close-of-week dates, or
October 1) complete Form I-3 for holdings as of DNecember 1, 1969,
In all cases, Form I-3 for respondent unit Rl is to b¢ completed for

holdings as of September 30, 1969.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORMS
I-1, I-2, I-3 and I-7

Pension Benefit Funds

Name of Respondent Unit

Respondent I.D. Code

Forms I-1, I-2, I-3 and I-7 are to be completed for
the aggregate of all pension funds whose assets are
administered by employees or officers of your corporation.
These funds are indicated by an "X" on the attached copy
of your corporation's response to Form I-8, Table Two.
There is to be one respondent unit for each of the forms:
if more than one fund is marked with an "X", the respondent
unit is the aggregate of those funds.

If officers or employees of your corporation do not
customarily place orders or select broker-dealers for the
purchase or sale of securities, no response is required for
Forms I-2 or I-7; and only Forms I-1 and I-3 need be
completed. In that case, please indicate the name of the
persén(s) or firm(s) placing trading orders and selecting

broker-dealers.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FOURMS
I-1, 1-2, 1I-3 and 1-7

Foundation

Requirement for Responding

If your foundation places its own trading orders for the pur-
chase or sale of equity securities), you are to complete Forms 1-1,
1.2, 1-3 and 1-7 included in this mailing. For this purpose, your
foundation is considered to place its own trading orders if trading
orders for your foundation are customarily transmitted to broker-
dealers by an officer or employee of your foundation. If your
foundation does not place its own trading orders, send a statement
to this effect, including the n;me and address of the firm respon-
sible for trading for your foundation, within one week of the receipt

of this mailing to:

Dr. Alan Kraus

Institutional Investor Study

Room 283

U. S. Securities and Exchange Commission
Washington, D.C, 20549

Identification of Respondent Unit

The Respondent 1.D. Code for your foundation on Forms I-1, 1-2,
I-3 and 1-7 is . The name of the respondent unit is

the name of your foundation. The attached sheet entitled "Desctip-
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tion of Respondent Unit for Forms I-1, 1-2, 1-3 and I-7" .s to be

completed for your foundation and returned to the Institutional In-

vestor Study with whichever of the Forms 1-1, 1-2, 1-3 or 1-7 .s

gubmitted first.

Note Concerning Form 1-3: Holdings of Specific Common Stocks as of
September 30, 1969

In responding to Form I-3 for your foundation, responses .n
fields (f), (g) and (h) of Item 2 may be omitted. These fields con-
cern information on the degree of voting autﬁorxty possessed by your
foundation over the holdings of common stock shown on Form 1-3. 1In
the absence of information to the contrary, the Institut.onal In-
vestor Study will assume that your foundation has sole- voting
authority (as defined :in Instructions for Form 1-3) over all holdings
shown on Form 1-3. 1If this assumption is erroneous, fields (f), (g)

and (h) of Item 2 should be completed by your foundat:on.
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Ingtitutional Investor Study
Securities and Exchange Commission

DESCR1PTION OF RESPONDENT UNLT
FOR FORMS 1-1, 1-2, I-3 and 1-7

Gross Investment Assets as of September 3v, 1969*% §

Total Holdings of Publicly Traded Common Stock
as of September 30, 1969* $

*1f valuations as of September 30, 1969, are not readily
available, submit corresponding figures for the clousest
date to September 30, 1969, for which valuations are

available. Enter this date in the following line.

Date of Valuations (if different from September 30, 1969)
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORMS
I-1, 1-2, I-3 AND I-7

Educational Endowment

Name of Respondent Unit

Respondent 1I.D. Code

Attached to these Supplementary Instructions is a
list of accounts taken from your response on Attachment A
of the Institutional Investor Study questionnaire that was
sent to you earlier. The respondent unit for Forms I-1,
1-2, I-3 and I-7, included in the present mailing, is to

be the aggregate of the accounts listed on the Attachment.
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Instructions for Form I-1
(Entitled Monthly Acquisitions and Dispositions
of Specific Common Stocks)

.Odd—Lot Dealers

A separate copy of Form I-1 is to be completed for each
of the common stocks appearing in the accompanying List A in
which your firm made.any odd-lot purchases or odd-lot sales .
in any calendar month from January 1968 through September 1969,

A computer-processable record of the information reported
on Form I-1 should be submitted on punched cards. If the
computer-processable record is prepared directly from existing
computer-processable records, then a machine liéting should
also be submitted. If the computer-processable record of
Form I-1 is created by keypunching from written forms, copies
of these written forms should be submitted along with the-
computer-processable record. Data preparation instructions
and a record'layout will be found in Part B below. If there

are questions about the data on Form I-1, call

Dr. Hans R. Stoll (202) 755-1557.
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"Part A, Specification of Information to be Supplied

Item 1 —- In fields la and 1b, respectively, enter the
abplicable Respondent I.D. Code and Name of Respondent Unit.
These ére .

25501001 Carlisle and Jacquelin
25502000 DeCoppet and Doremus

Item 2 -~ In fields 2a and 2b, respectively, enter the
CUSIP number and‘the name of the common stock exactly as
they appear in List A: Common Stocks.

Item 3b -- Enter the number of shares that customers
purchased from you in odd lots in each of the 21 months
listed in Form I-1 (your odd-lot sales).

Item 3¢ -- Enter, in dollars, the total amount spent
by customers for the shares shown in item 3b.

Item 3d -- Enter the number of shares that customers'
.sold to you in odd lots in each of the 21 months listed in
Form I-1 (your odd-lot purchases).

Item 3e ~~ Enter, in dollars, the total amount received
by customers for the shares shown in item 3d.

If the dollar figures requested in items 3¢ and/or 3e
are not available in monthly or weekly summary records or
cannot be compiled from machine-processable records, they
need not be supplied.

Items 3f, 39, 3h and 3i on Form I-1 are to be ignored.
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‘"Part B, .Data Preparation Instructions and Record Layout
for Punch Cards

Data are to be submitted in the form of BO-column
punched cards.

There is one record type to be created from Form I-1.

Acquisitions and Dispositions Card {(card code 011):
There will be one Acquisitions and Dispositions Card for
each line under Item 3 for which there is data.

Technical questions pertaining to preparation of data

for Form I-1 should be directed to

Mr. Hadley G. Nelson (202) 755-1588,
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FORM I-1
ACQUISITIONS AND DISPOSITIONS CARD
CODE 011
{ b T
NUMBER OF
| FIELD NAME AND NMER | FRoM | 1o | DEBER OF REMARKS
Respondent 1.D. Code (a) 1 8 8
9 11 3 Blank
CUSIP Number (2a) 12 20 9
Date (month-year) (3a)] 21 | 24 i 4
Cash Acquisitions !
Shares (3b) 25 |32 | 8 *
Cash Acquisitions N
Dollars (3c) 33 | 41 9 *
Cash Dispositions
Shares : (3d)} 42 [ 49 8 *
Cash Dispositions
Dollars (3e) 50 58 9 *
n-Cash Acquisitions
&res A 59 | 66 8 Blank
N C A i
°Co sz 67 | 67 1 BLANK
Non Cash itxons
A (3hl 68 75 8 BLANK
ash Dispositio
/:éi O 7676 1 BLANK —
7 77 1 Blank
Card Code 78 | 80 3 Always '"O011"

* Right jﬁstify and precede with zeros
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FORM 1-3A

Sent with Forms 1-30, 32, 33, 34, 35, 36,
37, 40, 42, 43, 44, 46, 48, SO, 62 and 63

INSTRUCTIONS FOR FORM I-3
HOLDINGS OF SPECIFIC COMMON STOCKS
AS OF SEPTEMBER 30, 1969

Part One of these instructions specifies the information to be
reported on Form I-3. Form 1-3 is to be completed for each of the accounts
identified in the "List of Accounts" accompanying this form. If additional
copies of Form I-3 are needed, they may be reproduced by any convenient
method.

A computer-processable record of completed Form I-3 in the form of
punched cards should be submitted, as well as a response in written form.
1f the computer-processable record of Form I-3 is prepared directly from
existing computer-proeéssable records, a machine listing will suffice as
the written response. If the computer-processable record of Form I-3 is
created by keypunching from written forms, copies of these written forms
should be submitted along with the computer-processable record. Data
preparation instructions and a record layout are given in Part Two below.

SHOULD THE PERSON RECORDING THE DATA FOR FORM [-3 HAVE ANY QUESTIONS
CONCERNING THE INTERPRETATION OF THE DIRECTIONS THAT FOLLOW CALL (COLLECT)
HARRY GRUBERT AT 202-755-1558 OR, IF HE IS UNAVAILABLE, HANS STOLL AT

202-755-1557.
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Part One: Specification of Information To Be Supplied

Item 1 - In fields 1(a) and 1(b), respectively, enter the Account
1.D. Code assigned to the account in the accompanying ""List of Accounts"
and the name of the Respondent. 1In field l(c) enter the date as of
which the data reported in Item 2 is being reported (month/day/year) e.8.;
September 30, 1969, would be entered as 09/30/69.

Item 2 - This item is to be completed for each of the common stocks
appearing in the accompanying List Z in which the account held a long or
short position as of September 30, 1969. 1In the event that September 30,
1969 data are not available or cannot be reconstructed, data for the account's
fiscal quarter and/or fiscal year end nearest September 30, 1969 may be

supplied.

Enter the name of the stock in field 2(a) and the CUSIP number of the
stock in field 2(b). The name and CUSIP number of the stock should be
entered exactly as they appear in List 2.

1f no shares of the stock were held on a restricted basis, leave field
2(c) blank, If all shares of the stock were held on a restricted basis,
enter a "1" in field 2(c). If some, but not all shares of the stock were
held on a restricted basis, two lines are to be used for that stock, and
the name and CUSIP number of the stock are to be entered in fields 2(a)
and 2(b), respectively, in both lines. The first line will refer to the
shares held not on a restricted basis and field 2(c) is to be left blank on
this line. The second line will refer to the shares of the same stock

held on a restricted basis and a '1" is to be entered in field 2(c¢) on this
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line. For this purpose, "restricted basis" refers to any shares that
could not, as of the reporting date, be offered to the public for sale
without first being registered under the Securities Act of 1933.
In field 2(d) enter the number of shares held by the account as of

the reporting date, rounded to the nearest share.

In field 2(e) enter a dollar market valuation, as of the reporting
date of the account's holding, if such valuations are already available
in your internal records. If such valuations are so available, append a
brief statement to Form I-3 indicating the method used in arriving at
these valuations. Dollar valuations are to be rounded to the nearest
dollar.

For any holding representing a short position, the number of shares

and dollar valuation of that holding (fields 2(d) and 2(e)) are to be

placed in parentheses.
Fields 2(f), 2(g) and 2(h) do not apply and are to be left blank.
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Part Two. Data-Preparation Instructions and Record Layout for

Punch Cards

Data are to be submitted in the form of 80-column punched cards.

There is one record type to be created from Form I-3:
Holdings card (card code 032): There will be one holdings card

for each line under Item 2 for which there is data.

Technical questions pertaining to preparation of data for Form I-3

should be directed to:

Mr. Richard B. Hunt

(202) 755-1152
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FORM I-3

DATA-ELEMENT CARD

FIELD NAME AND NUMBER FROM T0 POSITIONS REMARKS
Respondent Account ID Code (la) 1 8 8
Reporting Date (1lc) 9 14 6
CUSIP Number (2b) 15 23 9
Restricted Holdings Code (2¢) 24 24 1 1/
Holdings, Shares (2d) 25 32 8 2/
Holdings, Dollars (2e) 33 41 9 2/

42 77 36 Blank
Card Code 78 80 3 Always

no32"

REMARKS: 1/

Blanks on written form are to be punched as zeros.

Do not punch parentheses.

precede with zeros.

Right justify number and
Overpunch rightmost digit with

li-punch if number on written form is in parentheses.
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HOLDINGS OF SPECIFIC COMMON STOCKS AS OF SEPTEMBER 30, 1969
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FORM I-4

Instructions for Bank Trust Survey

Each bank was sent one of the following sets of instructions according
to its response to Form I-4A.

Complete a Form 1-4 for each of the accounts listed on the
attached sheet.

Complete a Form 1-4 for each of the accounts listed on the
attached sheet., Also complete a Form I-4 for each of the bank's
common trust funds. However, if the bank has more than ten (10)
common trust funds, and you wish us to sample only ten (10) of
these accounts, for purposes of completing Form I-4, call James
Halpern (202) 755-1599 or Lawrence Jones (202) 755-1626.

Complete a Form 1-4 for each of the accounts listed on the
attached sheet. Also complete a Form I-4 for each of the bank's
pooled employee benefit accounts. However, if the bank has more
than ten (10) pooled employee benefit accounts, and you wish us
to sample only ten (10) of these accounts, for purposes of com-
pleting Form I-4, call James Halpern (202) 755-1599 or Lawrence
Jones (202) 755-1626.

Complete a Form I-4 for each of the accounts listed on the
attached sheet. Also complete a Form I-4 for each of the bank's
common trust funds and pooled employee benefit accounts. However,
if the bank's common trust funds and pooled employee benefit ac-
counts together constitute more than twenty (20) accounts, and you
wish us to sample only twenty (20) of these collective funds, for
purposes of completing Form I-4, call James Halpern (202) 755-1599
or Lawrence Jones (202) 755-1626.
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BANK TRUST SURVEY
FORM 1-4 INSTITUTIONAL INVESTOR STUDY

SECURITIES AND EXCHANGE COMMISSION ® WASHINGTON, DC 20549

(Please Type or Print)

STAGE II: ACCOUNT SAMPLE SELECTION PROCEDURE
DESCRIPTION OF ACCOUNT

1. Identification of Account )
a.' Name of -Bank - b. Account Number

2. Type of Account

O a. Personal Trust O b. Common Trust
O c. Employee Benefit (except H.R. 10) [0 d. Foundation
] e. Pooled Employee Benefit O f. Personal Agency
O 8. College or University Endowment, [Jh. H.R. 10 Account
O i.' Other Institutional Account [Q .- Estate
"“(specify t‘ypeA of institution) O k. Other Account
(specify type)
3. Date Established /___/ /
Mo. Yr.
! e o Lt i s . K ' . . Ty Y '
4. Account is Valued to Market
"' Y3 a. Monthly (or more frequently) O b. Quarterly
O c. Semi-annually Od. Annually

O e. - Less frequently than annually

" 5. Date of Most Recent Valuhtion / I /
' Day Mo. Yr.
6. Account Size at Most Recent Valuation

a. Total assets §
b. Percent non-financial assets (describe)

c. E;ercent currency and commercial bank demand and time deposits
" d. Percent other short-term debt securities (with less than one year to
maturity)__ . .
e.' Percent non- convert;ble long- term d(-bl secuntwq and non: converublo
! ! preferred stock : . - .
f. Percent convertible long-term debt sccurities and convuruble preferred
stock '
g. Percent common stock

. h. Percent invested in commingled fund
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7. 1f this account contains any assets that have not been valued to market
within the past 12 months, describe them and estimate, at least roughly,
the percent of the account's total assets they represent.

8. 1f the frequency of market valuations for this account has changed during
the past five years, describe the change(s) and indicate the date(s) at
which the change(s) occurred.

9. Investment policy or objectives
a. Income O b. Combination of growth and income

(O c- Stable growth O d. Growth only

1f tax considerations affect this account's investment policy to an
important extent, indicate why and how, e.g.,

(O e. 1lncome beneficiary's advanced age inhibits realization of capital
gains

0 £f. 1Income beneficiary's high marginal tax bracket places a premium
on tax-sheltered assets

O g. Other (explaim)

10. The approximate marginal tax liability on ordinary income to which the
account (if a trust), or other beneficial owner or taxpayer, as
appropriate, is subject, is

O a. Zero O b. Less than 30%
J c. 307 to 50% O d. Greater than 50%
O e. Not known
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Securities Limitations (whether or not specified in the contrelling

instrument)

a.

000000

Mmoo on

a s

o

Other (specify)

Only securities permitted by the legal list are permittua.

Only tax-exempt bonds are permitted.

Only bonds and/or preferred stocks are permitted.

Only common stocks are permitted.

Bonds and common stocks are permitted.

Some specified assets, or types of assets, constituting a significant
fraction of this account's total value must be held. Without mention-
ing the specific assets by name, indicate their types, approximate
percent of the account's total value represented, and probable reasons
for the requirements.

Investment Authority

O a.
Ov.

Oec.

Bank has sole investment authority.

Bank must consult with other parties prior to execution of trade.
Number of such parties is

Bank has no investment authority.

Designation of Broker-Dealers or Brokerage

g a.
as.

O e

a 4.

Brokerage commissions on portfolio transactions for the account
are not designated.

Some but less than 157 of the brokerage commissions on portfolio
transactions for the account are designated (subject to variations
necessary to achieve best execution).

At least 157 but not more than 85" of the brokerage commissions
on portfolio transactions for the account are designated (subject
to variations necessary to achieve best cxecution).

More than 857 of the brokerage commissions on portfolio trans-
actions for the account are designated (subject to variations
necessary to achieve best execution).

None of the above applies becausce the Bank places ne viders for
this account.
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I1f any brokerage is.designated, the designation may be carried out by

O £. Paying brokerage commissions directly to named broker-dealers
and allowing them to retain the full amount paid.

[0 g. Directing (by way of glve up, rec1procal brokerage, ete.) )

{Q h. Either or both f and g. '

[di. Other (specify). ) i ' : -

7 B 0 7 7

14, 1f the account is a common trust or other type of pooled fund .
a. Number of accounts partlcipating as of the most recent .
valuat1bn is .
! b. 1f a merger consolidatlon or ‘name change occurred for this
" account during 'the Iast five years, xndlcate the date(s) and
type(s).

15. If the account is a trust (other than a common trust), indicate if
(O a. The trust is revocable [J b. Invasion of principal is permitted

16. 1f the account is a trust (other than a common trust), describe its
remaindermen

O a. 1Individual(s) 0O b. Tax-exempt institution(s)
[J c. Other (describe)

17. 1f the account is employee benefit, check all -appropriate boxes
(O a. The Bank acts as trustee.
O b. The Bank acts as an agent.
[0 ¢. The account is a corporate pension plan (exclude plans of non-
profit corporations).

[J d. The account is a corporate profit-sharing plan.

[0 e. The account is a multi-employer employee benefit plan.

[J £. The account is a state or local government employee benefit plan.
[0 g. The account is a plan for a non-profit employer other than a

state or local government.
(O h. Other (describe)

18. Voting Authority ’ -

[J a. The Bank has sole voting authority or constitutes the required
majority of ‘the group authorized to decide on the voting of shares.

[OJ b. The Bank consults with others or submits recommendations on the
voting of shares, and .does not constitute the required majority of
a .group authorized to decide on the'Qotlng of shares.

[) c. The Bank has voting authority only if instructions are not
received from other persons.

(0 d. The Bank has no voting authority.

[0 e. Voting authority differs among stocks held in the portfolio
(describe).
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FORM 1-4A

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

INSTITUTIONAL
INVESTOR STUDY August 5, 1969

Under the provisions of Public Law 90-438, the Commission is authorized
and directed to study the impact of "institutional investors of all types
(including, but not limited to, banks, insurance companies, mutual funds,
employee pension and welfare funds, foundations and college endowments)"
on the securities markets, the interests of investors, the interests of
portfolio companies and the public interest. For this purpose, the
Commission is granted all the authority it would have for an investiga-
tion conducted pursuant to Section 21 of the Securities Exchange Act of
1934. The Commission also is authorized and directed to establish an
advisory committee representing various classes of institutional investors,
members of the securities industry, and other interested persons. Charles
W. Buek, President of the United States Trust Company of New York, who

was suggested for appointment by The American Bankers Association, is a
member of this committee.

The Institutional Investor Study now is approaching its data collection
phase. To reduce both the burden of data collection on responding banks
and the magnitude of data processing by the Study, the Study's staff has
consulted during the last few weeks with representatives of numerous
individual banks, federal regulatory agencies, The American Bankers
Association, and a smaller technical advisory committee of bank operations
officers. An important result of these meetings has been a decision to
rely heavily on samples of accounts from banks having the fifty largest
trust departments, your own included, for several important portions of
the Study. Some aggregate data still will be necessary. In most cases,
however, requests for aggregate information can be designed to utilize
existing reports already generated by each bank for other purposes.

Our purpose in this letter is twofold. The first is to describe a three-

stage procedure that we have agreed upon with the technical advisory
committee, to develop a highly efficient sample of trust department accounts,
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in order to minimize the overall data reporting and processing burden. The
three-stage procedure is as follows:

Stage 1: Each of the 50 largest bank trust departments is requested to
send a complete list of account numbers, organized by type of account
into whatever categories are customarily used by the responding bank.

It would be helpful, but is not essential, if the categories are the
same or substantially the same as those enumerated for Stage II; these
are listed in Item 2 of Attachment A, enclosed. Each bank also is
requested to asterisk (or otherwise identify) the ten.largest accounts
within each category. Be sure that only active (i.e., non-terminated)
accounts are reported.

State I1: From the complete list of account numbers gathered in Stage
I, we will select a random sample of approximately 80 specific accounts,
and for each account the characteristics itemized in Attachment A will
be requested. {Attachment A is enclosed at this time for information
purposes only.)

Stage III: Upon receipt of this limited information on each of the 80-
odd accounts, we will reduce the sample still further to perhaps as few
as 20 accounts, for which the Study will request detailed information
regarding portfolio holdings, transactions and investment returns.

Please send directly to me the complete list of account numbers as
described in Stage I, by August 15, 1969, If you have questions about
this request, call Dr. Lawrence Jones, directur of the Institutional
portion of the Study, at 202/755-1626, or Mr. Roy Schotland, the Study's
Chief Counsel, at 202/755-1623.

The second purpose of this letter concerns an entirely separate section of
the Study, dealing with the Securities Markets. For projects in this
section, data are needed on total trust department purchases and sales of
specific securities. (The Study will provide each respondent with a list
of the securities on which data are to be furnished.)

We fully recognize the difficulties a bank faces in compiling such data,
and to reduce the reporting burden we are making every effort to limit

our inquiry to existing reports. Our discussions with the technical
advisory committee have produced two alternative methods. One is for

the bank to aggregate purchases and sales of each security over its 50
largest accounts (these accounts would be in addition to those described
in the first part of this letter). For some banks this may be the only
feasible method. We know the burden involved in retrieving and compiling
such data from individual account records may be substantial. Accordingly,
a much less burdensome method has been suggested by the technical
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advisory committee. Many banks appear to generate periodic reports to
their own trust committees (on bi-weekly or monthly bases),
summarizing specific securities in which large position changes have
occurred. In one institution, for example, this report summarizes
separately average prices and volumes of purchases and sales for

any security whose aggregate transactions exceed $100,000 during the
month in question. Other banks compile comparable lists, having
different cutoff values. Readily available reports of this sort,
properly documented as to coverage, can provide a more accurate
approximation to the data needed for this portion of the Study than
could be obtained (at much greater cost) from the 50 largest accounts.

These reports should cover data over the 30-month period beginning
January 1, 1967, It may be necessary at a later date to restrict

our coverage to the 18-month period beginning January 1, 1968. To make
an informed judgment on this and other matters affecting sample design,
it is necessary to know what types of reports each respondent bank
maintains.

We would appreciate it, therefore, if you would summarize for us the
reports maintained by your bank that you believe could provide a suit-
able substitute for monthly transactions data from 50 large accounts on
a stock<by-stock basis. The enclosed Attachment B outlines the points
to be covered in such a summary. Please send this summary to me, by
August 15, 1969. Should you have questions about this request, please
call either Dr. Seymour Smidt, the Study's Associate Director at
202/755-1642 or Mr. Roy Schotland at 202/755-1623.

Each of these requests is designed to reduce your ultimate reporting
burden. Both have resulted from extensive recent discussions between
the Study's staff and industry committees, beginning with the July 23rd
meeting at the United States Trust Company of New York, to which your
bank was invited.

We hope that our joint efforts on these matters will continue, and will
be rewarded by a spirit of cooperation that will benefit everyone.

Sincerely,

O oty

Donald E. Farrar
Director, Institutional Investor Study

Enclosures
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Attachment A

Description of Account

1. Identification of account

A. Name of bank

B. Account number

2. Type of account, check appropriate box

/_7 A. Common trust fund (exclude pooled employee benefit

account)
1:7 B. Pooled employee benefit account
1:7 C. Personal trust
1:7 D. Estate (including guardianship and similar accounts)
i:? E. Employee benefit account
.£:7 F. Personal agency account (including foundations, endowments, etc.#/
/—7 G. Institutional account

/_/ H. Other accounts for which the bank or an affiliate of
the bank makes investment recommendations or decisions
(including offshore funds, investment partnerships and
other portfolio types)

/ / 1. Custodial only

J. Account is terminated

3. A. Total assets held (market value)

B. Total cash and securities held (market value)
C. Percent invested in commingled fund
4, Date account established

5. Percentage of assets in this account which may be invested in
common stock

/ /A, Zero

/ / B. Less than 15%

1/
~ Respondents were informed by telephone that the parenthetical phrase in 2F

was intended to be in 2G.
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Attachment A

6.

~

15% — 85%

o

\
NN
4

More than 85%

Extent to which the bank makes investment decisions:

1:7 A. Bank has sole investment authority

1:7 B. Bank makes investment recommendations which must be
approved by another party prior to execution of trade

1:7 C. Bank has no investment authority

The bank is

1:7 A. Free to choose brokers used (and recipients of commissions)
in portfolio transactions

1:7 B. Required to use designated brokers (and recipients of
commissions) for more than 85% of the portfolio
transactions, by dollar amount

1:7 C. Required to use designated brokers (or recipients of

commissions) for 15% to 85% of the portfolio transactions,
by dollar amount

L:7 D. Required to use designated brokers (on recipients of
commissions) for some, but less than 157 of the portfolio
transactions, by dollar amount

Indicate the approximate marginal federal tax liability on
"ordinary income" to which the account (if a trust), or beneficial
owner, or other taxpayer, as may be appropriate, is subjected

1:7 A, Zero

1:7 B. Less than 30%
L7 c. 30% to 50%
]

|

D. Greater than 502
If the account is a trust, furnish the following information

The account is revocable

~

<~ <
>
.

~
-]

. Invasion of principal is permitted

117



-88-

Attachment A

10. If the account is a trust, describe its remaindermen

/_+ A, Individuals
1:7 B. Tax exempt institutions
/ /cC. Other

11. If the account is employee benefit, furnish the following information

~
N
s

1 Trust account

1:7 B Agency account
1:7 C. Pension

1:7 D. Profit-sharing

E. Other (describe)

F. Number of persons from whom approval must be obtained
if bank does not have full investment powers
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Attachment B.

Description of Periodic Report
on Trust Department Purchases
and Sales of Named Securities

Please give the name of the report, the title of the record or file,
or some other identifying description of the source of the data
being described below.

