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2. Self-Administered Plans 
a. Overview 

As pointed out above, one of the areas to be examined in this chap
ter is the choice of internalized investment management or self admin
istration of the institutional portfolio. Form 1-32, Part A, which was 
sent to accounts of plans managed internally is designed to give the 
Study information about self-managed plans' investment departments 
comparable to the information being solicited directly from institu
tional investment managers such as investment advIsers and bank 
trust departments and reported in the chapters dealing with these 
manager types. Twenty-one plans responded to this questionnaire. As 
will be developed in more detail in the next section of this chapter on 
investment measures and practices, these 21 plans' accounts had $12.4 
billion in total assets and $8.1 billion in common stock at year end 
1969. 

In this section the Study will report the findings based on Form 1-32 
on such matters as reasons for selecting internal management, the com
position of the investment department's personnel, approaches to 
securities evaluation and sources of information, and policies regard
ing conflicts of interest when more than one account is being 
managed.74 

b. Reason8 for internal management 
The Study asked res:pondents with self-administered accounts to 

provide in writing a brIef description of the reasons for having the 
plan's account managed internally.75 Unfortunately, about half the 
responses to this question were superficial and did not point to funda
mental reasons. The following are typical of the responses received: 

"To reduce the administrative costs of the Plan by utilizing the investment 
knowledge and experience of the Company's officers and directors." 

"We have found by experience ... that in our situation internal administra
tion has been superior to available outside administration." 

" Other characteristics of self-managed pension-benefit plans are examined in Part Two 
of the Study. 

7. Form 1-32, part A. question 34. 
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"Self-administration was decided upon because our Directors believed better 
results would be forthcoming. Also, much greater flexibility exists in a self
trusteed portfolio." 

In general, the more responsive answers stressed a belief that costs 
of administration would be reduced by self-management and that 
increased flexibility and superior results would be achieved. The valid
ity of these general views can be tested to some extent by the data on 
costs reported later/6 A few respondents stated that internal admin
istration was decided u:r.0n because of their belief that a fund managed 
by persons not responsIble for many funds, as in a bank or insurance 
company, for examI?le, would be more successful; another stressed the 
"coincidence of obJectives" between the internal manager and the 
corporation. 
c. Oomposition of the investment department. 

The Study sought information on the type of personnel employed 
in or by the investment department.77 The change in composition of 
the department was examined in terms of the number of "full-time 
equivalents" employed in various categories at years-end 1004 and 
1969. Table VIII-14 summarizes the figures provided by the 19 plans 
which provided usable responses. 

,. See sec. C.3.c, below. 
7' For purposes of our questions, we defined the Investment department. 
Inve8tment Department-means that division or group of persons within the em

ployer's organization which makes the day-to-day purchase, sale or hold decisions for 
the plan's securities portfolio, even though some other person or group has ultimate 
responslhllity over the Investments of the plan. For example, If a committee of Investment 
officers makes only portfolio recommendations and these recommendations are seldom 
If ever overruled by a group with ultimate authority, the committee of Investment officers 
and Its stare i8 the Investment department for our purposes. 



1034 

Table VIII-14 
Personnel Composition of 19 Se1f-Admini~tered 
Plans' Investment Departments, 1964 and 1969 

Employment 
Cate~orv 

Account Supervisors and 
'Portfo1'1o Managers::: 

Economic Research Staf~ 

Investme~t' Iiese!:~,ch St'aff 

ClerLcat,Secr~ta~~J 

Other 

TOTAL 

Full-time 
1964 

,;'_24.0 

0.3 

25.9 

4.2 

58.9 

20.-4 

," 

25.0 

158.7-

E uivalents 
1969 

"':f8:0 

0.5 

--t;-3.8'" 

7.1 

67.1 

20.,1 

r:- 26-.8 

193.4, 

Growth Rate 

+16.67% 

+66.67% 

+69.11% 

+69.05% 

+13.92% 

1.47% 

+ 7.20% 

+21.87% 
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The more significant increases appear to be in the categories o:f pro:fes
sional traders, investment research staff and economic research staff. 

Seven of the departments had no securities analysts, :four had one 
or two analysts and ten had three or more. Ten departments had ana
lysts who were responsible· for covering issuers in one or more specific 
industries. Ten departments had a total of 26 analysts with advanced 
degrees in law, business or related fields. When asked how much o:f 
the average analyst's time was spent in personal contact (visits, tele
phone calls, etc.) with issuers of securities, 13 departments stated be
tween 0 and 20 percent while the remaining department stated 20 to 
40 percent. 
d. Approaohe8 to inve8tment decision-making 

The Study sought to determine the basic approaches o:f these de
partments to investment decision-making. Of the 21 plans, seven had in
vestment departments which used an approved (recommended) list 
:for purchases, four had such a list for sales, and two had such a list for 
holds. When questioned about their approach to securities evaluation, 
the "Fundamental Approach" ranked first, the "Economic Outlook 
Approach" ranked second with the "Technical Approach" lagging in 
thIrd place. Table VIII-15 below su.mmarizes the response of these 
21 plans to this question: 
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,.:' Table ViII-1S 
_Importance of Approaches to Securitie'; 

Evaluation Per 21 Self-Administered 
Plans-'-Percentage of Platls 

IMPORTANCE CODElI 

2 3 

'2'1 - 76.-19 9.52 0.00 '-FUNDAMENTAL- ,. 

TECHNICAL 0.00 4.76 33.33 ' 

EeONOMIC OUTLOOK 19.05 38.10. 23.81 

OTHER il 9.52 8.76 0.00 
'. 

4 

0.00 

33.33 

,- 4. 7~ 

0.00 

11 The importanc~_cQdes used for Table VIII- 15 were the following: 

Code - .' 
1 -: very importan t, :a 1 ways used 
2" - important, used often but not always 
3 somel,hat important, used sometimes but 

not' £requently -
4 n'ot- important, used onlY'inf:equeEtly _ 

- or -rarely 
5' iinimportant, never used 

'!.I The approaches to securities evaluat"ion were defined as follows: 

5 

14.29 

28.57 

14.29 

14.29 

(a) Fundamental Approach--analysis and projection-of corporate earn~ngs 
plays the central role. 

(b) Technical Approach--technlcal analysis of market action is the 
central.factor. 

(c) Economic Outlook Approach--the projection and i';tcrpretation of 
various aggregate economic series and indicators (such as t~e, mon_ey supply, 
GNP, etc.) plays ,tile central rol~. . 

31 This row does not add to 100 percent because not all plans reported on' 
"other." 
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Financial statements of issuers ranked first as an external source 
of information to these 21 investment departments followed closely 
by information and recommendations from broker-dealers. Table 
VIII-16 below summarizes the answers received to a question about 
the importance of various external sources for securities research and 
information. 
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Table VIlI~r6--
Importance of Sources of Research and lnfoi~ation 
to 21 Self-Admini~tered Plans-P~rcen~age of Plans 

IMPORTANCE CODElI 

SOURCE 2 3 

Information and recommen~ations 
from bro)<er-dealer_s _ purcMsed 23.BI 3B.IO 9.52 
via commissTo;:; dollars: -= -

0.00 2!\.57 
--;-_ . .. 

Information and_recom~end~tiQns 
purchas",d from- inve~~ffien.t.;::. 
advisers on a continU-ing or.· 
contractual basis '- .. 

IB.05 14.29 3B.5/ 4.76 

#, ~." 

Information' and recommendat~ons 
-received from other ~e;ear~h 

organizaLion_.not ipcluded-: 
above (with or withput' .. 

4.7lf 9.52 47.~2 19.05 

compensation) _.' 

Direct contact with security 
issuers. 

Financial statements of 
issuers 

Others Y 

.--

0 •. 00 -19.05' 2B.57 

42.B6 23.BI 0.00 

-4.76 4.76- 4.76 

11 St~ T~u1t ·VIII - 15 for Codes. J 

21 Thi s row does not add to 100 oerce"nt beclluse not all 

plans reported in "Other." 

1~05 

9.52 

4.76 

33.33 

19.05 

33.33 

23.BI 

. 9.52 
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e. Policy regarding management of more than one account 
Of the 21 plans having self-administered accounts, nine reported 

that the "Investment Department" managed at least one additional 
pension-benefit plan account, and six reported that the department 
managed other long-term funds for the corporation. As were other 
managers having more than one account, investment departments 
which manage more than one fund for the employer, whether or not 
both funds are in retirement funds, were asked by the Study about 
policy in regard to purchases and sales of securities for both accounts 
and in regard to the allocation of limited quantities of economically 
attractive securities among the accounts. 

The following responses are typical: 
"The two accounts managed by the Investment Department are considered as 

one. Securities held in one account are not necessarily held in the other. The 
decision as to which fund a purchase goes into is based primarily upon industry 
classification and cash position." 

"While we do not have a palicy with regard to such allocations, the purchase of 
limited quantities of economically attractive securities is the exception for our 
portfolios and this has not presented any conflicts." 

"The investment decisions are made by the individual portfolio managers. 
They act on an independent basis and we have not had any conflicts." 

"Allocation of purchases or sales are made primarily on the basis of the objec
tives, cash availability or requirements of each separate fund. Where one acquisi
tion or disposition would apply to more than one fund, we have usually been able 
to treat all involved funds on an identical basis." 

"Sometimes this type of question will be decided by the fact that there is a 
greater availability of money or a greater need for money in one account rather 
than another, and therefore the transaction for that account will be consummated 
first. If there. is no such deciding factor, we would attempt to buy for each 
account at approximately the same prices at approximately the same time. We 
have no mechanism for giVing each account the average price of the day's trans
actions. however. 

"As [above] we attempt to treat each account fairly-for example, we might 
pro rate the limited amount of securities among the accounts in proportion 
to the amounts authorized for purchase. On occasion, however, the limited amount 
available might be deemed reason for not buying the security for a large account." 

3. Investment Practices and Measures 

In this section the Study presents the results of a number of studies 
of the investment practices of corporate pension-benefit plans. Data 
concerning asset holdings, transactions and fees were collected from 
the 155 accounts which received the second stage series of question
naires. These data have permitted the Study to present in detail in
formation of a sort not generally available. Tables setting forth the 
composition of accounts' holdings by type of asset and common stock 
holdings by exchange listing of issues held for two points in time, com
mon stock turnover and activity rates for each of the five years 1965 
through 1969, and fee and expense rates for the four years 1966 
through 1969 are presented at the end of the section. In addition, anal
ysis of growth in total assets and common stock holdings is presented. 
Finally, conclusions concerning the relationships between fee rates and 
turnover rates and various other account characteristics during the pe
riod studied are drawn based on statistical analyses. 

In general, following the pattern established in section 1 of this 
part, tables have been prepared in two parts, the first part, (A), show-
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ing accounts classified by manager type and with the bank managed 
accounts further divided according to size strata, and the second part, 
(B), separating out profit-sharing plan accounts from pension plan 
accounts. 
a. Asset composition measures 

(1) By asset category.-Institutional Investor Study questionnaire 
Form 1-21 was designed to collect detailed information on asset hold
ings from a variety of institutional accounts.78 In general, the form 
presented a detailed listing of asset categories and requested that dol
lar amounts at market value (or an approximation thereof) be sup
plied for two points in time, year end 1964 and year end 1969. Informa
tion as of the end of the calendar year was preferred, but information 
as of the end of an account's fiscal year was accepted in some cases. 
The categories of assets to be reported on were felt to be reasonably 
self-explanatory, but definitions were suppli~d to reduce the chance 
that respondents would classify similar assets differently. 

Table VIII-21, parts (A) and (B), and Table VIII-22, parts (A) 
and (B), present respectively dollar amounts and percentages of total 
assets in major asset categories as reported :for year end 1969 by the 
155 accounts in the Study's second stage sample. The dollar amounts 
have been adjusted to take into account the sampling procedures used; 
the percentages are based on the adjusted dollar amounts. Each o:f the 
six columns of Table VIII-21, parts (A) and (B), is broken down into 
more detailed categories and the donal' amounts in these categories are 
reported in Tables VIII-23 through '-28. Percentages are not given for 
the detailed categories. Columns and rows on the dollar amount tables 
may not add to the totals shown because of rounding, and on the detail 
tables subcategories may not add to totals due to the :fact that a few 
respondents dId not break down categ9ries into subcategories when 
reporting on Form 1-21. 

Tables VIII-21 through -28 present a reasonably complete cross 
section view of the asset holding pattern of accounts o:f large corpo
rate pension-benefit plans at the end of 1969. Comparable figures for 
earlier points in time from outside sources were not available, and 
because the 155 accounts which supplied these data were not all in 

'8 See Supp. Vol. II for a reproduction of Form 1-21 as It was sent to respondents. 
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existence at the end of 1964, 1964 year end data supplied by Study 
respondents would not be perfectly comparable either. In order to 
assess change over the five year period, the Study did tabulate 1964 
year end data for the 128 accounts which reported their holdings at 
that time and tabulated the 1969 year end data for the same 128 ac
counts. The series of Tables, VIII-29 through -44, at the end of this 
section present these tabulations. The nature of the tables parallels 
Tables VIII-21 through -28; however, each table showing 1964 data 
is fol1owed immediately by its 1969 counterpart. Thus, the odd num
bered tables give 1964 data and the even numbered tables give 1969 
data. The first two of these tables, VIII-29 and -30, are summary 
tables showing dollar amounts, the next two tables, VIII-31 and -32, 
show percentages of total assets in the major categories based on the 
dollar amounts given in the immediately preceding tables, the final 
six pairs of tables, VIII-33 through -44, present dollar amounts and 
give, in turn, a more detailed look at the major categories shown on 
the summary tables. The juxtaposition of the 1964 and 1969 reports 
permits ready comparison of the values reported for purposes of 
estimating change in holding patterns and growth over the period 
studied. 

(2) Growth in common 8tock and total a88et8.-The data presented 
in Tables VIII-29 through -44 have been analyzed to calculate growth 
of total assets and growth of common stock holdings within the group 
of 128 accounts over the five year period year end 1964 through year 
end 1969. In addition, the change in the ratio of common stock to 
total assets over the period was measured. Tables VIII-1T, parts (A) 
and (B), summarizes these calculations. It should be cautioned that 
this analysis does not take account of the components of growth, con
tributions and investment return. Thus, the figures presented on the 
Table do not necessarily reflect nor are they intended to reflect the 
investment return achieved by any category of manager or plan type. 
Given this caveat, an examination of the Table reveals that all cate
gories of accounts experienced growth in both total assets and common 
stock over the five year period, and that for all categories execpt un
managed profit-sharing plan accounts common stock holdings grew 
more rapidly than total assets. In general, it would appear that 
pension plan accounts grew more rapidly than profit-sharing plan 
accounts. Within the manager type categories, it would appear that 
investment adviser managed accounts grew most rapidly, although 
small bank managed accounts also had high growth figures. 



Account Type 

Bank-Managed: 
>0~25 

>25~0 ! 