Describe the report's coverage, whether

a. All common stocks?

b. Only listed stocks? etc.

Specify the report's

a. Frequency (e.g., monthly, bi-weekly, etc.)

b. Timing during period (e.g., last day of month, second and
fourth Thursday of each month, etc.)

c. Period over which available (e.g., since June 1964)
Data elements covered

a. Number of shares bought and sold

b. Average price, etc.

Breakdowns available, e.g.,

a. Total trust department only

b. Custodial-only accounts excluded

c. By portfolio type (e.g., separately for personal trusts,
commingled portfolios, pensions, ectc.)

Are commissions paid shown separately?
Cutoff values, if any. e.g.,

a. All transactions are shown

b. OUnly the largest 100 stocks (by dollar value of transaction)
are covered

c. Unly transactions aggregating $100,000 or more during the
period are covered, etc.
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FORM 1-5

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

INSTITUTIONAL
INVESTOR STUDY

Under the provisions of Public Law 90-438, the Commission is authorized
and directed to study the impact of "institutional investors of all

types (including, but not limited to, banks, insurance companies, mutual
funds, employee pension and welfare funds, and foundation and college
endowments)'" on the securities markets, the interests of investors, the
interests of issuers of securities and the public interest. For this
purpose, the Commission is granted all the -authority it would have for

an investigation conducted pursuant to Section 21 of the Securities
Exchange Act of 1934, The Commission also is authorized and directed

to establish an advisory committee representing various classes of
institutional investors, members of the securities industry and other
interested persons. Robert M. Loeffler of Investors Diversified Services
and Alfred P. Johnson of the Investment Company Institute, who were
suggested by members of the investment company industry, are members of
this committee. In addition to the statutory advisory committee, the
Study has consulted intensively with representatives, including operations
officers, of investment companies and investment advisory firms, to assist
and advise us in developing questionnaires.

The Institutional Investor Study now is in its data-collection phase.

In order to develop questionnaires and to design efficient samples so as
to minimize the number of respondents and the Purden on each of them, it
is necessary to secure preliminary data about such matters as the number
of accounts in the various categories that may be handled by the persons
and firms who manage internally-advised investment companies, aggregate
market values of such accounts and of their common stock holdings.
Questions about these and related matters are set forth in the enclosed
Form 1-5; instructions are also enclosed. We recognize that some persons
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and firms managing internally-advised investment companies advise or
manage no other accounts, but data on such accounts are sought for
purposes of comparison with investment company and investment advisory
firms to whom this Form 1-5 has already been sent.

Please note the following: (1) Form I-5 has two tables, and the
signature called for on Table II applies to both tables. (2) Duplicate
copies of both completed tables are to be returned, and two copies of
each table are enclosed (if further copies are needed, reproduce by

any convenient method). (3) Please mark "Form I-5" on the outside of
the envelope when returning the completed tables. (4) In the enclosed
instructions, references to "your firm'" are references to your
internally-managed investment company (or the largest such company if
there is more than one); it is that company's name which is to be
entered on the Form as "name of investment adviser," and that company
is to be treated as an account in Category 1 of Form I-5, Table I.

(5) In the instructions' definition of "affiliate", trustees are to

be included along with general partners and the others specified (see
page 2 of instructions). Please keep this letter with the instructions.

Please send the completed copies of Form 1I-5 directly to me by November 24,
1969. If you and an affiliate (as that term is defined in the instructions)
receive duplicates of this mailing, please respond only once and to the
extent called for (i.e. consolidated) by the instructions.

We realize that individual firms may have questions concerning the Form,
in spite of our prior discussions with industry representatives. If you
have any such questions please call Roy Schotland, the Study's Chief
Counsel at 202/755-1623, James Halpern at 202/755-1599 or William Hicks
at 202/755-1551.
We appreciate your cooperation.

Sincerely,

Lo £ T o —

Donald E, Farrar
Director

Enclosures: Form I-5 and Instructions
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Investment Advisers' Accounts

1. Complete Table 1 for all accounts of your firm and its affiliates
(except as set forth herein) for which your firm or its affiliates give
advice or make investment decisions concerning securities. The infoimation
should be furnished as of June 30, 1969; howevei, if the market valuc of
an account is not readily available as of June 30, 1969, the market value
on the valuation date nearest June 30, 1969, may be used.

Exclude from the table any account where the sole service performed
for the client consists of issuing written reports, publications, analyses,
charts, graphs, or formulas which are identical to documents furnished
more than ten othe: clients.

An account should also be excluded from the table (except as set
forth herein) if it is an account of a broke: or dealer for which your
firm and its affiliates may not receive special compensation for giving
the advice or making the decisions. (an account involving the netting of
investment advisory fees and brokeiage commissions should ve included in
the table, even if the netting results in the payment of no investment
advisory fees.) all offshore funds or other investment funds (including
investment partne:ships and clubs, hedge funds, ventuie capital funds, and
othe: entities) should be included in the table whether or not a oroke: or
dealer may receive special compensation for giving the advice o1 making the

decisions.
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In addition, any account having a market value less than $25,000
may be excluded if the market value of all accounts of such size
aggregate less than 57 of the total market value of all the accounts
of your firm and its affiliates.

All employee benefit plans (other than state and local governmena
pension plans) should be included in Category 2 and in no other category,
even if the employer is, for example, a university or college, a
religious or other non-profit organization, or your firm.

All university and college endowments should be included in Category
4 and in no other category, even if the university or college is affiliated
with a religious organization.

1f the account is one of a group of accounts holding securities in
approximately the same ratios, for which securities are bought and sold
in approximately the same ratios, include the accounts in Category 11(b).

"Affiliate" is defined to include any general partner, director,
officer, or employee of your firm or a person or firm that directly or
indirectly controls, is controlled by, or is under common control with,
your firm, except that no bank or insurance company is to be deemed an
affiliate.

“Discretionary" is defined to include any account for which your
firm or its affiliate has legal authority to select the securities bought

or sold, without obtaining the consent of the client or another person
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or firm before the transaction is effected, whether or not consent {is
customarily obtained. In any event, if your firm is the investment
adviser of a registered management investment company treat the
account as discretionary, but if your firm merely furnishes recommenda-
tions to another firm which in turn acts as investment adviser to the
investment company treat the account as non-discretionary.

2. 1f your firm or ;ny partner, director or officer of your firm
owns an interest in any fund (other than a registered investment
company) investing in securities (including investment partnerships,
investment clubs, hedge funds, venture capital funds and other entities)
not reflected in Table I, set forth the names and addresses of the funds

in Table II. 1If there are no such funds, so specify.
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Table 1
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INVESTMENT AI]VISEIiS" ACCOUNTS .

INSTITUTIONAL INVESTOR STUDY
AND

sucarT durEay
APPROVAL MO T1s-Ssee1 _

0C 20349

(Please read instructions before preparing Form. Please print or type.)

B

Nome of Investment Adviser

S8C
t

Categary of Account

Number of Accounts

Aggregate Market Volue
of Assets Held
($ thousands)

Aggregate Market Value of
Common Stock Held
($ thousonds )

™ ®

© ©

® ] ®

1. Registotod Mansgement

Iovestment Companien:

() Opeo-End

() Closed-Eod

2
Employes Benefit Ptans
{Osher than stase and local)

3
State and Local
Ponsion Funds

Univeraity and ~
Collega Endowments

5.

Rollgious Organizations

6.
Other Noa-Profit ,
Organizations

Ofshors Funds
{Sold outside U.S.}

Other Investment Funds

{ Inciuding investment pars-
nerahips and clubds, hedge
funds, veature copital
funds, and other entities )

* Insurance Companies:

(a) Life

(b) Other

Other Corporate Accounts:
{e) Financial Corporations

(b) Other Carporations

n Individuals and Personal

Teusts:
(a) Separately managed

(b) Jointly managed

12

Other

13. fnvestment Adviser's -
Own Portfolio
[nelads affiliates
which are corparetions
of parinerahips )
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FORM I-5

INVESTMENT ADVISERS' ACCOUNTS

INSTITUTIONAL INVESTOR STUDY

BUREAY OF BUDGEY
APPROVAL NO. 715-69002

Table 11 SECURITIES AND EXCHANGE COMMISSION » WASHINGTON, DC. 20549
Address
SEC USE
Name of Fund

IDENT. NO. City State Zip Code
b
o
> _

This is to cerufy that the information contained herein is complete and correct.

By

{Nome of Investment Adviser)

({Signature of Officer or Partner)

Dated the

day of

(Tule}
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Name of Respondent Unit

Respondent 1.D. Code

Institutional Investor Study
Securities and Exchange Commission

FORM I1-6

NEW ISSUE QUESTIONNAIRE
MANAGING UNDERWRITER

Our records indicate that your firm participated as

managing underwriter in the following offering(s):

(1) (2) (3) (4)
PROSPECTUS
ISSUER SECURITY ISSUE CODE DATE

Furnish the ‘nformation required by the remainder of this

questionnaire for each security listed above.
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All share figures are to be reported to the nearest whole share;

all dollar figures are to be reported to the nearest whole dollar.

Question 1. Complete a copy of Table I of Form I-6 for each of the
subject securities, setting forth information concerning the selected
dealers involved in the offering. "Selected dealers," for purposes
of this Questionnaire, are defined as broker-dealers which purchased
the subject securities from the underwriters at the public offering
price less a concession; but "selected dealers" do not include other
broker-dealers which purchased from underwriters or selected dealers
at the public offering price less a reallowance which was smaller
than the concession.

Exclude from copies of Table 1 of Form 1-6 furnished
pursuant to this Question 1 selected dealers who also acted as
underwriters in the subject offering.

The following instructions relate to copies of Table I of Form
1-6 prepared pursuant to this Question l:

Item 1| - In field 1(a) enter the Respondent I.D. Code

appearing in the upper right corner of the first page of this Questionnaire.

In field l(b) enter the name of your firm.
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Leave fields 1(c) and 1(d) blank.
Item 2 - In field 2(a) enter the applicable Issue Code appearing
in Column 3 of the first page of this Questionnaire.
In field 2(b) enter the name of the issuer appearing in Column 1
on the first page of this Questionnaire.
In field 2(c) enter "l."

Leave field 2(d) blank.

Item 3 - Furnish the information required by the following
instructions for each selected dealer in the subject offering (other than
those who also acted as underwriters in the offering):

In field 3(a) enter the name of the selected Aealer.

In field 3(b) enter the address of the selected dealer.

In field 3(c) enter "04."

In field 3(d) enter the number of shares or principal amount of
debt securities sold to the particular selected dealer.

Leave fields 3(e), 3(f), and 3(g) blank.

Item 4 - In field 4(a) enter the total of the amounts in
field 3(d). 1f more than one page is used to furnish the information
required to be furnisheé in Item 3 of this Question 1, the total should
be furnished oﬁly on the last of such pages.

Leave fields 4(b) and 4(c)-blank.

Question 2, Complete a copy of Table I of Form 1.6 for each of the subject

securities, setting forth information concerning group sales to
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institutions (for their own account or for their customers).
"“Group sales" are defined, for purposes of this Westionnaire,
as sales made by the underwriters substantially in propor-
tion to the respective underwriting obligations of the under-
writers.

The following instructions relate to copies of Table 1
of Form 1-6 prepared pursuant to this Question 2:

Item 1 - In field l(a) enter the Respondent 1.D.

Code appearing in the upper right corner of the f;rst page
of this Queséionnaire.

In field 1(b) enter the name of your firm.

Leave fields 1(c) and 1(d) blank.

Item 2 - In field 2(a) enter the applicable lssue
Code appearing in Column 3 on the first page of this Question-
naire. |
In field 2(b) enter the applicable name of the issuer
appearing in Column llon the first page of this Questionnaire.

In field 2(c) enter "2."
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Leave field 2(d) blank.

Item 3 - Furnish the information required oy the
following instructions for each group sale (as defined above)

in the subject offering to an institution. In this Item 3 and

and throughout this Questionnaire, treat sales to an investment

adviser's accounts, including investment companies, for example,

as sales to the investment adviser.

In field 3(a) enter the name of the institution.

In field 3(b) enter the address of the institution.

In field 3(c), using the code appearing at the bottom
of Table 1 of Form 1-6, enter two digits to indicate the
type of institution that made the purchase. °

In field 3(d) enter the number of shares or principal
amount of debt securities sold to the particular institution.

Leave fields 3(e), 3(f), and 3(g) blank.

Item 4 - In field 4(a) enter the total of the

-

amounts in field 3(d). 1f more than one page is used to

furnish the information required to be furnished in Item 3
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- of this Question 2, the total should be furnished on the

last of such pages.

Leave fields 4(b) and 4(c) blank.

Question 3. Complete a copy of Table 1 of Form 1-6 for each of
the subject securities, setting forth information concerning
directed sales to institutions (for their own account or for
their customers) and certain other information. "Directed
sales" are defined, for purposes of this (Questionnaire, as
sales made by underwriters pursuant to instructions given
by an institution to one underwriter (usually a managing
underwriter) Speéifytng the quantities to be sold by
particular underwriters to the institution (usually with one
confirmation and one delivery).

The following instructions relate to copies of Table I
of Form 1-6 prepared pursuant to this Question 3:

Item 1 - In field 1l(a) enter the Respondent I.D.

Code appearing in the upper right corner of the first page of
this Questionnaire. .

In field 1(b) enter the name of your firm.
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In field l(c) enter the total number of shares or
principal amount of debt securities retained by the under-
writers of the subject offering for distribution, i.e. the
total ;uanttty offered less group sales. (Directed sales
made in the capacity of underwriter should be treated as

‘ sales of.tetalned securities and included in field 1l(¢).)

In field 1(d) enter the total number of sha;es or
principal amount of debt securities over-allotted in connece
tion with the subject offering. I1f no securities were over-
allotted, enter "Q."

Item 2 - In field 2(a) enter the applicable Issue
Code appearing in Column 3 on the first page of this
Questionnaire.

In field 2(b) enter the applicable name of the fssuer
appearing in Column 1 on the first page of this Questionnaire.

In field 2(c) enter "3.»

‘Leave field 2(d) blank.
1tem 3 - Purnish the information required by the

following instructions for each directed sale {as defiried
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above) in the subject offering by an underwriter to

an institution. Include directed sales made by firms that
acted as underwriter (including your firm) in the subject
offeriég, whether the particular sales were made in the
capacity of underwriter or selected dealer. Exclude group
sales. Treat each designated broker-dealer's portion of the
directed sales as a separate transaction.

In field 3(a) enter the name of the institution.

In field 3(b) enter the address of the institution.

In field 3(c), using the code appearing at the bottom
of Table I of Form 1.6, enter two digits to indicate the
type of institution that made the purchase.

In field 3(d) enter the number of shares or principal
amount of debt securitjes sold by the designated broker-
dealer in the directed sale.

Leave fields 3(e) and 3(f) blank.

In field 3(g) enter the name of the designated broker-

dealer.
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Item 4 - In field 4(a) enter the total of the
amounts in field 3(d). If more than one page is used to
furnish the information required to be furnished in Item 3
of thig Question 3, the total should be furnished on the
last of such pages.

Leave fields 4(b) and 4(c) blank.

Question 4, Complete a copy of Table I of Form I-6 for each of

the subject securities, setting forth information concerning
sales by your firm (other than directed sales) in the sub-
ject offering to institutions ffor their own account or for
customers) and certain other information.

The following instructions relate to copies of Table 1
of Form 1.6 prepared pursuant to this Question 4:

Item 1 - In field 1(a) enter the Respondent I.D.

Code appearing in the upper right corner of the first page
of this Questionnaire.

In field 1(b) enter the name of your firm.

Leave fields l(c) and 1(d) blénk.
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ltem 2 - In field 2(a) enter the applicable
1ssue Code appearing in Column 3 on the first page of
this Questionnaire.

lh field 2(b) enter the applicable name of the issuer
app;aring in Column 1 on the first page of this Questionnaire.

M

In field 2(c) enter "4.n

In field 2(d) enter the number of shares or principal
amount of debt securities retained by your firm as under-
writer in the subject offering for distribution , i.e. the
quantity underwritten by your firm less your firm's share
of group sales. (Directed sales made in the capacity of
underwriter should be tr;ated as sales of retained securi-
ties and included .in field 2(d).)

Item 3 - Furnish the information required by the
following instructions éor each sale in the subject offering
by your firm to an institution, other than directed sales
reported pursuant to Ques;lon 3 and group sales reported
pursuant to Question 2-of this Questionnaire:

In field 3(a) enter the name of the institution.
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In field 3(b) enter the address of the institution.

In field 3(9). using the code appearing at the bottom
of Table I of Form 1-6, enter two digits to indicate the
type of institution that made the purchase.

In field 3(d) enter the numbe: of shares or principal
amount of debt securities sold by your firm to the institutfon.

Leave fields 3(e), 3(f), and 3(g) blank.

Item 4 - In field 4(a) enter the total of the
apounts in field 3(d). If more than one page is used to
furaish the information required to be furnished in Item 3
of this Question 4, the total should be furnished on the
last of such pages.

Leave fields 4(b) and 4(c) blank.

Question 5. Complete s copy of Table II of Ferm I-6 for each
of the subject securigies, setting forth information con-
cerning indications of interest.

The following instructions relate to copies of Table 1I

of Form 1-6 prepared pursuant to this Question 5:
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Item 1| - In field l(a) enter the Respondent I.D.
Code appearing in the upper right corner of the first page
of this Questionnaire.

In field 1(b) enter the name of your firm.

Item 2 = In field 2(a) enter the applicable 1ssue
Code appearing in Column 3 on the first page of this Question-
naire. ‘

In field 2(b) enCef the applicable name of the issuer
appearing in Column 1 on the first page of this Questionnaire.
In field 2(c) enter *5."

Item 3 - Furnish the information required by the
following instructions concerning indications of 1nt;rest
received by your firm (relating to the subject offering)
prior to the effective date, from potential purchasers other
than broker-dealers.

In field 3(a) enter the number of persons and firms
which submitted indications of interest with respect to
potential sales for your firm's account. (Exclude indica-
tions of interest relating to group sales and directed sales.)

The figure may be an approximation.
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In field 3(b) enter the number of shares or principal
amount of debt securities represented by the indications of
interest reported in field 3(a). The figure may be an approximation.

In field 3(c) enter the numver of persons and firms
which submitted indications of interest with respect to
potential group sales.

In field 3(d) enter the number of shares or principal
amount of debt securities represented by the indications of
interest reported in field 3(c).

In field 3(e) enter the number of persons and firms
which submitted indications of interest with respect to
potential directed sa es.

In field 3(f) enter the number of shares or principal
amount of debt securities represented by the indications of
interst reported in field 3(e).

Item 4 - Furnish the information required by the
following instructions céncerning indications of interest
received by your firm (relating to the subject offering)

prior to the effective date, from broker-dealers (indicating
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an interest in being selected dealers).

In field 4(a) enter the number of broker-dealers which
submitted indications of interest with respect to potential
sales to the broker-dealers as selected dealers.

In field 4(b) enter the number of shares or principal
amount of debt securities represented by the indications of
interest reported in field 4(a). 1f this figure is unavailable,

enter "U" in lieu of a figure.
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Name of Respondent Unit

Respondent 1.D. Code

Institutional Investor Study
Securities and Exchange Commission

NEW ISSUE QUESTIONNAIRZ
UNDERWRITER

Our records indicate that your firm participated as

underwriter in the following offering(s):

1) (2) (3) (4)
PROSPECTUS
ISSUER SECURITY ISSUE CODE DATE

Furnish the information required by the remainder of this

questionnaire for each security listed above.
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All share figures are to be reported to the nearest
whole share; all dollar figures are to be reported to the

nearest whole dollar,

Question 1. Complete a copy of Table 1 ;t Form 1-6 for each of
the subject securities, setting forth information concerning
sales by your firm in the subject offering Lo institutions
(for their own account or for customers) and certain other
information.

Item 1 - In field 1(a) enter the Respondent I1.D.
Code appearing in the upper right corner of the first page
of this Questionnaire,

In field 1(b) enter the name of your firm.

Leave fields‘l(cf and 1(d) blank.

Item 2 = In field 2(a) enter the applicable Issue
Code appearing in Column 3 on the first page of this

Questionnaire.
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In field 2(b) enter the applicable name of the issuer
appearing in Column 1 on the first page of this Questionnaire.

In field 2(c) enter "l."

In field 2(d) enter the number of shares or principal
amount of debt securities retained by your firm as underwriter
in the subject offering for distribution, i.e. the quantity
underwritten by your firm less your firm's share of group
sales. (Directed sales made in the capacity of underwriter
should be treated as sales of retained securities and included
in field 2(d).)

Item 3 - Furnish the information required by the
following instructions for each sale in the subject offering
by your firm to an institgtton, excluding group sales.

"Group sales" are defined, for purposes of this Questionnaire,
as sales made by the underwriters substantially in propor-

tion to the respective underwriting obligations of the
underwriters. Treat sales to an investment adviser's accounts,
including investment companies, for example, as sale; to the
1nves£ment adviser,

In field 3(a) enter the name of the institution.

In field 3(b) enter the address of the institution.
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In field 3(c), using the code appearing at the bottom
of Tuble 1 of Form I-6, enter two digits to indicate the
type of institution that made the purchase.

In field 3(d) enter the number of shares or principal
amount of debt securities sold to the institution in a
directed sale, if any. "Directdd sales" are defined, for
purposes of this Questionnaire, as sales made by under-
writers pursuant to instructions given by an institution to
an underwriter (usually a managing underwriter) specifying
the quantities to be sold by particular undeiwriters to the
institution (usually with one confirmation and one delivery).
Include directed sales whether the particular sales were
made in the capacity of underwriter or dgaler.

In field 3(e) enter the number of shares or principal
amount of debt securities sold to the institution (other
than in a directed sale or a group sale), 1f any, whether
thg particular sales were made in the capacity of underwriter
or dealer.

In field 3(f) enter the total of the figure in field 3(d)
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and the figure tn field 3(e) relating to the particular
institution's purchases.

Leave field 3(g) blank.

lgég_ﬁ - In fields 4(a), 4(b), and 4(c), enter the totals
of the amounts in fields 3(d), 3(e), and 3(f), respectively.
Question 2. Complete a copy of &able 11 of Form L-6 for each
of the subject securities, getting forth information conceining
indications of interest.

ltem 1 - In field 1(a) enter the Respondent 1.D. Code
appearing in the upper right corner of the first page of this
Questionnaire. .

In field 1(b) enter the name of your firm.

Item 2 « In field 2(a) enter the applicable Issue Code
appearing in Column 3 on the first page of this Questionnaire.
In field 2(b) enter the applicabbe name of the issuer
asppearing in Column 1 on t‘e first page of this Questionnadre.

In field 2(c) enter "2."
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Item 3 - Furnish the information required“by the
following instructions cbncetning indications of interest received
by your firm (relating to the subject offering) prior to the
effect;ve date.

In field 3(a) enter the numuer of persons And firms which
submitted indications of interest with respect to potential sales.

In field 3(b) enter the number of shares or principal amount
of debt securities represented by the indications of interest
reported in field 3(a). The figure may be an approximation.

Leave fields 3(c), 3(d), 3(e), and 3(f) blank.

.

Item 4 - Leave fields 4(a) and 4(b) blank,

/Tables 1 and 11 have fields not used in connection with this
Questionnaire which are being completed in connection with

other questionnaires./
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Name of Respondent Unit

Respondent 1.D, Code
Institutional Investor Study
Securities and Exchange Commission
NEW 1SSUE QUESTIONNAIRE
SELECTED DEALER
Our records indicate that your firm participated as selected dealer
in the following offering(s):

ISSUER SECURITY I1SSUE CODE PROSPECTUS DATE

Furnish the information required by the remainder of this questionnaire

for each security listed above,
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All share figures are to be reported to the nearest whole share;
all dollar figures are to be reported to the nearest whole dollar.
Question 1. Complete a copy of Table 1 of Form I-6 for each of the
subject secutrities, setting forth intormation concerning sales by
your firm as a selected dealer in the subject offering to institutions
(for their own account or for their customers). "Selecteé dealers,"
for purposes of this Questionnaire, are defined as broker-dealers
which purchased the subject securities from the underwriters at the
public offering price less a concession; but "selected d;alers" do
not include other broker-dealers which purchased from underwriters
or selected dealers at the public offering price less a reallowance
which was smaller than the concession,

Exclude from copies of Table 1 of Form 1-6 furnished pursuant
to this Question 1 sales by your firm as selected dealer.if your firm
also acted as an unagerwriter in the subject offering.

Item 1 - In field 1(a) enter the Respondent I.D. Code
appearing in the upper right corner of the first page or this Question-
naire.

In field 1(b) enter the name of your firm.

Leave fields 1(c) and 1(d) blank.

Item 2 - In field 2(a) enter the applicaple Issue Code appear-

ing in Column 3 on the first page of this Questionnaire.
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In field 2(b) enter the applicable name of the issuer appearing in
Column 1 on the first page of this Questionnaire,
In field 2(c) enter "1,"
Leave field 2(d) blank.

Item 3 - Furnish the following information for each sale to an
institution in the subjact offering by your firm as a selected dealer
(where your firm did not act as an underwriter in the subject offering).

Treat sales to an investment adviser's accounts, including investment
companies, for example, as sales to the investment adviser.

IF THERE WERE NO SALES TO INSTITUTIONS, ENTER "NONE" IN FIELD 3(a)
AND RETURN THE TABLE.

In field 3(a) enter the name of the institution.

In field 3(b) enter the address of the institution.

In field 3(c), using the code appearing at the bottom of Table I
of Form 1-6, enter two digits to indicate the type of institution that
made the purchase.

In field 3(d) enter the number of shares or principal amount of
debt securities sold to the institution.

Leave fields 3(e), 3(f) and 3(g) blank.

Item 4 - In field 4(a) enter the total of the amounts in
field 3(d), 1f more than one page is used to furnish the information
required to be furnished in Item 3 of this Question 1, the total should

be furnished on the last of such pages.
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Leave fields 4(b) and 4(c) blank,

Question 2. Complete a copy of Table II of Form I-6 for each of the
sub ject secu&ities, setting forth information concerning indications
of interest.
Item )| - In field 1(a) enter the Respondent I.D., Code appearing in
the upper right corner of the first page of this Questionnaire.
In field 1(b) enter the name of your firm.
Item 2 - In field 2(a) enter the applicable Issue Code appearing
in Column 3 on the first page of this Questionnaire.
In field 2(b) enter the applicable name of the issuer appearing
in Column 1 on the first page of this Questionnaire.
In field 2(c) enter "2.m
1tem 3 - Furnish the following information concerning indications
of interest received by your firm (relating to the subject offering)
prior to the effective date.
In field 3(a) enter the number of persons and firms which sub-
mitted indications of interest with respect to potential sales,
In field 3(b) enter the number of shares or principal amount
of debt sec;rities represented by the indications of interest reported

in field 3(a). The figure may be an approximation.
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Leave fields 3(c), 3(d), 3(e), and 3(f) blank.

Item &4 - Leave fields 4(a) and 4(b) blank.

i;ables I and 11 have fields not used in connectien with this Question-

naire which are being completed in connection with other q;estlonnaires;7

151



44!

D
FORM 1.6 BROKER - DEALER . NEW ISSUES ::::;s.g:;-,.-.ee:.::

Table I INSTITUTIONAL INVESTOR STUDY SECURITIES AND DC 20549
(Please read instructions before preparsng Form. Please print or type.)
T Shares o1 Anouat
1. (s} Respondent L.D. Code | (b) Name of Respondent Unst Y- B 7 v ot wm
2. (a) tssue Code (b) Name of tasuer (€1 Question Nou  |{(4) ';;"F:;‘ SoC
3 ® () Code® | (d) Qe |® ®)
Name Address r L
SECUSE] Amwoat | Amowst
|
15
~
I
v
2
*CODE <8y [t te)
01 B 61 Exployee Broehit Pl [eelf-admiviziered) . Totol
6 Bresmest Adviser G Featiim otal
@3 NmrLife lascrsace Conpany 0 Colirge or Caiversity Eadoweent
06 Lus laswrasce Conpmay 1 Vemrere Cepats! Frad

11 Otber lastusation
" Page__of



€91

FORM I-6
Table 11

INDICATIONS OF INTEREST

INSTITUTIONAL INVESTOR STUDY

SD

BUREAU OF THE BUOGET
APPROVAL NO. 715.80007

SECURITIES AND EXCHANGE COMMISSION @ WASHINGTON, D.C 20549

(Please read instructions before preparing Form. Please print or type. )

'-(a) Respondent 1.D. Code

(b) Name of Respondent Unit

SEC USE

2. (a) Issue Code

(b) Name of Issuer

{c)Question No.

INDICATIONS OF
INTEREST BY:

FOR OWN ACCOUNT

FOR GROUP ACCOUNT

FOR DIRECTED SALES

No. of Indications Shares or Amount

No. of Indications

Shares or Amount

No. of Indications

Shares or Amount

Potential Purchasers

{Other than Broker-Dealers )

Broker - Deolers

(Indicaung an Interest
in Being Selected Dealers }

(@) (b)

(©)

(d)

(@)

(b)

(e)

®

~€2T-




=124~

FORM 1-7
INSTRUCTIONS FOR FORM 1-7: BROKERAGE
COMMISSIONS AND OTC NET TRADES

Form 1.7 consists of two tables. One copy of the form is to be
completed for the calendar year 1968. A separate copy is to be
completed for the first six months of the calendar year 1969. Part A
of these instructions specifies the items of information to be reported
on the form. These instructions already indicate that some of the
figures requested may be estimated rather than exact. In the event that
any of the other figures requested are not readily available from the
respondent unit's records, call Donald M. Feuerstein at (202) 755-1549
or Bernard H. Garil at (202) 755-1556 for permission to estimate those
figures, also.

All dollar amounts on the form should be rounded to the nearest
whose dollar. You are not required to estimate dollar amounts with
such exactitude, but a sufficient number of zeros should be included
in the estimated figure to make it equivalent to a figure rounded to
the nearest whole dollar.

Various fields and instructions refer to directed commissions or
the direction of brokerage commissions. These terms include giveups,
reciprocal brokerage, instructions to one broker-dealer to allow a

particular other broker-dealer to participate in a specific transaction
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and all other arrangements or techniques of whatever description by
which the respondent unit (on its own decision or in accordance with
the instructions of its customer(s)) was able to cause some broker-
dealers to give, pay or credit commissions to other broker-dealers.

A computer-processable record of completed Form 1-7 should be
submitted on punched cards, as well as a response on the written
form. Data preparation instructions and record layouts will be found
in Part B of these instructions.

'If additional copies of Form 1-7 are needed, you may either
request them from us or reproduce them yourself by xerography or
any other method that produces a permanent, legible copy. I1f you need
additional copies of the form or have any questions about the data for
it, call Mr. Feuerstein or Mr. Garil.

Part A(1). Specification of Information To Be Supplied on Table I for
the Calendar Year 1968

Item | - In fields 1(a) and 1(b), respectively, enter the Respondent
1.D. Code and name of the respondent unit as specified in "Supplementary
Instructions for Form 1.7.%
In field 1(c) enter a "l.v
Item 2 - Complete Item 2 by entering certain aggregate information
for the period about all broker-dealers (whether or not included in
accompanying List F) that confirmed transactions in stocks and corporate

bonds to the respondent unit and/or were directed brokerage commissions
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arising from transactions in these securities. Except as otherwise

indicated, all information under this item ghould be limited to transe
actions in stocks and corporate bonds and brokerage comissions arising
from transactions in these securities. The instructions for filling out
each field under Item 2 are as follows:

In field 2(a) enter the total number of broker-dealers that
confirmed transactions.

In field 2(b) enter the total anouéc of actual brokerage
commissions paid. Actual brokerage commissions are service charges
separately stated on the broker-dealer confirmations. They do not
1Pclude underwriters' spreads, dealers' discounts, private placement
fees, tender offer fees, dealers' markups, etc.

In field 2(c), if the respondent unit regularly imputed
brokerage commissions on transactions with broker-dealers not involve-
ing any actual brokerage commisgions (net trades), enter the total
amount of imputed brokerage commissions. Do not limit this particular
figure to stocks and corporate bonds. Include imputed commissions with
respect to all securities for which the respondent unit regularly imputed
them. Also, attach a separate sheet of paper headed with the form number,
Respondent 1.D. Code and name of the respondent unit, and describe the
formula(s) used to impute commissions on each type of security for which

commissions were imputed. If the respondent unit did not regularly impute
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brokerage commissions, enter a zero in the field. Do not impute them
specially for this form.

In field 2(d) enter the total amount of brokerage commissions.
This figure should be the sum of the figures in fields 2(b) and 2(c).

I1f the respondent unit regularly imputed brokerage commissions but does
not keep those figures separate from actual brokerage commissions, the
figures for fields 2(b) and 2(c) may be estimated from the figure in this
field.

In field 2(e) enter a "1" if the respondent unit ever directed
comnissions during the period from one broker-dealer to another. Enter a
w21 {f it did not direct commissions during the period.

In field 2(f) enter the total numbe: of broker-dealers to which
brokerage commissions were directed, and which were counted in field 2(a)
because they confirmed transactions. If you entered a "2" {n field 2(e),
leave this field blank.

In field 2(g) enter the total Fumber of broker-dealers to which
brokerage commissions were directed, but which were not counted in field
2(a) because they did not confirm any transactions. If you entered a "2"
in field 2(e), leave this field blank.

In field 2(h) enter the total amount of brokerage commissions
that was directed away from the broker-dealers to which it was initially

paid. I1f you entered a "2" {n field 2(e), leave this field blank.
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In field 2(i) enter the total amount of actual and imputed
brokerage commissions that was designated -- that is, the respondent
unit did not have the sole power to select the ultimate recipients of
that amount, either because it did not have the sole power to select
the brokeredealers initially receiving the orders, and/or because it
did not have the sole power to direct commissions to other broker-
dealers.

. In field 2(j) estimate the percentage of the amount in field
2(1) that is imputed brokerage commissions. Round this figure to the
nearest whole percent.

In field 2(k) enter the total number of broker-dealers that were
paid and/or directed brokerage commissions for research. Do mot include
portfolio valuation (see instructions for field 2(n)) as research.

In fields 2(l) and 2(m) enter the total amount of brokerage
commigsions that was paid and/or directed for research. If the
respondent unit prepared specific projections or “target" figures for
the amounts of commissions that should be given to particular broker-
dealers for research, enter the total of these projected or “target"
figures in field 2(1) and the number "1" in field 2(m). If such figures
are not readily available, but the respondent unit's records indicate

the amounts of commigsions that were in fact given to particular broker-
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dealers for research, enter the total of these figures in field 2(1)
and the number "2" in field 2(m). If neither of these figures is
readily available, estimate the total amount of brokerage commissions
that was paid and/or directed for research, enter that figure in
field 2(1) and enter a "3" in field 2(m).

In field 2(n) enter the total number of broker-dealers paid
and/or directed commissions that valued or substantially assisted in
valuing the respondent unit's po:rtfolio securities at any time during
the period. Portfolio valuation includes wmeasurements of performance
and other similar statistical services for evaluating the portfelio
as a whole (as distinguished from assisting in investment decisions
with respect to individual securities or classes of securities).

In field 2(o) enter the total number of broker-dealers paid
and/or directed commissions that had direct telephone and/or wire
connections with the respondent unit on January 1, 1968.

In field 2(p) estimate the total number of broker-dealers
paid and/or directed commissions that had their main office within S0
miles of the respondent unié at any time during the period. If the
respondent unit had offices in more than one city, use the city from
which the bulk of its orders for securities transactions were placed
with brokeredealers. If the bulk of such orders were not placed from a

single city, leave the field blank.
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I1f field 2(q) estimate the total amount of brokerage commis-
sions that was paid and/or directed to the broker-dealers counted in
field 2(p).

In field 2(r) estimate the total number of broker-dealers
paid and/or directed commissions that did not have a main office within
50 miles of the respondent unit at any time during the period but did
have a branch office within that distance. 1f the respondent unit had
offices in more than one city, see the instructions for field 2(p).

In field 2(s) estimate the total amount of brokerage commissions
that was paid and/or directed to the broker-dealers counted in field 2(r).

In field 2(t) enter the total number of broker-dealers paid
and/or directed commissions that held custody of a substantial amount
of the respondent unit's portfolio securities for any substantial time
during the period.

In field 2(u) enter the total number of broker-dealers paid
and/or directed commissions at which the respondent unit had a margin
account(s) at any time during the period.

In field 2(v) enter the total number of broker-dealers with
which the respondent unit had OTC net trades in stock. OTC net trades
are regular transactions in the organized over-the-counter market
(including the go-called third market) for which no actual brokerage

commissions (see instruction for field 2(b)) were charged. Exclude

underwritten primary and secondary offerings, private placements, tender
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offers, purchases and sales pursuant to rights, warrants, puts
and calls, etc.

In field 2(w) enter the total dollar amount of OTC net trades
in stock. If the exact figure is not readily available from the respondent
unit's records, it may be estimated.

In fleld 2(x), if the figure in field 2(w) was estimated from
available figures as to the number of shares traded, enter the figure
for the average value of the shares traded by the respondent unit in
OTC net trades that was multiplied by the number of shares. If the
figure in field 2(w) was obtained in some other manner, leave this
field blank.

Part A(2). Specification of Information To Be Supplied on Table 11
for the Calendar Year 1968

Item 1 - 1In fields 1(a) and 1(b), respectively, enter the
Respondent I.D. Code and name of the respondent unit as specified in
"Supplementary Instructions for Form I.7.”

In field 1(c) enter a "1,"

L;here is no Item 2 on this table;7

ltem 3 - Accompanying Form 1-7 is List P: Broker-Dealer Sample.
Complete a separate line of Item 3 for each of these broker-dealers
during the period that confirmed any transaction in stocks or corporate
bonds to the respondent unit and/or was directed any brokerage commissions
arising from transactions in these securities. Except as otherwise

indicated, all information under this item should be limited to trans-
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actions in stocks and corporate bonds during the period and brokerage
commissions arising from such transactions in these securities. The
broker-dealers may be listed in any order. Do not list any broker-
dealer for which there is no information to be reported in fields 3(c¢)
through 3(o). The instructions for filling out each field under Item 3
are as follows:

In fields 3(a)vand 3(b), respectively, enter the 1.D. Code
and name of the broker-dealer exactly as printed in List F.

In field 3(c) enter the gross amount of actual brokerage
commigssions (see instructions for field 2(b) of Table 1) paid to the
broker-dealer.

In field 3(d), if the respondent unit regularly imputed brokerage
commissions on net trades (see instructions for field 2(c) of Table 1),
enter the gross amount of brokerage commissions imputed for the broker-
dealer with respect to all securities. 1f you entered a zero in field
2(c), you may leave this field blank.

In field 3(e) enter the amount of additional brokerage commis-
sione directed by the respondent unit Eglthe broker-dealer froa other
broker-dealers.

In field 3(f) enter the amount of brokerage commissions directed
by the respondent unit away from the broker-dealer to other broker-dealers.

In field 3(g) enter the net amount of brokerage commissions paid,
tmputed and/or directed to the bioker-dealer. This figure should be the sum

of the figures in fields 3(c), 3(d) and 3(e) minus the figure in field 3(f).
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In field 3(h) enter the amount of designated net brokerage
commissions (see instructions for field 2(i) of Table 1) paid, imputed
and/or directed to the broker-dealer.

In field 3(i) enter the amount of net brokerage commissions
paid and/or directed to the broker-dealer for research. This figure
should be obtained in the same manner as the figure in field 2(1) of
Table 1).

In field 3(j) enter a "1" if the broker-dealer valued or
substantially assisted in valuing the respondent unit's portfolio
securities (see intructions for field 2(n) of Table 1) at any time
during the period. Enter a "2¢ if it did not. If you entered a zero
in field 2(n), you may leave this column blank.

In field 3(k) enter a "1" if the respondent unit had a
direct telephone and/or wire connection(s) with the broker-dealer on
Januvary 1, 1968, and the respondent unit paid all of the cost; a "2v
if the respondent unit paid part of the cost; a "3" if the respondent

unit paid none of the cost or a "4" if there was no such connection.

In field 3(1) enter a "1" if the broker-dealer had its
principal office within 50 miles of the respondent unit at any time
during the period, a "2" if it did not have its principal office within

50 miles but did have a branch office within that distance or a "3 if
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it had no office within that distance. If the respondent unit had

offices in more than one city, see the instructions for field 2(p) of

Table 1. 1f you left that field blank, you may also leave this field

blank. For ‘your convenience Part 11 of List F sets forth the cities in

which each of the broker-dealers on that list has an office(s) according to the
latest information available to the Commission. Principal offices are
asterisked. If the persons completing Form I-7 have no personal knowl-

edge to the contrary, the information as to current offices provided

in List F may be used {n completing the form.

In field 3(m) enter a "1" if the broker-dealer held custody
of a substantial amount of the respondent unit's portfolio securities
for any substantial time during the period. Enter a "2" if it did not.
1f you entered a zero in field 2(t) of Table I, you may leave this
field blank.

In fiela 3(n) enter a "1" if the 1espondent unit had a margin
account(s) with the broker-dealer at any time during the period. Enter
a "2" if it did not. If you entered a zero in field 2(u) of Table I,
you may leave this field blank.

In field 3(o) enter the dollar amount of OTC net trades in
stock with the broker-dealer. This figure should be obtained in the

same manner as the figure in field 2(w) of Table I,

164



-135-

Part A(3). Specification of Information To Be Supplied on Tables 1 and
11 for the First Half of Calendar Year 1969

A separate copy of Form 1-7 should be completed in the same manner
for the first half of the calendar year 1969. Enter a "2" in field
1{c). 1f the respondent unit does not have figures readily available
for the exact period, such figures may be estimated by applying an
appropriate percentage to the figures for the period January 1, 1969,
to the date that the information for Form 1.7 is prepared. The
information for direct telephone and/or wire connections required in

fields 2(o) and 3(k) should be for June 30, 1969.

Part B, Data Preparation Instructions

There are two types of records to be created from
Form I1-7:

1. Universe Summary record (Table 1): Two cards
should be submitted for each respondent unit for
each of the two periods: January 1 to December 31,
1968, and January 1 to June 30, 1969.

2. Detail Sample record (Table I1): One card should
be submitted for each broker-dealer from the
sample (List F) with which the respondent unit
had business dealings during each of the two
periods: January 1 to December 31, 1968, and
January 1 to June 30, 1969.
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The data element list for the Universe Summary (I-7, Table I) record follows:

QUESTIONNAIRE ITEM NAME AND NUMBER FROM | TO POSITIONS | REMARKS
Respondent 1.D. Code (la) 1 8 8
Date Code ’ (le)} 9 9 1
Total No. of Confirming Broker-Dealer(2a){ 10 13 4
Amount of Actual Commissions Paid (2b) 14 21 8
Amount of Imputed Commissions " (2e) 22 29 8
Total Amount of Commissions (2d)}! " 30 37 8
Direction of Commissions (2e)| 38 38 1
m;sgfof‘:infiming B-D Directed eyl 39 42 4
Yrbseod Komafentone e 0 ) @ [ | %
Total Amount of Commissions Directed (2h)] 47 54 8
Total Amount of Designated Commission (21i)| 55 62 8
Percentage Imputed Designated Comm, (23); 63 64 2
Nugrbegpgfngcb Paid and/or Directed 20| es 68 4
Amount Paid and/or Directed for Resch,(21)| 69 76 8
Source of Figure in (21) (2m)| 77 77 1

78 80 3 Always 071
Respondent I.D. Code (la) 1 8 8
Date Code (lc) 9 9 1
Number of B-D Valuing Portfolio (2n)| 10 13 4
Number gf_B -D with Wire 20)| 14 17 4
- ul}: er OfiB -D with Main Otfice (2p) 18 21 4
Main Office Commission w/i 50 mi (2q)| 22 29 8
“Number of B-D only with Branch’ (2r)| 30 33 4
Branch Office Commission w/i 50-m¢ - .2s)| 34 41 8
Number of B-D Holding Custody (2t)] 42 45 4
Number of B-D with Margin Account{s) (2u)| 46 49 4
"‘f?;bEE of B-D with OTC Net Trades 2v) 50 53 4
Amount OTC Net Trades in Stock (2w)| 54 63 10
Ave, Value of OTC Shares Traded (2x)| 64 65 2
. 66 77 12 Blank
78 80 3 Always 072
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The data element 1ist for the Detail Sample (1-7, Tal_:le: 11) record follows:

QUESTIONNAIRE ITEM NAME AND NUMBER FROM TO POSITIONS | REMARKS
Respondent 1.D. Code (la) 1 8 8
Date Code . (lc 9 9 1
B-D 1.D. Code (3a 10 14 4
Actual Gross Commissions Paid (3¢ 15 21 7
Impuied Gross Commissions (3d 22 28 7
Commissions Directed To (3¢)] 29 35 7
Commissions Directed Away From (3f 36 42 7
Ngirggggéssions Paid, Imputed and/or (3g) 43 49 7
Designated Commissions (3h)} 50 56 7
ngfiisigns Paid and/or Directed for 3i 57 63 7
Portfolio Valuation (3j)] 64 64 1
.Bé;g;éc2$ég?22ne and/or Wire k) 65 65 1
Office Within 50 Miles (31)} 66 66 1
Custody of Securities (3m)] 67 67 1
Margin Accounts (3n)| 68 68 1
OTC Net Trades in Stock (30)} 69 77 9
78 80 3 Always 073

Data should be submitted in the form of 80-column punched cards in the

formats shown in the following attachment,
be right justified with preceding zeros.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM 1.7
Banks

The respondent unit for Form I-7 is the entire bank, and its

Respondent 1.D. Code is . The name of the

respondent unit is the name of your bank.

The responses should include all orders given to broker-dealers
by your bank whether or not arising from accounts administered by
your bank's trust department. You are not expected or required to
consult confirmations or records of individual accounts to respond
to this form. In the event, however, that a substantial amount of
brokerage commissions or over-the-counter net trades are not reported
because they are not recorded in your bank's central records, please
return a separate sheet of paper, headed with your bank's name and
the form number, explaining the nature of the items not reported and

giving an estimate of their magnitude.

169



-140-

Institutional Investor Study
Securities and Exchange Commission
SUPPLEMENTARY INSTRUCTIONS FOR FORM 1-7

Life Insurance Companies

The life insurance company's general account and all of its
separate accounts (including registered investment companies) are a
single respondent unit for purposes of Form I-7. All directly and
indirectly affiliated investment companies and property and liability
insurance companies that share a common trading department for stock
with these accounts are also part of this same respondent unit. The

Respondent 1.D. for this respondent unit is , and

its name is the name of the life insurance company. This is your
principal respondent unit. In addition, all other directly or indirectly
affiliated property and liability insurance companies and investment
companies sharing a common trading department for stock are to be grouped
into aggregates such that each company is included in one and only one
apgregate. Each aggregate so defined i1s an additional respondent unit

for Form I-7. Rank such aggregates in descenﬂing order of value of assets
held, and assign Resp;ndent I.D. Codes to them sequentially from the

numbers R and

If such aggregates are not a single investment company, the name of each
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respondent unit is the name of the life insurance company plus the words
wproperty and liability" and the letters, "AA," "BB" or "CC." The
name for any single investment company is the name of the life
insurance ;ompany and the name of the investment company.

As indicated, all directly or indirectiy affiliated investment
companies registered under the Investment Company Act of 1940 should
be included in the above respondent units. In addition, a separate
set of the forms should be completed for each of these companies alone
if it did not constitute a separate respondent unit pursuant to the
above instructions. The Respondent 1.D. Codes for such respondent units

are ) , and .

Their names are the name of the life insurance company plus the name of
the investment company.

In an attachment to Form I-7, headed with the form number and the
name of the life insurance company, list the companies included in each
respondent unit. If you need any additional Respondent 1.D. Codes and
names, call Mr. Feuerstein or Mr. Garil at the number listed in the main
instructions.

You are not expected or required to consult broker-dealer confirmations

to respond to this form. In the event, however, that a substantial amount
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of brokerage commissions or over-the-counter net trades are not
reported because they are not recorded in central records, please
return a separate sheet of paper, headed with the form number and
the name of the parent firm, explaining the nature of the items not

reported and an estimate of théir magnitude.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-7

Property and Liability Insurers

All directly or indirectly affiliated property and liability insurance
companies and investment companies sharing a common trading department
for stock are to oe grouped into aggreéates such that each company is included
in one and only one aggregate. Each aggregate so defined is a respondent unit
for Form 1-7. 1If any directly or indirectly affiliated life insurance
company shares a trading department for stock with one or more property and
liability insurers or investment companies, exclude the life insurance
company from the aggregate if possible. If there is only one aggregate,
as so defined, in your group of companies, its Respondent I1.D. Code is

; 1ts name is the name of the parent firm plus the words

“property and liability." 1If there is more than one such aggregate, rank

them in descending order of value of assets held. If any of these aggregates
include exactly the same companies as the aggregates used for Forms I-1 and I-3,
uge the same Respondent I.D. Codes and respondent unit names for those aggregates
as you used for Forms I-1 and 1-3. Those Respondent 1.D. Codes were

. and 3 the respondent unit names

for those aggregates were the name of the parent firm plus the words ‘'property
and liability" and the letter “A," "B" or "C." 1f any of the aggregates, as
8o defined, are different, assign Respondent I.D. Codes to them

sequentially from the numbers R
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and . 1f such new aggregates are not a single_

investment company, the name of each respondent unit is the name of the
parent firm plus the words "property and liability" and the letters "AA,"
"BB" or “CC."' The name for any single investment company is the name of
the parent firm and the name of the investment company.

As indicated, all directly or indirectly affiliated investment companies
registered under the Investment Company Act of 1940 should be included in
the above respondent units. In addition a separate set of the forms should
be completed for each of these companies alone if it did not constitute

a separate respondent unit pursuant to the above instructions. The

Respondent 1.D. Codes for such respondent units are R

and . Their names are the

name of the parent firm plus the name of the investment company.
In an attachment to Form I-7, headed with the form number and the
name of the parent firm, list the companies included in each respondent
unit. If you need any additional Respondent I.D. Codes and names, call
Mr. Feuerstein or Mr. Garil at the number listed in the main instructions.
You are not expected or required to consult broker-dealer confirmations
to respond to this form. In the event, however, that a substantial amount

of brokerage commissions or over-the-counter net trades are not reported

174



-143-

because they are not recorded in central records, please return a separate
sheet of paper, headed with the form number and the name of the parent
firm, explaining the nature of the items not reported and an estimate

of their magnitude.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-7
INVE STMENT ADVISERS
A separate line of Table 1I of Form I-7 should be completed for

each of the broker-dealers in List G: Supplementary Broker-Dealer
Sample, as well as those in List F., Wherever the instructions for Form 1-7
refer to List F, they should be read as referring to both Lists F and G.

If the addressee firm is not itself an investment company registered
under the Investment Company Act of 1940, all such investment companies
for which the addressee firm or its direct and indirect affiliates are
the investment advisers or would be such but for the exception in clause
(1ii) of Section 2(a)(19) of that Act are a single respondent unit for
purposes of Form I-7. If any such company has been or will be included
in a different response on Form 1-7, as addressed to another firm, it should
be excluded from the present respondent unit. If the addressee firm 18 itself
a registered investment company, it is the only respondent unit for Form I-7.
Complete and return with your response to Form 1-7 the fotm on page 4 of
these supplementary instructions listing separately all of the investment
companies which have been included in and excluded from your present response
and the names and I.D. codes of the respondent units where the investment
companies presently excluded were or will be included, Th; Respondent 1.D.

Code for the present investment company respondent unit is ,

and its name is the name of the addressee firm. If the trading for all
such investment companies is not done from the same city, call Mr. Feuerstein
or Mr. Garil at the number listed in the main instructions for a breakdown

of this respondent unit.
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If the addressee firm is not itself a registered investment company,
all accounts, other than registered investment companies, for which the
addressee firm and its direct and indirect affiliates transmit orders to
broker-dealer§ (including respondent itself, if it is a broker-dealer) to
purchase and sell stocks and corporate bonds are to be combined into
additional respondent units. If any such account has been or will be
included in a different response on Form I-7 as addressed to another firm,
it should be excluded from these respondent units. If the addressee firm
or any of its directly or indirectly affiliated investment advisers is a
broker-dealer, exclude all accounts for which such broker-dealer(s) did
not receive special compensation for giving advice or making investment
decisions. There is to be a separate additional respondent unit for each
city from which orders are transmitted by the investment advisers. The

Respondent I.D. Codes for such respondent units are R

’ s , and

. Their names are the name of the addressee firm

plus the name of the city. 1If any such respondent unit includes more than
one investment advisory firm or includes an investment advisory firm whose
name is substantially different from that of the addressee firm, complete
and return supplementary instructions listing the firms included in each
such respondent unit. This form should also be used to indicate the present
exclusion of any firm that has been or will be included in a different

responge on Form I-7 as addressed to another firm.
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You are not expected or required at this stage to consult individual
client account records to respond to this form for accounts other than
registered investment companies. In the event, however, that a substantial
amount of brokerage commissions or over-the-counter net trades is not
reported, please return a separate sheet of paper, headed with the form
number and the name of the addressee firm, explaining the nature of the
items not reported and an estimate of their magnitude.