:11 

)100900 

>200£300 

)300 

Bank-Managed Total 

t Investment Adviser Managed 

Self-Managed 

Total 

TABLE VIII-17, PART (A) 

CORPORATE PENSION-BENEFIT PLANS 
GROWTH IN COMMON STOCK AND TOTAL ASSETS 

Numbe1 
of 

Account~' 

7 

7 

15 :1 

38 

, '\ 1 19',1 
120: 

I 
106 I 

5 

17 

'128 

,I, 
1964 to ,.i 969. 

.. ,I, II;", 
',', (,' I I" i ' 

1964,' \ I !196i),i 'j' i ! I. 

'co~o< ,:_C9~P~ I, V'1'rcEt~t~g!i 
: _,: $".' ,:, ~:,~ :"1.;'$' ,1 1 ,cthange 

1964 11969 
T?ta1 .. Tota! 

1 . , 

I, ,385.6 

, I' 
: 1 

1;36,'2 

II j I 

, 395.3,1'1 i, ~79.3 

1050.0 

2567.9 

l 
11797.4' 

,I 
3634.6 

! 
9521.5', 

106.6 

1961. 8 

4199.0 

I 
3090.2 

,6077 ,3 

'16593;'C 

196.8 

6233.2 I 7596.6 

15861.2 I 243,6.5 

$ __ .. L 

\ l 

+183,.11% 213.0 544.1 

1+122~44%11 656f6 I 1238.9 

'ii, II " 'I' 
+86.84% 1724.0 2691.2 

+67.~3% 

+71.93% 
! ' , ~ 

+67,.'21 % 
1 ' 
i,l +74.27% 
! ' 

+84.62% 

4773.1 

1 I 
4164.7 

1 , 

1',975.5, 

18506.9 

200.5 

.I 
..t434 •7 

: ~085.2 
I , 
~446.4 

25440.5 

287.8 

+21.87%11 9804.7111669.8 

+53.75%11 28512.21 37398.1 

PCi..·centage 

Change 

+155.45% 

Percentage 
,'Change in 
"Ratio of 
'f Common 

jto Total 21 

"1 
~; 1 +10.84% 

\' 
+88.68% III +17 .89% 

+56.10% II :+19.70% 

+34.81% 

( 

+22·10% 

+35.42% 

1+37 .. 46% 

+43.54% 

+19.02% 

+31.17% 

+24.21% 

+40.80% 

+23.45% 

+26.76% ' 

+28'.,61% 

+2.41% 

+17.22% 

..... 
o 
H'>
t,J 



TABLE VIII-l7, PART (B), . 

CORPORATE P~NS~ON-BENEFIT PLANS 11 
GROWTH IN COMMON STOCK'AND TOTAL A~SETS-

" I, 

Account Type 

Bank-Managed 

I 
Investmen~ Adviser-Managed 

,t Ii 

" . ' 

Numbe,r, 
of 

Accoun:ts: 

91 

4 

,I, 
.~ 1964.to'1969 j 

.- ~ ~ i . 

'I f ,. I 

," ,I. \':,.1, I 

I} ~~4 : .. .." '1'969'" i .. ' !' . I , 1 'ill I I ' I' 

. Co~~,n}, ... ,_fomlllpn.l, ,Prfcer.'~age 
'.[ ... $'./":.' . .'1 .. $: I .change 

''''j I , 7541.1:' '1f. 10 4 .3 +87.03% 
: I 

I'lt 

o 71.5'j' ',180.5 
\ I j'l' , I {I ~ I 

+Ui2. 45'f. 
: " 

+52.77%, 
'I 

Self-Managed I; 13 I 2895.4 I 4423.4, 

Managed Profit-Sharing 12, '3576.61j 3751~4 
, ' 1 

: ,I 
Unmanaged Profit-Sharing 8 1776,.7 1927.0 

, , , . 
Total ,128 '15861.2 I 24386.5 

i, 

+4.89% ' 

f 

' " 
" +8.46~o 

~ 

+53.75%' 

11 Dollars in millions. 

21 Calculated by the equation, Change 
09 Corrunon x 64 Total _ 11 
U9 Tota 1 x 64 Corrunon ..J 

1964 
Total 

. .. 
$ . 
i, 

15628.7 

119.p I 

6135.31 

455iJ 

I .,I;! I 

: 2071.0 

, 

28512.2 

Percentage 

0 ,Change J.n 

1969 'Ratio of 

Total Perc'entage . II Common .. 
~o Tota~ 21 - .L ChD.nge 

t 1 
22019.9 ' +40.89% :; ,+32.75% 

T 
254.1 +i12.64% I +1130,74% ...... 

0 , 
~ 

I 0 c.:> 

8p03.4 +30.45% i +17:12% , 
\ 

,4150 •6 +4.h% \I " +0.64% 
, I I 

1 II 
, 

: '2:PO:0 +14.44% -5,.22% 
t, 

3,7398.1 +31.17'7. II +17.22~ , 
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(3) Holding8 of affiliated company 8hare8.-Because of recent 
concern over the fact that many J?enslOn-benefit plans invest in the 
securities of the employer or affiliated companies, a concern which 
has found expression in bills to amend the Federal Welfare and 
Pension Plans Disclosure Act which would limit the permissible 
amount of such investment,r9 the Study included as one of the cate
gories in Form 1-21, "shares of affiliated companies." 80 The amounts 
reported are shown in Tables VIII-26, -39 and -40, at the end of 
this section. These amounts were used to calculate the ratio of affili
ated company shares to total holdings of common stock and the results 
are presented in Table VIII-1S, below. The table reveals that among 
the pension plan accounts in the sam pIe only a very small percentage 
of common stock held is held in the stock of affiliated companies; 
neither does there appear to be any significant trend either to increase 

T. See sec. B.5.d. above for discussion of these efforts. 
80 Atlliiated companies were defined as follows: 

For accounts which are for corporate employee-pension-benefit plans other than 
(1) commingled accounts and (2) plans for a joint union-employer board of trustees 
under section 3()2 of the Labor-Management Relations Act of 1947, as amended, 
means any corporate employer any of whose employees are covered by the plan, 
or any company controlled by, controlling or under common control with such 
corporation. 

Table' 'VIII-18 

Affiliated Company Shares as PerGent _ 
of Total Common Stock -- 1-21* 

Corporate'Pension-Benefit Plans 

1964 'Accounts 
N 1964% 1969% 

Bank-Managed 91 3.88 4.42 

II A-Managed,-' , __ ,4 ___ 1.82 , , 0 :per_ 

.- - --- -

Se,lr-Ma~~ed_ 13 0.85 ,-0.2-1--

- -
Managed profit-SHaring 12 69.28 - 67-.76 

Ulllnariaged P;ofit,Sharing :- _;=::,8- 78.06 80.75 
, ! ". - :" .. , . 

: -
Total - 128 26.38 - , -19:41 • 

*Line 8.4 divided by line 8. 

1969 Accounts 
N I 969'7. 

101 4.17 

15 0.68 

t- '. 
:_ .. 17 0.23 

13 65.97 

9 80.94 

155 18.10 
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or decrease the ratio. It would not appear that limitations on the 
permissible amount of investment in affiliated company shares would 
have a significant impact on these accounts' practices. On the other 
hand a very substantial portion of the common stock holdings of 
profit-sharing plan accounts consists of the shares of affiliated com
panies. For these plans, limitations on permissible holdings would 
have quite severe implications for investment practices and/or 
policies. 

(4) Oommon stock held by exchange listing of issuer.-On Form 
1-24, the Study collected data about the common stock holdings of 
particular accounts.S1 Specifically, respondents were asked to give the 
market value of stock held in each of the following categories: New 
York Stock Exchange listed securities; American Stock Exchange 
listed securities; stock of banks or insurance companies not listed 
on either the NYSE or amex, other common stock held; and total. 

Tables VIII-45, -46 and -47, which appear at the end of this section, 
present the values reported. The format of these three tables is similar 
to the asset category tables described above, except that both dollar 
amounts (adjusted) and percentages are shown on one table. Table 
VIII-45 gives 1969 data for the 155 accounts, and Tables VIII-46 
and -47, present, respectively, 1964 and 1969 data for the 130 accounts 
reporting for 1964. 
~hese data undersc?re the not very surprising fact that these po~

fo11os hold a very hIgh percentage of their stock (and assets) ill 

securities listed on the New York Stock Exchange. To the extent that 
holding equities of companies which are neither banks nor insurance 
companies nor listed on the major exchanges is a proxy for relatively 
risky investment, it would appear that none of these categories of 
accounts is invested in a particularly risky manner. 

The data on Tables VIII-45 through -47 should properly be viewed 
against the background of the universe of common stock available for 
holding. Table VIII-48 shows for both year end 1964 and year end 
1969 the dollar value of available common stocks a~cording to ex
change listing. In preparing this table it was not practicable to divide 
the "Not Listed" category into the classes "Banks and Insurance Com
panies" and "Other" as was done on Form 1-24. Comparison of Table 
VIII-48 with Tables VIII-45 through -47 shows that all categories 
of accounts hold a higher ratio of NYSE-listed equities to total stock 
than NYSE-listed equities are to total outstanding equities, although 
in the case of investment adviser managed accounts the difference is 
slight. It would also appear that the increase in percentage of NYSE
listed held over the period by the sample as a whole is greater than 
the increase of NYSE-listed among all equities. 
b. Oommon stock turnover and activity rate8 

Form 1-26 provided annual data for 1965 through 1969 on gross 
purchases, sales, noncash acquisitions, noncash dispositions and hold
ings of common equities. These data have permitted the Study to cal
culate common stock turnover (TOV) and activity (ACT) rates for 
the samples of accounts. For these purposes turnover rate is defined as 

B1 See Supp. Vol. II for reproduction of Form 1-24. 
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the lesser of gross acquisitions (cash and noncash) or gross disposi
tions (cash and noncash) divided by average holdings for the period. 
Activity rate is the average of the sum of gross acquisitions and gross 
dispositions divided by average holdings. In calculating 1965 rates 
Form 1-24 data were used to compute the average holdings of common 
stock for the year for each account. Individual account TOV and ACT 
rates are not presented here, but have been calculated and preserved 
in the permanent file. 

(1) The rate8.-Table VIII-49, parts (A) and (B), shows the 
weighted average TOV and ACT rates for each of the five years for 
the accounts based on adjusted values. The figures tend to confirm 
recent data showing an upward trend in both TOV and ACT rates 
among all types of accounts.82 

(2) The relationship between t1trnover rate8 and variou.~ account 
characteri8tic8.-Using multivariate reg-ression analysis techniques 
similar to those used in chapters V and VI, the Study examined the 
relationship between the common stock ·turnover rate of an account 
and other account characteristics. 

As defined above, turnover rate is a measure of the ratio of the 
lesser of acquisitions or dispositions to average holdings expressed on 
a yearly basis. For purposes of this analysis, turnover rate was the 
dependent variable and the Study treated each account's turnover 
rate for each of the years 1966 through 1969 as a separate observa
tion. The independent variables examined were the following: (1) 
A dummy yariable representing "hether the client designates 85 per
cent or more of the brokerage commissions for the account ("1" if 
yes; "0" if no) -since the Study had information on this question for 
only one point in time, this value was attributed to the account for 
each turnover rate observation; (2) a dummy variable representing 
whether the account is managed by an investment adviser ("1'~ if 
yes; "0" if no); (3) a dummy variable representing ,,,hether the ac
count is managed by a bank ("1" if yes; "0" if no); (4) the fee 
rate charged the account for the year of the turnover rate observa
tion, measured as explained in section c(1) below, expressed as a 
log; 83 (5) the value of corporate securities in the account from Form 
1-26 for the year of the turnover rate observation, expressed as a log; 
(6) the ratio of common stock to total assets in the account from Form 
1-21 for 1969, this value being attributed to each year of account turn
over rate observation; (7) the number of common stock issues held in 
the account for the year of the turnover rate observation; and (8) the 
number of years the account had been managed at year-end 1969 by its 
present manager. 

Table VIII-10 below summarizes the results of this regression run. 
It reveals that other things being equal, investment adviser managed 
accounts have higher turnover rates than bank managed or self-man
aged accounts. Also, accounts charged higher fee rates have higher 
turnover rates. Accounts holding greater numbers of issues have lower 
turnover rates, and there is some suggestion that older accounts have 
lower turnover rates, although the measure of this relationship is at 

s' flee SEC Stnt. Bull. 2" (Apr!! 1970). 
8.1 Fee rates nnd assets are expreRsed as logs for reasons explained In cll. VI.E.1.c. 
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TABLE VIII-19 
Corporate Pension-Benefit Plans 

Allalysis of Common Stock Turnover--Statistics 

Dependent VariAble: Turnover 
~--- ----,- --.. 

Independent Va.riables . -.7 

Constant 

.. Coefficlen t 

-.-001 .. 

t Value 

~ .• 04 
- --'- '. 

InvestMent 'aaviser managed"':'-~ __ ·.o 2-36.·~~, ~ .. :~~~..,.. __ .. 5.7 

Fee_ :rate- i.i;~t·-, 

T~tRl~ ~;;~~i!t-- [fop:) .. . ~ - -:-~ - - '. 

Stock/Asset- ratfo-=-' .' "_ 
- -. ---_._.- '.--

.0)8 

.~~ 017 

.041 

NumR~T .of :s:tOCk~,;._.:. ~ . ~ _. ;~:. _ -.001 
I I ,'- _. • ..... - .-.. -. 

Age of 'accoun:t--=->- :'.QP2 

R~ : .1~ 

.. 9 

-1":4 

.6 

. -2.0 

-... 1. 7 

the border of significance. None of the other characteristics has a sig
nificant relationship to turnov~r rate. 
c. Fee and expense 1'ates 

(1) The 1)altteS reported.-On Form 1-25 respondents reported for 
eadl of the years 1965 'through 1969 or for each year in which the 
aocourrt existed after 1965 Ithe dollar value of :total fees and expenses 
paid in connootion wilth the management of the account.84 Annual 
weighted fee 'and expense raJtes are -Pre8elllted in Table VIII-50, parts 
(A) and (B), for each of the years 1966 thI10ugh 1969. For the base 
( denominator) of !these rates ~the average holdings for each of the 
four years from FOrnl 1-26, Tables I, II and III 85 were used. Since 
Form 1-26 does not always oover all the <l\SSets of 'an 'account, caution 
was exercised not Ito oversbate Itoo much the fee 'and expense rwtes. The 
two cautionary steps used were (1) eliminating from the weighted 
l'llltes 'any aooOlmt whose rwtio of Form 1-26, 1969 holdings to FOrnl 
1-21, 1969 total ,assets did not fall wiJthin the range 0.75 to 1.25 and 
(2) showing for 1969 ,the fee 'and expense rates using FOrnl 1-21,1969 
total assets as the ba,se. This 'allows the direct comparison of rates 
wiith different base sources. Very lvttle variation is evident between the 

.. See Form 1-25 in SuPp. Vol. II. 
"" See Form 1-26 In SuPp. Vol. II for a description of these securities. 

53-940 0-71-pt. 3-12 
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,two 1969 measures, Form 1-26 based rates and Form 1-21 based rates, 
which provides some confidence th!lit the previous three year rrutes are 
realistic. 