1f, for the reasons stated in the accompanying Notification of
Inability Substantially To Complete Form I-7 on an Aggregate Basis for
Accounts Other Than Registered Investment Companies, the addressee firm is
not able substantially to complete Fom I-7 on that basis, you should f£ill
out that notification and return it to the Study no later than December 12, 1969.
In this event, it will be necessary for you to complete Form I-7 for such
accounts on the basis of a sample of those accounts. The sample accounts
will be determined from the addressee firm's to Questionnaire 1-14 “pccount
Description and Sample Selection Questionnaire'. A sample of the accounts
for which your transmit orders will be drawn after your response to 1-14 has
been received. Within a week after our receipt of that form you will be
notified as to which accounts have been chosen. Your response to Form 1-7
for the sample respondent group will be due no later than January 26, 1970.

I1f you need any additional Respondent 1.D. Codes and names, call

Mr. Feuerstein or Mr. Garil at the number listed in the main instructions.
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REGISTERED INVESTMENT COMPANY RESPONDENT UNIT

Respondent 1.D. Code

Respondent Unit Name

Investment Companies Included in Respondent Unit

Name S.E.C. Registration Number

Investment Companies Presently Excluded From Respondent Unit

S.E.C. Respondent Unit Where Investment
Registration Company Was Previously Included
Name Number L.D. Code Name
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RESPONDENT UNIT FOR FIRMS OTHER THAN
REGISTERED INVESTMENT COMPANIES

Respondent 1.D. Code

Respondent Unit Name

Firms Included in Respondent Unit

Name S.E.C. Registration Number

Firms Presently Excluded from Respondent Units
Respondent Unit Where Firm

Was Previously Included
Name 1.D, Code Name

180



-151~

NOTE

1-7 Supplementary Instructions for Corporate Pension Funds,
Foundations and Endowments may be found in the supplementary

instructions for Forms I-1, 1-2 and 1-3.

181



-152-

Institutional Investor Study
Securities and Exchange Commission

NOTIFICATION OF INABILITY SUBSTANTIALLY TO COMPLETE FORM 1-7
ON AN AGGREGATE BASIS FOR ACCOUNTS OTHER THA
REGISTERED INVESTMENT COMPANIES 1/

We are required to call your attention to Title 18 of the United
States Code, Section 1001, which makes it a criminal offense willfully to
conceal a material fact or submit false information to a federal government
agency.

This is to certify that the addressee firm has made a diligent
search of its own records and those of its directly or indirectly affiliated
investment advisers and a diligent inquiry of its bank custodians and the
bank custodians of such affiliates (if any), and that it and such affiliates
do not keep, have not previously kept, and cannot obtain from a reasonable
number of bank custodians any of the following records:

(1) Ledgers, summaries, reconciliations, abstracts, memoranda or any
other documents of similar descraption aggregating, for accounts other than
registered investment companies, payments (if any) to, or the volume of
business (if any) with, all broker-dealers or the broker-dealers specified
in List F: Broker-dealer Sample and List u: Supplementary sroker-Dealer
Sample;

(2) Statements from broker-dealers for the account(s) of the
addressee firm and its directly or indirectly affiliated investment advisers

rather than the accounts of the individual clients for which the addressee

1/ 1f the addressee firm or any of its directly or indirectly affiliated

investment advisers is a broker-dealer, the phrase "accounts other
than registered investment companies'", as used through this notifi-
cation with respect to such broker-dealer(s), should exclude all
accounts for which it did not receive special compensatlon for giving
advice or making investment decisions.
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firm and such affiliates gave orders for securities transactions to
broker-dealers;

(3) Letters to broker-dealers notifying them of the amounts of
brokerage commissions or business given to them;

(4) Broker-dealer confirmations or internal tickets, in either
case filed in broker-dealer order; or

(5) Any other records (except broker-dealer confirmations or
internal tickets, in either case filed other than in broker-dealer order,
or records of individual accounts), whether formal or informal, from which,
either alone or as supplemented by recollection, the addressee firm and its
directly or indirectly affiliated investment advisers can supply, or make
reasonable estimates of, at least a substantial part of the data requcsted
in Form 1-7 on an aggregate basis for their accounts, other than registered
investment companies, for which they gave orders for securities transactions
to broker-dealers.

This is further to certify that the addressee firm cannot create any
of the above records from data already stored in machine-readable form by
it, by its directly or indirectly affiliated investment advisers, or by

a reasonable number of bank custodians.

Name of Addressee Firm

By:

Signature of Officer or Director

Name and Title of Officer or Director Telephone Number

Date
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BROKERAGE COMMISSIONS AND OTC NET TRADES
FORM 1-7 Totals for Alt Broker-Dealers (Whether or Not in Sample)

Table 1 INSTITUTIONAL INVESTOR STUDY
SECURITIES AND EXCHANGE COMMISSION ® WASHINGTON, DC 20549

(Please read instructions before preparing form. Please print or type.)

1. (a) Respondent [.D. Code (b) Name of Respondent Unit
(c) Period Covered 1/ SEC USE
2. (a)Total Number of Confirming (b) Amount of Actual Commissions (c) Amount of Imputed Commissions | (d) Total Amnunt of Commissions
Broker-Dealers Paid Pa1d and/or tmputed (b) + (¢}
(e) Ditection of Commissions 2/ (D) Total Number of Confitming (@) Total Number of Nonconfirming | (h) Tutal Amount of Commissions
Broker-Dealers Directed Broker-Dealers Directed irected
Commissions Commiasians
Designated Commissions (k) Total Number of Brokes Commissions Poid ond ‘or Directed for Reseorch
5
(1) Total Amount (/) Percentage Imputed Deaters Pand wndior Durected D) Tural Amaum (m) Suurce of Frgare §

{n) Total Number of Broker-Dealers | (0) Totsl Number of Broker-Dealers Main Office Within 50 Miles
Valuing Partfolio e e e v~ [(P) Tural Number of Brnker-Deaters  |(@) Tutal Amount of Commessiims

hied in tnstructions

Only a Branch Office Within 50 Miles (t) Toral Number of Broker-Dealers | {0) Totsl Number of

Holding Cuntody af Secuntuwes with Margin Avcauntes)

(r) Tota! Number of Broker-Dealers (s) Tatal Amount of Commissions

OTC Net Trodes in Stock

(v) Totsl Number of Broker-Deslers |(w) Totsl Dotiar Amount ") A Ll
el
'
v PERIOD COVERED 2/ RESPONDENT UNIT DIRLCTID 3 SOLRCE OF FIGURE IN FILI B 24t
COMMISSIONS
CODE CODE cont
I January | to December 31, 1963 T es 1 Larget Figures
2 Junvary 110 June 10, 1969 T Ne Other Recards

4 I'samate
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. FO RM 1.7 Individual Broker-Dealers in Sample (List F}
. szlt 11 INSTITUTIONAL INVESTOR STUDY. SECURITIES AND COMMISSION & WASHINGTON DC 20849
{Please read instructions before preparing form. Please print or type.)
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No.71-S69011

FORM 1-8
EMPLOYEE PENSION-BENEFIT PLANS
DESCRIPTION OF FUNDS

INSTRUCTIONS

BE CERTAIN TO READ THESE INSTRUCTIONS BEFORE COMPLETING TABLES ONE, TWO

AND THREE OF FORM I-8.

Complete a copy of Form 1I-8, Tables One, Two and Three, for each plan listed
below and for any other of your pension-benefit plans which had at least

$100 million in assets (market value) as of June 30, 1969, or nearest date
ending your fiscal year. For these purposes, the term "pension-benefit plan"
means any plan which provides retirement benefits by the purchase of insurance,
annuilty contracts, or otherwise, and includes any profit-sharing plan, savings
and thrift plan, or stock purchase plan that provides benefits at or after
retirement.

DEFINITIONS:

"Separately managed fund" means any fund which either is managed by a separate
person or group or which, although managed by one manager, is separate because
of distinct investment objectives, or different sources of contributions.

"Manager" of a fund means the investment firm, bank, insurance company or
other investment adviser, or the person or committee (if managed internally)
which makes day-to-day decisions on the purchase or sale of securities, even
though some other group or person may have ultimate responsibility for the
plan of which the fund is a part. For example, if an investment adviser makes
only portfolio recommendations and these recommendations are seldom if ever
XX. B
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overruled by a group with ultimate authority, the investment adviser is the
manager for our purposes. Last, depending on the structure of a particular
plan, the '"manager" might also be the administrator of the plan or the
corporate trustee of the plan or might be some other person or group.

TABLE ONE:

Table One of Form 1-8 calls for basic information about each of your
pension-benefit plans listed above, and also for any other of your
pension-benefit plans which had at least $100 million in assets (market value)
as of June 30, 1969, or nearest date ending your fiscal year. One copy of
Table One is to be completed for each plan to be reported on.

TABLE TWO:

One copy of Table Two of Form I-8 is to be completed for each of your plans
being reported on in Table One. The following information is to be provided
for each separately managed fund within the plan (or for the entire plan if
there is only one fund): (a) name of the fund and the account or contract
number(s) assigned to it by its manager; (b) the name and address of the
investment firm, bank, insurance company, committee or other investment
adviser which manages the fund, and the date the fund was placed with this
manager; (c) the investment objectives or other features which distinguish
this fund from your other funds; (d) the market value of all assets in the
fund as of June 30, 1969, or nearest date ending your fiscal year (if
market value cannot easily be given, supply your best approximation and
specify the approximating method used); and (e) the market value of the
common stock and convertible securities portion of the fund on the same
date.

TABLE THREE:

One copy of Table Three of Form I-8 is to be completed for each of your
plans being reported on in Table One. The following information is

to be provided for each separately managed fund within the plan (or for
the entire plan if there is only one fund): (a) the name of the fund; (b)
a listing of the types of assets in the fund for which different valuation
methods are used (e.g., restricted stock may be valued differently from
other common stock or from real estate and bonds); (c) whether the asset
type is valued to market (Yes/No) and if not, the valuation method(s) used
for such asset type; and (d) the frequency at which these assets are valued
to market, and any changes in the frequency of such valuationssince 1/1/63
(e.g., weekly at Wednesday close since 1/1/68, annually at end of fiscal
year, December 31, prior to 1/1/68).
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1f the space provided on Form 1-8, Tables One, Two or Three,is not
sufficient for complete responses, use a separate piece of paper to com-
plete the answer, indicating the queStion or item which is being answered.
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No. 71-569011

FORM 1-8
EMPLOYEE PENSION-BENEFIT PLANS
DESCRIPTION OF FUNDS
Revised

INSTRUCTIONS

BE CERTAIN TO READ THESE INSTRUCTIONS BEFORE COMPLETING TABLES ONE, TWO

AND THREE OF FORM 1-8.

Complete a copy of Form I-8, Tables One, Two and Three, for your largest
pension-benefit plan in terms of accumulated assets or pension reserves.

For these purposes, the term "pension-benefit plan" means any plan which
provides retirement benefits bythe purchase of insurance, annuity contracts,
or otherwise, and includes any profit-sharing plan, savings and thrift plan,
or stock purchase plan that provides benefits at or after retirement.

DEFINITIONS:

"Separately managed fund' means any fund which either is managed by a separate
person or group or which, although managed by one manager, is separatc becausec

of distinct investment objectives, or different sources of contributions. .

"Manager' of a fund means the investment firm, bank, insurance company or
other investment adviser, or the person or committee (if managed internally)
which makes day-to-day decisions on the purchase or sale of securities, even
though some other group or person may have ultimate responsibility for the
plan of which the fund is a part. For example, if an investment adviser makes
only portfolio recommendations and these recommendations arc seldom if ever
overruled by a group with ultimate authority, the investment adviscr is the
manager for our purposes. Last, depending on the structure of a particular
plan, the "manager" might also be the administrator of the plan or the
corporate trustee of the plan or might be some other person or group.
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TABLE ONE:

Table One of Form I1-8 calls for basic information about your largest pension-
benefit plan in terms of accumulated assets or pension reserves.

TABLE TWO:

Table Two of Form I-8 is to be completed for the plan being reported on in
Table One. The following information is to be provided for each separately
managed fund within the plan (or for the entire plan if there is only one
fund): (a) name of the fund and the account or contract number(s) assigned
to it by its manager; (b) the name and address of the investment firm, bank,
insurance company, committee or other investment adviser which manages the
fund, and the date the fund was placed with this manager; (c) the investment
objectives or other features which distinguish this fund from your other
funds; (d) the market value of all assets in the fund as of June 30, 1969,
or nearest date ending your fiscal year (1f market value cannot easily be
given, supply your best approximation and specify the approximating method
used); and (e) the market value of the common stock and convertible securities
portion of the fund on the same date.

TABLE THREE:

Table Three of Form I-8 is to be completed for the plan being reported on in
Table One. The following information is to be provided for each separately
managed fund within the plan (or for the entire plan if there is only one
fund): (a) the name of the fund; (b) a listing of the types of assets in the
fund for which different valuation methods are used (e.g., restricted stock
may be valued differently from other common stock or from real estate and
bonds); (c) whether the asset type is valued to market (Yes/No) and if not,
the valuation method(s) used for such asset type; and (d) the frequency at
which these assets are valued to market, and any changes in the frequency of
such valuations since 1/1/63 (e.g., weekly at Wednesday close since 1/1/68,
annually at end of fiscal year, December 31, prior to 1/1/68),

If the space provided on Form I-8, Tables One, Two or Three, is not sufficient

for complete responses, use a separate piece of paper to complete the answer,
indicating the question or item which is being answered.
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No. 71-569011

FORM 1-8
EMPLOYEE PENSTION-BENEFIT PLANS
DESCRIPTION OF FUNDS

Table One

l.a. b.
Name of Employer - Name of Pension-Benefit Plan

2. Does the employer attempt to measure the investment "performance'" of any
of the plan's manager(s)?

Yes 1:7 No / /

3. 1If the answer to question 2 was "yes," on a separate sheet of paper
describe briefly how "performance'" is measured, and indicate what uses,
if any, have been made of these measures.

4, Does the employer use a person or firm not associated with the employer
or the manager to evaluate or supervise the plan's manager(s)?

Yes / /  No [/

5. 1f your answer to question 4 was "yes," on a separate sheet of paper
describe the circumstances, including the name of such person or firm
and the nature of the services provided.

6. Has the employer replaced one or more of its outside investment managers
or hired such a manager for the first time within the past five years?

Yes 1:7 No 1:7

7. 1f the answer to question 6 was '"yes," on a separate sheet of paper give the
reasons for the change. (You need not give the names of managers replaced.)

8. Supply the date when this plan was founded.

9. This is to certify that Form I-8, Tables One, Two and Three, has been
completed to the extent called for and that the information reported
therein is correct.

Date: By:

Signature of Officer

Name and Title of Officer

Telephone Number
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No. 71-S69011

FORM 1-8
EMPLOYEE PENSION-BENEFIT PLANS
DESCRIPTION OF FUNDS

Table Two

(Name of Employer) (Name of Pension-Benefit Plan)

Before completing this form read carefully the accompanying instructions.

(a) (b) (c) (d) (e)

Name of the fund | Name and address of Investment objec- Market value Market value of

and the account | investment manager of tives and other of total common stock and

or contract num- | the fund, and date fund distinguishing assets of the convertible

ber(s) assigned | was placed—w—ith this features of the fund as of securities portion

to it by its manager fund. 6/30/69 of the fund &

as of 6/30/69 &

,

manager.
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No. 71-S69011

FORM 1-8
EMPLOYEE PENSION-BENEFIT PLANS
DESCRIPTION OF FUNDS

Table Three

(Name of Employer) (Name of Pension-Benefit Plan)

Before completing this form read carefully the accompanying instructions

{a) ) (b) (<) (d)
Name of the fund Types of assets in State whether each asset Frequency at which assets
(as given in item fund for which different type is valued to market are valued to market, and
(a) of Table two). valuation methods (Yes/No) and if not,’ changes in frequency of

are used. give the valuation method(s such valuations since
used for such asset type. 1/1763.
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission , Approval No, 71-569018

FORM I-9
STATE AND LOCAlL. GOVERNMENT EMFLOYEE-RETIREMENT SYSTEMs
DESCRIPTION OF FUNDs

. INSTRUCTIONS

BE CERTAIN TO READ  THESE INSTRUCTION3 BEFORE COMPLETING TABLES ONE, TWO,

THREE AND FOUR OF FORM I-9.

Form I-9 is to be completed in accordance with these instructions,
Focus is primarily on the retirement system listed below; however,

if any part of the assets of that system are 'combined in a pool”
(defined bclow), we also seek information about the pool., If the
space provided on the tables is not sufficient for complete responses,
use a separate sheet of paper to complete answers, indicating the
question or item which is being answered. Copies of the tables may
be reproduced by xerography or other convenient method. Please

read the following definitions before continuing to the detailed
instructions for cach table of Form I-9.

DEFINITION:

"Combined in a pool! means that all or part of the assets of the retirement
system listed above and the assets of one or more other retirement systems

in your state are combined for investment management purposes, and the
interests of the systems in the pool are evidenced by units of participation.
For example, your system and others in the state might each have units of
participation in a pool invested in equities, just as investors in a

mutual fund have units of participation in the fund rather than ownership

of any identifiable portion of the assets held by the fund. 'iLool" refers

to the totul asscts combined for investment management purposes as described
above,

“"Separately managed fund' means any portion of the system or pool which
either is managed by a separate person or group or which, although managed
by one nmanager, is separate because of distinct investment objectives, or
different sources of contributions, If either the system or the pool is
not so divided then treat the entire system or the entire pool as a
"separately managed fund."
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"Manager" of a fund means the investment firm, bank, insurance company or
other {nvestment adviser, or the person or committee (if managed internally)
which makes day-to-day decisions on the purchase or sale of securities,
even though some other group or person may have ultimate responsibility
for the system (or pool) of which the fund is a part. For example, if

an investment adviser makes only portfolio recommendations and these
recommendations are seldom if ever overruled by a group with ultimate
authority, the investment adviser is the manager for our purposes. Last,
depending on the structure of a particular system (or pool), the '"manager"
might also be the administrator of the system (or pool) or the trustee of
the system (or pool) or might be some other person or group.

TABLE ONE

Table One of Form I-9 calls for basic descriptive information about the
retirement system listed above. Table One is to be completed for only
that system and according to the directions on Table One.

TaBLE TWO

Table Two of Form 1-9 is to be completed as follows:

(1) 1f the system listed above does not have any of its assets combined
in a pool, the information called for below is to be provided for each
separately managed fund within the system; or

(2) If all of the assets of the system listed above are combined in one
or more pools, the information called for below is to be provided for each
separately managed fund within such pools; or

(3) 1f part of the assets of the system listed above are combined in one
or more pools, the information called for below is to be provided for --

(3.1) each separately managed fund within the system, which fund's
assets are not in a pool, and
(3.2) each separately managed fund within such pools.

For each separately managed fund being reported on, the following information
is to be supplied: (a) an identifying name for the fund; (b) the name and
address of the investment firm, bank, insurance company, committee or other
investment adviser which manages the fund and the date the fund was placed
with this manager; (c) the investment objectives or other features which
distinguish this fund from your other funds; (d) the market value of all
assets in the fund as of June 30, 1969, or nearest date ending your fiscal
year (if market value cannot easily be given, supply whatever figure you
have for total assets, noting the valuation method used); and (e) the market
value of the common stock and convertible securities portion of the fund on
the same date.
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TABLE THREE

Complete a separate copy of Table Three for each of the funds reported on
in Table Two. To respond in Column (1), examine the fund's assets as of
the date ending each fiscal year since 1/1/1963 for holdings of each asset
type specified on Table Three. If such asset type was held on at least
one fiscal year-end date, answer "Yes" and if it was not held on any of
these dates, answer "No." In Column (2) indicate by a Yes/No answer
whether each type of asset held since 1/1/1963 was periodically valued

at market by the administrator of the system, the investment manager of
the fund, or any other advisory or service organization, either directly
through the use of available market price quotations or indirectly through
a valuation methoa designed to approximate fair market value (as opposeu
to cost, amortizea cost, etc.). In Column (3) state how frequently each
type of asset for which you responded "Yes" in both Columns (1)} and (2) {s
valued at market (NOTE: if the frequency with which the asset type is
valued at market has changed since 1/1/1963, attach a separate sheet of
paper describing the changes -- e.g., monthly since 1/1/1968; quarterly
prior to 1/1/1968)., 1In Columns (4) and (5) indicate by a Yes/No answer
the method used in arriving at market valuation for each asset type. If
you use market price quotations whenever they are readily available, place
a "Yes" in Column (4). If you use a market approximation method, place a
"Yes" in Column (5). 1In some cases it may be appropriate to answer "Yes"
in both Column (4) and Column (5).

NOTE: For each Table Three asset type for which an approximation method

is used to compute market value ("Yes" in Column (5)), on a separate sheet

of paper describe briefly the method by which market valuations are determined.
Asset types for which the same approximation method is used may be combined

in your description.

TALDLE FOUR

Complete one copy of Table Four for each pool, If the assets of the
employee-retirement system listed on page one of these instructions are

not combined in a pool, answer "Not Applicable" in Column (a). 1I1f these

assets are in a pool with other large systems (i.e., any system having more

than $50 million in assets as of June 30, 1969, or nearest date ending its

fiscal year), provide the following information about each large system in

the pool: (a) the name of the system, (b) the market value of all assets in

the system at the end of the last fiscal year, and (¢) the market value of

its assets (Column (b)) which are included in the pool. If market values

are not available please note the valuation method used for the figures supplied.
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commisaion Approval No. 71-569018

1.

2,

3.

4,

5.

6.

7e

FORM 1-9
STATE AND LOCAL GOVERNMENT EMPLOYEE-RETIREMENT SYSTEMS
DESCRIPTION OF FUNDS
Table One

Name of Employee-Retirement System Address

Financial records of the system are maintained on a calendar, policy or
fiscal year ending.

Month : Day

Check the category that best describes the group(s) covered by the system,

A. 777 All employees

B. 777 Hourly Rated Employees
C. 777 Salaried Employees

D. 777 Other (Specify)

Has the system been a subject of a collective-bargaining agreement?
777 Yes 77 No.

Parties making contributions to the system: (Check all that apply)

A. 7;7 Employer
B. 77 System Participants
C. 7 7/ Union (Out of General Funds)
D. // Other (Specify)
Number of Participants: (as of ) (date)
A. Retired
B. Active

C. Separated from employment before retirement with vested
benefits (if estimate so indicate)

Indicate below:

A+ The year in which state law or regulation first permitted your
retirement system to invest in c¢ommon stock . (year)

B. The maximum percentage of total assets of the system currently
permitted (1969) to be invested in common stock %
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8. Doass the system attempt to measure the investment "performance" of
any of the systen's manager(s) — —
Yes [ / No / /

9. 1f the answer to question 8 was "yes," on a separate sheet of paper
describe briefly how "performance' is measured, and indicate what
uses, if any, have been made of these measures.

10, 'Doas the system use a pergon or firm not associated with the system
or the manager to evaluate or supervise the system's manager(s)?

Yes 2:7 No 2:7

11. If your answer to question 10 was "yes," on a separate sheet of paper
describe the circumstances, including the name of such person or firm
and the nature of the services provided.

12, Has the system replaced one or more of its outside investment managers
or hired such a manager for the first time within the past five years?

Yes 77 No 77

13. 1f the answer to question 12 was 'yes,' on a separate sheet of paper
give the reasons for the change. (You need not give the names of
managers replaced.)

14, Supply the date when this system was founded.

15. 1f the managers named in item (b) of Table Two do not do the trading
for the funds named in item (a), on a separate sheet of paper give the
name of the person or firm which places trading orders and the name
of the fund as it appears in item (a) of Table Two,

16. This 18 to certify that Form 1-9, Tables One, Two, Three and Four, has
been completed to the extent called for and that the information reported

therein is correct.

Date: By:

Signature of Officer

Name and Title of Officer

Telephone Number
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No. 71-569018

FORM 1-9
STATE AND LOCAL GOVERNMENT EMPLOYEE-RETIREMENT SYSTEMS
DESCRIPTION OF FUND3

Table Two

Name of Employee-Retirement System
Before completing this form read carefully the accompanying instructions.

(a) b) {c) (d) (e)
An identifying Name and address of Investment objec- Market value Market value of
name for the investment manager of tives or other of total comnon stock and
fund the fund, and date fund distinguishing assets of the convertible
was placed with this features of the fund as of securities portion L
manager fund 6/30/69 of the fund 2
s of 6/30/69 !
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No.

Form I-é
STATE AND LOCAL GOVERNMENT EMPLOYEE-RETIREMENT SYSTEMS
DESCRIPTION OF EUNDS

(Identifying Name of This Fund (Name of Retirement System)
Table Three
Held in Fund Perjodically | Frequency Asset is .| Use Market | Use Market Use Market
on Any Fiscal Valued at Valued at Market, Price Approxima- Approximation
Year-End Since Market and Changes in Quotations tion; Price Price Quota-
1/1/60(Yes/No) | (Yes/No) Frequency of Valua- | Whenver Quotations tions are
tions since 1/1/60 Available are Available | not Available
(1) (2) 3) (4) (5) 6)*
1. Common Stock
2. Restricted
Common Stock
L
3. Preferred Stock ~
r
4. U.S. Government
Obligations
5. Municipal Bonds
6. Long-term
Private Debt
7. Short-term
Private Debt
8. Mortgage Loans
9. Real Estate
10. Other Assets

(Specify)

*For each "X" in Column (5) and (6) described briefly on a separate sheet of paper the
method used to approximate market valuations. ’
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No, 71-865018

FORM 1.9
STATE AND LOCAL GOVERNMENT EMPLOYEE-RETIREMENT SYSTEMS
DESCRIPTION OF POOL

Table Four
Name of Respondent Employee-Retirement System Name of Pool
(a) (b) (c)
Name of Each System Market Value" of Market Value of
Included in the Pool Total Assets in System's Asgets

System 6/30/69 in Pool 6/30/69

*1f market value cannot easily be given, supply whatever figure you
have for total assets, noting the valuation method used.
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BUREAU OF THE BUDGET
FORM 1-10 APPROVAL NO. 71-S69016

MULTIEMPLOYER PENSION-BENEFIT PLANS
DESCRIPTION OF FUNDS

INSTRUCTIONS

BE CERTAIN TO READ THESE INSTRUCTIONS BEFORE COMPLETING TABLE3 ONE,

TWO AND THREE OF FORM 1-10,

Complete a copy of Form 1-10, Tables One, Two and Three, for each plan
listed below by Départment of Labor WP file number and for any other of
your pension-buinefit plans which had at least $50 million in assets
(market value) as of June 30, 1969, or nearest valuation date. For
these purposes, the term 'pension-benefit plan" means any plan which
provides retirement benefits by purchase of insurance, annuity contracts,
or otherwise, and includes any profit-sharing plan, savings and thrift
plan, or stock purchase plan that provides benefits at or after retire-
ment.

DEFINITIONs:

"separately managed fund" means any fund which either is managed by a
separate person or group or which, although managed by one manager, is
separate because of distinct investment objectives, or different sources
of contributions.

!'"Manager" of a tund means the investment firm, bank, insurance company
or other investment adviser, or the person or committee (if managed
internally) which makes day-to-day decisions on the purchase or sale of
securities, even though some other group or person may have ultimate
responsibility for the plan of which the fund is a part. For example,
if an investment adviser makes only portfolio recommendations and these
recommendations are seldom if ever overruled by a group with ultimate
authority, the investment adviser is the manager for our purposes.
Last, depending on the structure of a particular plan, the "manager*
might also be the administrator of the plan or the trustee of the plan
or might be some other person or group.

TABLE ONE:

Table One of Form 1-10 calls for basic information about each of your
pension-benefit plans listed above, and also for any other of your
pension-benefit plans which had at least $50 million in assets (market
value) as of June 30, 1969, or nearest valuation date. One copy of
Table One is to be completed for each plan to be reported on.
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TABLE TWO:

One copy of Table Two of Form 1-10 is to be completed for each of your
plans being reported on in Table One. The following information is to

be provided for each separately managed fund within the plan (or for the
entire plan if there is only one fund): (a) an identifying name for the
fund; (b) the name and address of the investment firm, bank, insurance
company, committee or other investment adviser which manages the fund, and
the date the fund was placed with this manager; (c) the investment object-
ives or other features which distinguish this fund from your other funds;
(d) the market value of all assets in the fund as of June 30, 1969, or
nearest valuation date (if market value cannot easily be given, supply
your best approximation and specify the approximation method used); and
(e) the market value of the common stock and convertible securities portion
of the fund on the same date.

TABLE THREE:

Complete a separate copy of Table Three for each of the funds reported on
in Table Two. To respond in Column (1), examine the fund's assets as of
the date ending each fiscal year since 1/1/1963 for holdings of each asset
type specified in Table Three. If such asset type was held on at least one
fiscal year-end date, answer "Yes" and if it was not heid on any of these
dates, answer "No." 1In Column (2) indicate by a Yes/No answer whether each
type of asset held since 1/1/1963 was periodically valued at market by the
administrator of the plan, the investment manager of the fund, or any other
advisory or service organization, either directly through use of available
market price quotations or indirectly through a valuation method designed
to approximate fair market (as opposed to cost, amortized cost, etc.)
value. 1In Column (3) state the frequency of market valuations for each
type of asset for which you responded "Yes" in both Columns (1) and (2),
and report any changes in the frequency of such market valuations since
1/1/1963 (e.p., weekly at Wednesday close since 1/1/1968; quarterly prior
to 1/1/1968). 1n Columns (4) and (5) place an "X" in the appropriate
column to indicate the method used in arriving at market valuations for
each asset type. Place an "X" in Column (4) if you use market price quota-
tions whenever they are readily available. Place an "X" in Column (5) if
you use a market approximation method. In some cases it may be appropriate
to place an "X" in both Columns 4 and 5.
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Note: For each Table Three asset type for which an approximation method
is used to compute market value (Column 5) on a separate sheet of paper
described briefly the method by which market valuations are determined.
Asset types for which the same approximation method is used may be
combined in your description,

GENERAL:

If the space provided on Form 1-10, Tables One, Two or Three, is not
sufficient for complete response, use a separate piece of paper to
complete the answer, indicating the question or item which is being
answered. Copies of the tables may be reproduced by Xerography or
other convenient method.
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No. 71-569016
FORM I-10

MULTIEMPLOYER PENSION-BENEFIT PLANS
DESCRIPTION OF FUNDS

Table One
l.a. b.

Name of Employer Association Name of Pension-Benefit Plan
or Employee Organization

2. Does the association/organization attempt to measure the investment
"performance" of any of the plan's manager(s)?

Yes [:7 No 1:7

3. If the answer to question 2 was "yes," on a separate sheet of paper
describe briefly how 'performance" 1is measured, and indicate what uses,
if any, have been made of these measures.

4. Does the assoclation/organization use a person or firm not associated
with it or the manager to evaluate or supervise the plan's manager(s)?

Yes /7 No [/

1

5. If your answer to question 4 was 'yes," on a separate sheet of paper
describe the circumstances, including the name of such person or firm
and the nature of the services provided.

6. Has the assoclation/organization replaced one or more of its outside
investment managers or hired such a manager for the first time within
the past five years?

Yes /__7 No [/ /

7. 1If the answer to question 6 was 'yes,'" on a separate sheet of paper give
the reasons for the change. (You need not give the names of managers
replaced.)

.

8. Supply the date(s) when this plan (and any predecessor plan) was
founded.

9. 1If the managers named in item (b) of Table Two do not do the trading
for the funds named in item (a) of Table Two, on a separate sheet
of paper give the name of the person or firm which enters the trading
orders and the name of the fund as it appears in item (a) of Table Two.
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=< Institutional Investor Study

= ) - .
Securities and Exchange Commission

o

(Name of Employer Association
or Employee Organization)

Bureau of the Budget
Approval No. 71-S69016

FOR I-10

MULTIEMPLOYER PENSION-BENEFIT PLANS
DESCRIPTION OF FUNDS

Table Two

(Name of Pension-Benefit Plan)

Before completing this form read carefully the accompanying instructions.

(a) (b) (c) (d) (e)
An identifying { Name and address of ! Investment objec- i Market value Market value of
name for the fund investment manager of tives or other of total assets common stock and
the fund, and date fund | distinguishing of the fund as of convertible
was placed with this features of the 6/30/69 securities portion =
manager fund . of the fund ‘?‘

i ) | as of 6/30/69
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Institutional Investor Study
Securities and Exchange Commission

(1dentifying name of this fund)

FORM 1-10

MULTIEMPLOYER PENSION-BENEFIT PLANS

DESCRIPTION OF FUNDS

Table Three

Bureau of the Budget
Approval No. 71-569016

(Name of Pension-Benefit Plan)

| HeId in tund Periodically Frequency asset 1s | Use market Use market For SEC Use
on any fiscal valued at valued at market, price quota- approximation
year-end since market and changes in tions whenever | method
1/1/63(Yes/No) (Yes/No) frequency of valua- | available
tions since 1/1/63 ~
() 2) 3) 4) (5)*
1. Common stock
2, Restricted N
common stock '
. Preferred stock %
0y
4, U.S. Government
obligations
5. Municipal bonds
6. Long-term
private debt
7. Short-term
private debt
8. Mortgage loans
9. Real Estate
10. Other Assets

(Specify)

*For each "X" in Column (5)
describe briefly on a separate sheet of paper the method used to approximate market valuations.

)



-178-
FORM 1-11

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

INSTITUTIONAL

INVESTOR STUDY September 23, 1969

Under the provisions of Public Law 90-438, the Commission is authorized
and directed to study the impact of "institutional investors of all types
(including, but not limited to, banks, insurance companies, mutual funds,
employee pension and welfare funds, foundations and college endowments)"
on the securities markets, the interests of investors, the interests of
portfolio companies and the public interest. For this purpose, the
Commission is granted all the authority it would have for an investigation
conducted pursuant to Section 21 of the Securities Exchange Act of 1934.

The Institutional Investor Study is now approaching its data-collection
phase. In order to develop questionnaires for the college and university
endowment section of the Study and to design efficient samples so as to
minimize the number of respondents and the burden on each of them, it is
necessary to secure preliminary data about the kinds of separate accounts,
from the point of view of investment decisionmaking, which exist within the
framework of a single college or university's endowment and quasi-endowment.
We have consulted with Mr. John F. Meck, Chairman of the Committee on
Investments of the National Association of College and University Business
Officers, and as a result have prepared the questions in Attachment A,
enclosed, designed to elicit this basic information. This inquiry is being
sent to the 46 colleges and universities with the largest amount of invested
funds, including both endowments and quasi-endowments.

For the purposes of Attachment A, ve are interested initially in distinguigh-
ing invested funds with respect to which severe limitations on investment
discretion have been imposed by the donors, i.e., funds which, because of
such restrictions, require little or no investment management, from invested
funds with respect to which the college or university has virtually un-
restricted investment discretion. Within the latter category, we are
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interested in whataver further distinctions may exist between separately
managed accounts, either in terms of who acts as investment adviser or
manager, or in terms of investment objectives, i.,e., income, growth or
capital appreciation, or some combination of income and growth. Thus,

we are interested in separate accounts, whether or not managed by a
different manager, We are not interested in investments of current funds.

For each separately managed account, the following information is requested
on page two of Attachment A: (a) the name and manager's identification
number(s) (if any) of the account; (b) the name and address of the invest-
ment firm,' bank or other investment adviser which manages the account;

(c) the investment objectives which may distinguish this account from

your other accounts; (d) the market value of all assets in the account as
of June 30, 1969 (or other date ending your fiscal-'year); and (e) the
market value of the common stock and convertible securities portion of the
account as of June 30, 1969. For present purposes, the "manager" of an
account means the investment firm, bank or other investment adviser which
makes day-to-day decisions on the purchase or sale of securities, even
though some other person or group may have ultimate responsibility for the
endowment., 1f valuations are not at market value, provide the closest
approximation to market value that is readily available, and specify the
valuation method used. Exclude accounts managed by outside trustees in
which the college or university has only a right to income, with no present
or anticipated right to choose the investment manager, investment objectives,
particular investments or forms of investment.

Please send directly to me completed coples of Attachment A, by October 3,
19A9. If you have any questions about this request, call Mr. Mark
Kearns, at 202/755-1640, or Mr. William Hicks, at 202/755-1588.

We fully appreciate how many inquiries are sent to you, and we trust

you will join us in the effort to reduce the burden of our inquiry to

colleges and universities as much as possible.

Sincerely,

Donald E. Farrar
Director

Enclosures
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-180- Approval No. 71 S - 69004
ATTACHMENT A
COLLEGE/UNIVERSITY ENDOWMENT
DESCRIPTION - PAGE ONE

Name of College or University

Market value of total assets in all endowment and quasi-endowment

accounts as of 6/30/69.

Market value of total assets of all funds with respect to which the
college or univeisity has severely restricted investment discretion,
i.e., funds which, because of restrictions imposed by the donor,
require little or no investment management, as of 6/30/69.

$

Market value of all common stock and convertible securities holdings
in "severely restricted" portion of the endowment and quasi-endowment
(item 3) as of 6/30/69 (if precise figure is not readily available,
give best estimate, and so indicate).

$

Complete page two for each separately managed account within the
endowment and quasi-endowment as requested in the fourth paragraph
of the accompanying letter.

List below any foundation or organization which is closely associated
with the college or university, e.g., an alumni-association foundation,
which makes most of its distributions for the benefit of the college or
university, and give the approximate market value of the assets of such
foundation as of 6/30/69. (If space below is not sufficient, use an
additional sheet of paper.)

a. . $

(Name of Foundation or Organization) (Market Value of Assets)

This is to certify that the information reported on these pages is
complete and correct.

Date: By:

Signatuie of Officer

Title of Officer
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Institutional Investor Study
Securities and Exchange Commission

ATTACHMENT A
COLLEGE/UNIVERSITY ENDOWMENT
DESCRIPTION - PAGE TWO

1.

(Name of College or University)

Bureau of the Budget
Approval No. 71 S - 69004

5. Complete this page as requested in the fourth paragraph of the accompaaying letter.

a. Name and manager's b. Name and address c. Investment
identification of investment objectives
aumber{s) (i1f any) manager of the of the
of the account. account. account.

Market value
of total
assets of the
account as of
6/30/69.

Market value -

of common
stock and
convertible
securities
part of the
account as of
6/30/69

[Pl —
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commission Approval No. 71-869004

1/
ATTACHMENT A~
COLLEGE/UNIVERSITY ENDOWMENT
DESCRIPTION

Definitions
"Separately managed account" means any account which either is managed by

a separate person or group or which, although managed by one manager, is
separate because of distinct investment objectives.

""Manager" of an account means the investment firm, bank or other invest-
ment adviser, or the person or committee (if managed internally) which
makes day-to-day decisions on the purchase or sale of securities, even
though some other group or person may have ultimate responsibility for

the endowment of which the account is a part. For example, if an invest-
ment adviser makes only portfolio recommendations and these recommendations
are seldom if ever overruled by a group with ultimate authority, the
investment adviser is the manager for our purposes.

Instructions
General

1f valuations are not at market value, provide the closest approximation
to market value that is readily available, and specify the valuation
method used. Exclude accounts managed by outside trustees in which the
college or university has only a right to income, with no present or
anticipated right to chose the investment manager, investment objectives,
particular investments or forms of investment.

Table Two

For each separately managed account, the following information is requested
on Table Two of Attachment A: (a) the name of the account; (b) the name and
address of the investment firm, bank, committee or other investment adviser
which manages the account; (c) the investment objectives which may distinguish
this account from your other accounts; (d) the market value of all assets in
the account as of June 30, 1969 (or other date ending your fiscal year); and
(e) the market value of the common stock and convertible securities portion

of the account as of June 30, 1969.

1/
Separate instructions are enclosed with this revised Form 1-11.

XX. B
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Institutional Investor Study Bureau of the Budget
Securities and Exchange Commiseion Approval No. 71-869004
ATTACHMENT A
COLLEGE/UNLVERSITY ENDOWMENT
DESCRIPTION
Table One

Name of College or University

2. Market value of total assets of all funds with respect’ to which the
school has severely restricted investment disgretion, i.e., funds
which, tecause of restrictions imposed by the donor, require little
or no investment management, as of 6/30/69.

$

3. Market value of all common stock and convertible securities holdings
in "severely restricted" portion of the endowment and quasi-endowment
(item 2) as of 6/30/69 (if precise figure is not readily available,
give best estimate, and so indicate).

$

4. Market value of total assets in all endowment and quasi-endowment
accounts as of 6/30/69.

$

5. List below any foundation or organization which is closely associated
with the institution e.g., an alumni-association foundation, which makes
most of its distributions for the benefit of the school, and give the
approximate market value of the assets of such foundation as of 6/30/69.
(If space below is not sufficient, use an additional sheet of paper.)

a. $

(Name of foundation or Organization) (Market Value of Assets)

This is to certify that the information r=ported on Tables One and Two
of Attachment A has been completed to the extent called for and is correct.
Date: By:

Signature of Officer

Telephone Number Name and Title of Officer
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Institutional Investor Study
Securities and Exchange Commission

ATTACHMENT A

COLLEGE/UNLVERSITY ENDOWMENT

(Name of College or University)

DESCRIPTION

Table Two

Bureau of the Budget
Approval No. 71 $-69004

2. Complete this page for all unrestricted endowment and quasi-endowment accounts.

a. Name of b. Name and address ¢. Investment objectives | d. Market value e. Market value of
separately of investment of the account. of total common stock and
managed manager of the assets of the convertible
account. account. account as of securities part of

6/30/69.

the account as of
6/30/69.
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Institutional lnvestor Study
Securities and Exchange Commission

ATTACHMENT A
EDUCATIONAL ENDOWMENT

DESCRIPTION
Definitions
“Separately managed account! means any account which either is managed by

a separate person or group or which, although managed by one manager, is
separate because of distinct investment objectives.

“Manager" of an account means the investment firm, bank or other invest-
ment adviser, or the person or committee (if managed internally) which
makes day-toe-day decisions on the purchase or sale of securities, even
though some other group or person may have ultimate responsibility for

the endowment of which the account is a part. For example, if an invest-
ment adviser makes only portfolio recommendations and these recommendations
are seldom if ever overruled by a group with ultimate authority, the
investment adviser is the mahager for our purposes.

Instructions
General

If valuations are not at market value, provide the closest appreximation
to market value that is readily available, and specify the valuation
method used. Exclude accounts managed by outside trustees in which

the school has only a right to income, with no present or anticipated

right to choose the investment manager, investment objectives,
particular investments or forms of investment.

Table Two

For each separately managed account, the following information is requested
on Table Two of Attachment A: (a) the name of the account; (b) the name and
address of the investment firm, bank, committee or other investment adviser
which manages the account; (c) the investment objectives which may distinguish
this account from your other accounts; (d) the market value of all assets in
the account as of June 30, 1969 (or other date ending your fiscal year); and
(e) the market value of the common stock and convertible securities portion

of the account as of June 30, 1969.
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Institutional Investor Study
Securities and Exchange Commission

ATTACHMENT A
EDUCATIONAL ENDOWMENT
DESCRIPTION

Table One

Name of School

Market value of total assets of all funds with respect to which the
school has severely restricted investment discretion, i.e., funds
which, because of restrictions imposed by the donor, require little
or no investment management, as of 6/30/69.

Market value of all common stock and convertible securities holdings
in "severely restricted" portion of the endowment and quasi-endowment
(item 2) as of 6/30/69 (if precise figure is not readily available,
give best estimate, and so indicate).

. $

Market value of total assets in all endowment and quasi-endowment
accounts as of 6/30/69.

$

List below any foundation or organization which is closely associated
with the institution e.g., an alumni-association foundation, which makes
most of its distributions for the benefit of the school, and give the
approximate market value of the aseets of such foundation as of 6/30/69.
(1f space below is not sufficient, use an additional sheet of paper.)

$
(Name of foundation or Organization) (Market Value of Assets)

This is to certify that the information reported on Tables One and Two
of Attachment A has been completed to the extent called for and is correct.
Date: By:

Signature of Officer

Telephone Number Name and Title of Officer
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ATTACHMENT A
EDUCATIONAL ENDOWMENT

DESCRIPTION

Table Two

Name of School

2. Complete this page for all unrestricted endowment and quasi-endowment accounts.

L. Name of b. Name and address | c. Investment objectives | d. Market value e. Market value of
separately of investment of the account. of total common stock and
managed manager of the assets of the convertible
accounte account. account as of securities part of

6/30/69. the account as of

6/30/69.
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FORM 1-12

SHAREHOLDER RELATIONSHIPS
PRACTICES AND POLICIES

INSTRUCTIONS FOR FORM I-12
SHAREHOLDER RELATIONSHIPS

Table of Contents

General . « + ¢ ¢ s 0 e o o e 040000 1
Instructions for Table I . .« « v ¢ o ¢« o o &+ 2
Instructions for Table II . « « o ¢ ¢ « ¢ o« & 7
Code References for Field 2(f) . . . . . . + 12
Instructions for Table III . . . . « . . « . 18

General

Form I-12 consists of three parts, Tables I, ;I and II11. Tables I
and II call generally for numerical responses. Table III calls, for the
most part, for written responses. All questions on all Tables are to be
responded to (except the last question on Table III where response is
optional). Estimates may be supplied when the option is given, but are
to be noted. If a particular question is not applicable or cannot be
responded to, this is to be stated and explained.

Comments regarding any of the questions asked or matters raised by
this questionnaire will be welcomed.

If there are questions about Form I-12, call William Hicks at
202/755-1551, or if Mr., Hicks is not available, Keith Johnson at

202/755-1597.
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Table I -- Director-Officer Affiliations

Introduction and Definitions

Table I calls for data on relationships at the director-officer

level between the Institution and the companies whose common stock

appears in List A (sent to you with Forms 1-1, I-2 and 1-3), whether or

not the Institution holds or has held such stock. Complete a line on this

Table for each company with which there is such a relationship. The
information is called for as of September 30, 1969; however, if records
with such information exist for some other date in 1969, the information

may be given as of that date, noting the daté used.

The following definitions apply particularly for Table I. Please
read them before continuing to the detailed instructions for completing

Table I.

"Affiliated Person" of the Institution means (a) any person directly

or indirectly owning, controlling or holding with power to vote, 5 percent
or more of the outstanding voting shares of the Institution; or (b) any
officer, director, general partner or employee of the Institution; or

(c) if the Institution is an investment adviser to an investment company,
any officer, director, general partner or employee of such investment

company, or any member of an advisory board.
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"Director' means: any director of a corporation; trustee of a trust;
general partner; director or trustee of an employee-benefit-plan fund,
endowment or foundation; or any person performing similar functions with
respect to any organization, whether incorporated or unincorporated

"Employee" -- does not incldde director, general partner, trustee
or officer, unless otherwise specified, and does not include persons
performing clerical functions.

"The Institution" means the corporation, bank, partnership, trust,

foundation, endowment, self-administered fund or other entity to which

this questionnaire is directed.

"Officer' means the president, any vice president, treasurer, secre-
tary, comptroller, or other person who regularly performs for the
organization with respect to which the term is used, functions corresponding

to those customarily performed by the foregoing.

Instructions

Field 1(a) - Enter the Respondent ID Code of the Institution as
specified in the Supplementary Instructions.

Field 1(b) - Enter the name of the Institution (or the name of the
Respondent Unit if different from that of the Institution).

Field 1(c) - Enter the date as of which most of the information on
Table 1 is being supplied. This should be September 30, 1969 (09/30/69).

However, if records with the information to be supplied exist for some
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other date in 1969, use these records and enter in field 1(c) the date
used. (If the date entered does not apply to all information being

supplied in Table I, attach an explanatory note.)

Field 2(a) - Enter the name of the company with respect to which
information is being supplied in fields 2(c) through 2(m). If there are
no director-officer affiliations between the Institution and a company
whose common stock appears on List A, it is not necessary to complete a
line of Table I for that company.

Field 2(b) - Enter the CUSIP number of the common stock of the company
exactly as it appears in List A.

Field 2(c) - Enter the number of directors of the Institution who
were serving as officers of the company on September 30, 1969,

Field 2(d) - Enter the number of officers of the Institution who
were serving as officers of the company on September 30, 1969.

Field 2(e) - Enter the number of other affiliated persons of the
Ihstitution who were serving as officers of the company on September 30,
1969',

Field 2(f) - Enter the number of directors of the Institution who
were serving as directors of the company on September 30, 1969,

Field 2(g) - Enter the number of officers of the Institution who

were serving as directors of the comphny on September 30, 1969,
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Field 2(h) - Enter the number of other affiliated persons of the
Institution who were serving as directors of the company on September
30, 1969.

Note: 1f a director of the Institution is also an officer or
affiliated person of the Institution, treat him only as a
director; if an officer is also an affiliated person, treat
him as an officer. However, if one individual is both an
officer and a director of a company, he should be counted
twice for purposes of Table I--once as an officer of the
company and once as a director of the company.

If you already have records enabling you to complete fields 2(¢)
through 2(h), and 2(k) through 2(m), without polling the directors,
officers, or other affiliated persons of the Institution, and you
would need to poll such persons solely in order to complete

fields 2(4) and/or 2(j), you may omit completing fields 2(i)

and/or 2(j); in such cases, enter "98" in those fields.

Field 2(i) - Of the number of company directors reported in fields
2(f), 2(g) and 2(h), enter here the number who were serving on the
executive committee (or other committee performing essentially the same
function) of the board of directors of the company. 1f a given company's
board of directors does not have an executive committee (or other
committee performing essentially the same function), enter 99" in
field 2(1).

Field 2(j) - Of the number of company directors reported in fields
2(f), 2(g) and 2(h), enter here the number who were serving on the
finance committee (or other committee performing essentially the same

function) of the board of directors of the company. 1f a given company's
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board of directors does not have a finance committee (or other committee
performing essentially the same function), enter "99" in fi;ld 2(3).

Field 2(k) - Enter the number of directors of the Institution who
were serving on September 30, 1969, as trustees of (or in a similar
capacity with respect to) a pension, profit-sharing, savings or similar
employee-benefit plan covering employees of the company.

Field 2(1) - Enter the number of officers of the Institution who
were serving on September 30, 1969, as trustees oé (or in a similar
capacity with respect to) a pension, profit-sharing, savings or similar
employee-benefit plan covering employees of the company.

Field 2(m) - Enter the number of other affiliated persons of the
Institution who were serving on September 30, 1969, as trustees of (or in
a similar capacity with respect to) a pension, profit-sharing, savings or

similar employee-benefit plan covering employees of the company.
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TABLE 11 - Institutional Voting

Introduction and Definitions

Table 11 calls for limited information on how the Institution voted
in portfolio company (defined below) matters as a shareholder, in instances
in which the Institution had authority to vote. Except for proxy con-
tests (defined below), report only on instances between January 1,
1967, and September 30, 1969,in which the Institution either (1) voted
against a management proposal, (2) voted against a stated management
position on an .independent shareholder proposal or (3) deliberately

abstained (defined below). "For purposes of Table II, responses are not

limited to the companies whose common stock appears on List Aj; however,

except for proxy contests, responses with respect to.companies in which

the Institution holds less than $25,000 in common stock or whose stock is
not publically traded may be omitted. We recognize that records may not
exist in a form which will feasibly permit complete and accurate retrieval
of the information, However, we know that records of negative votes or
deliberate abstentions often do exist.in the form of, e.g., bank trust
department minutes or investment company board of-directors minutes,

which do allow ready retrieval. Where retrjeval is difficult or impossible,
we ask that your responses be on the basis of the recollections, collective
or not, of the persons involved in the Institution's decisions on such

voting. Once an instance of reportable voting has been identified, the
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information provided should be based upon records; however, reasonable
estimates may be supplied if records do not permit ready access to
precise information. 1In the case of pro*y contests we seek information
about how the Institution voted in only the specific contests appearing
in List P, accompanying this form. For these, provide information based
on a record search, and also report whether: the Institution voted for
the management slate as well as whether it voted against management or
deliberately abstained.

Up to three instances of voting or deliberate abstaining are to be
reported on for any one portfolio company. If more than three instances
accurred during the period in question, report only the three most recent;
however, if.this would exclude a response with respect to a proxy contest
or an acquisition, first report the proxy contest (if any), then report
the most recent instances(s) involving an acquisition. Only if there
are not three such instances will you report on other matters,

The following definitions apply pa;ticularly for Table 1. Please
read them before continuing to the detajled instructions for completing
Table 11.

""Acquisition" includes any acquisition of corporate control, whether
by purchase of stock or assets ér otherwise, and whether or not involving

a statutory merger or consclidation,
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"Deliberately Abstained" means that the Institution considered the

matter to be voted upon and reached a decision not to vote; it excludes
instances in which failure to vote resulted from oversight or from

simple disregard for returning proxies or casting votes.

"ﬁortfolio Company' means a compnay, the voting shares of which are
held, ;n the period under question, by the Institution. For this purpose,
the Institutfion '"holds" voting shares represented by long positions in
the account or accounts constituting the Respondent Unit (See Supplementary
Instructions), regardless of the record or beneficial ownership, or
physical custody, of such shares.

"Proxy Contest" means any election of candidates for a Board of
Directors in which seats are contested.

"Voting'" includes casting a shareholder ballot either in person or
by proxy. (An Institution is to be considered as voting, or deliber-
ately abstaining as to, only shares with respect to which it has
either sole or partial voting authority.)

Instructions

Field 1(a) - Enter the Respondent 1D Code of the Institution as given
in the Supplementary Instructions.