(2) The relationship between fee rate and vari01tS aCC01tnt char
acteristics.-Mulltivari!lite regression analysis techniques similar to 
those used in chapters V 'and VI, were used to examine the relation
ship between :the fee rwte charged ,an account and other 'account char
acteristics. The same group of variables examined in ,the study of turn
over rates above was used with fee rate becoming the dependeIllt vari
able and turnover rate an independent variable. 

Table VIII-20, below, summarizes this regression run. Investment 
adviser managed accounts had higher fee ra:tes ,than bank managed 
!liCCounts and self-managed accoUf.Jts had lower fee rwtes. Accounts 
having greaJter value of total assets have significantly lower fee l'wtes. 
Accounts having higher turnover rates, olderaooounts andaocolmts 
holding larger numbers of stock issues 'have higher turnover rates. 
d. Perfor1nance 

The Study sought data from pension-benefit plan accounts on Form 
1-2286 which would permit the calculation of volatility-adjusted re-

.. See Supp, Vol. II for a reproduction of Form 1-22, 

TABLE VlII-20 
Corporate Pension-Benefit Plans 
Analysis of Fee Rate--Statistics 

Depenaent Variable.: Fee RR.te (10'11;) 

Innenennent VariAbles __ Coefficient 

Constant 

Brokera~e desi~nAt~ff 

Investment Advtser mAna.ged . 

Self manap':e~- .. 

'fucr.l"\~~r _ 

:Tot~i.'. ASSEl-~s--- (iog) 

Sto c k/ As~s.ej;-. !;A"tlO -.--.. - - -. 
l'iumper. ~f- .a1<?cks~.':'::'· - '.-:--'.~ ::~-::. 

-.. ---.. - .".--
Age' ot accQ~ t'- " :_'':'" --...-

~~~." . - -... .-:':..":.-- "... --:;-- .. 
-..... .. 

R~:: .. ·34 

;~43 

.019 -

•. 29.2 

.322 

-.461 

-;172 

.006 

.007 

t Value 

'.2-

2.1 

.2. '3 

'~14. o· 

-';8 

5.4 

2.1 
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turn measures of the kind presented for other portfolios in other sec
tions of the Study.87 In order for these calculations to be made, how
eyer, it was necessary to have reported the market value of assets in 
the account on a frequent basis; at least quarterly and, where cash flows 
were large relative to assets (ten percent or greater), whenever a large 
cash flow occurred. On Form 1-22 respondents were required to report 
market values only as frequently as they had in fact valued asset.s to 
market. On Form 1-8, the Study had asked how frequently varIOUS 
asset types were valued to market, and 150 out of 360 accounts had re
plied that all assets were valued to market at least quarterly. 

Of the 155 accounts which received Form 1-22, 59 had reported on 
Form 1-8 that assets were valued to lJ1arket at least quarterly; of these, 
only 15 (25 percent) survived the program which produced the volatil
ity-adjusted measures. Of the remaining 96 accounts in the Form 1-22 
sample,31 (32 percent) survived the program.88 Thus, the Study had 
volatility-adjusted measures for 46 out of 155 accounts; however, nine 
additional accounts were eliminated because of a lack of certain infor
mation which would have permitted uniform treatment of accounts 
and presentation of the measures across the Study. 

The remaining 37 accounts, 24 percent of the number of accounts 
which received Form 1-22, were felt to constitute a nonrepresentative 
sample of the original population for a number of reasons. Propor
tionately more profit-sharing plan accounts survived than did pension 
plan accounts. The size strata within the bank-managed account group 
were not uniformly represented and some strata were badly under
represented.89 Accounts belonging to the plans of one firm made up a 
large portion of the surviving accounts, while the accounts of the plans 
of another firm which had many accounts in the original population 
were not represented at all. Of the four banks which manage the 
greater number of accounts within the population, one did not receive 
representation among the 37. Consequently, the Study determined that 
calculations and measures pertainmg to the 37 surviving accounts 
should not be presented . 

• 7 Investment company account calculations are presented In ch. IV.F. and I. and the 
thcoretlcnl bnses for the cnlculatlons nre discussed in the app. to sec. F: bank collective 
account cnlculnttons nrc presented in ch. V.F.3: and life insurance company separate 
account calculations nrc presented In ch. VI.F.5.b. 

8S Although lack of sufficient market valuations Is the major reason accounts did not 
survive the program. other reasons may have accounted for some of the failures. e.g., 
unreasonably high return rates. suggesting that the data submitted on the Form were 
Inaccurate. 

'" See appendix for discussion of the stratified sampling procedures adopted for bank· 
managed accounts. 



TABLE VIII-21 Part A 
Corporate Pension-Benefit Plans 
Asset Holdings--1969--Summary 

f : ~ '/! II t '"'~$ nr- '," ,_.~ 10 ~, 

·=-___ .:..::=-r-=~~~--:.:.":_::.-_-:.·.:..==~· __ _=.=:.:;::.;..::..:.. __________________ .: ___________________________________________ ~-------. 

ACC~U'lT TYPE " CAS'i G"yTS C '1~'1r,"YT C"~~"" C "1J~TGAGe OTHE~ TOTAL 
SHORT- LONG.' '--WARRANtS---REAL ASsETS ASSETS 

---=~--~~~-~:~~=~:~-~~~~.~~-~~~~~~---------~~~-----------------------~~~~-------------------------~-~~~~==~~~~~ 
---e4'1~ -'IANtCED 
---}~.!(;~!>ATU~ ___ -.:: 1.7 B.3 

--Z'IO ST.ATU~-_-----7 ---- -- 7;-4---" 
)2S (51) 
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12.1 1QS.b 1.g 49.~ 551~.~4~ __________ __ 
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---;;_~O~~~~TUM 1" 20.9 ?l4.R ___ 14_"_0_.' 10 0 0.2 244.8 1l'!.9 5~84 •• ~6~ __ -:-____________ _ 

--H" srOATu,.-------Yo------- 31.8--- '--560.1 1710.1 60 7 7.3 533-.9--'---'527. :r 9446:4-:------- -
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TOTAL 117 128.1 nqo...s 
- ------ 5306.2 1765.6~ ~ ___ ! 1 ~~~ ___ nq9~ 3 ______ ~7072.5 

IIA ~~'1A(;EO 16 I'.R 48.S _____ "!!,_4 ______ 542.6 7.2 47." 709.~Z~ _______ _ 

-SElF~"A"AGE·O----- 2~ 71>1.6' 6'l8.1 2064.6 81 f9.9 759;6-----;-·458.6---·12362.4--

- - .. --.- ----_._--

_-.!!'!~l J.S,$ ~04._S ___ 2!_~~._2_. 1420.2 Z~}~g:.!_. ____ ~M.} _____ !~0..s.3 ____ 49144.I'__ _______ _ 
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TABLE VlII-21 Part B 
Corporate Pension-Benefit Plans 
Asset Holdings--1969--Summary 

IIJ" '{'~ I T~':~ "'r ''1lll\ll(" 
______________________________________ .:. _________________________ J _________________________________________________________________ _ 

ACCOUNT TYPf 'I CA~H r,'1V'TS '. ~n'I-r,"IVT ~I]~ .. n" & M"IRTCACE OTHER T'lTAl 
~HaOT_T" L~~~-T." w,OO'''T~ & DEAL AS~ETS ASSETS 
~~~_~n.T ESTAT~ -. 

------------------------------------------------------------------------------------------------------------------------------------
eA'l~-MA'JAr.ED 101 81.8 ""'\.4 4 0 Z4.1; I ~O~~. 0 II~I.~ 1'/.4.2 2349S.9 

I fA "A~AG_E() ___ . __ I~ 14.1 46.? 4".,? ·7~.' 1.2 41.7 675.5 --

SFlF I4A'IACED J7 4~.~ M7.4 ZO' 2.5 4 Q ZQ.Z 720.1 348.) q611.9 

"A'lACED PROF.~~ 13 224 .~ 10O.~ 4".Z lQ-;,.q BI.~_. IZ4.7 4906.1 .. _- - - - ---- -- -_._- -... _-----. 

U'lMA'lAGED' PROF.S 9 )1. 0 ~AQ.~ ~.q \">45.4 0.0 26.4 2)94.2 

_. ---------_. - .. -

TOTAL ISS 404.S 2n'.? 14Z0.Z 7Hlq.q 19~0.3 \005.) 40144.1 --- .- .. ----

-0 
01 -



TABLE VIII-22 Part A 
Co"porate Pension-Benefit Plans 
Asset Holdings--l969--Percentages 

(PERCENT OF TOTAL ASSETS) 

ACCOUNT TYPE N CASH GOVTS & NONGOVT COMMON & MORTGAGE OTHER tOTAL 
SHORT- LONG- WARRANTS REAL ASSETS ASSETS 
TERM TERM ESTATE 

BANK MANAGED 
1ST STRATUM 
0 25 8 0.58 6.04 13.08 69.93 1.4,1 8.~8 100.00 

Ii ' ! 
2ND STRATUM 

25 50 ] 0.19 4.65 13.00 70.97 2.91 8.28 100.00 
1-4 

3RD ST~TUM 0 

50 100 19 0.86 5.97 13.05 71. 96 2.46 5.70 tOO.OO ~ 
t-:) 

4TH STRATUM 
100 200 44 0.47 4.:P 20.69 64.96 3.91 - 5.60 tOO.OO 

5TH STRATUM 
200 300 19 0.41 4.22 27.54 60.78 4.81 2.26 100.00 

6TH STRATUM 
300 20 0.40 5.93 18.10 64.33 5.65 5:58 100.00 

TOTAL 117 0.47 5.14 19.60 65.22 4.41 5.17 100.00 

ItA MANAGED 16 2.09 6.84 6.97 76.51 1.02 6.68 100.00 

SELF-MANAGED 22 2.12 5.65 16.70 65.68 '6.14 3.71 100.00 

TOTAL 155 1.01 5.32 18.48 65.56 4.88 4.75 100.00 



ACCOUNl' TYPE 
N CASH 

BANK-MANAGED 101 0.37 

lIA MANAGED 15 2.18 

SELF MANAGED 17 0.52 

MANAGED PROF. SHR. 13 4.58 

UNMANAGED PROF. $HR. 9 1.33 

TOTAL 155 1.01 

TABLE VIII-22 Part B 
Corporate Pension-Benefit Plans 

Asset Holdings--1969--Percentages 

(PERCENI' OF TorAL ASSETS) 

GOV'TS & 
SHORT-TM NON-GOVT 
NON-GOVT LONG-TRM 

3.84 20.96 

6.84 5.95 

7.00 23.32 

3.88 8.81 

16.27 0.03 

5.32 18.48 

MORTGAGE 
COMMON a,. & REAL orHER TOTAL ...... 
WARRANTS ESTATE ASSETS ASSETS 0 

01 
(J.j 

64.12 4.90 5.81 100.00 

77.91 1.07 6.17 100.00 

56.83 8.30 4.02 100.00 

78.52 1.67 2.54 100.00 

81.25 0.00 1.10 100.00 

65.56 4.88 4.75 100.00 



TABLE VIII-23 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--CASH AND NEARCASH ITEMS 

(irl MllllO~S 0· :JOll'~SI 

~-~~~~~~~-----------~---------------------------------------------------~--~~~-------------------------~-~~~~--~~~--~-
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-- ----- -- -- DFNAND -- 6E~A'In 
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7 

Z.6 -----------

Z.4 
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>IO/)(ZOO 

44 22.0 

____ ;~~O~~~~-TU~"I~------ Iq ZI.l 
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)100 

ZO 

-------------

33.7 

--------------------- -----
TDHL ___________ !17 104.5 

~ ___ I~~MAN~ _____ 16_____ _ 7.9 

--- SElF-I'IANAGeb ----- -- ZZ 5.6 

TDTAl_______ ISS 118_0 

0.8 

0.0 

2.3 

9.1 

5.0 

4.6 

21.8 

6.9 

19.4 

"".1 

3,2 . -.-- ---------- J.!_. _____ _ ___ o_~~ ______ ~ ____ _ 0.0 

Z ... 0.0 0;0 0.0 2.4 

25.0 0.0 0.0 0.0 29.4 
- _.- -.-~-----

31.1 o./) 0-.0 0.0 34.4 

20.9 ________ O.O _______ ~ __ 0.0 20.9 

H.8 0.0 - 0-;"0--:- 0.0 37.8 

-------- -----~ 
120.4 0.0 9_·,0 __ _ 0.0 128.1 

14.8 0.0 0.0 0.0 1'>.8 

44.9 2.0 Hi;O-- Z04.1 261.6 

180.1 2.0 lQ~_O __ Z04~7 404.5 

-o 
CJl 
~ 



TABLE VIII-23 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS -- 1969--CASH AND NEARCASH ITEMS 

(I~ MILLI'N$ OF ~OLLAP~' 

--------------------.----------------------------------------------------------.----------------------.------.-----------------~-
---ACCI]UNr-Tvpr---!j---CURRENty- - --- CU~.'NCY TOTAL - -- --- - ---

OTH.tIM~ 'lTH.TIMF TOTAL C.I).'S 
OEMANO ~E~AND CU~R~NCY 
ijP-M-:-~D-P--EL ~E-----()E'4 -()EP~ ------~.l_:~~~~--gE~~~fn---~:-~~-l'os .. H--------

---------------------------------------------------------------------------------.-----------------------------------------------
---BAN~..:MANACE!l---101--- --67.0------- Z9.4 ~q.5 '0.0- 0.0 -, --0.0 ;87.8--------------

Ii I -
I/A MANAGED 15 7.~ 6.q 14.7 0.0 0.0 0.0 II '14.7 
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MANAG~O PROF.SHR 13 10.6 0.3 10.0 0.0 0.0 204.7 22'>.6 - -

UNMANAGED -PROF-.-S---q------3f.5- ----- 0.4 31.0 0.0 0.0 0.0 31.q-----------

TI)TAl . _____ 155 ___ 1?~ .• !,1__ 14.6 190.6 2.0 10.0 ________ ~04.7 ______ ~~,_s __________ _ 
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TABLE VIII-24 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--GOVERNMENT SECURITIES AND 
NONGOVERNMEN~ SHORT-TERM SECURITIES 

I IN ~(LLIONS OF DOLLARS) 
... - - . --- .. _-------------------------------------------------------------------------------------------------------------------------

ACCOUNT TYPE N US GOVT US GOVT 
-.------ .. -----.. -. --. SHORT- .. '-LONG- . 

-SANK MANAGED -.--
1ST STRATUM >0 '(25- ... ---

2ND STRATUM 
)25 (50 

3RD STRATUM 
-)50-'(100 --='----

~TH STRATUM 
>100(200 

T!'RM TERM 

8 0.0 2.0 

7 0.0 0.9 

19 27.Z 12.2 

44 2-Z.Z 72.0 

5TH STR4TUM 19 Z7.4 9.0 -)200(300 ----. -... --" - ... -- ..... -. ---.-

bTH STRATUM--'" 
)300 

... TOT~~ 

-.!{~ .. ~.ANA~~L __ 

-SELF-':HANAGED 

TOTAL 

ZO 

117. 

Ib 

22 

15S 

24.3 344.8 

.. _-_._----- --- _ .. _--

10~ .2 440.9 

... .-!~.b 4.b 

250.4 Z33.4 

366.1 b78.9 

US GaVT 
TOUL 

Z.O 

0.9 

3". ~ 

94.2 

lb.3 

31 Q.l 

542.1 

19.2 

4113.8 

1045.1 

us ST4TE FOREIGN NONGnVT 
I; LOCAL' - GOVT "-S>iORT-
GOVT TERM 

0.0 2.4 28.9 

0.0 0.0 56.7' 

0.0 26.7 138.1 

0.0 . 17.9 208.2 

6.0_.... ZQ.2 143.3 

0.0 19.9 172.1 

---.-. --.----
b.l 95.1 747.3 

0.8 1.1 27.4 

3.5 65.9 b5.7 

10.3 Ib2.1 940.S 

NONGOVT 
SHRT TRM 
Fr'l.EIGN 

0.0 

0.0 

NONGQVT 
SHRT TRK--·------
TOTAL 

28.9 ._---- ---_. ---
56.1 _.- ._-.... 

0.0 ___ .138. ,, _____ ._. __ _ 

'0.0 208.2 --- -.. -. -.. -- . 

0.0 ___ .!~~ ____ _ 

"0.0 . "'172.1 

--_._---_ .. -.---
0.0 1.47.3 ___ ... 

0.0 ___ ?7 ~!! ________ _ 

79.2 i4~.9 

79.2 919.7 

-o 
Ot 
0:. 



-- • ACCO(J~T ·Type-- 'I U~ ""VT 
SHnQT-

---------.- ------- Tj:q;". 

- - - R AN'(-'UNAGFO-- 101 91. ~ 

__ I~_M.~N.~':." _____ I~ __ 14~'" 

sell" .. A .. AGeD _.- 11 206.7 

MANAGED PR~F.~HQ \3 41.~ 

TABLE VIII-24 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1969--GOVERNMENT SECURITIES AND 
NONGOVERNMENT SHORT-TERM SECURITIES 

us t;"VT 
lr,.",,
TEo,,", 

~I. 0 

fIN ~llll~~5 ~F ~1llA.<1 

IJ~ G"V' 
T'H Al 

14q.~ 
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___ A~C_~~~~.-!.!~ ___ _ N ~~STRICT OTHER 

TABLE VIII-25 (PART Al 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--NONGOVERNMENT LONG-TERM DEBT 

'I~ ~ILLIONS OF COLLAIIS! 

T~ TAL OT"eR 
US ISSUE- US ISSUE 
w/r?UITY W/E1UITY 

U~ ISSUE 
W/~QUITY 

RFSUICT 
US ISSUE 
WOIEOUI T 

US r ssue 
WO/E'lUIT 

TOTAL FOREIGN 
US ISSUrnSUERS 
WO/EOUIT 

TOTAL 
NONGOVT -
L! DE8T 

--------------------------------------------------------------------------------------------------------------------------------
-- - BANK MANAGED 

1ST STRATU~ B 3.6 1.0.6 
)0- (2',;------------ -------

2ND STRATUM 
)25 (50 

3RD STI!4TUM 
----)50 -(100-- --------

HH STRATUM
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19 
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-- .-------------
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------------
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TABLE VIII-25 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1969--NONGOVERNMENT LONG-TERM DEBT 

---.r.COUlllt~ TVP.,------ -~ III '.STQICT (IT''f o 

------------~~j.~~i~~ ~~E~~~~~ 
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wn/~'lUIT 

2"''-.3. 7 

TOTAL FO.Elr.~ 

US ISSUe ISSU~.S 
WOI eQUIT - - -

4lS a .1 l3Z.S 

!O_.S .. _.l_,~. __ ._ 1~.,l ___ ._20.6~ ___ <!-.1~ 

2 e O.4 603.1 10?<>.0 1632.2 '--'139.9 

41.3 14~.~ Z3~.q 3ft3. ~ ___ ~~5 

0.0 O.'l o. ~ O.~ 0.0 

~4..,.2 B2~.~ 304~.6 620 6.0 278.0 

TOTAL 
~O~GnVT 

l T OeST 

4q24.~ 

40. 2 _;~ __ _ 

i: . \ 
2022.5 

4H.2 

0.8 

7It20~2 

,... 
o 
O't 
~ 



_~ou~ TYPE N AOR' S & 
FOREIG'l . 
ISSU~RS 

TABLE VIII-26 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--COMMON STOCK AND WARRANTS 

lIN ~ILLla~S OF DOLLARS. 

RESTRICT 
EO U.S. 
ISSUER 

I 'Ivc~T~T 
C'J"OANY 
SHAR~S 

AFFILIAT OTHER TbTAL WARRANTS 
EO CO'4P-----u.S; COMMON--- ----RIGHTS & --.--_._--
ANY SHS. ISSUERS STOCK OPTIONS 

.---~---~-~~~--------------------------------------------------------------------~~----------~----------------------------
--.-- BANK MANAGEO'

.~~!(~;~AT'-U::cH"----, 8 

- 2ND STRATUM 7 
>25 (50 

lRO STRATUM 19 
--;'50 -(iOO 

ItTH STRATU"---'-' 44 
>100(200 

5TH STRATU~ 19 
----,20()<~OO 

:--- 6TH- STRATU"---' -- 20 
)]00 --- -----------.-

6.8 2.2 

9.5 8.5 

55.2 11.5 - ._--.------

41.0 51.] 

52.4 11.1 --- ---

80.1 ]2.6 

------_._----- ---
TOTAL 117 245.1 117.2 

"A MANAGE,O .. 1_6 ___ . __ . _1 .• f:! 5.3 

SEL-":M-A'rAGEb-----· 22 6'1.6 174.1 

TOTA,=- . ___ • ____ _ 155 315.6 296.6 

0.0 21.0 355.6 385.6 0.0 

0.0 4.3 855~5'- - 877.8 1.5 

12.5 95.4 2298.4 2463.0 1.0 
- ----_._----

233.2 27l. ] 4160;-6--- 4751.4 2.5 

0.3 47.0 29_6..!1_._6 ___ . __ 3019.3 10.8 

280.9 1670.0 3997.-8--- 6061.4 15.8 

... ---_ ...... _ .. -- .-- _. ---
526.8 2099.0 14636.5 17624.6 31.6 - --_.-

36.2 3.6 495.3 541.3 1.3 ----- - ------- ---.~.--. -

5.1 2656.0 5214~'-- 8119.9 0.0 

568.8 4158.6 20346.2 26285.8 33.0 

-o 
0:. o 



- -ACCOU,n-rVPE-- -- H -

RVll(-MA'IAGF.O----- -101 

_....!LA_--'IA'lAGEO 15 

---SELF -~-ANAG~O-----17----

TABLE VIII-26<PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1969--COMMON STOCK AND WARRANTS 

liN "ILLI~'lS ~F ~~lLa~SI 

anq:·s r. 
F"QF ,r;~1 
ISSU·oS 

27b.7 

Rr:$T l1 rCT 
En U.~. 
ISsUeR 

llO.4 

I_.Q.. _____ ~.3 

~8." HO." 

1".0 

r"4VC ST"'" 
C"''''!'A'-:V 
$HAQc <; 

S?h.1 

tQ.Q 

~.7 

16.1 

UCILfH 
F.'1 rn .. D -

ANY <;HS. 

~27.Q 

'. b 

II.~ 

__ ~~~A~~ __ ~_'!.']!'_:5_"'_!..._!1 ---- - ---
__ 20_.! __ 7~4} _.4. 

U .... ANAr,eo PDOF.S -- -- q n.o 0.1) n.1 1-;74.4 

------------- ------ -
TOTAL _____________ 155 31~.~ 2Q6.6 ~6q.~ 4.5q .... 

OTHER 
U.S. 
ISSUERS 

13543.8 

4"5.3 

4681." 

TOTAL 
c" .... Otl 
STOCK 

15035." 

525.0 

4928.2 

12~5._0 _____ ~851.8 

310.8 1945.4 

---------
20346.2 26285.8 

waD. ANTS 
~IGHTS & 
OPT IONS 

30.6 

_____ ~L 1.3. 
II -\ 

0.0 

_!~_O _________ 

0.0 

----------
33.0 

...... 
0 
O'l ...... 



TABLE VIII-27 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--MORTGAGES AND REAL ESTATE 

liN Mllll~~S n~ OnllA~SJ 

ACCOUNT TYPE .~ "MORT~Ar.E OT~ER ~~RTGAr,E MOQTCACe TOTAL ReAL 
----------------.-----1- TO .. -=---- 1I0RTt;Ar.e W~/~~UIT WIT~· --MORTCTCE"---eSTATE 

FA~llY WO/EOUIT T~TAl fOUITY OWNED 
-----~-.. ::.;,.:;::;..::.-=..::=:...-=:~::.:..=--..:.-----~-~--------------------- .. ---------------------------------:;--.-:.;..:.~------------------_. --:..-.:..---------
--SANK ·-MANA·GEO---· .. 

1ST STRATUM A 
--)0--("25--

2NO·STRATUM 
)25 (50 

·7 

4.' 

... 7 

3RO STRATUM 19 24.3 
--)50-nOO- - .•. ---.. -- .- ---

. -- 4TH STRATUM .
)100(200 

44 66.2 

1.0 

~5.5 

28.1 

123.9 

5TH STRATUM 19 42.2 95.6 
~200(300 .. ----. --... ----.--

--. 6T~ STRATUM·- -
>300 --------

20 

____ .!O.T~L. _____ .__ 117 

164.7 H6.0 

3~6.5 420.1 

I/A MANACE~O~ ____ _ 16 0.0 6.9 
- -----------------

SElF-MANAGEO---· . 22 45.9 218.5 

__ .!.OT~~ .. ___ ._. __ .. m 352.3 645.5 

5.3 0.0 5.3 2.5 ------ ------- ---.-----

30.1 0.0 30·.3-·· 5.7 

52.4 4.0._. ____ ~~. __ 27 •. ~_ .. _ 

220.5 6.9 -. 227.4···· 59.3 

183.7. ___ . ___ .2.!!. 190.9 53.8 

392.0 3.9 390·"0-- 143.9 

914.2 17.4 900 •. 3_ .. _ 293.2 

1t.9 '1. 0 .-
6.9 __ O __ ! __ . _____________ _ 

2lt4.] 0.' 265:·1-- 494.5 

1145." 1'.2 1172.3 788.0 

...... 
o 
m 
~ 



;:l 

~ 

;;; 

TABLE VIII-27 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1969--MORTGAGES AND REAL ESTATE 

It~ Mtlll~~' ,. n~llA'" 

--------------------------------------------------------------------------------------------------------------------------------
- ACCOUNT -TYPE ---- - N - "~OTr.At;~ 'lTHFO .. n'''a''< M"O '"'A"F TOUl IIF&l 

1- T~ 4- vnQTljAr.-.; W'"'IF"UIT wtTIo4 MI")Q;TGAGP: ':STAT~ 
---- ------------ -.-- --FAMILY - - II"HQutT T"TAl ~~:JtTY ------- OIiIlEO 



TABLE VIII-28 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--PREFERRED STOCK AND OTHER 
ASSETS 

lIN MlllIO~S OF JOllARSI 

---- ... ~.-. --.-- --- .. -------------------------------------------------------------------------------------------------------------------------------
"CCOU~T TYPE N CO'lVeQT. HONCONV'T TOTAL DOL ICY OUE FQn~ Ar.COU~TS All OTHER 

-----------------DIIEFEQRD PQEFeIlR~ PIIEFeQq) lOA'lS - AFFllIAT IICSlE FR - OTHEIr-""--asSETS ----
US ISSU~ US ISSUE CO~PA~Y BROKERS TOTAL 

-.:;:..~-~-:.;--:.~~~-------------------------------------------.---------------------------------------------------

aUK ·MANAGEO----· 
lST STRATU" 8 

~-<25-'-

- 2ND S TRUO" -. -- - 7 
>ZS <50 

7.4 0.8 

4'.7 2.0 

~;g_ m}TO!U"-M:...-__ _ I'!. ______ p_.8 ___ ._Jl. 7_ 

- 4TH STIIATUM ----- '.4 80.7 s.~ 
_ . ___ .?1.00<ZM _________ _ 

5TH STQATUM 19 48.8 7.1 
-->200000-- ----- -- ---- ----- -- --

6TH STIIATU"----ZO 
»00 

_TOUl _____ . ___ _ 117 

80.5 

)0).9 

IIA MANAGED 16. _______ 6.7 

- ---. -SElF-M,.;;AGE-O----- Z2 99.1 -

- -------------

___ .!OUl __________ 155 409.7 

5.Z 

Z'I.7 

____ 0.8._ . ___ _ 

12.6 

43.1 

8.3 

50.9 

46.'> 

86.~ 

55.9 

85.7 

33'.8 

7.5· 

Ill.!> 

"51.0 

0.0 0.0 0.0 __ ~_Z_ 41~2 ________________ _ 

0.0 0.0 1.1 50.-6 51.7 

0.0 0·C! ___ J_~t __ ~!~ ___ 148.~_._ 

0.0 1.4 1.1 321.0 321.5 

0.0 o.~ _______ O.~O ___ ~_ __ 5'1.0 

0.0 0.0 0.0 441.6 - 441.6 

0.0 1.4 ,.) _~~.60~_9 ._ 1065.5 

!l.o '.6 __ . __ O!~ ___ . __ ~~_._~._ .. __ .3!.8._ .. ______ . ___ . ____ _ 

4Q.5 81.' 2.9 --ZI4~] 347.0 

49.5 86.] 6.1 U~I .• " 1"5Z.] 