Field 1(b) - Enter the Name of the Institution (or the name of the

Respondent Unit if different from that of the Institution).
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Field 2(a) - Enter the name of the portfolio company with respect
to which information is being supplied in fields 2(b) through 2(h).

Note: Table 11 responses are not limited to the companies
whose common stock appears in List A.

Field 2(b) - Enter the CUSIP number of the common stock of the
company exactly as 1t appears in List A or P if the company's common stock
appears in List A or P. Otherwise, you may leave field 2(b) blank; how-
ever, if you have the CUSIP number, you may supply it.

Field 2(¢) - Records Code

Enter a "1" if the instance of voting being reported on has been
identified as a reportable instance by a search of records and all the
information being supplied is also based on records. Enter a "2" if the
instance has been identified by record search but some information being
supplied is based on estimates. Enter a "3" if the instance has been
identified by the recollection, collective or not, of persons responsible
for voting but all the information being supplied is based on records.
Enter a "4" if the instance has been identified by recollection and some
or all of the information being supplied is based on estimates.

Field 2(d) - Date of Vote

Enter the month and year in which the vote took place,as follows:
the first two Jigits represent the month, the last two digits represent

the year (e.g., vote in February 1967 would be entered as 02 67).
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Field 2(e) - Number of Voting Shares Held

Enter the number of shares which the Institution voted (or as to
which it deliberately abstained). Do not give fractional shares.

Field 2(f) - Nature of Matter Voted Upon

Enter the code reference from the list on pp. 12-16 below which
most accurately describes the matter voted upon. Whenever the response
is "Other," or whenever the matter responded on is one for which the list
calls for ""(Specify)" as well as for a code, give the additional infor-
mation on a separate sheet of paper headed "Answer to Form 1-12, Table 1I,

Field 2(f)."

Note: We are interested in the substantive issue on which the
Institution voted negatively, or deliberately abstained, not the
form in which the issue may have arisen, For example, 1f on a
proposal to authorize the issuance of new securities the Insti-
tution voted. !'"No' because it opposed the acquisition which the
new issuance would be used for, report the vote as being against
the authorization of an acquisition by the portfolioc company
(reference code 35) rather than against authority to issue

new securities (reference code 11). If you cannot distinguish
the principal basis for a negative vote because it involved

two or more inseparable issues, enter the appropriate "Other"
reference code if the two or more issues were all within a single
grouping on the list, otherwise enter reference code '95"

and specify the issues.
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02

03

10

11

12

13

14

15

16

17
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LIST OF MATTERS FOR FIELD 2(f), FORM 1-12, TABLE 11

Proxy Contests

Reference

Representation on Board of Directors (Apart from Proxy Contest)

An entire slate of directors

Individual director or directors

Other (Specify)

New Securities

Authorization to increase existing class of common stock

Authorization

Authorization

Authorization

Authorization
stock

Authorization

Authorization

Authorization

to

to

to

to

to

to

to

Other (Specify)

issue new class of common stock
increase existing class of preferred stock
issue new class of preferred stock

increase existing class of convertible preferred

issue new class of convertible preferred stock
increase existing class of convertible bonds

issue new class of convertible bonds
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22

23

24

25

26

27

28

29

30

31

32

33

34

35
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Reference

Classification of Board of Directors

To classify the Board of Directors as to terms of office
To classify the Board of Directors as to classes of stock

To change existing classes of directors as to terms of
office

To change existing classes of directors as to classes of stock
To abolish classified Board of Directors as to terms of office
To abolish classified Board of Directors ;s to classes of stock
Other (Specify)

Cumulative Voting

To institute cumulative voting
To abolish cumulative voting
Other (Specify)

Preemptive Rights

To remove or reduce existing limitations on preemptive rights
To impose limitations on preemptive rights

To abolish preemptive rights

To create preemptive rights

Other (Specify)

Acquisitions

To authorize acquisition (other than one involving statutory
merger or.consolidation) by portfolio company
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Code Reference
36 To authorize acquisition (other than one involving statutory

merger or consolidation) of portfolio company

37 To authorize statutory merger or consolidation of portfolio
company

-- Management Compensation Plans

40 To initiate a plan to grant stock options, warrants or rights

41 To abolish such an existing plan

42 To award stock options, warrants or rights under an existing plan
43 To initiate retirement benefits (pension plan, etc.)

44 To approve a deferred compensation plan

45 To approve a profit-sharing plan

46 To approve a bonus plan

47 To abolish or limit an existing plan (other than a plan to grant

stock options, warrants er rights)

48 To raise ceilings on salary levels

49 Other (Specify)

-- Indemnification

50 To approve indemnification of specific persons

51 To approve purchase of insurance for indemnification
52 To approve general provisions for indemnification

53 Other (Specify)

231



-202-

Code Reference

-- Ratification of Company Transactions {(not covered elsewhere)
60 To ratify a transaction with a director (Specify)

61 To ratify a transaction with a nondirector officer or

employee (Specify)

62 To ratify a transaction with a shareholder (Specify)

.- Independent Auditor

65 To enter ;ontract with independent auditor

66 To renew contract with present independent auditor

67 To terminate contract with present independent auditor
68 To institute shareholder voting on independent auditor
69 Other (Specify)

- Other Changes in Articles or By-Laws of Company

70 To add a matter to those on which shareholder voting is

required (Specify)

71 To remove a matter from those on which shareholder voting
is required (Specify)

72 To increase the percentage of shareholder votes needed to approve
a proposal (Specify)

73 To decrease the percentage of shareholder votes needed to approve
a proposal (Specify)

74 To increase the size of the board of directors
75 To decrease the size of the board of directors
76 Other changes (Specify)
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Reference
Dissolution or liquidation

Other matter on which a shareholder vote was taken not
covered in the above list (Specify)

Matter upon which vote was taken involved two or more inseparable
items not within a single grouping listed above (Specify)
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Field 2(g) - Action Taken

With respect to proxy contests (Code 00 in Field 2(f}): 1If the
Institution voted all its shares for the management candidates, enter
a "1"; if the Institution voted all its shares against the management
candidates, enter a "2"; if the Institution acted in any other way,
enter a "3" and on a separate sheet of paper headed '"Answer to Form I1-12,
Table 11," describe the action the Institution took, under the subheading
"Field 2(g)."

With respect to matters other than proxy contests: If the Institution
voted against a management proposal, enter a "4"; if the Institution
voted against a stated management position on an independent share-
holder proposal, enter a "5'; if the Institution deliberately abstained,
enter a "6",

Field 2(h) - Other Instances

If our limitation to three responses for any one portfolio company
(see page 8 above) has left otherwise reportable instances of voting
unreported, enter a '"1" if any unreported instance involved an
.acquisition; enter a "2" if no unreported instance involved an

acquisition, If there were no unreported instances, enter a "3",
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Table I11--Practices and Policies

Table 111 consists of 13 questions calling generally for written
responses., The definitions for Tables 1 and Il (see pages 2, 3, 8 and 9)
apply also to Table T111; additional definitions appear within the questions
on Table II1I.

For purposes of Table III, résponses need not be given with respect
to portfolio companies in which the Institution holds less than $25,000
in common stock or whose stock is not publically traded.

Although some space is provided within the table for responses,
separate sheets of paper, appropriately referenced to the questions,

may be used.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-12

Banks

The instructions below specify the respondent unit for the purpose of
completing Form I-12. In addition, certain modifications of the general
instructions to mecet the particular circumstances of banks are specified.

The bank as a whole constitutes a single respondent unit for purposes of
Form I-12. The Respondent I.D. Code for this unit is _ o
and the name of the respondent unit is the name of the bank. 1In the
instructions for Form I-12 the word “Institution' means the respondent
unit just defined.

Definitions

The following definitions of "Officer,' 'Fmployee,” "Portfolio Company"
and "Shareholder” are in substitution for the definitions of those terms
appearing in the general instructions.

“QEElESEH means the president, any vice president, treasurer, secretary,
comptroller, or other person who regularly performs for the organization
with respect to which the term is used, functions corresponding to those
customarily performed by the foregoing. When used in reference to the
Institution, "officer' shall be limited to every officer who participates
or has authority to participate, othervisc than in the capacitv of a
director, in policymaking functions of the Institution. Thus, "officer"
has essentially the same meaning as the term "Executive Ofricer’ contained
in Regulation "O" of the Vederal Reserve Board.

‘Emplovee’--does not include director, general partner, trustce or officer
unless othervise specified. and does not include persons performing clerical
functions. When used in reference to the Institution, "employee' shall
include nominal officers excluded from the class of officers by virtue of
the limiting definition above, but shall be limited to mean only employees
in the department of the Institution which makes investment or voting
decisions concerning common stock.

236



=207~

“‘Portfolio Company' means a company, the voting shares of which are held,

in the period in question, in all trust and all agency accounts, and any
account for which trading orders are customarily submitted to broker-dealers
by the bank. It excludes all accounts for which the bank acts only as
registrar of stocks and bonds, assignee, receiver, safekeeping agent, escrow
agent or in any similar capacity. Thus, a "portfolio company” is any
company whose common stock is held in an account in the respondent unit

for the Study's Form I-3, 'Holdings of Specific Common Stocks.'

"Shareholder" when used in reference to the Institution, connotes only
that shares of a "portfolio company" are held. For this purpose, the
Institution "holds' shares represented by long positions in the account
or accounts specified above, regardless of the record or beneficial
ownership, or physical custody, of such shares.

Table 111

In responding to question 6 of Table III, pages 10 and 11, the bank should
specifically describe its practices and policies with respect to proxies
for accounts where the bank acts principally as a safekeeping agent and
transmitter of orders to broker-dealers.
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Imstitutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-12

Insurance--Life

The instructions below specify respondent units for the purpose of
completing Form I-12. 1In addition, certain modifications of the
general instructions to meet the particular circumstances of life
insurance companies are specified.

The l1ife insurance company's general account and all of its separate
accounts (including registered investment companies) are a single
respondent unit for purposes of Form 1-12, This respondent unit will
thus be an aggregate of all the respondent units for which you completed
the Study's Form I-1. The Respondent 1.D. Code for this unit

is and the name of the respondent unit is the
name of the life insurance company. In the instructions for Form 1-12
the word "Institution" means the respondent unit just defined.

Definitions

The following definitions of "Officer" and "Employee" are in substitution
for the definitions of those terms appearing in the general instructions.

"Officer" means the president, any vice president, treasurer, secretary,
comptroller, or other person who regularly performs for the organization
with respect to which the term is used, functions corresponding to those
customarily performed by the foregoing., When used in reference to the
Institution, "officer" shall be limited to every officer who participates
or has authority to participate, otherwise than in the capacity of a
director, in policymaking functions of the Institution,

"Employee'"--does not include director, general partner, trustee or

officer unless otherwise specified, and does not include persons performing
clerical functions. When used in reference to the Institution, "employee"
shall include nominal officers excluded from the class of officers by
virtue of the limiting definition above, but shall be limited to mean

only employees in the department or branch of the Institution which makes
investment or voting decisions concerning common stock,
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-12

T1AA--CREF

The instructions below specify respondent units for the purpose of completing
Form 1-12, In addition, certain modifications of the general instructions
to meet particular circumstances are specified.

Teachers Insurance Annuity Association (TIAA) and College Retirement
Equities Fund (CREF) are a single respondent unit for purposes of

Form 1-12, This respondent unit will thus be an aggregate of the respon-
dent units for which you completed the Study's Form I-1., The Respondent
1.D. Code for this unit is and the name of the respondent unit
is TIAA--CREF. In the instructions for Form I-12 the word "Institution*
means the respondent unit just defined.

Definitions

The following definitions of "Officer” and "Employee" are in substitution
for the definitions of those terms appearing in the general instructions.

“Officer" means the president, any vice president, treasurer, secretary,
comptroller, or other person who regularly performs for the organization
with respect to which the term is used, functions corresponding to those
customarily performed by the foregoing. When used in reference to the
Institution, "officer” shall be limited to every officer who participates
or has authority to participate, otherwise than in the capacity of a
director, in policymaking functions of the Institution.

"Employee"--does not include director, general partner, trustee or officer
unless otherwise specified, and does not include persons performing
clerical functions, When used in reference to the Institution, "employee"
shall include nominal officers excluded from the class of officers by
virtue of the limiting definition above, but shall be limited to mean

only employees in the department or branch of the Institution which makes
investment or voting decisions concerning common stock.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-12

Insurance == Life With Nonlife Affiliates

The instructions below specify respondent units for the purpose of
completing Form 1-12, 1In addition, certain modifications of the
general instructions to meet the particular circumstances of life
insurance companies with nonlife affiliates are specified.

The life insurance company's general account, all of its separate
accounts (including registered investment companies) and all nonlife
affiliates of the life insurance company are a single respondent unit
for purposes of Form 1-12, This respondent unit will thus be an
aggregate of all the respondent units for which you completed' the
Study's Form 1-1. The Respondent I.D. Code for this unit is

and the name of the respondent unit is
the name of the life insurance company, In the instructions for
Form I-12 the word "Institution" means the respondent unit just
defined,

Definitions

The following definitions of "Officer'" and "Employee" are in substitution
for the definitions of those terms appearing in the general instructions.

"Officer" means the president, any vice president, treasurer, secretary,
comptroller, or other person who regularly performs for the organization
with respect to which the term is used, functions corresponding to those
customairly performed by the foregoing., When used in reference to

the institution, "officer" shall be limited to every officer who parti-
cipates or has authority to participate, otherwise than in the capacity
of a director, in policymaking functions of the Institution,
"Employee"--does not include director, general partner, trustee or
officer unless otherwise specified, and does not include persons per-
forming clerical functions. When used in reference to the Institution,
"employee" shall include nominal officers excluded from the class of
officers by virtue of the limiting definition above, but shall be limited
to mean only employees in the department or branch of the Institution
which makes investment or voting decisions concerning common stock.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-12

Insurance--Nonlife

The instructions below specify respondent units for the purpose of
completing Form 1-12, 1n addition, certain modifications of the general
instructions to meet the particular circumstances of insurance companies
are specified,

The insurance company group, as a whole, including all affiliated com-
panies are a single respondent unit for purposes of Form 1-12. This
respondent unit will thus be an aggregate of all the respondent units

for which you completed the Study's Form I1-1. The Respondent I1.D. Code
for this unit is and the name of the respondent
unit is the name of the insurance company. In the instructions for

Form I-12 the word "Institution" means the respondent unit just defined.

Definitions

The following definitions of "Officer" and "Employee" are in substitution
for the definitions of those terms appearing in the general instructions.

"Officer" means the president, any vice president, treasurer, secretary,
comptroller, or other person who regularly performs for the organization
with respect to which the term is used, functions corresponding to those
customarily performed by the foregoing. When used in reference to the
Institution, "officer" shall be limited to every officer who participates
or has authority to participate, otherwise than in the capacity of a
director, in policymaking functions of the Institution,

"Employee'--does not include director, general partner, trustee or officer
unless otherwise specified, and does not include persons performing clerical
functions, When used in reference to the Institution, "employee" shall
include nominal officers excluded from the class of officers by virtue of
the limiting definition above, but shall be limited to mean only employees
in the department or branch of the Institution which makes investment or
voting decisions concerning common stock.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLFMENTARY INSTRUCTIONS FOR FORM I-12

Investment Advisers

The instructions below specify respondent units for the purpose of
completing Form I-12. In addition, certain modifications of the
general instructions to meet the particular circumstances of investment
advisers are specified.

Tables I and III of Form I-12 (Director-Officer Affiliations and Practices
and Policies) are to be completed once for the investment adviser as

a whole, including all affiliates of the investment adviser (other than
banks or insurance companies) which give advice or make investment
decisions concerning securities, The, Respondent I.D. Code for this

unit 1is and the name of the respondent unit is the name
of the investment adviser. 1In the {instructions for Form I-12 the word
"Institution' means the respondent unit just defined.

Table II of Form I-12 (Institutional Voting) is to be completed for
two respondent units.

The first of these respondent units is to include all accounts of the
investment adviser or affiliates which are registered investment
companies, offshore funds, investment partnerships and clubs, hedge funds,
venture capital funds and other similar investment funds and the
investment adviser's own portfolio and the own portfolios of affiliates
of the investment adviser. The Respondent I.D. Code for this unit is

R and the name of the respondent unit is the name of the
investment adviser plus the words ''Investment Funds.'

The second of these respondent units is to include all other accounts

of the investment adviser and its affiliates. The Respondent l.D. Code

of this unit 1is ____ and the name of the respondent unit is
"

the name of the investment adviser plus the words ''Other Accounts.

NOTE: If your firm is an internally advised investment company, the
investment company is to be treated as the investment adviser for
purposes of this questionnaire.
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Institutional Investor Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORMS
I-12 AND I-29

Pension Benefit Funds

Name of Respondent Unit

Respondent 1.D. Code

Forms I-12 and 1-29 are to be completed for the aggregate of
all pension funds whose assets are administered by employees or
officers of your corporation. These funds are indicated by an
"X" on the attached copy of your corporation's response to Form I-8,
Table Two. There is to be one réspondent unit for each of the
forms; i1f more than one fund is marked with an "X", the respondent
unit is the aggregate of those funds.

1f officers or employees of your corporation do not custo-
marily place orders or select broker-dealers for the purchase or
sale of securities, no response is required for Form 1-29 and only

Form 1-12 need be completed.
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Institutional Investor Study
Securities and Hxchangs Commigsion

SUPPLEMENTARY INSTRUCTIONS FOR FORM I-12

Foundations

The instructions below specify respondant units for the purpose
of completing Form I-12. In addition, certain modifications of
the general instructions to meet the particular circumstances
of foundations are specified.

The foundation as a whole is a single respondent unit for pur-

poses of Form I-12. The Respondent 1.D. Code for this unit is

and the name of the respondent unit is the

name of the foundation. In the instructions for Form I-12, the
word "institution" means the respondent unit just definad.

Table I

Complete Table 1 for officers and other affiliated persons, as
called for in the general instructions. For reporting on
directors, either complete the table as called for in the gen-
eral instructions, or alternatively attach a separate sheet
(headed "Alternative Report on Directors") giving the information
called for on the table to the extent that it is available to
the foundation, in its own records or public sources, without
polling its directors. If this alternative is chosen, it is
necessary to give the names of the directors and the names of
the portfolio companies with which each director is known to be
affiliated.
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Institutional Inveator Study
Securities and Exchange Commission

SUPPLEMENTARY INSTRUCTIONS FOR FORM 1.12

Educational Endowments

The educational endowment as a whole, including quasi-endowment, is

a single respondent unit for purposes of completing Form I-12,

The Respondent 1.D. Code for this unit is and the

name of the respondent unit is the name of the educational institution.
In the instructions for Form 1-12, the word "Institution" means

the respondent unit just defined.
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SHAREHOLDER RELATIONSHIPS
DIRECTOR-OFFICER AFFILIATIONS

INSTITUTIONAL INVESTOR STUDY

Table 1 SECURITIES AND EXCHANGE COMMISSION o WASHINGTON, DC 20549
(Please read instructions before preparing Form. Please print or type.)
1,(a) Respondent 1D, Code [ (&) Name of Respondent {c) Date
L) (b) COMPANY OFFICERS | COMPANY DIRECTORS [ Eecuer T Finare. PLAN TRUSTEES
Nama of Company USP o e et oo S
It e [ o low | 1 O @ 4 ga | ol m
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SUAKAU OF THME BUDOET

SHAREHOLDER RELATIONSHIPS  aeenovaine risoms
FORM I-12 INSTITUTIONAL VOTING

Table 11 INSTITUTIONAL INVESTOR STUDY
SECURITIES AND EXCHANGE COMMISSION @ WASHINGTON. DC 20549

(Please read instructions before preparing Form. Please print or type.)

1. (2) Respondent 1. D. Code (b) Namc of Respondent

2, (n) (b) (<) (d) (e} () (e) (h)
Name of Company CUSIP Date Number Subject| Action | Code

Number Re(c::;d!l Mo. | yr. | Of Shares Held {" Code | Code

247



-218-

BURKAU OF THE BUDGKT
APPROVAL NO. 715-600210

INSTITUTIONAL INVESTOR STUDY
SECURITIES AND EXCHANGE COMMISSION @ WASHINGTON, D.C 20549

FORM I-12
Table 111

SHAREHOLDER RELATIONSHIPS
Practices and Policies

(Please read instruddions befure prepaving Form. Pleave print ar type.)

1. (a) Respondent 1.D. Code (b) Name of Respondent
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2(a) Describe any policy followed by the Institution regarding percentage
limitations on, or objectives with respect to, the acquisition and
holding of the common stock of any one portfolio company, or with
regard to the acquisition or holding of the common stock of
competitors, customers or suppliers of a portfolio company. Include,
€.8., any limitations there may be in terms of percentage of the
portfolio company's shares outstanding, percentage of the Institu-
tion's holdings, and dollar amounts. (It is assumed that institu-
tions registered as diversified companies under the Investment
Company Act of 1940 comply with the diversification provisions of
that Act, and that insurance companies comply with provisions of
state law limiting their investments. For investment companies
and insurance companies, inquiry is limited to the extent to which
policy limitations are more restrictive than the relevant legal
provisions.) If a written statement ot any such policy exists,
attach a copy as part of the answer.

2(b) Does the present policy differ from policy previously followed
since 19637 {TYes £ INo

2(c) 1f the answer to the previous question was "Yes," describe the
policy previously followed and give the approximate date of
the change and reasons therefor.

3(a) Check the boxes below which best describe the policy followed by
the Institution as to (1) directors, (2) officers or (3) other
affiliated persons of the Institution serving as directors or
officers of portfolio companies.

(1) (2) 3)
Directors Officers Others Institution's Policy

1:7 1:7 1:7 Encourages services as director
or officer of portfolio company.

1_7 1:7 1:7 Permits but does not encourage
such service.

1:7 1:7 1:7 Discourages such service, but permits
it,

1:7 1:7 1/ Forbids such service.

1:7 1/ 1:7 None.

] N //  Other.
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3(b)

3(c)

3d)

3(e)

4(a)

Note:
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1f the Institution follows a policy not adequately described by the
firat five categories above, describe the policy. 1If a written
statement of any policy on this matter exists, attach a copy as part
of the answer,

Does the present policy differ from policy previously followed

since 19637 Yes // No /7

1f the answer to the previous question was '"Yes," describe the
policy previously followed and give the approximate date of the
change and reasons therefor.

If you believe that the above answers have not adequately covered the
advantages or disadvantages the Institution has found in having a
director, officer or other affiliated person of the Institution
serving as a director or officer of a portfolio company, describe
them here.

Check the boxes below which best describe the policy followed by
the Institution (because of concern for conflicts of interest, or
otherwise) as to the holding or trading of securities by

(1) directors, (2) officers or (3) other affiliated persons of the
Institution.

(99 (2) 3)
Directors Officers Other Institution's Policy

1:— 1/ /—7 Permits unlimited holding and tradings

1:7 1.7 1:7 Imposes limitations on holdings generally
(other than limitations on trading)
(Describe below).

1:7 1:7 1:7 Imposes limitations on the acquisition
of securities of portfolio companies
(Describe below).

1:7 1:7 1:7 Imposes other limitations on trading in
securities of portfolio companies
(Describe below).

1:7 £:7 1:7 Imposes other limitations on trading in
securities generally (Describe below).

1:7 /7 // Forbids holding or trading.

1f there 1s g written statement of any policy to be described,
attach a copy as part of your answer.
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4(b)

4(c)

5(a)

5(b)

5(e)

6(a)

Note:

<221~

Does any present policy differ from policy previously followed
since 19637 1 /Yes 1:7No

1f the answer to the previous question was "Yes," describe the
policy previously followed and give the approximate date of the
change and reasons therefor,

Set forth briefly the Institution's procedures (whether or not
formalized) for reaching decisions on exercising its voting
authority on the matters inquired about in Form I-12, Table II.
Deal at least with such questions as: what is the Institution's
routine process of handling proxies which it has authority to
cast? wWhat is the position of the highest officer or employee of
the Institution who handlés proxies? 1Is it ordinary procedure to
sign proxies in blank? Is the process varied for proxies on
specified subjects? If so, what variation(s) and for what
subjects? If the Institution abstains with any frequency, to
what extent do its abstentions reflect a decision not to support
management and to what extent are they merely the simplest way of
handling proxies?

1f a written statement relating to any such procedures exists,
attach a copy as part of your answer.

Do the present procedures differ from procedures previously
followed since 1963? Yes / / No /77

If the answer to the previous question was "Yes," describe the
previous procedures and give the approximate date of the change
and reasons therefor,

When the Institution acts as a mere conduit, forwarding proxies
to the beneficial owners of the shares, or secures directions
for voting shares over which the Institution otherwise would
not have voting authority, what practices and policles are
followed? 1f a statement of any such policy exists, attach

a copy,

If the practices or policies have undergone change since 1963,
describe the earlier practice or policy, the approximate date
of the change and reasons therefor. If the Institution in 1968
sent its advice to beneficial holders regarding the voting of
their shares, attach sample copies of same.

For the purpose of this question, "held a fiduciary capacity"

means held as the result of a trust, will, contract or other relation-
ship whereby the Institution or its nominee appears as record owner
of shares owned beneficially by some other person.
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6(b)

6(c)

8(a)

8(b)
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Angwer the following questions to the extent that they are relevant
to the experience of the Institution,

1. With respect to questions on which the instructions of the
beneficial owner of shares must be received in order for the
shares to be voted, estimate the percentage of such shares
held by the Institution in a fiduciary capacity (defined
above) which were not voted in 1968 because of lack of
instructions. Enter estimate to nearest five percent.

%

2, Jith respect to questions on which the instructions of the
beneficial owner of shares must be sought but need not be
received in order for the sharecs to be voted, estimate the
percentage of such shares held by the Institution in a
fiduciary capacity (defined above) which were voted without
instructions in 1968. Enter estimate to nearest five
percent, %

With respect to shares held in a fiduciary capacity (defined above)
for which the instructions of the beneficial owners thereof need
not be sought in order for the Institution to vote the shares,
describe below how frequently such instructions are sought, and

the classes of clients involved and the types of issues to be
voted on. For those instances in which instructions are sought,
estimate to the nearest five percent the percentage of occasions
on which instructions are received. %

If the Institution adopted a general policy or policies in opposi-
tion to particular types of proposals which resulted in its

voting against management on any of the matters inquired about in
Form 1-12, Table 11, (see list of matters pp. 12 to 16 of the
Instructions) since January 1, 1967, describe the policy, indicating
approximately when it was adopted, whether it has been terminated
and, i{f so, when? Give examples of the policy's implementation.

Has the Institution initiated formal shareholder proposals since
19632 Yes /7 No /77

1f the answer to the previous question was "Yes," describe the
circumstances,
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9(a) Has the Institution initiated, consulted or been consulted by
* other shareholders with regard to, or participated as a plaintiff
in actual or proposed derivative litigation or shareholder class
suits involving a portfolio company since January 1, 1963?
177 Yes 7 o

9(b) 1f the answer to the previous question was "Yes," describe the
Institution's role(s), giving the name(s) of the portfolio
company(ies) and any other shareholders involved, the approximate
date(s), the nature of the claim(s), and the outcome(s).