..... 
o 
~ 



TABLE VIII-28 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1969--PREFERRED STOCK AND OTHER ASSETS 

II~ ~lllI1~~ ~F 01llAD~1 

-------------------------------------------------------- ----------~------------------------------------------------------------. . --aCCniINT--'rvPE- --'oj rowe DT. 
oqeFFoRo 

"iIS IS<U' 

HOIICXINV'T TOTAL 
OQ~~fQ~~ PPEF~OOn 

115' I.SSU~ 

pnl,rv 
Ul!."'i 

I')ljC FIn'" 
a,cIUAl 
cn"'PA"V 

ACC"U~TS 
II(Rl C FR 
pq'l~ERS 

AU 
O.'r:H~~_._. 

nTHER 
ASSFTS 
TOTAL 

.---------------------------------------------------------------------------------------------------------------.--------------_. 
··IIAII~- .. A~AGEO _. Inl 2Q b.S n. I Vl.q 0.11 I.'; 2.6 1036.4' io'40.4 

__ !!.~_!!A~AG~ __ 1.~_. ____ ~' 7 0.4 7.1 0.0 11.0 0.0 __ 3_4.~._._ 34.6 

- -. SE(F-M4".fiGEO--··--1 7' .. 8'1.2 12. b I" \.7 I).~ ".1 0.3 208.1 246.6 

_ .. _.!'~~.~.!'!!_!'~tJF.~HR __ .l1 __ . __ .t7.~ .. __ . _ 3." ?~.4 4A.'i 14.R 3.2 ___ ~1.'~ 104.3 

.. - iJ .. "'"AGEO i>PilF';~'- . <I 0.0 0.11 0.0 ., . ., P •• 0.0 8.S 26.4 

T"TAl . _________ ._. us 40<1.7 43. I 4~1.1) .. ·.s Ab.l 6.1 un.4 14'2.3' 

-o 
~ 
C11 



TABLE VIII-29 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1964--SUMMARY 

lIN MlLlICNS CF DellARSI 

------------------------------------------------------------------------------------------------------------------------------------
ACCCIlNT TVP E N CASH GD~TS & Nn~GDVT CCMMCN & MORTGAGE OTHER TOTAL 

SHORT. LO~G. WARRANTS REAL ASSETS ASSE~ 
TERM TERM ESTATE -----.--------------------------------.---------------------------------------------------------------------------------------------

eANK MANAGEe 
1ST STRATU~ T 5.2 22.1> 19.1 131>.2 1.2 12.1 213.0 

o a25 

2ND STRHUM 1 4. /0 18.1 198.1 395.3 25.3 15.2 656.6 
25 a50 n 

il 'I 
lRD STRHUM 15 36.0 78.4 450.1 1050.0 84.2 26.0 1724.0 

50 alCO 

4TH STRATUM 38 42.8 230.9 1/074.0 25(1.9 224.1 <;3.5 4113.1 
rOOalOO 

HH STRATUM 19 20.5 193. /0 1925.6 1791.4 186.6 41.0 4164.1 
200a300 

6TH STRUU" 20 4".1 410.5 2322.5 3634.6 420.3 143.2 6915.5 
300 

TOTAL 106 153.4 954.7 6600.1 9521.5 947.7 331.0 18506.9 

10 MANAGEe 5 1.1 19.3 49.0 1~6.6 1.1 21.6 200.5 

SelF-MANAGED 17 222.4 691>.6 1791./0 6233.2 1>23.6 231.4 9a04.1 

TOTAL 128 378.4 1670.7 8"40.6 15861.2 1572.4 ' 590.1 28512.2 

-0 
~ 
~ 



TABLE VIII-29 (PART B) 
CPRtoRATE PENSION- BENEFIT PLANS, ASSET 
HOLDINGS --1964--SUMMARY 

r 1:11 i'lllll·1'.~ I" hIll \'~~l 

---~~~-~-~~~=-~------------------------------------------------------------------~~~-~~~~~===~~~--~-~~~~~~~~--------------
ACCO"'~T TYP~ N C~S .. G'1v'n & ·,l',--.:VT r.<1~~"~ ~ NORTGA:iE OTHER TOTAL 

~'I~H-T'4 L "j;-P" ~hn\',H & RHl ------ASSETS ASSET, 
----~_~_~_-_-_________ _ ______ =~~~~=~-~_~~;_= ___ ~~::2~~~ ___________________________ ~ ___ ::~~~:____ _ ______________________ _ 

8A'l~-I4ANAGE" 91 114.0 573.4 6153. J 75~1.1 935.4 312.8 15628.7 

1/ A I1ANAGEO---' -- . 4 I.Q ~.S ~~. '. 11. ; 1.1------- 11.0' ----- 119.5------

SELF ~ANA~EO 13 . . .. - --- .. _- 137.8 585.0 I I~;. 0 2895.4 60".8 152.3 _6135.3 __ 

I1ANAr:~!) PROF;SHR' 12 1')\.3 '45.2 :1 )h. ~ '\;1')." 26.1'--- 99.5 "557.7 

-_.-- ---
U"'''4''aGE!) PROF.'S H.4 25~.4 1).1) • I7I~. 7 0.0 14.5 2071.0 ._----

. TOUl-" '-. ---lia 378.4 1670.7 P4!.O." 15d61.2 
.-----1572.-5---- 590.1 28512.2 

-0 
~ 
"-l 



TABLE VIIl-30 (PART A) 
CORPORATE PENSION-BENEFIT PLANS. ASSET 
HOLDINGS--1969--(COMPANIES REPORTING ALSO 
FOR 1964)--SUMMARY 

11\ ~ILLIC'S CF OCLLARSI 

----------------------------------------------------------------------------------------
ACCOUNT TYPE N CASH GO~TS & PfO'IGCYT CC"~C'" , IIORTGAGE OTHER TOTAL 

58011.1· LD~C· WARa.u.TS REAL ASSEl'S ASSEl'S 

TERM TER.'I ESTATE 
---------------------------------------------.--------------------------------------------------------------------------------
81'11\ '''PfAGEI! 
1ST STRATU" 7 3.2 31.3 72.1 385.6 7.8 "2.2 5 ..... 1 
C,a25 

21110 STRATUII 7 2.4 51.6 161.1 879.3 36.0 IC2.t 1238.9 . 
.25 a5C 

3RO STRATU" 15 24.8 ISS.4 319.7 1961.8 67.1 162.4 2691.2 
50 alOO 

.. TH STRATu!! 38 29.7 2130.9 1299.2 "199.0 235 ... 390.5 6434.7 
100a200 . 

5T H STR ATU'4 19 20.3 21".S !'''':In.3 ]e90.Z Z ..... 8 ,114.9 soeS.2 
200a300 

6TH STRATUII . .20 37.8 ~b'.1 1710.1 6077.3 53].9 '527.3 9446.4 
300 

TOTAL lG6 118.2 1302.1 4962.4 16593.1 112S.0 1339.8 ZS440.S 

flA IIANAGED 5 3.5 2~. 1 22.1 19t.a 0.0 36.7 Z87.8 

5 ELF-IIANAGEC 17 256.1 663.2 197".9 7596.6 .,51 ... 427.6 11669.8 

TOTAL 128 377.9 1994.0 6959.4 24386.S 1876.3 1804.1 37398.1 

.-
~ 
00 



TABLE VIII-30 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1969--(OQMPANIES REPORTING ALSO 
FOR 1964)--SUMMARY 

'I~ VILLIr.~S CF CCLLARS' . --------------------------------------------.--------------------------------------------------------------------------------lCCOUfjT TYPE N CASH 

U .. K-IIANAGEO .91 78.3 

III MANAGEt 4 3.4 

SaFMUllGfO 13 41.1 

MA"AGED PROF.S~ 12 224.2 

U~IIANAGEO PROF.S 8 30.'1 

TOTAL 128 377.9 

GOV'TS , 
SH~qT-~~ 

H~-c;ovr 

824.7 

26.4 

572.9 

U'l.'1 

)S~.I 

1994.0 

"G~-GOYT 

In·'~-'R'' 

4SOII.4 

12.8 

1'13).6 

414.,. 

O.C' 

6959.4 

COM'ION , 
... RRANTS 

141010.3 

180.~ 

4423.4 

3751.4 

1'127.(' 

24386.5 

MORTGAGE 
, REAL 
ESTATE 

1105.9 

0.0 

711.9 

58.6 

0.0 

1876.3 

OTHER 
A SSE TS 

1308.5 

31.0 

320.6 

120.'1 

H.I 

1804.1 

TOTAL 
ASSETS 

22019.9 

254.1 

8003.4 

4150.6 

2310.(' 

37398.1 

-0 

~ 



TABLE VIII-3l (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--l964--PERCENTAGES 

(PERCENT OF TOTAL ASSETS) 

ACCOUNT TYPE N CASH GOVTS 6. NONGOVT COMMON 6. MlRTGAGE OTHER. TOTAL 
SHORT- LONG- WARRANTS REAL ASSETS ASSETS 
TERM TERM ESTATE 

BANK MANAGED 
1ST STRATUM 
0 25 7 2.44 10.61 13.94 63.94 -3.38 5.:!i8 100.00 

., ii 
2ND STRATUM 

25 50 7 0.70 2.85 30.19 60.20- . 3.85 2.31 100.00 

3RD STRATUM -50 100 15 2.09 4.55 26.11 60.90 4.88 1.51 100.00 0 

" 0 
4TH STRATUM 

100 200 38 0.90 4.84 35.07 _ J.2,;S4_: 4.70 1. 96 100.00 

5TH STRATUM 
200 300 19 0.49 4.65 46.24 43.16 4.48 0.98 100.00 

6TH STRATUM 
300 20 0.64 5.88 33.30 52.11 6.03 2.05 100.00 

TOTAL 106 0.83 5.16 35.66 51.45 5.12 1. 79 100.00 

I/A MANAGED 5 1.35 9.63 24.44 53.17' 0.55 10.77 100.00 

SElP-MANAGED 17 2.27 7.10 18.25 63.57 6.36 2.42 100.00 

TOTAL 128 1.33 5.86 29.60 55.63 '.J,:' 5.51 2.07 100.00 



'ACCOUNt' TYPE N 

BANK-MANAGED 91 

I/A MANAGED 4 

SELF MANAGED 13 

, MANAGED PROF. SHR 12 

UNMANAGED PROF.S 8 

TarAL 128 

TABLE VIII 31 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 

HOLDINGS --1964--PERCENTAGES 

(PERCENt' OF TarAL ASSETS) 

CASH GOV'TS &. NON-GOV'T COMMON & 
SHORT-TM LONG-TRM WARRANTS 
NON-GOVT 

0.73 3.67 '39.37 48.25 

1.59 7.11 21.26 59.83 

2.25 9.53 28.60 47.19 

2.27 5.38 11.12 78.47 

1.03 12.48 0.00 85.79 

1. 33 5.86 29:60 55.63 

MORTGAGE arHER TarAL 
& REAL ASSETS ASSETS -ESTATE 0 

"'-l -5.99 2.00 100.00 

0.92 9.21 100.00 

9.94 2.48 100.00 

0.57 2.18 100.00 

0.00 0.70 100.00 

5.52 2.07 100.00 



TABLE VIlI-32 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--(COMPANIES REPORTING ALSO 
FOR 1964) __ PERCENTAGES 

(PERCENT OF TOTAL ASSETS) 

ACCOUNT TYPE N CASH GOVTS & NONGOVT COMMON & MORTGAGE OTHER TOTAL 
~ORT- LONG- WARRANTS REAL ASSETS ASSETS 
TERM TERM ESTATE 

BANK MANAGED 
1ST STRATUM 
0 25 7 0.59 6.12 13.25 70.87 1.43 7.76 100.00 

2ND STRATUM 
25 50 7 0.'19 4.65 13.00 ' 70.97 2.91 8.28 100.00 ...... 

3RD STRATUM 0 
--l 

50 100 15 0.92 5.77 11.88 72.90 2.49 6.03 100.00 t.:I 

4TH STRATUM 
100,' 200 38 0.46 ,4.37 20.19 65.26 3.66 _ 6.07 100.00 

5TH STRATUM 
200 300 19 0.40 4.22 27.54 60.77 4.81 2.26 100.00 

6TH STRATUM 
300 20 0.40 5.93 18.10 64.33 5.65 5.58 100.00 

TOTAL 106 0.46 5.12 19.51 65.22 4.42 5.27 100.00 

I/A MANAGED 5 1.22 9.97 7.68 68.38 0.00 12.75 100.00 

SEIP-MANAGED 17 2.19 5.68 16.92 65.10 6.44 3.66 1,00.00 

TOTAL 128 l.01 5.33 18.61 65.21 5.02 4.82 100.00 



ACCOUNl' TYPE 
N 

BANK-MANAGED 91 

IIA MANAGED 4 

SELF MANAGED 13 

MANAGED PROF. SHR. 12 

UNMANAGED PROF. SHR. 8 

TOTAL 128 

TABLE VIII 32 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1969--(COMPANIES REPORTING ALSO 
FOR 1964)--PERCENTAGES 

(FERCENT OF TOTAL ASSEtS) 

GOV'TS & 
SHORT-TM NON-GOVT COMMON & 

CASH NON-GOVT LONG-TRH ~ARRANTS 

0.36 3.75 20.88 64.05 

1.34 10.39 5.04 71:04 

0.51 7.16 24.16' 55.27 

4.72 3.81 8.73 .78.97 

1.30 16.42 0.00 81.31-

1.01 5.33 18.61 65.21 

MORTGAG~ .1 
& REAL ; , OTHER TOTAL -0 EsrATE ASSETS ASSETS -.;J 

~ 

5.02 5.94 100.00 

0.00 12.20 100.00 

8.90 4.01 100.00 

1.23 2.54 100.00 

0:00. .. 0.97 100.00 -_._--
5.02- 4.82 100.00 



TABLE VllI-33 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1964--CASH AND NEARCASH ITEMS 

liN MlLlIfo;S CF CelLARS. 

---------------.--------------------------------------------------------------------------------------------------------------------
ACCOUNT TYPf N CUR~F.NC V CURRENC V TOT 4l C.O.'S OTH. TIME OTH. TI MF TOTAL 

OEMA~O Oe"ANO CURPfNCV , SAY OP , SAY CAS'i & 
~P .... BltS OP ELSE OE~ OEPS IN BANKS DEPDSI TS NEARCASH 

-------------------------------------------------------------------------------------------------------------------

BANO:· !UNA(;EC 
I ST STRATUM 1 5.1 0.1 5.1 1).0 0.0 c.o 5.2 

o 025 

211D. STRATUM 1 2.3 C.o 2.3 2.3 0.0 0.0 4.6 
25 050 

3RD STA ATUM 15 28.3 0.1 28.3 2.8 It.a 0.0 35.9 
50 0100 .-

ItTH STRATUM 38 11.7 3.3 15.'1 2.5 1.3 1.0 42.8 
0 
--l 

10l)°2C-0 ~ 

5TH STRATUM 1'1 1.1 It.5 11.6 0.0 8.0 0.8 20.5 
2000300 

6TH STRATUM 20 25.1 3.6 29.7 1300 1.2 I.It 44.3 
300 

TOTAL 106 79.7 11.6 92.1 2'.6 21.3 3.3 153.3 

I/A M~AGED 1.2 1.5 2.1 0.0 0.0 c.o 2.7 

SELF-MANAGED 11 C.6 60.7 61.2 B.O 83.1 0.0 222.4 

TOTAL 128 81.4 13. S 156.1 qa.6 l"It.4 3.3 378.4 



ACCOUNT TYP e 

eANK MANACED 
1ST STRATUM 

o a25 

2ND STRUUH 
25 a5C 

3RO STRAW" 
50 alOC 

ItT" 'STRUUM 
10Ca200 

511' STRHU" 
20Ca300 

6TH STRATU" 
300 

TOTAL 

10 MANAGEI! 

SELF-MANAGED 

TOTAL 

N 

7 

15 

38 

19 

.0 

106 

5 

17 

128 

Cl~RENCY 
O~'1AI\!) 
!)P O-SK S 

2.6 

2.4 

20.3 

20.1 

15.4 

33.7 

94.5 

2.7 

3.1 

100.3 

TABLE VIII_34 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET HOLD
INGS--1969--(COMPANIES REPORTING ALSO FOR 
1964)--CASH AND NEARCASH ITEMS 

ClRRE~CY 

OE~A~~ 

OP E l ~F 

O.d 

/).0 

".~ 

.... 3 

5."', 

4.6 

1~.7 

'J.~ 

36.4 

53.9 

(IN ~lllIC~S OF OCLLARS) 

TllT Al 
CUPPf~CY 

CE~ (IE PS 

3.2 

2.4 

20.4 

26.4 

20.3 

37.S 

110.5 

3.5 

39.5 

153.5 

C.O.'S 

·'.0 

'.l.0 

1).0 

0.0 

0.0 

0.0 

0.0 

0.0 

2.0 

2.~ 

OTH.TlME 
,& SAV OP 
IN SANKS 

1).0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

10.0 

lO.C 

OTH. TI ~ 
t SAY 
DepOSI TS 

c.o 

O.C 

c.e 

C.C 

C.O 

C.O 

C.O· 

0.0 

2C4.7 

2C4.7 

Il 
iI 

TeTAl 
CASH' 
~EARCASH 

3.2 

' ! 
2.4 

24.8 

29.7 

20.3 

37.8 

i18.2 

3.5 

256:1 

317.9 ., 

-0 
~ 
Cl1 



TABLE VIII 33 (PART B) 

CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1964--CASH AND NEAR CASH ITEMS 

(IN MllllCNS CF OCllAPSI 

.-------------------------------------------------------------------------------------.-.----------------------------------------
'ACCIJU'IT TVPf' - N r.U~o''''CY rlJri.Q~'ICY TIJT4l C.II.'S OTH.TI'IF I)rH.TI'IF TOTAL 

1)F.~4·1'l "~"4"''l rll·.~"'(V t ~W 0 0 t SAY CASH t 
D ... -.~~ n. "l~F n"" ""o~ 1'1 IU'l~S OEoOSITS "EA~CASH·- .•.. ---.----

------------------------------------------------~------- ---------------------------------------------------------.--------------_. 
A ... ~-~ANAr.ED 91 40.3 11.6 ;2.~· 20.6 21.3 3 •. 3 114.0 

IIA "'A~A.C!_E_O _____ 4 0.4 I.~ 1. 0 0.0 0.0 0.0 1.4 ___ -- ----. _._-----
SHoo' "'."AGED -. -. 13 n.? 9.5 9.8 '7".0 ~O.O 0.0 137.8 

"'ANAGFI) PRO".S~ 12 1".1 51.1 "0.2 1'.1) H.l 0.0 103.3 
~ ---- ------- -------

·UN~ANAGEn PRO"~S- a 21.4 0." . ?1.4 0.') 0.0 0.0 21.4 

-- ,-------
Tn TAL ----_.--- 128 81.4 73.8 '''1..1 OQ." 104.4 3.3 378.4 

.... 
0 
~ 
0) 



TABLE VIII-34 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET HOLDINGS--
1969--(COMPANIES REPORTING ALSO FOR 1964)--CASH 
AND NEARCASH ITEMS 

(IN ~llLI(~S (F OCLl~RSI 

------------------------------.------------------------------------------------------------------------------------------------
ACCOUNT TYPE N CUUENCV CUPA~"'C'f TOTAL C.0.·5 OTH. TIME OTH. TI 'IE TOTAL 

:>E"ANO DE "A'I!' tUAPENtv , SAY OP , SAY CASH' 
OP I'-8K5 DP ELSE ~E" OEPS IN 84NKS DEPOSI TS NEARtASH 

--------------------------------------------------------------------------~----------------------------------------------------BANK-MANAGEO 91 54.6 16.7 70.6 0.0 0.0 C.O 78.) 

til MANAGEe 4 Z.6 I) •• 3.4 0.0 0.0 c.o 3.4 

SELF MANAGED Il Z.5 26.6 29.2 Z.O 10.0 c.o 41.1 

"ANAGEO PROF.SHR IZ 10.2 ". ) 19.5 0.0 0.0 :204.7 224.2 

UNMANAGEO P~OF.S 8 3C.4 1..'.4 30. 0 'J.O 0.0 0.0 30.9 

TOTAL 128 100.3 . S).9 IU.S Z.O 10.0 ZC!4.7 377.9 

-0 
'-l 
'-l 



TABLE VlII-35 (PART Al 
CORPORATE PENSION-BENEFIT PLANS, ASSET HOLD-
INGS--1964--GOVERNMENT SECURITIES AND NON-
GOVERNMENT SHORT-TERM SECURITIES 

lIN 11.1 LlI CNS CF OCLLARS I 

------------~----------------------------------------------------------------------------------------------------------------------
ACCOUNT TYPE N US GOVT lS GOVT US GOVT US STAH fCREIG>! NONGOVT NO>!GOVl '>!O'lGOVl 

SHORT- LONG- TOTAL. £ lCCAl GCYT S~ORT- SHRT TRM SHRT TRM 
TER'" TERM GOVT TfRM fORE IG>! TOTAL 

-----------.. ~-----------------------------------------------------------------------------------.•. --------------------------------
eA"K MANAGEO 
1ST STRATUM 1 10.1> 1.1 18.3 0.0 0.3 ".0 0.0 4.0 

I) D25 

2:'1!l STRATUM 7 2.7 9.8 12.5 0.0 0.' 5.9 0.3 1>.2 
25 D50 

3RO STRATUII IS 2.3 26.4 28.6 0.0 17.'1 31.9 .0.0 31.9 
5'1 DIoe -0 

4TH STRATUII 3e ~6.3 83.8 14(1.0 0.1 30.2 57.5' 2.3 to.6 --l 
100D200 00 

5TH STRATUM 1'1 25. I ~C.6 85.A 8.6 45.5 5).1 0.0 5).1 
20Ca300 

6TH STRATUM 20 47.2 ' 268.'1 315.2 0.1 18.7 76.1> 0.0 71>.6 
)00 

TOTAL 106 \44.2 456.3 600.4 8.8 \12.5 229.6 2.6 232.9 

"A MANAG!C 5 2. C 13.8 15.8 1.0 2.'l 0.6 0.0 0.6 

SElF-IIANAGED 17 234.0 274.8 5('8.9 0.0 49.9 '18.5 39.4 137.9 

TOTAL 128 3eO.2 744.9 \125.1 Q.8 164.4 328.7 ~2.0 371.4 



~ 
~ 

~ 
~ 
o 

o 

;:: 

~ 

:; 

·Ar.r.~UNT TVPF N 

BANO(-IIANAGF/) 91 

"A MANAGEO 4 ,----------

SOL' MANAGFO - - -- - 13 

MA"AGE!! PR"F.SH~ 12 ., . -- - --- -------

U .... ANAGEO PROF.S A 

TOUL . 128 

'JS G'lVT 
SW1~T
TEQ~ 

IH.~ 

2.0 

188.5 

70.-

1).4 

380.2 

US (j"VT 
l'l'lr:-
TF"" 

165.8 

3./) 

245.1 

73.7 

2~7. 4 

744.9 

TABLE VIII-35 (PART B) 
CORPORATE PENSION-BENEFIT PLANS ASSET HOLD
INGS--1964--GOVERNMENT SECURITIES AND NON
GOVERNMENT SHORT-TERM SECURITIES 

lIN MIllIC~S CF DClL~~S' 

us fillV" 
TI)TaL 

284.2 

~.O 

433.6 

144." 

21)".Q 

1125. 1 

OC\ STATe: 
r L'1C Al 
G"VT 

".' 
1.1) 

O./) 

0.0 

0.0 

-.' 

F.,tlc:,~" 

r;('1VT 

73.4 

2.0 

4°.Q 

)Q.l 

0.0 

16~.4 

... "~,,,;rlVT 
5H')~T-

n;~--

206.0 

0.6 

62.1 

~<I.' 

0.7 

328.7 

'IIO .. Gr:lYT 
SHRT TRM 
F"REIG" 

0.3 

0.0 

3<1 ... 

2.3 

0.0 

"Z.O 

NO"lGOVT 
SHQT T~M 

T(!TAL 

207.0 

0.6 

101.5 

b1.6 

0.7 

371.4 

il 
-il .j 

- ;. .... 
o 
-..:r 
~ 



TABLE VIII-36 (PART A} 
CORPORATE PENSION-BENEFIT PLANS, ASSET HOLD
INGS-1969--(COMPANIES REPORTING ALSO FOR 
1964}--GOVERNMENT SECURITIES AND NON
GOVERNMENT SHORT-TERM SECURITIES 

II~ MILLICNS CF OCLLAPSI 

~~-;;;;-------;---~~-~~;;---~~-;~~;---~~-~~~~---~~-~;~;;--;~;;~~---~~~~;;--~~~;;~;---~~~~~;;----------------------------
S~ORT- lC~~- ICTAL ., lCCAl GCVT SMORT- S~RT TRM S~RT TRM 
TERM TE~~ GOVT TEP~ FOREIGN TeTAl 

---------------------------------------------------------------------~---------------------------------------------------------
UrtK M'NAG~C 
1ST STRATUI! 

o a25 

2ND STRATUM 
25 aSC 

3RD STRATU~ 
50 aler. 

4n STRATUM 
10Ca20e 

5n STRATUM 
ZOCa3CO 

6TH STRATUM 
300' 

TOTAL 

"" !lANAGEC 

SELF-MAfUGEC 

TOTAL 

15 

3e 

1'; .• 

20 

106 

17 

128 

e.1! 

C • ., 

0;.2 

2102 

·27.4 

'4.3 

n.1 

0;. b 

'240.4 

332.0 

2.0 2.e· 

c.o; 0.'1 

12.2 21.5 

70.9 '12.2 

9.1; ·)b.3 

}44.9 3b9.1. 

439.8 522.0 

2.4 11.'1 

225.2 465.5 

667.4 999.4 

0.0 2.4 28 ... c.o 28.0; 

0.0 0.0 56.1 c.o 56.1 

n.o 14.8 119.1 c.e 119.1 

li·!) 10.1 178.6 c.o 178.e 

b.' 29.2 14303 c.c 143.3 

0.0 18.9 112.1 o.c ·172.1· 

b.1 75.4 698.7 c.o 698.7 

0.9 1.1 15.0 e.e 15.C 

3.~ 5q.7 55.2 n.2 134.4 

l'1.J 136.2 768.9 7<; .2 848.1 

-~ o 



TABLE VIII-36 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET HDLDINGS-
1969--(COMPANIES REPORTING ALSO FOR 1964)--GOVERNMENT 
SECURITIES AND NON-GOVERNMENT SHORT-TERM SECURITIES 

(I~ ~ILLI(~S CF CCLLAPSI 

-------------------------------------------------------------------------------------------------
ACCOUNT TYPE N US GOVT US GOVT liS GOVT' US STATE FOREIGN NONG IT NONGOVT NONGOVT 

SHORT- LONG- TOTAL & LOCAL GOVT SIiORT- SHRT TRM SHRT TRM 
TERM TERM GOVT TERM FORE IGN TOTAL 

-------------------------------------------------------------------------------------------------------------
BANK-MANAGED 91 79.6 50.7 130.2 6.1 53.2 635.2 0.0 635.2 

IIA MANAGED It 9.6 0.0 9.6 0.8 1.1 l~.C 0.0 15.0 

SELF MANAGED 13 ,196.7 182.2 378.9 3.5 59.7 ~1.6 79.2 130.8 

~ANAGED PROF.SHR 12 1t6.3 50.6 96.9 0.0 22.1 61.9 0.0 61·1 

I 

UNMANAGED PROF.S 8 0.0 393.8 383.8 0.0 0.0 5.3 0.0 5.3 

" 

TOTAL 128 332.0 667.4 999.4 10.3 136.2 768.9 79.2 848.1 

.... 
0 
00 .... 



TABLE VIIl-37 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1964--NONGOVERNMENT LONG-TERM DEBT 

(IN MILLIONS OF DOLLARS) 

-----------------------------------------------------------------------------
ACCOUNT TYPE N RESTRIC T OTHER TOTAL RES T RI CT OTHER TOTAL FOREIG'" TOTAL 

I:S ISSUE US I SS';E US I S;UF US ISSUE US ISSUE US ISSUE ISSUERS 'WNGOyT 
II/EQUI TV II/EQUllY W/EQUI TV W'l/ECUIT IIO/EQU IT IIO/EQU IT l T DE!T 

------------------------------------------------------------------------------------------------------------
UNit NANAGED 
1ST STRATUN 1 0.2 0.1 0.1 D.9 12.1) 25.9 3.5 29.1 
o a25 

2ND STRATUM .1 0.1 6.7 7.' 39." 143. I> 183.0 7.8 1~8.2 
25 aSO 

3RD STRATUN 15 5.5 4.7 10.2 112.4 ]17.4 429.8 10.0 ,449.9 
50 alOO .... 

10TH STRATUN 38 6.7 7".1 145.1 "77.6 1013.8 1491.4 H.' 1674.0 0 
100a200 00 

t,j 

'TH STRATUN 111 2.5 25.6 28.1 60".6 1283.7 1889.7 7.8 1'125.6 
200alOO 

6TH STRATUN 20 15.0 21.8 36.8 798.0 14U.~ 2254.8 31~0 2322.' 
300 

TOTAL 106 30.5 1]].0 227.8 2046.0 4227.2 6274.6 97.6 6599.9 

"A II.,.AGEC 5 0.3 5.4 5.9 , 6.4 36.9 43.3 0.0 49.0 

SELF-NAN AGED 11 2,..9 111.8 13 Q .O 471.4 1023.6 1515.2 137.- 17<;1.6 

TOTAL 128 !5.7 250.2 ]72.6 252].7 5287.7 783].0 235.0 8440.6 



TABLE VIII-37 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS --1964--NONGOVERNMENT LONG-TERM DEBT 

II~ ~ILLlr~S CF CCLL'PSI 

----------------------------------------------------------------------------------------------------------------ro ......... ,. ... - -;--..... y .. .---- -rftftr ....... --.,... .. -.. ..---lITOllNlTVPE N'--R:eSTRICT--'OTHER' TOTAL RE'.>'~ .... ' ru~" ..... 