10(a) Has the Institution asserted rights of appraisal for shares it
holds in a portfolio company since January 1, 19677
1/ Yes 177 No

10(b) If the answer to the previous question was "Yes," describe three
recent instances.

NOTE: (uestion 11 asks about the policy and experience of institutional
investors regarding their participation in decisionmaking by managements
of portfolio companies (whether or not the company appears in Lists A or
P). "Participation' need not be formal; it refers to contact(s) between
representatives of the Institution and of the portfolio company (regard-
less of how or by whom initiated), in which the Institution did express
views as to what the portfolio company management should do. The focus
of our inquiry is on "participation" which occurred because your Insti-
tution held common stock of the portfolio company, even though its
occurrence may also have resulted from your Institution's being, e.g.,

a lender. "Participation" which occurs in the ordinary course of
securities research analysis or which is limited to a representative of
the Institution serving as a director of the portfolio company need

not be reported on. Furthermore, our interest is limited to partici-
pation on the matters listed in question l1(a) on the next page.

253



11(a)

3
1]
]

|

~

~

~
~1

N

~

<

12

>
-

~
~I

~
N

~
<l

|

\
~I

~

~1

‘\
~I

~

~I

~
<l

\
<

i

N

~
<

~

N

=224~

Indicate, by checking the appropriate box below, whether, since
January 1, 1968, the Institution has participated (as defined
above) in the decisionmaking processes of a portfolio company's
management on any of the matters listed below.

No
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11.

12.

13.

164,

15.

16.

17.

18.

Reorganization (other than acquisition)

Types of Financing (including issues of equity)
Terms of Financing

Participants in Financing

Dividends and Distributions

Accounting Policy

Operations (products, contracts, markets, research,
plants, ventures)

Advertising and Other Marketing Policies

Plans to Grant Stock Options, Warrants or Rights
Other Management Compensation Plans
Indemnification

Selection of Director and/or Officers (including
proxy contests)

Classification of Board of Directors

Preemptive Rights

Cumulative Voting

Other Changes in Articles or By-Laws of Company
shareholder Derivative Suits

Other Litigation
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11(b) icth respect to the matters listed in question 11(a), describe
five recent instances of participation by the Institution in
the management decisionmaking processes of a portfolio company
(one instance for each of up to five portfolio companies) which
you believe best portray the Institution's experience since
January 1, 1968, If the Institution has participated with fewer
than five companies, describe an instance for each company.
Each description should contain at least the following: (a) name
of the portfolio company (although we prefer to have this item,
it may be omitted in the discretion of the Institution if by
doing so a fuller description of the participation may be
given); (b) approximate date of the participation; (¢) who
initiated the participation; (d) an estimate of the number of
shares of common stock held by the Institution on that date;
and (e) nature of matters discussed and outcome,

11(c) 1In addition to the descriptions in answer to question 1l1(b),
give any additional information which you believe would aid
an understanding of the Institution's experience in regard to
participation in the management decisionmaking processes of
portfolio companies. For example, have your Institution's
views of the wisdom of a management decision been expressed to
that management after the decision was made? If no answers
were given to question 11(b), use this space to explain.

NOTE: Question 12 asks about the Institution's role in acquisitions
(see definitions) or attempted acquisitions of or by a portfolio
company whose common stock appears in List Q, between January 1, 1968,
and September 30, 1969. We do not inquire about instances in which

the Institution's role was limited to that of debt holder and its sole
involvement was limited to assuring the continued security of its debt.
Our concern is with instances of involvement which occurred because

the Institution held common stock in one or more of the companies
involved in an acquisition effort; or because the Institution was in-
volved by providing advice, or financial or other assistance, either
to the management of a portfolio company engaged in an acquisition
effort or to some other person or firm engaging in an acquisition effort
involving a portfolio company (regardless of how or by whom the
Institution's involvement was initiated).

In providing the descriptions called for in question 12, give at least
the name(s) of the portfolio company(ies) and any other companies or
institutions involved, approximate date(s), nature of involvement and
matters discussed.

12(a) Describe briefly the four such instances in which the Institution's

interest (debt and equity combined) in a portfolio company was the
largest, in dollars, of all such instances in that period.
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12(b)

12(e)
12(d)

13

13(a)

13(b)

13(c)
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Describe briefly the four such instances in which you believe the
Institution's role was most important in terms of impact on the
acquisition effort. (This may duplicate some of the response to
question 12(a); if so, simply identify the instance(s) reported
above which answer this question.)

Describe four other such instances in which the Institution's
interest (debt and equity combined) in the portfolio company

exceeded $10 million.

1f you believe that the descriptions given in response to questions
12(a) through 12(c) do not appropriately portray the Institution's
role in acquisition efforts since January 1, 1968, explain.

The following are general questions about the relationship

between institutional investors and portfolio companies. The
Institution is invited to respond to these questions, from both
its own point of view and the point of view of the public interest
generally, 1If the Institution would prefer to respond to these
questions anonymously, it may do so on the enclosed optional form
of response and leave these spaces blank.

To what extent or in what kinds of situations should institutional
investors limit their involvement in portfolio company affairs to
voting their shares? Should they limit themselves even further
by abstaining from voting entirely, or at least whenever there
are competing proxy solicitations? To what extent or in what
kinds of situations is it desirable for institutional investors
to be involved with portfolio company managements in their
companies' affairs? Do you believe the considerations are
affected by differences in the orientation, time-frame of refer-
ence, etc., between managements of institutional investors and
of portfolio companies?

What kinds of dlsttﬁdtions, if any, should be made in considering
the above questions -- on the basis of kind of institution or
account, size of holding (from the viewpoint of either the
institution of the company) or length of holding period?

What, if any, governmental or self-regulatory policies should
exist regarding relationships between institutional investors
and portfolio companies?
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FORM I-12, TABLE III

Optional Form of Response to Question 13

If the Institution would prefer to resppnd to question 13 anonymously,
these pages may be used, and question 13 in Table III left blank.

13 The following are general questions about the relationship
between institutional investors and portfolio companies., The
Institution is invited to respond to these questions, from both
its own point of view and the point of view of the public
interest generally.

13(a) To what extent or in what kinds of situations should institutional
investors limit their involvement in portfolio company affairs to
voting their shares? Should they limit themselves even further
by abstaining from voting entirely, or at least whenever there
are competing proxy solicitations? To what extent or in what
kinds of situations is it desirable for institutional investors
to be involved with portfolio company managements in their
companies’ affairs? Do you believe the considerations are affected
by differences in the orientation, time-frame of reference, etc.,
between managements of institutional investors and of portfolio
companies?

13(b) what kinds of distinctions, if any, should be made in considering
the above questions -- on the basis of kind of institution or
account, size of holding (from the viewpoint of either the
institution or the company) or length of holding period?

13(c) 4hat, if any, governmental or self-regulatory policies should
exist regarding relationships between institutional investors
and portfolio companies?
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Institutional Investor Study
Securities and Exchange Commission

INSTRUCTIONS FOR FORM I-13
MARKET-MAKER SURVEY
Introduction

For purposes of these instructions a market-maker is any legal entity
that either (a) held itself out to the public as making an over-the-counter
market in a particular security, or (b) was assigned by an organized
exchange, either diféctly or indirectly, with responsibility to act as a
specialist in a particular security. Market-makers may be individuals,
partnerships, corporations, combined books, or joint accounts.

Any entity that functioned as a market-maker for any of the securities
on the attached List L during any time from July 1, 1968 through September
30, 1969, must complete one set of Form 1-13 for each such security. A
relief specialist need not report separately trades made for the account of
the regular specialist. Those trades should be reported by the regular
specialist. Relief specialists are required to report only for those
months in which they traded for their own account for at least four consec-
utive business days.

Part A of these instructions specifies the items of information to be
reported on Form 1-13. Instructions regarding your respondent unit name
and respondent unit I.D, number are in the separate instructions entitled
"Supplementary Instructions for Forms 1-13. .

A computer-processable record of the information reported on Form 1-13
should be submitted, as well as a response in written form. 1If additional

copies of Form 1-13 are needed, they may be reproduced by any convenient
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method. Data preparation instructions and a record layout will be found
in Part B below.

I1f there are questions about the data for Form 1-13, call Dr. Seymour
Smidt (202) 755-1642.

Part A: Data Requirements

Table 1

ltem 1. In fields 1l(a) and 1(b) respectively enter the Respondent
1.D. Code and the name of the respondent unit as specified in Supplementary
Instructions for Form I-13.

Item 2. In fields 2(a) and 2(b) respectively enter the CUSIP number
and the name of one of the stocks specified in the attached List L for which
this respondent was a market-maker. 1In field 2(c) enter the numeral one if
the respondent was a regular specialist in this stock, a two if a relief
specialist in this stock, or a three if the respondent was an OTC market-
maker.

Field 2(d) should be zero if the respondent is an OTC market-maker.
Regular or relief specialists should enter a code to indicate the exchange

on which they functioned as specialist. The exchange codes are as follows.

(2]
Q
o
[

Exchange or Market
New York
Boston
Cincinnati
Detroit
Midwest
Pacific Coast
Philadelphia-Baltimore-Washington
Pittsburgh
OTC

[=2RY-RN. REN I N ¥, B S
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Item 3. One line of item 3 is to be completed for each date from
July 1, 1968 to September 30, 1969 in which the respondent unit was acting
as a market-maker and participated as principal in one or more trades in
the security named in item 2(b). No entry is required for any date in
which no principal transactions in this security took place.

In field 3(a) enter the trade date by means of a six digit code. The
first two digits specify the month, the second two specify the day and the
last two specify the year. For example, 020669 is February 6, 1969.

Fields 3(b) through 3(e) request certain information with respect
to the first transaction on that trade date in which the market-maker
participated as principal. Field 3(b) is required only for N.Y.S.E. specialists.
All other respondents should leave this field blank.

In field 3(b), N.Y.S.E. specialists should enter the time of the first
trade in which they participated as principal. The time is to be recorded
as four digit number, for example 1022 or 0135. For purposes of recording
the time at which transaction took place, records maintained by the respondent,
such as those specified in N.Y.S.E. Rule 2104A.50 will be deemed adequate.

In field 3(c) enter the price per share, rounded to the nearest whole
cent, for the first transaction on that date in which the respondent
participated as principal.

In field 3(d) enter the number of shares purchased or sold by the
respondent (e.g. 100, 1200, etc.) in the first transaction on that date in
which he participated as principal.

In field 3(e) enter the numeral one if the respondent purchased shares
in the transaction, and enter two if the respondent sold shares in the

transaction.
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Fields 3(f) through 3(k) describe the respondent's position in the
specialty stock prior to the first transaction in which he participated.

In field 3(f) enter a numeral one if the respondent's trading account
position in this specialty stock was long prior to the first transaction,
a two if his trading account position was short, or a numeral zero if the
respondent's trading account position was zero.

In field 3(g) enter the number of shares long or short in his trading
account prior to the first transaction.

Fields 3(h) and 3(i) refer to the respondent's position, if any, in
any separate account which he may maintain to record arbitrage positions
in the specialty stock.

In field 3(h) enter a numeral one if the respondent's arbitrage account

o .

position in the stock as recorded in field 3(i) was long, a numeral
two if the position recorded in field 3(i) was short, or a numeral
zero if the arbitrage account position was zero.

In field 3(i) record the number of shares of the stock named in
item 2(b) which the respondent held in a segregated arbitrage account prior
to the first transaction in which he participated on the day indicated in
field 3(a). Only long or short positions in the actual shares of the
security should be recorded. Equivalent shares held in the form of
convertible securities, rights, etc., should be omitted.

In field 3(j) enter the number of shares of this specialty stock held
in the respondent's segregated investment account prior to the first

transaction of this trade date.
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'3

In field 3(k) enter the average cost per share of the securities
held in this segregated investment account.

Fields 3(j) and 3(k) should contain zeros if there are no securities
in the segregated investment account.

Table II

Items 1 and 2. The entries for items 1 and 2 in this table should
be the same as those for the corresponding items in Table I.

Item 3. There is no item 3 in this table.

ltem 4. One line in item 4 should be completed for each month
in which the respondent participated as a market-maker in the stock
listed in field 2(b). N

Field 4(a). This item is pre-printed on the form. 1In preparing
a machln;-readable record this item should be recorded as shown on the
form.

Field 4(b) (Brokerage income). For respondent units who are
reporting as exchange specialists, brokerage income includes all floor
brokerage earned in the gecurity, but excludes regular commissions (if any)
received on business from public customers paying non-member commission
rates. N.Y.S.E. specialists should report all floor brokerage earned
in the security. Regional exchange specialist units who do not keep
separate accounts by security of brokerage income earned may leave this
field blank if the average monthly amount of such brokerage income for this
security is $200 or less.

Respondent units who are OIC market-makers in the security should
report as brokerage income only the commissions received from their

customers on agency transactions in the security. Commissions received from
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underwritings and secondary distributions in the security should be
excluded.

In all cases amounts should be recorded to the nearest whole dollar.

Field 4(c¢). 1n this field record a numeral one if the amount in
field 4(d) is a profit, or a two if the amount in field 4(d) is a loss,
or a zero if the amount in 4(d) is zero.

Field 4(d) (Trading account income). In computing trading account
income, all respondent units should include in their income any dividends
received by them on stocks held in their trading accounts. Dividends paid
to lenders on stock held in a short pos?tion in the trading account
should be treated as an expense. In computing trading account income,
interest paid on money borrowed to carry long or short trading account
positions should not be subtracted from income. Trading income should be
reported to the nearest whole dollar.

For N.Y.S.E. specialist units trading income should be on a marked
to market basis, using trading date holdings which would settle at the
end of the month. For regional specialist units trading income should be
on a marked to market basis, using actual end of month holdings.

For all specialist units trading income should be computed after
applicable state taxes, registration fees, and the minimum applicable
clearance fees whether or not actually paid. (Specialist units who are
clearing members should subtract from the gross income figure an estimate
of the clearing charges that would be applicable to non-clearing non-
members. )

For OTC market-makers trading income should reflect the results of
a}l principal transactions in the security gross of all expenses, on a

marked to market basis. Commissions charged (if any) on principal
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transactions should be included in trading income.

Fields 4(e) and 4(f) should contain the number of shares purchased
into and sold out of the respondent unit's trading account during the
period for which the income in field 4(d) was computed.

In field 4(g) enter a numeral one if the amount in field 4(h) is a
profit, a two if the amount is a loss, or a zero if the amount is zero.

In field 4(h) enter, to the nearest whole dollar, the amount of gain
or loss realized from sales of the security listed in item 2(b) which were
held by the respondent unit in a segregated investment account. Fields
4(g) and 4(h) can be left blank if no such gains or losses were realized
during the month.

Fields 4(i) and 4(j). In these two fields enter total valuationsof all
shares of the security listed in item 2(b) which were held by the respondent
unit in a segrepated investment account on the last trading day of the
period. (For N.Y.S.E. specialist units this will be the trading date
holdings which would settle at the end of the month. For all other
respondents it will be the last trading day of the month.)

All valuations are to the nearest whole dollar., In field 4(i) enter
the total cost, for income tax purposes, of these shares. In field 4(h)
enter the total market value of these securities based on the closing price

reported on the N.Y.S.E.
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Part B: Data Preparation Instructions

There are two types of records to be created from Form I-13:

1. Daily Transactions and Positions Record (I-13, Table I): one card
should be submitted for each date the respondent participated in trades
as a market-maker for any of the securities listed in the attached
List L during the period July 1, 1968 through September 30, 1969.

2. Monthly Income and Positions Record (1-13, Table 1I): one card
should be submitted for each month the respondent participated as a
market-maker for any of the securities listed in List L during the
periods July 1968 through September 1969.

The preferred response media is punched cards submitted along with the
completed questionnaire forms. To aid in our data processing planning, it is
requested that the enclosed "Notification of Form of Response" form be
completed and returned by December 22, 1969, indicating the form in which

you expect to respond.
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The data element list for the Daily Transactions and Positions Record

(1-13, Table 1) follows:

Questionnaire item Name Ni;::r From To | Positions| Remarks
Respondent 1.D. Code i(a) 1 8 8
ICUSLP Nuigeg--‘ - h 2(a) 9 17 ’ 9
ﬁé;;;ndent Status‘Code 2(c) 18 18 1
Market Code 2(d) 19 19 1
[Trade Date 3(a) 20 25 6
[First Transaction Time 3(b) 26 29 4
[First Transaction Price/Share 3(c) 30 34 5
o. of Shares on First Transaction |3(d) 35 40 6
[First Transaction Type Code 3(e) 41 41 1
Position Prior to Opening Type Code|3(f) 42 42 1
Shares Prior to Opening 3(g) 43 48 6
Arbitrage Account Type Code 3(h) 49 49 1
Arbitrage Account Shares 3(i) 50 55 6
Investment Account Shares 3 56 61 6
Investment Account Ave. Cost 3(k) 62 66 5
67 77 11 Blank
78 80 3 Always 131
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The data element list for the Monthly Income and Positions Record

(1-13, Table 1I) follows:

Questionnaire Item Name NLIulr::):r From To | Positions | Remarks :

‘Respondent 1.D. Code 1(a) 1 8 8

.CUSIP Number ;ZE;) 9 17 9

‘R—;;}-)ondent—;t-:-atus Code 2((:-) 18 18 1

;ﬂ;;;t Codenh——‘ 2(d) 19 19 L

Month 4(a) 20 23 4

Brokerage lncome 4(b) 24 28 5 |

T;;di_ng Account Type Code 4(c) 29 29 i 1 :

Trading Account Income Dollars 4(d) 30 35 ' 6 ‘

Principal Transaction Shares— l B
Purchased 4(e) 36 42 7

i’rincipal Tran.sa;:t-i—on Shares Sold | &4(f£) 43 49 | 7 B )

Investment Account Type Code 4(g) 50 50 ; 1

Investment Account Gain/Losses 4(h) 51 56 i 6 _ ,,_- ;

Shares Held Cost 4(1) - ‘S_'.lﬂA . —64 i [

Sharcs Market Valuation | 4() ""'?,;"'L 2 | s |
T T T U s Blank '

78 T {780 T T3 |always 132}
L |

Data should be submitted in the form of 80-column punched cards in the formats

shown in attachment D. All unfilled fields should be right justified with

preceding zeros. Leave no blank data fields.

53-940 O-71—pt. 7—18
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Institutional Investor Study
Securities and Exchange Commission

FORM I-13
MARKET-MAKER SURVEY
SUPPLEMENTARY LINSTRUCTIONS
FOR
NEW YORK STOCK EXCHANGE SPECIALISTS

1. The name of your respondent unit is

Your Respondent Identification Number is

2. If the respondent unit above is a joint venture, then for purposes
of reporting on Form I-13, floor brokerage on purchases and sales for
the joint account of the respondent unit should not be included in
brokerage income (item&(b), Table I1), nor should it be charged
as an expense in computing trading account income (item 4(d), Table 11).
3. The reporting deadline is January 29, 1970. Responses should be
sent so as to arrive in Washington by that date.
4. The New York Stock Exchange has arranged to prepare machine-readable
responses for N.Y.S.E. specialist firms who do not have facilities
to prepare such responses themselves. Firms who wish to take advantage
of this offer should contact
Mr. Gerard DePoalo
Data Processing Director
44 Broad Street
New York, New York
Telephone: (212) 623-7632

by December 22, 1969, and should be prepared to submit completed forms,

ready for keypunching to Mr. DePoalo not later than January 16, 1969,
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As noted on page 3, relief specialists who, while acting .as specialists
for any stock on List L, traded for their own account for four or more
consecutive days in any month from July 1968 through September 1969
are required to file a copy of Form I-13 for that stock.

Since the Commissi;n has no record of who acted as a relief
specialist, it is the responsibility of the regular specialist in the
stock to transmit copies of Form I-13 and these instructions to any
relief specialists who are required to respond. Relief specialists
who have not been assigned a Respondent ldentification Code, will

receive one by return mail after their Notification of Form of Response

form has been received.
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Institutional Investor Study
Securities and Exchange Commission

FORM 1-13
MARKET- MAKER SURVEY
SUPPLEMENTARY INSTRUCTIONS
FOR
OVER-THE-COUNTER MARKET MAKERS

1. The name of your respondent unit is

Your Respondent Identification Code is

2. Reporting deadlines. The attached Notification of Form of
Response form should be completed and returned as soon as possible,
but no later than January 5, 1969

The deadline for responding to Form 1-13 is January 29, 1970.
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Institutional Investor Study
Securities and Exchange Commission

FORM 1-13
MARKZT-MAKER SURVEY

SUPPLEMENTARY INSTRUCTIONS
FOR

REGIONAL EXCHANGE SPECIALISTS
1. The Notification of Form of Response form should be completed and
returned as soon as possible. In completing Form 1-13, item l(b)
Name of Respondent Unit, should be the name of your firm, is shown
in the Notification of Form of Response. When this Notification is
received by us, we will assign a Respondent Unit Identification Code,
and notify you by return mail.

2. The deadline for reporting is January 29, 1970.
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SECURITIES AND EXCHANGE COMMISSION
INSTITUTIONAL INVESTOR STUDY

NOTICE TO REGIONAL EXCHANGE
SPECIALISTS AND OVER-THE-COUNTER
MARKET-MAKERS RESPONSIBLE FOR

COMPLETING FORM 1-13

The instructions for regional exchange specialists and over-the-
counter market-makers should be amended as follows:

"Regional Exchange Specialists and Over-The-Counter
Market-Makers are not required to complete the items

on Form I-13, Table I, pertaining to the First
Transaction, specifically items 3(b), 3(c), 3(d),

and 3(e). The fields corresponding to these items

may be filled with zeros, or left blank. These items

may be completed, on an optional basis, at the discretion
of the respondent."

The previous instructions only exempted these respondents from

completing item 3(b).
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FORM I-13
Table 1

MARKET MAKER SURVEY A AR T
DAILY TRANSACTIONS AND POSITIONS

INSTITUTIONAL INVESTOR STUDY SECURITIES AND EXCHANGE COMMISSION ® WASHINGTON DC 20549

(Please read instructions before preparing Form. Please print or type.)

1. (8) Respondent 1. D. Code (b) Name of Respondent Unit SEC USE
2. (n) CUSIP No. of Stock (b) Name of Stock (c) Respondent Status Code 1/ (d) Market Code 4/
3. () FIRST TRANSACTION TRADE DATE POSITION PRIOR TO OPENING
TRADE DATE (b) (c) (d) (e) TRABING ACCOUNT ARBITRAGE ACCOUNT INVESTMENT ACCOUNT
Time Price per sha Number of shares Transaction |7
Mo. | Day | v i fin scutess ecnt) e et Code 77| Cgt?s | ®humber of shares |17 [Dnumber of shares | number of shares Baserage cost

~vvZ-

1/ Respendent Srarus Code

3 OTC Matket Maker

2/ Tronsection Code 3/ Type Code 4’ Marker Code
1 Purchase 1 Leag o o1C 4 Cizcizaan 7 Pacific Coast
2 Sate 2 Swort | New Yark 5 Detront § Phl-Balt.-Fash,

0 Eves 3 Bostea 6 Midwest S Puttstargh
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FORM 1.13
Table 11

INSTITUTIONAL

MARKET MAKER SURVEY
MONTHLY INCOME AND POSITIONS

INVESTOR STUDY SECURITIES AND EXCHANGE COMMISSION ® WASHINGTON DC 20549

BUSEAU OF TwE BUDSET
ammROVAL NO 718 80818

{Please read nstructions before preparing form. Please print or type.}

1. (a) Respondent I.D. Code

(b) Neme of Respondent Uait

SEC UsE

7. (a) CUSIP No. of Stock

(b) Name of Stock

{c) Respondent Status Code 1

(d) Market Code 3/

There is no ltem 3 an this form.

INVESTMENT ACCOUNT

‘e MONTH ® SRoYERACE Meowe *RADII':‘%O‘MCECOUNY P“INCIPN::‘J".'A::.:.CI.HO"s REALIZED GAINS OR LOSSES VALUE OF SHARES HELD (End of Month)
Mo. | Yr Dollars (CLJY_’;» @ Doltars ©) Purchased ® Sold (E)CLY‘F}/ ®)  potlars () Total Cost 0) Market Value
07 68
08 68

“n e .

) 5
n 68
12 68
01 69
02 69 -
03 69
04 69
05 [1]
06 69
07 &9
08 69
09 69

17 Rospondant Stars Cade

1T Reguler Specishist
2 Relief Sprciahist
3 OTC Merie) Maker

27 Type Cods
1 Prefut
2 lona
3 Zemnn

3/ Morker Code

0 OTC 4 Cincinnaty
1 New York 5 Deirost
1 Bostor 6 Midwest

7 Pacific Coast
8 Prie Balt -Wask
9 Prtsburgh
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FORM 1-14

INVESTMENT ADVISER SURVEY - ACCOUNT DESCRIPTION

INTRODUCTION

One line of Form I-14 is to be completed for each account,
subject to the exclusions set forth below, for which your firm or
its affiliates (defined below) give advice or make investment
decisions regarding securities, The information is to be furnished
for each account active as of September 30, 1969 or terminated be-
tween January 1, 1969 and September 30, 1969,

"Affiliate'" is defined to include any general partner, director,
officer, or employee of your firm or a person or firm that directly
or indirectly controls, is controlled by, or is under common con-
trol with your firm, except that no bank or insurance company is to
be deemed an affiliate.

Exclude from Form I-14 accounts in any of these categories:

1. Accounts for which the sole service performed for
the client consists of issuing written reports, pub-
lications, analyses, charts, graphs, or formulas
which are identical to documents furnished moxe
than ten other clients.

2, If your firm or any affiliate is a broker-dealer,
exclude accounts (except as specified below) for
which neither your firm nor any affiliate is per-
mitted under the applicable agreements to receive
compensation other than brokerage for investment

advice or decisions. However, this exclusion does
not apply to (a) your firm's own investment

portfolio or the own investment portfolios of
any affiliates that are corporations or partner-
ships; nor does this exclusion apply to (b)
accounts for all nonregistered investment com-
panies (including offshore funds, investment
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partnerships (hedge funds), investment clubs, venture
capital funds and other similar entities) in which

any partner, director or officer of your firm has an
ownership interest.

("Company'" is defined to include a corporation, a
partnership, an association, a joint stock company, a
trust, a fund, or any organized group of persons whether
incorporated or not.)