US ISSUF. US ISSUE' 1IS ISSUE US ISSUE US ISSUE' US ISSUE ISSUERS NONGOVT 
---------~---ii-W/EQUITy--W/E·O·UITY W/EOUITY' WO/EQUIT WO/EQUrr-WIJ/i:OUIT .-- ----l'r-Oe"'SvT-----

---------------------------------------------------------------------------------------------------------------
- BAN!(;'';;MA''IAGEO--'-- 91 --. 25.9 120.2 210.4 1886.2 3962.3 5849.9 93.1 6153.3 

IIA MA"IAGEO 4 0.3 5.4 5.8 6.4 13.2 19.6 0.0 25.4 
--~--- ----- - ------ ------- --- -------

-'--SElF'A"I-AGEO---r3 -----14~-8·----Ill. e- 128. (, 471.4----·-·1018.-1----1489.5 - .. - 1"36;9---1755;0 

MA"IAGEO PROF.SHR 12 14.7 12.8 27.8 1~9.8 294.1 474.1 5.0 506.9 

UNMA"IAGED -PROF';S--- A 0.-0 0.0 0.0 0.0 0.0--- 0.0 --0.0------·0.0-

---- ---------- - ------.--

----------------------
TOTAL -------- . ..:.1~8 __ ,_5.5.! ___ _ 250.2 372.6 2523.7 . ____ 2~81.1. ___ .. 7113;:1.0 __ . 235-,0 _._844..9_,/1 

~ 
o 
()O 
~ 



TABLE VlIl-38 (PART A) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--(COMPANIES REPORTING ALSO 
FOR 1964)--NONGOVERNMENT LONG-TERM DEBT 

II II "ILL! eNS, OF DeLL &AS I 

------------------------------------------------------------------------------------------------------
ACCOUNT TYPE N RESTRIC T OTHE~ TOT <\l IIESTRICT CfIoER TOTAL FOREIGN TOTAL 

lSI SSUE l5 ISSUE lS ISSUE US ISSUE US ISSUE US ISSUE' ISSUERS NONGOYT 
II/EQUI TY It'EQUITY h/E·)UI TV 1101 EQU IT 1oI00EQUIT WOI EQU IT lT DEBT 

--------------------------------------------------------------------------------------------------------------
e~NK MANAGED 

43.5-( 1ST STRATUM 7 3.6 2J.6 24.2 11.5 32.0 4.3 72.1 
o a25 

2ND STRATUM 7 o.e 25.6 30.7 30.1 88.1 118.2"' 12.2 Itl.l 
25 a5C 

3RD STRATUM 15 5. '.I 30.6 37.2 69.3 ~02.~ , 
" ' ... J 272.1 10:5 319.7 

50 aloe I 
4TH STRATUM 1C83~8 

..... 
38 21.7 <;2.1 160.3 372.1 711.7 35.1 12C;~.2 ~ 100a200 

~ 

5TI' STRATUM 19 10.7 113.6 124.2 462.6 800.2' 126Z.8 13.3 14(6.3 
20(a300 

" . I:' 

6TH STRATUM 20 61.1 57.2 118.4 659.5 875.9 1535,.4 5~.3 1!10~1 
300 

TOTAL 106 102. ~ 339.8 sis.o 16OS.1 2710.7 4315.7 '131. 7 4962'.4 

I/~ MANAGED 5 0.5 1.9 2.4 3.4 14.3 19.7 C.O 22.1 

SELF-MANAGED 17 31.7 206.3 251.5 572.2 1016.0 1586.1 1!!S. :3 1914.9 

TOTAL 128 134.' t' 548.0 768.9 2180.6 3741.0 5923.6 267.0 6959.4 



TABLE VIII-38 (PART B) 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--(COMPANIES REPORTING ALSO 
FOR 1964)--NONGOVERNMENT LONG-TERM DEBT 

II N MIlll'CNS, OF DClUlllq 

~~co~~;;;;-------~---;~;;;7~;--~;~~;-----~;~~~-----~~;;;-~--~;~;;-----;~~~-----~;;~~N ~TO~~----------
lS I SSl:f tJS ISSUE CS ISSUE· 'US ISSUE US ISSUE US ISSUE ISSUERS NONGOVT 
W/EOCI TY W/EQUI TY W/EQUITY WOI EOU IT WOI EOU IT WOI FOU IT l T DEB T 

-------------------------------------------------------------------------------------------------------------- -
, BANK-MANAGED 91 ~6.1 312.9 481.5 1466.'+ 2523.0 - 3989.5 127.4. 4598.4 

IIA MANAGED 4 0.5 1.9 2.4 3.4 5.1 10.5 0.0 12.8 

SELF MANAGED f3 30.9 203.4 247.8 572.2 
, 

979.4 1551.5 134.2 1.33.6 

HANAGfC PROF.SHR 
. 

12 7.3 29.8 37.1 138.6 233.4 372.1 5.-4 414.6 

IINMANAGfD PROF.S 8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

TOTAL 128 134.8 548.0 768.9 2180.6 3741.0 5923.6 - 267.0 - '6959.4-- "'" 

.... 
0 
00 
CJl 



TABLE VIII-39 Part A 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1964--COMMON STOCK AND WARRANTS 

'I N Mllll eNS OF DOLLARS I 

j------------------------------------------------------------------------------------------------_. 
ACCOUNT TYPE N ADR'S , RESTRICT INVESTHT AFFIL IAT OTHER TOTU WARRANTS 

FOREIGN EO U. S. COMPAl'iY EC C()~P- u.S. COMMON RIGHTS' 
ISSUER S ISSUER SHARES ANY SHS. ISSUERS STOCK OPTIONS 

-----------------------------------------------------------------------------------------------------------------
,BANK MANAGED 
! 1ST SlRATUM 

o a25 
1 2.2 0.0 0.0 5.6 128.4 136.2 0.0 

2ND STRATUM 1 9.5 4.1 0.0 6.0 315.1 395.3 0.0 

I 
25 a50 

, 
i.5 i3RD STRATUM 15 22.4 6.1 18.6 1001.2 1050.0 0.0 

50 a100 
I .... 
'4TH STRATUM 38 50.6 10.0 116.2 203.7 2121.2 2507.8 0.1 0 

100a200 00 
Q) 

5TH STRATUM 19 24.0 / 0.0 0.0 24.2 1141.4 1195.5 1.8 
200a3fO ' 

I 
: 6TH STRATUM 20 106.9 15.8 201.8 1273.4 2014.4 3632.5 2.2 
~OO 

TOTAL 106 215.8 32.0 324.2 1531.5 7413.7 9517.3 4.2 

IliA MANAGEC 5 3.6 !".o 21.0 9.3 66.1 106.6 0.0 

6232.1 I SELF-MANAGED 11 51.5 18.4 0.0 ' 2640.6 3515.5 1.0 
i 
I 
I 
I , 
TOTAL 128 276.9 50.4 351.2 4181.5 10996.0 15856.0 5.2 



AccaUNT TYPE N 

IIANK-MAlIIAGEO 91 

l/A MAIliAGEO 4 

SELF MANAGED 13 

MANAGED PR~F.SHR 12 

UN'IANAGED PROF.S- 8 

TOTAL 128 

TABLE VII-39 Part B 
CORPORATE PENSION-~ENEFIT PLANS, ASSET 
HOLDINGS--19b4--COMMON STOCK AND WARRENTS 

ADR'<; r. 
FnRElr:N 
IS<;UERS 

205.5 

~.6 

55.6 

t;>. ~ 

0.0 

276.9 

tIN MILLIn~S OF ry~LLARSI 

RESTRICT 
eo lJ. S. 
ISSUFR 

32.0 

0.0 

5.6 

12.8 

0.0 

50.4 

INVEST'IT 
COMPANY 
SHAP FS 

324.0 

0.0 

0.0 

27.0 

0.2 

351.2 

4FFILTAT 
En COMP
ANY <;HS. 

291., 

1.3 

24.4 

7477.1 

Il'l7.0 

41'31.5 

OTHER 
U.S. 
l SSUEI!S 

6683.7 

,~6. 7 

2809.8 

1046.3 
< I 

389.5 

10996.0 

TOTAL WARRANTS 
COMMON RIGHTS & 

-STOCK---OP-T IONS-

7536.9 4.2 

I-' 

_? ~ ._'5 ___________ ~. 0 ~ 
-.:r 

2895.4 - -0.0 

3'57'5.5 1.0 

1776.7 o~o 

15856.0 '5.2 



TABLE VlII-40 Part A 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--(COMPANIES REPORTING ALSO 
FOR 1964)--COMMON STOCK AND WARRANTS 

(( N Mllll CNS Cf Dell ARS I 

-----------------------------------------------------------------------------------------------------------------
ACCOUNT TYP.E N ADR'S & RES fH CT INVEST MT AFFIlIAT OTHER TOTAL WARRANTS 

FCREIGN EO U. S. COMPAP.Y EC COMP- U.s.' COMMON RIGHTS & 
ISSUERS I SSI.ER SHARE'S A"'Y SHS. ISSUERS STOCK OPTIONS 

-----------------------------------------------------------------~----------------------------------------------. 

8ANK MANUEl: , . 
1ST STRATUM 7 6.8 2.2 0.(' 21.0 355.6 385.6 c.o 

o a25 

2ND STRATUM 7 '9.5 8.<; O.c ~.3 855.5 ,E77.8 1.5 
25 a5C 

3RD STRATUM IS 46.6 9.4 12.5 81.4 1811.3 1961.2 0.6 
50 alOe 

~ 

4TH'STRATUM 38 35.5 "'''.9 233.2 269.1 3608~1 4196.8 2.2 0 

lOOazoC ~ 
5TH STRATUM Ie; 5Z.4 ~ 1.'1 0.3 47.0 2968.6 3079.3 10.8 

200a300 

6TH STRATUM 2C 80.1 3";" 280.9 1670.0 3997.8 6061.4 15.8 
300 

TOTAL 106 231.0 114.7 526.8 2('92.7 13596.9 16562.1 30.9 

IIA MANAGEI: 5 0.3 4.1 17.5 0.0 17,..9 196.8 0.0 

SELF-MANAGED --17 67.6 65.5 4.5 2635.5 4823.5 - 7596.6 0.0 

TOTAL 128 298.9 18 / ••. ~ 548.9 4728.3 18595.2 , 24355.6 30.9 



TABLE VII-40 Part B 
C'JIlPORATE PENSION-BENEFIT PLANS, ASSET 

HOLDINGS--1969--(COMPANIES REPORTING ALSO 
FOR 1964)--COMMON STOCK AND WARRENTS 

(IN ~ILLIONS CF, DellARSI 

-----------------------------------------------------------------------------------------------------------------
ACCOUNT TYPE N AOR'S I; RE STRI C r INVEST "T AFFIl lAT OTHER TOTAL WARRANTS 

FORE I(oN EO U. S. CCMPAI\Y EC COMP- U.S. COMMON RIGHTS I; 
ISSUERS ISSUE'R SHARES ANY SHS. ISSUER S STOCK OPTIONS 

-----------------------------------------------------------------------------------------------------------------
eANK-MANAGED 91 215.1 1C7.9 526.7 621.6 12602'.9 14074.1 ..... 30.2 

-IIA MANAGEe '4 0.3 4.1 1.2 0.0 174.9 1eO.5 0.0 

SELF MANAGED 13 66.9 S2.2 4.5 9.3 . 4290.4 4423.4 0.0 - .. 

MANAGED PROF.SHR 12 16.5 20.1 16.3 2541.4 1156. :3 3750.6 0.1 

UNMANAGED PROF.S 8 0.0 0.0 0.1 1556.0 370.8 1927.0 0.0 

TOTAL 128 298 .. 9 18~.3 548.9 4728.3 18595.2 --24355.6 30.9 

.... 
0 
00 
(C 



TABLE VlII-41 Part A 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1964 •• MORTGAGES AND REAL ESTATE 

II N MILl! eNS OF OCLLARS I 

-----------------------------------------------------------------------------------------------------------------
ACCOUNT TYPE N MORTGAGE OTHER MORTGAGE MOIHGAGE TOTAL REAL 

1- TO 4- ItORTGAGE WOI EQUIT WITH MORTGAGE ESTATE 
FAMILY WO/EQUIT TOTAL ECUITY OWNED 

-----------------------------------------------------------------------------------------------------------------
SANK MAN/l/aC 
1ST STRATUM 7 1.4 2.7 4.1 0.0 4.1 3.1 
a a25 .. 

2ND STRATUM 7 5.6 12.8 IB.4 0.0 18.4 6.9 
25 a50 

3RO STRATUM 15 23.5 40.11 64.4 0.0 64.4 19.9 
50 al00 -4TH STRATUM 38 52.5 107.9 164.0 11.3 175.3 48.8 ~ 100a200 

0 
5TH STRATUM 19 48.4 62.9 

2000300 
146.0 0.0 151.4 35.2 

6TH STRATUM 20 101.1 135.8 299.4 0.0 3()3.9 116.4 
300 

TOTAL 106 233.1 362.9 695.3 11.3 717.5 230.3 

1/ A MANAGEC 5 O. a 1.1 1.1 0.0 1.1 0.0 

SELF-MANAGED 17 39.0 220.5 259.5 0.0 259.5 364.1 

TOTAL 128 272.1 584.5 955.9 11.3 978.1 594.4 



-- ACCOUNT TYPE N 

8ANK-MA~AGEn 91 

tlA MANAG~O 4 ---------. 

SELF MANAGED---- -- - 13 

MANAGED PROF.SHR 12 --------

UNMANAGED PROF.S 8 

----- - ----
TOTAL 128 

TABLE VIII-41 Part B 
CORPORATE PENSION-BENEFIT PLANS 

ASSET HOLDINGS--l~64--M(W_TGAGES AND REAL ESTATE 

MnPTGAGE 
1- TO 4-
FAMILY 

233.1 

1'.0 

36.2 

2.8 

0.0 

272.1 

lIN MILLln~s OF QOLLA~SI 

nTHEQ 
Mnl!TGAGE 
Wn/Ft;lUIT 

350.5 

1.1 

20Q.b 

23.3 

/).0 

584.5 

.. nI!Tr;AGE 
W0/E'JUIT 
TnTAL 

682.9 

1.1 

245.8 

2".1 

0.0 

955.9 

MORTGAGE 
WITH 
EQUITY 

11.3 

0.0 

0.0 

0.0 

0.0 

11.3 

TOTAL 
MORTGAGE 

705.1 

1.1 

245.'1 

2 .... 1 

" 
0.0 

978.1 

RFAl ---------
"STATE 
OWNED 

230.3 

_Jl.'!.~ _______ _ 

364~C-

0.1 -+ - __ I 

0.0-- -----

594.4 

.... 
g .... 