3. Accounts active as of September 30, 1969, may be excluded
if (a) the market value of the assets in the account was
less than $50,000 and (b) the market value of all such
accounts aggregate less than five percent of the total
market value of all the accounts for which your firm or
its affiliates give advice or make investment decisions
regarding securities. This exclusion does not apply to
accounts terminated during the first nine months of 1969,

Unless otherwise requested in the instructions for specific

items all data should be reported as of September 30, 1969, (For
accounts terminated during the first nine months of 1969, the
data should be reported as of the termination date.) If the re-
quested market values as of September 30, 1969, are not readily
available, the market valuation nearest this date may be used.

"“"Market value" means, with respect to securities for which

market quotations are readily available, the market value of

such securities; and with respect to other securities and assets,

fair value as determined in good faith.
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DESCRIPTION OF DATA TO BE PROVIDED ON FORM I.14

Item

Number

1(a) Respondent Identification Code
Enter the respondent identification code for your firm,
Your respondent identification code is given in the
"Responsibility for Responding" sheet.

1(b) Name of Firm
Enter the name of the respondent firm,

2(a) Account Catepory Code

Enter the account category code from the following,list
which best describes the account. Please read the notes
relating to categories before attempting to classify
any account,
Account
Category of Account Code

Registered Investment Company - Open Endeecc-c.sseesccscsesesieanoso2b
Registered Investment Company - Closed Endecsscscs.cscosscoccsooess2l
Registered Investment Company - Unit TruSteseossssssesescenceenasss28
Other Registered Investment Company

(see notes 1 and 7)eecoceosscacvo.sososccssosacsasssscasncsseld
Single-Ewployer Employee-Benefit Plan

(see notes 2 and 3) cececcccecscsasssescssosercoscssccacsscn-sasl7
Multiemployer Employee-Benefit Plan

(see notes 2 and 3) .escoscccscscceccsoe sasoscceovsoscn sosesll
Pooled Employee-Benefit PlanS,.ccececesscecssscssosccccsscascnssecssld
H.R. 10 Accounts, aggregate

(see note 4)essessssccosooccascsscasesssese sossssvsessosssld

State and Local Government Reti~ement SystemMecerecescscsccscossssascll
Educational Endowment

(8ee note 5)occoccess.sv00000s00000nsc0esasoocsssascssscossessld
Religious OrganizatiOnoccsscscecscsccsonsccesssa sossessecces.enesolb
Foundation

(see nNote 6)eeocsncessanacesos.onno0s0rssvesesn sssessssosesealB
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Other Nonprofit Organization

(see Note 7)essscoccescssccsnsescescsossssascsosnscscncscosal’
Offshore Investment Ccmpany, publicly offeredeececoscecs oosecascseol8
Offshore Investment Company, not publicly offeredsssscescecessosssld
Domestic Investment Partnership (hedge fund)eceeceoesccooossssosese20
Investment Clube.oeseonososecec coecssscesar cosccccsoscoaa. rensss2l
Venture Capital Fundescecces.coscecsccose.00000.00000s0000000000esll
Other Nonregistered Investment Company

(s€e NOte 7)escacecoevscnsecaosoncssce ssssasscosaoncsscssse?
Life Insurance COmMpany..ccoecsessssnersassssssossssen .cossccossscsslb
Nonlife Insurance COmpaNnyoececosesaccossasssccas saosssosnssce voe05
Other Corporate Account--Financial Corporation

(8€e NOte 7)eecccoscacsossscasscoossonoosssosooosssosonssse3l
Other Corporate Account--Nonfinancial Corporation

(see Note T)eeococesosocessonravssnsscasrssasscscsassocsoasesll
Individual, or Personal Trust--Separately Managede.eecscsscaceecesos?3
Individual, or Personal Trust--Jointly Managedeseescsocccseaeesess2s
Own Portfolio

(see NOte B)oceosoescasssosscnsosoeca.00e0s0000000cssscacseel?

Other

(8ee NOte 7)ouaeeoscevsosocoseoec.00000sc00000000000000000sasl

Note 1: Exclude from category 29 any employee secvurity companies
exempted from the Investment Company Act of 1940 pursuant
to Section 6(b) of the Act. These accounts should be
classified as employee-benefiz= plans.

Note 2: All employee-benefit plans (other than state and local
government retirement systems) should be included in
either categories 07, 13 or 14 and in no other category,
even if the employer is, for example, a religious or other

mnonprofit organization, or your firm,

Note 3: Include in category 07 as a single-employer employee-benefit
plan, the employee-benefit plans of multiple companies if
all those companins are affiliated companies.

Note 4: All H.,R. 10 accounts are to be combined and reported as one
aggregate rather than as separate accounts.

Note 5: All educational endowments should be included in category

09 even if the educational institution is affiliated with &
religious organization,
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Note 6:

Note 7:

Note 8:

-250-

For our purposes a foundation (account category 08) is
defined (as it is in the Foundation Directory) as a
nongovernmental, nonprofit organization having a principal
fund ot its own and established to maintain or aid social,
educational, charitable, religious, or other activities
serving the common welfares Both charitable trusts

and corporations are included. Excluded from this de-
finition are organizations which mske a general appeal to the
public for funds; which act as trade associations for
industrial or other special groups; or which function as
endowments set up for special purposes within colleges,
secondary schools, churches, or other organizations and
are governed by the trustees of the parent institution.

For accounts classified as '"Other" indicate in a separate note
on a supplemental sheet of paper, the nature of each reported
account having a market value of more than $100,000,

Include in this category (02) as one aggregate (rather than

as separate accounts) your firm's own investment portfolio

.and the own investment portfolios of any affiliates thatl

are corporations or partnerships.
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2(b) Form 1-1 Response Code

Item 2(b) applies only to firms which received (or whose
affiliates received) the Institutional Investor Study's
Form I-1; if your firm or its affiliates did not receive
that Form, ignore this item and leave it blank on Form 1l-14,
In item 2(b), enter a "1" if the account is included in
Form I-1's respondent unit Rl; enter a "2" if the account

is included in Form I-1's respondent unit R2; and enter a
"3" if the account is included in Form I-1's respondent
unit R3, If the account was not included in any of those
respondent units for Form I-1, leave item 2(b) blank, The
respondent units Rl, R2 and R3 are defined in "Supplementary
Instructions for Forms I-1, 1-2 and 1-3", mailed with Forms
I-1, I-2 and 1-3, Those Supplementary Instructions speci-
fied thal an identification be retained of the specific
accounts included in Rl, R2 and R3, 1If an additional

copy of the Supplementary Instructions is needed it can

be obtained from the Institutional Investor Study,

2(c) Account Identification Number

In item 2(c) enter an account identification number for the
accounl, The number can contain up to eight alphabetic
characters or numerical digits. For the purpose of future
questionnaires, please retain this identification number,

For an account which is a registered investment company, Lhe
account number is to be the registration number under the
Investment Company Act of 1940 rather than an internal
account number, This number must include the 811 or 812
prefix plus five digits (e.g. 81101234),

2(d) Year Account Established

1f the account was established after December 31, 1959, specify
the year in which the account was stablished by entering

the last two digits of the year (e.g. 1964 would be entered

as 64). 1f the account was established prior to 1960 you

may simply supply a reasonable estimate of the year of
establishment.
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2(e) Current Frequency of Account Valuation

Enter in item 2(e) the appropriate code number corres-
ponding to the current frequency of account valuation.

Valuation Frequency Code
Monthly (or more frequently) 1
Quarterly 2
Semi-annually 3
Annually 4

Less Frequently than annually 5

2(f) Market Value of Account

Enter in thousands of dollars the Market Value of Gross
Investment Assets of the account at the valuation date
closest to September 130, 1969 (e.g. $100,000 would be
entered as 100). Where the market value of gross assets

is not avaliable, the market value of net assets may be
given. (If net assct value is uscd, so indicate in an
attachment referenced to item 2(f)). All market valuations
in fields 2(f), 2(g), 2(h), 2(i) and 2(j) are to be for

the same date.

2(g) Cash and Short-Term Debt Securities

Enter in thousands of dollars the value of currency,
comm:rcial bank demand deposits and short-term debt
securities (less than one year to maturity at issue)

at the valuation date closest to September 30, 1969,

If your firm uses a definition of short-term debt
securicies different from that used herein, or otherwise
keeps account records in such manner that the figure called
for here is not readily availabe, then you may report in
field 2(g) the closest reaily available equivalent to

this category of currency, commercial bank demand

deposits and short-term debt securities. If such an
"ejquivalent" figure ic given, than attach to your response
a concise explanation of precisely what items are included
in field 2(g); if such an equivalent is not used uniformly
for all accounts, specify by accounts the items included.
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2(1)

2(3)

2(k)
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Nonconvertible Debt and Preferred Stock

Enter in thousands of dollars the market value of non-
convertible long-term debt securities (all debt securities
not included in (2g)) and nonconvertible preferred

stock at the valuation date closest to September 30, 1969,
1f, because of the way in which your fiim keeps account
records, convertible and nonconvertible debt and preferred
securities are not readily separable into the two categories
requested in itews 2(h) and 2(i), they may be reported
together as item 2(h). In this case item 2(i) must be
completely filled with nines (i.e. 999999). 1f it is

known that any account contains no convertible securities,
then, of course item 2(i) must be filled with zeros (i,e. 000000).

Convertible Debt and Preferred Stock

Enter in thousands of dollars the market value of conver-

tible long-term debt and convertible preferred stock at the
valuation date closest to Septembcr 30, 1969, (See instructions
for item 2(h)),

Common Stock

Enter in thousands of dollars the market value of all common
stock at the valuation date closest to September 30, 1969.
Exclude from this amount the market value of participztions

in other accounts (such as mutual funds) advised by your firm
or its affiliates, This amount will be reported in item 2(k)
below, ("Common Stock' for the purposes of this questionnaire
in:ludes all classes of comnon equities plus any rights,
warrants and options to purchase the same).

Investment In Other Portfolios

Enter the percent of the gross investment assets (as reported
in item 2(e)) invested in other portfolios (such as mutual
funds) advised by your firm or its affiliates. Express the
percentage as a whole number (e.g. 77 or 16). Round to the
nearest whole percentage (co.g. 77.2% should be reported as
77; 0.2% should be reported as 0).
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2(1) Investment Objective of Account

Enter the investment objective code which best describes the
account as of September 30, 1969:

Objective Code

Maximal Capital Gain (Capital appre-
ciation is the sole objective and high
risks will be taken to achieve it,) 1

Growth (Primary objective is capital

appreciation, but characterized by less
willingness to bear high risk and a higher

degree of price stability than maximal

capital gain,) 2

Growth/Income (Combined objective of
capital appreciation and current income.) 3

Income (Primary objective is to provide as
liberal a current income as possible.) 4

2(m) Investment Authority

Enter the investment authority code which best describes the
adviser-client relationship:

Investment Authority Code

The investment adviser has scle invest-

ment authority to select the securities

bought or sold and never (or rarely)

consults with the client or other

parties prior to execution of trades. 1

The investment adviser sometimes consults
with the client or other parties prior to
execution of trades. 2

The investment adviser frequently consults

with the client or other parties prior to
exec'ition of trades. 3
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The investment adviser has no investment

authority for this account and must always

obtain approval from client prior to

execution of trades. 4

Federal Income Tax Liability

Estimate the federal tax bracket on ordinary income to
which the account (if a trust) or other beneficial! owner or
taxpayer, as appropriate, is subject, Enter the appropriate
code in item 2(n),

Tax Bracket Code
Tax exempt (zero) 1
Less than 307 2
307 to 50% 3
Greater than 507 4
Not known 5

Number of Participating Accounts

1f the account is a pooled (jointly managed) account enter
the number of participating accounts as of September 30, 1969.
If the account is an investment company, investment club or
investment partnership (account categories 11, 18, 19, 20, 21,
22, 26, 27, 28 and 29), enter the number of sharcholders,
members or limited partners as of September 30, 1969, 1f the
account is an aggregate of H.R. 10 accounts of the investment
advisers' own portfolios, ecuter the number of separate
accounts in the reported aggregate, If the number of par-
ticipating accounts is less than 100,000 report that number.
1f the number of participating accounts is 10u,000 or more,
enter ''99999",

Location of Trading

Enter the trading status code which best describes who trades
(i.e., places or executes orders to purchase and sell
securities) for this account,
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Adviser's trading depac:iment trad-s for the
account mora than 50% of the time.

The account manager for the account .rades
for the account more than 5U% of -hke time.

Both the trading department and the account
manager trade for the account, but each
trades less than 50% of the time.

The trading department never trades for the
account; the account manager does Lrade, but
does less than 507% of the account's trading.

The account manager never trades for the
account; the trading department does trade
but dcce less than 507 of the account's
trading,

Neither the trading depsitment for the
account manager trade tror this account,

Designation of Broker-Dealers or Brokerage

For the orders which your firm places or executes for the account,
enter the code best describing the proportion of brokerage which
the client has designated to go to particular broker-dealers:

Designation Status

Brokerage commissions or portfolio trans-
actions are not designated.

Some, but less than 15% of the brokerage
commissions on portfolio transactions are

designated (subject to variations necessary

to achieve best cxecution).

At least 157, but not more than 85% of the
brokerage commissions on portfolio trans-
actions are designated (subject to varia-

tions necessary to achieve best execution).
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More than 857 of the brokerage commissions on
portfolio transactions are designated (subject

to variations necessary to achieve best

execution). 4

If your firm does not place or execute any orders for the account,
enter a ''5" in item 2(q).

2(r) Trading City Designation

For this item, each respondent is to compose a code, as explained
in the example below:

In item 2(r) indicate by a one-digit code the city from which
the trading orders for this account are placed. Thus, for
example, if the adviser has offices in five cities and trading
orders are placed from each of those cities, enter here "1"

to "5", depending on which is the city from which orders for
this account are placed. If orders are placed from a total of
more than nine cities, your code is to use alphabetic characters
as well as "1" to "9", The names of the cities corresponding

to the codes used are to be entered in the spaces provided on
the attached sheet entitled "Form 1-14.. Supplement".

2(s) Origination Of New Account

1f the account was obtained by the firm during the period January 1,
1969, to September 30, 1969, enter in item 2(s) the code for the type
of institution which previously managed the account.

Previous Account Adviser Code
Individual or Nonfinancial Institution 1
Bank or Trust Company 2
Investment Advisory Firm (other than yours) 3
Insurance Company 4

Brokerage firm, and that firm was not designated
as recipient thereafter of any brokerage from this
account 5

Brokerage firm, and that firm was designated as
recipient thereafter of some but less than 50%
of the brokerage from this account 6
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Brokerage firm, and that firm was designated
as recipient thereafter of 50% or more of the

brokerage from this account 7
Other Financial Institution. 8
Unknown 9

Designation of Terminated Accounts

Item 2(t) is to be completed for terminated accounts and left blank
for active accounts.

For any account terminated during the period January 1, 1969 to
September 30, 1969 enter in item 2(t) the nature of the successor
account adviser.

Successor_ Account Adviser Code
Individual or Nonfinancial Institution 1
Bank or Trust Company 2
Investment Advisory Firm (other than yours) 3
Insurance Company 4
Brokerage Firm 5
Other Financial Institution 6
Account terminated because of client's death
and a successor account adviser chosen,(Codes
1-6 are not to be used if account was terminated
because of death of client. In such cases, enter
only a code 7 or 8.) 7
No successor; assets distributed to heirs or
beneficiaries 8
Unknown 9

Enter in item 2(u) the code indicating the basis upon which
the advisory fee is determined. For fee arrangements not
covered by the folluwing codes, use additional letter codes
(A, B. C. etc.) for each additional arrangement. Define
each such additional code in the space provided oa 'he
attached rheet entitled "Form I-14--Supplement."”
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Fee Basis Code

Flat fee which does not depend on. annual

variations in account size and/or activity. 1
Percentage of total or net assets manag.d 2
Combination of 1 and 2. 3

Performance fee based on a percentage of
investment income and/or realized or un-
realized capital gains (not related to an

index of securities). 4
Combination of 2 and 4. 5
Combination of 1 and 4. 6

Performance fee based on the relacionship
of account performance to that of an index

of securities. 7
Combination of 2 and 7 8
Combination of 1 and 7 9

2(v) Advisory Fee

In item 2(v) enter the current annual advisory fee in dollars
for the account, Give an estimate of the annual fee for
calendar 1969, if available., I1f not, state the figure for
the most recently completed account fiscal year, The fee
should represent an annual compensation rate (e.g. if

$1,000 per year, enter 1000,)

2(w) Portfolio Turnover Rate

Enter the code which :orresponds to the estimated annual
turnover rate (as explained below) for the coason stock
portion of the account's portfolio.
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Annual Turnover Rate Code
0 -. 107, 1
10 - 50% 2
50 - 100% 3
over 100% 4

The purpose of iter 2(w) is to obtain a rough measure of the account's
trading activity during the twelve-month period ending September 30,
1969. The account adviser is expected to categorize the turnover rate
from his experience with the account; he is not expected to compute

the exact turnover rate from records of individual transactions for the
purpose of responding to this item.

Turncver rate is defined as total cash purchases or total cash sales,
whichever is smaller, of common stock during twelve months, divided

by the average market value of common stock holdings during the twelve-
month period. The following three examples illustrate the computation
of turnover rates.

(¢ ) 3) %) 5) (6) )
‘Twelve = Twelve= Lesser Average Turnover Turnover
Month Month of Market Value Rate Code to
Purchases Sales of Columns of Common Stock Column (4) be enter-
of Common  Common (2) and  Holdings during * Column ed as
Example  Stock Stock (3) the 12 months (5) item 2(w)
1 $1 mil $2 mil Sl mil $20 mil 5% 1
2 1.5 mil o 0 20 mil o] 1
3 6 mil 7.7 mil 6 mil 10 mil 607% 3

As stated above, it is assumed that estimates, rather than actual
values, of common stock purchases and sales and average market value
of common stock holdings will be used in responding to item 2(w)
(unless the actual values have already been calculated).
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DATA-PREPARATION INSTRUCTIONS

A computer-processable response to Form I-14 is to be submitted on
80-column punched cards along with the completed questionnaire forms.,
One card is to be punched for each line on Form I-14 containing data

(i.e., one card for each account reported).

To aid in the preparation of the computer-processable response,
the following pages contain a data-element list for Form 1-14, a
layout form showing the format to be used for the punched cards and
shipping instructions for sending data to the Institutional Ilnvestor

Study.

Technical questions regarding the preparation of punched cards
for Form 1-14 should be directed to:
Mr, Hadley G, Nelson

(202) 755-1588
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/
-17- REVISED‘!

FORM 1«14

QUESTIUNNAIRE ITEM NAME AND NUMBER FRUM v !IPOSITIONS REMARKS
Respondent 1.D. Code 1(a) 1 3 2
Account Catepory Code 2(a) 6 7 2
Form 1-] Respondent Code 2(b) 8 8 1
Account ldentification No, 2(c) 9 16 8 *
Year Established 2(d) 17 18 2
Valuatjon Frequency 2(e) 19 19 1
Market Value 2(f) 20 26 7 *
Cash & Short Term Debt 2(g) 27 32 6 *
Nonconv, Debt Preferred 2(h) 33 38 6
Stock *
Conv, Debt & Preferred 2(i) 39 44 6
Stock *
Common_Stock 2¢4) 45 51 2 *
Percent of Other Portfolios 2(k) 52 54 3 *
Investment Objective 2(1) 55 53 1
Discretionary Authority 2(m) 56 56 1
Tax Liability 2(n) 57 57 1
Number of Participating 2(0) 58 62 5 *
Accounts
Trading Status 2(p) 63 63 1
Brokerage Designation 2(q) 64 64 1
Trading City 2(r) 65 65 1
gﬂinauon of New Account 2(s) 66 66 1
Destination of Terminated 2(t) 67 67 1
Account
Fee Basis 2(u) 68 68 1
Advisory Fee 2(v) 69 76 8 *
Turnover Rate 2(w) 77 77 1
11S Card Code 78 80 3 Always ''141"

*Right justify and precede with zeros.

/
= See p.270.
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MULTIPLE-CARD LAYOUT FORM
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Institu.ional Investor Study
Sec'irities and Exchange Commission

FORM I-14--SUPPLEMENT
(to be submi:ted with completed Form I-14)

Item
Niumber Supplementary Information
S-1 2(a) Attach 3 separate she t indicating the nature of each
account, having a w.rket value over $100,000, rhat is
given Account Category Code 17, 22, 29, 30, 31 or 99,
$-2 2(g) If your firm's definition of short-term delt securities
difters from thai used in the instructions to item 2(g)
attach one or more separate sheets explaining wiasc
categories were included irn the response to item 2(g).
If the answer varies by account, attach all the descriptions
required and specify for which accounts each description
is applicable.
s-3  2(r) Trading City (Specify) Code
1
2
3
4
5
6
7
8
9
S-4 2(u) Fee Basis --Additional Categories (Specify) Code
A
B
c
D
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S§-5 Listing of Affiliates

1f your response to Form I-14 includes accounts ot any
affiliate of your firm, submit on a separate piece

of papcs a list of thesu affiliates. Note that

Form I-14 is L. be completed for each account (suhject
to the exclusions specified in the introduction

(page 1-2)) for which your firm >r its affiliates

give advice or make investment decisions regarding
securities, "Affiliates" is defined for this purpose
in the introiuction to the instructions to Form I-14
(see page 1).

5-b Listing of Account Managers Responsible for Completing
Form I-14 :

Provide on a separate sheet of paper a list of the names
and telephone numbers of each account manager who was
responsible for completion of the account descriptions

in Form I-14, Table 1, and the account I1.D. code for
those accounts assigned to each manager. Alternately

the name of the responsible account manager(s) may be
entered on the top of each completed Form I-14 along with
the manager(s) telephone number(s).
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) FORM 1-14 CODE LIST

The following is a list of the codes for various items on Form l-14.

More detailed information on these items and the codes for them is given in

the instructions for Form I1-14,

reading the Instructions.

2{(a) Account Category
02 Own portfolio
05 Nonlife insurance company
06 Life insurance company
07 Single-employer employee-benefit
plan
08 Foundation
09 Educational endowment
10 State and local government
retirement system
11 Venture capital fund
13 Multiemployer employee-benefit
plan
14 Pooled employee-benefit plans
15 H.R. 10 accounts, aggregate
16 Religious organization
17 Other nonprofit organization
18 Publicly offered offshore invest-
ment company
19 Offshore investment company not
publicly offered
2(b) Form I-1 Response
1 Included in R1 2
2(e) Valuation Frequency
1 Monthly (or more often)
2 Quarterly
3 Semi-annually
2(1) 1Investment Objective
1 Maximal capital gain
2 Growth
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20

21
22

23

24

26

27

28

29

30

31
99

Included in R2

Do not attempt to complete Form 1-14 without

Domestic investment partnership
(hedge funds)

Investment club

Other nonregistered investment
company

Individual (incl. personal trust)--
separately managed

Individual (incl. personal trust)--
jointly managed

Registered investment companys-
open-end

Registered investment company--
closed-end

Registered investment company--
unit trust

Other registered investment
company

Other financial corporation

Other nonfinancial corporation

Other

3 1Included in R3

Annually
Less often than annually

Growth/income
Income
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2(m) Investment Authority

1 Sole (and never consults) 3 Frequently consults
2 Somctimes consults 4 None

2(n) Tax Brackct

1 Tax exempt (xero) 3 307 to 50% 5 Not known
2 Under 307% 4 Over 507

2(p) Trading Status

1 Over 50% by trading department 4 None by trading department; some
2 Over 507 by account manager (less than 50%)by acc't. manager
3 Both trading department and 5 None by acc't manager, some (less
acc't. manager, but neither than 507%)by trading department
code 1 nor 2 applies 6 None by acc't. manager or trading
dept.

2(q) Brokeragce Designation

1 None designated 3 15% to 85% 5 Do not trade
2 Under 15% 4 Over 85% ‘

2(r) Trading City (specified by respondent)

1 6
2 7
3 8
4 9
5
2(s) Previous Account Adviser
1 Individual or nonfinancial 6 Brokerage firm--under 50% designated
institution 7 Brokerage firm--over 507 designated
2 Bank or trust company 8 Other financial institution
3 Investment advisory firm - 9 Not known
(other than yours)
4 1lnsurance company
5 Brokerage firm--not designated
2(t)  Successor Account Adviser
l 1Individual or-nonfinancial 3 TInvestment advisory firm
institution (other than yours)
2 Bank or trust company 4 Insurance company
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Death of client--assets
distributed
Not known

Combination of 2 and &

Combination of 1 and 4

Account performance relative
to index

Combination of 2 and 7

Combination of 1 and 7

3 50% to 100%

2(t) Successor Account Adviser (Cont'd)
5 Brokerage firm
6 Other financial institution
7 Death of client--successor
adviser chosen
2(u) Fee Basis
1 Flat fee
2 7% of total/net assets
3 Combination of 1 and 2
4 % of investment income and/or
capital gains
Additional codes specified by respondent:
A
B
C
D
2(w)__Annual Turnover Rate
1 Zero to 107
2 10% to 50%

208
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FORM I 14 INVESTMENT ADVISER SURVEY - ACCOUNT DESCRIPTION
- INSTITUTIONAL INVESTOR STUDY 2yatau oF Tue euoser
Table | SECURITIES AND EXCHANGE COMMISSION @ WASHINGTON DC 20549
(Please read tnstructions before preparing Form. Please print or type)
1. (a) Respondent 1.D. Code (b) Name of Respondent Unit
2. ®) | © (O] [CINTO) ® ®) (O] [3] =) | ® @ |0 () [D]
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

INSTITUTIONAL
INVESTOR STUDY January 9, 1970

It has come to our attention that problems of a technical nature exist in
the instructions for Form I-14 "Investment Adviser Survey--Account Descrip-
tion" which was sent to you earlier this week. These problems have now
been resolved and you should note the following changes when completing
your firm's response to Form 1-14.

(1) You were assigned an eight-digit Respondent 1.D. Code on
the "responsibility for responding" sheet. Only five
columns are provided on the data-card layout form for
this item (l(a) on page 3). You are to use only the
first five digits of the Respondent 1.D. Code assigned.
You are not to use the last three digits, which for most
respondents will consist of two zeroes followed by another
digit. For example, if your firm were assigned Code
02999009, you should enter only the number 02999 as your
Respondent I1.D. CQde.

(2) On pages 17 and 18, The "Data-Element List" and the
"Multiple-Card Layout Form" items 2(p) and 2(q) and items
2(r) and 2(s), respectively, were inserted out of order.
The enclosed "REVISED" pages 17 and 18 are to be substituted
for those pages in the general instructions for Form I-14.

We apoligize for any inconvenience these problems may have caused your firm.
1f you have any questions about these changes or about other aspects of

Form I-14, please call the persons named (with telephone numbers) in my letter
of January 5, 1970. We appreciate your continuing cooperation with the. Study.

Sincerely,

Lot Zono

Donald E. Farrar
Director

Enclosures: REVISED pages 17 and 18
of instructions for Form 1-14
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