TABLE VIll-42 Part A 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969--{COMPANIES REPORTING ALSO 
FOR 1964)--MORTGAGES AND REAL ESTATE 

(I~ MllllCNS CF DCllARSI 

--------------------------------------------------------------------------------------------------------------
ACCOUNT TYPE N MCRTGAGE CTHEII MORTGAGE foICRTGAGE TOTAL. REAL 

1- TO 4- foIC~ TGAGE WOI EOU IT WITH MORTGAGE ESTATE 
FAMILY hO/E(;UIT TOTAL EtUITY OWNED 

-----------------------------------------------------------------------------------------------
eANK MANAGED 

'5~3 1ST STRATUM 7 4.3 1.0 5.3 0.0 2.5 
o a25 

2ND STRATU" 7 4.7 25.!I 30.3 ' 0'.0 - 30~3 5.7 
25 a50 

3RD STRATU" IS 20.0 28.1 48.0 '0.0 48.0 19'.1 
5C alOe 

I-' 

4TH STRATUM 38 52.2 107.5 169.7 6.9 176.f 58'.8 0 
~ 

1'lOa2CG t>:) 

5TH STRATUM 10; 42.2 95.1, 183.7 2.6 -'19/).9 53.8 
200a300 

6TH STRATUM 20 164.7 146.0 382.0 3.9 ':; ! 39".0 143.9 
300 J' • 

TOTAL 106' 288.2 403.7 819.1 13.4 841.2 :is3.8 

I/A MANAGED 5 0.0 0.1) 0.0 0.0 0.0 0.0 

SELF-MANAGED 17 45.5 211.3 256.9 0.0 256.9 494.5 

TOTAL 128 333.7 615.0 1075.9 B.4 1098.0 778.3 



TABLE VlII-42 Part B 
CORPORATE PENSION-BENEFIT PLANS, ASSET 

HOLDINGS--1969--(COMPANIES REPORTING ALSO FOR 
1964)--MORTGAGES AND REAL ESTATE 

liN ~ILLIONS OF DOlLARS) 

------------------------------------------------------------1 -------------------------------
ACCOUNT TYPE N MORTGAGE OTHER ,",ORTGAGE MORTGAGE TOTAL REAL 

1- TO 4- ~CRTGAGE WOIEQUIT WITH MORTGAGE ESTATE 
FAMILY 100lEQUIT TOTAL EQUITY OWNED 

--------------------------------------------~---------------------------------------------------------------
BANK-MANAGED ?~ , 287.9 ' 386.1. 801.2 13.4' 823:3 282.7 ,... 

o 
IIA MANAGEC 4 0.0 0.'1 0.0 0.0 _ 0.0 0.0 ~ 

SELF MANAGED 13 27.1 19(1.2 217.3 0.0 217.3 494.5 

MANAGED PROF.SHR 12 18.1 38.7 57.4 Q.O 57.4 1.1 

UNMANAGED PROF. S 8 I). 0 ~.") 0.0 0.0 0.;0 0.0 

TOTAL 128 333.7 615.0 i07S.9 13.4 1098;0 .. n8.3 



TABLE VIII-43 l'art A 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1964--PREFERRED STOCK AND OTHER 
ASSETS 

lIN MILLIO~S OF OCLLAPSI 

-------------------------------------------------~--------------------------------------
ACCOUNT TYPE N CONVERT. NORCONV'T TOTAL POLICY DUE FROM ACCDUNTS 'ALL OTHER 

,PREFERRO PREFERRO PREFERRO LOANS AFFILIAT RCBLE FR" :OTHER ASSETS 
US ISSUE US ISSUE COMPANY BROKERS' ._~ TOTAL 

-----------------------------------------------------------------.----------~-----------------. 

eANK "ANAGEC 
1ST STRATUM 7 0.5 0.6 1.3 0.0 0.0 0.0 10.8 10.B 
o 025 

2ND STRATUM 7 1.9 1.2 3.4 0.0 0.0 0.0 11.8 11.8 
25 050 

3RO STRATUM 15 6.0 5.5 U.S 0.0 0.0 0.9 13.8 14.7 
50 0100 .... 

4TH STRATUM 38 13.0 13.1 26.4 1.2 0.8 0.3 ~4.8 67.1 g 
1000200 ~ 

5TH STRATUM 19 6.2 10.7 16.9 0.0 0.0 0.0 24.1 24.1 
2000300 

6TH STRATUM 20 7.7 20.1 27.8 0.0 7.4 0.0 108.0 115.4 
300 

TOTAL 106 35.3 51.2 87.1 1.2 8.2 1.2 2H.3 243.9 

IIA MANAGEC 5 0.3 0.5 ~.~ 0.0 6.9 0.0 13.9 20.B 

SELF-MANAGED 17 9.7 52.1 61.H 49.0 31.3 0.3 Q4.9 175.6 

TOTAL 128 4!>.3 103.1! 14,.1. 50.2 46.5 1.5 3"2.1 440.3 



~ 

;a 

;;; 

ACCOUNT TYPE 

-- ----- --- -.-----
N CONVERT. 

PIlEFF.RRD 
-,]S ISSUE 

TABLE VIII-43 Part B 
CORPORATE PENSION-BENEFIT PLANS, ASSET 

HOLDINGS--1964--PREFERRED STOCK AND OTHER ASSETS 

NONCONV'T 
PREFI'RRD 
US T SSUF. 

lIN MllLlnNS OF DOLLARS) 

TrTAL 
PREFFRRD 

POL ICY 
LOANS 

DUE FI>OM 
A<=FILTAT 
Ct'1'4PANY 

ACCOUNTS 
RCRlE FR 
BROKERS 

ALL 
nTHER 

OTHER 
ASSETS 
TOTA[----

----------------------------------------------------------------------------------------------------------------
BANK-'4ANAGED 91 33.2 51.2 8S.1 0.0 8.2 1.2 218.2 227.6 

4 __ . _ ..1 o. ~ ___ . ____ IIA "'ANAGED O.l 0.4 0.7 0.0 0.0 0.0 10.3 . _. _.- ._.- _ . 

SelF MANAGED 13 8.7 0;2.1 ,",0.8 0.0 0.0 0.1 91.4 91.5 

MANAGED PRrJF. SHR 12 3.0 0.1 3.1 0;0.7. 27.6 0.3 18.4 96.4 ------

UNMANAGED pRrJF.S !! 0.0 0.0 0.0 0.0 10.7 0.0 3.B 14.5 

---------
TOTAL 128 45.3 103.8 149.8 ';0.2 46.'; 1.5 342.1 440.3 

.... 
0 
to 
01 



TABLE VIII-44 Part A 
CORPORATE PENSION-BENEFIT PLANS, ASSET 
HOLDINGS--1969·-(COMPANlES REPORTING ALSO 
FOR 1964)-·PREFERRED STOCK AND OTHER ASSETS 

C I" r'lLlI CNS CF CCll~IIS I 

----------------------------------------------------------------------------------------------------------------
IICCOUNT TYPE N CONVERT. NONCONV'T TOTAL POLICY CU E FRCH ACCOUNTS All OTHER 

PREFERRD PREFERPr) PREFERRO LCANS ~FFllIAT RCBLE FR OThER II S SE T S 
US ISSUE US ISSUE CC~PANY eROK ERS TOTAl 

----------------------------------------------------------------------------------------------------------------
e~NI( ~ANIIGED 

1ST STRATUH 7 7.4 C.8 8.3 0.0 /).0 0.0 33.C; 33.9 
o 025 

2ND STRATUM 7 ~8. 7 2.0 50.9 0.0 0.0 1.1 50.6 51.7 
25 a5C 

3RO STRATUM 15 37.0 5.4 42.4 0.0 0.0 1.1 IH.9 120.0 
50 alGC -4.0 73.2 0.0 1.~ 1.1 31~.9 317.3 

0 4TH STRlITUM ~8 f9.2 to 
1000200 Q") 

5TH STRATUM 19 ~8. 8 7.1 55.9 0.0 0.0 0.0 59.0 59.0 
200a3CO 

6TH STRlITUM 20 80.5 5.2 85.7 0.0 0.0 0.0 "~1.6 ""1.6 
300 

TOTAL 106 291.6 24.5 316.3 0.0 1." 3.3 101e.C; 1023.5 

IIA MANAGEC 5 1.6 0.4 2.1 0.0 3.6 0.0 31.1 34.6 

SELF-MANAGED 17 e3.6 11.6 95.2 48.5 79.9 2.9 202.1 323.3 

TOTAL 128 376.9 36.5 413.7 48.5 83.8 6.1 1252.0 1,;190.5 



TABLE VIII-44 Part B 
CORPORATE PENSION-BENEFIT PLANS, ASSET 

HOLDINGS--1969--(COMPANIES REPORTING ALSO FOR 
1964l--PREFERRED STOCK AND OTHER ASSETS 

II~ ~ILLIC~S OF DCLLARS) 

--------------------------------------------------------------------------------------------------------------
ACCOUNT TYPE N CONVERT. NONCONV'! TOTAL POLICY DUE FROM ACCO~TS ALL OTHER 

PRFFERRO PRFFEPRD PRFFERRD LOA~S HFILIAT RCBLE FR OTHER ASSETS 
US I SSlJE US ISSUE COMPANY BPOK ERS TOTAL 

--------------------------------------------------------------------------------------------------------------
eANK-M~NAGED 91 285.2 23.7 309.2 0.0 1.4 2.6 995.3 q<;q.3 

I/A MANAGED 4 1.6 J.O 1.6 0.0 0.0 0.0 2q.4 29.4 

SELF MANAGEO 13 73.7 11.6 85.3 0.0 38.2 0.3 196.8 235.2 

~ANAGEO PROF.SHR 12 16.3 1.2 17.5 48.5 2e.8 3.2 22.9 103';4 
I 

UNMANAGED PROF.S 8 O.C 0.0 C.u 0.1) 15.5 0.0 7.6 23.1 

TOTAL 128 ~76.9 48.5 83.8 6.1 1252.0 
.-- . 

1390.5 36.5 413.7 

~ 
0 c:o 

" 



Account 
Tvpe 

Bank 
Managed: 

0-25 

25-50 

50-100 

100-200 

200-300 

300 

Bank . 
Managed 
Total 

Investment 
Adviser 
Manaaed 

Self-
Manaaed 

Total 

No. 

8 

7 

19 

44 

19 

20 

117 

16 

22 

155 

NYSE 

TABLE VIII-45(PART A) 
CORPORATE PENSION-BENEFIT PLANS--1969, 
HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING 

AMEX BANKS & 
LIsrED LIsrED INS. COS. 

I I $ % $ % $ % 

330.8 85.77 15.9 4.11 8.5 2.20 

779.8 89.98 3.8 0.43 32.3 3.72 

2119.1 86.78 
. 

64.6 2.64 46.6 1.90 

4291.2 91.88 31.3 0.66 93.7 2.00 

2759.4 92.15 I • 22.4 0.74 54.3 '1.81 

5738.1 95.76 28.0 0.46 84.5 ! 1.40 

I 
16018.4 92.32 I 165.9 0.95 319.9 1.84 

I 

435.4 83.40 I '33.9 6.49 12.4 2.37 

6106.0 88.41 25.1 0.36 531.3 7.69 

22559.8 91.04 225.0 0.91 863.5 3.48 

Note: ,All dollar values in millions of'dol1ars. 

GrHER 

$ % 

.,w 
30.5 7.96 

50.8 5.85 

211.6 8.66 

254.2 5.44 

158.2 5.28 

141.5 2.36 

846.7 4.87 

40.3 7.72 t . 
244.3 3.54 , 

1131.4 4.57 

TGrAL 

$ 

385.6 

866.6 

2441.9 

4670.4 

2994.3 

5992.1 

17350.9 

522.0 

6906.8 

24779.7 

% . 

100.od 

100.00 

100.00 

100.00 

100.0( 

!100.0C 

lOO.O( 

lOO.O( 

lOO.O( 

100.0( 
--~ 

'"'"" o 
to 
00 



ACCOUNl' TYPE NO. 

BANK MANAGED 101 

INVESI'MENl' 
ADVISER-MANAGED 15 

MANAGED 
PROFIT-SHARING 13 

UNMANAGED 
PROFIT-SHARING 9 

SELF-MANAGED 17 

TOTAL 155 

TABLE VIII-45 Part B 
CORPORATE PENSION-8ENEFIT PLANS--1969 

HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING 

BANKS & 
NYSE LISI'ED AMEX LISI'ED INS. COS. 

$ " $ " $ " 
13596.3 92.07 138.5 0.93 296.3 2.00 

420.8 83.22 33.9 6.70 11.3 2.24 

1376.4 88.18 29.0 1.85 32.5 2.08 

2013.2 100.00 0.0 0.00 0.0 0.00 

5153.1 86.85 23.6 0.40 523.4 8.82 

22559.8 91.04 225.0 0.91 863.5 3.48 
-

Note: All dollar values in millions of dollars. 

Ol'HER 

$ " 
735.3 4.97 

39.6 7.82 

123.0 7.87 

0.0 0.00 

233.6 3.94 

1131.4 4.57 

TOl'AL 

$ " 
14766.~ LOO.OO 

505.7 100.00 

1560.8 100.00 

2013.2 100.00 

5933.6 100.00 

24779.7 .100.00 

-o 
~ 
~ 



Account 
Tvpe 

Bank 
Managed: 

0-25 

,25-50 

50-100 

100-200 

200 300 

300 

Bank 
Managed 
Total 

Investment 
Adviser 
Manaaed 

Self-
Manaqed 

Total 

No. 

7 

7 

15 

39 

19 

20 

107 

5 

18 

130 

TABLE VlII-46, PART (A) 
CORPORATE PENSION-BENEFIT PLANS -- 1964 

HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING 

NYSE AMEX BANKS & 
LISTED LI,STED INS. COS. arHER 

$ % $ % I $ I % $ 

110.6 85.23 0.6 0.45 14.3 11.00 4.3 

347.3 87.85 1.5 0.36 25.7 6.50 20.9 

887.7 84.55 
. 

9.2 0.88 89.9 8.56 63.1 

2309.3 88.73 21.4 0.82 174.7 6.71 97.0 
I 

1692.8 90.76 I '13.2 0.70 127.0 6.80 32.1 

3287.2 90.57 27.0 0.74 219.9 6.06 95.0 

8635.1 89.28 72.9 0.75 651.4 6.73 312.3 

90.1 84.50 "1.9 1.78 11.4 10.66 3.3 

3939.7 83.94 30.7 0.65 591'-0 12.59 132.3 

12664.8. 87.51 105.4 0.73 1253.8 i 8.66 447.8 

Note: All dollar values in millions of dollars. 

% 

.. ~ 
3.36 I 

5:27 
i 

6.00 

3.72, 

1.71 

2.61 

, 
3.22 

'. 
" 

3.05 

2.82 ! 

3.09 I 

TarAL 

$ 

129.8 

395.4 

1049.9 

2602.4 . 

18'65.0 

3629.1 

9671.7 

106.6 

4693.7 

14471.9 

% 

100,.00, 
, 

100.00 

100.00 

100.00 

. 100.00 

100.00 

100.00 

100.00 

00.00 

00.00 

..... ..... 
o o 



ACCOUNl' 
TYPE 

Bank
'Managed 

Investment 
Adviser 
Managed 

Managed· 
Profit- . 
'3haring '. 

Unmanaged 
Profit
Sharing 

Self
Managed 

Total 

NO. 

92 

4 

TABLE VIll-46. PART (B) 
CORPORATE PENSION-aENEFIT PLANS -- 1964 

HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING 

. N:YSE ..... 
. L;ISTED 

$' r. 

AMEX 
LISTED 

$ r. 

BANKS & 
INS. COS. 

$ r. $ 

OTHER 

6722.7187.39 69.6 0.90 626.0 8.131 274.2 

59.5 I 83.28 ,1.9 2.66 7.6 10.67 2.4 

r. 

3.56 

3.39 

12 1130.·,H'9L38· -I' . " 9;"3-1" 0.'75 I 41.6 .' 3.36 55.7' 1 4.50 

8 .. 1· ... ):76.~~) [~~.fi 0.0 6.00 - 4~-g-T' . 0". 27 0.0 0.00 

14 1 2982.91 80.69 24.71 0.67 573.7 1 15.521 115.5 3.12 

130 I 12664.81 87.51 105.41 0.73 1253.81 8.6?1 447.8 3.09 

Note: All dollar values in millions of dollars. 

TClrIU. 

.;' 
.$ r. 

7692.5 I 100.01) 

71.51 100.00 

.. "-1;237.0 100.60 
... - .. . ," 

1774.2 100.00 

3696.71 100.00 

14471.9 I 100.00 

.... .... 
o .... 



Account 
Tvpe 

Bank 
Managed: 

0-25 

25-50 

50-100 

100-200 

200-300 

300 

Bank . 
Managed' 
Total 

Investment 
Adviser 
Manaaed 

Self-
Manaaed 

Total 

r 

No. 

7· 

7 

, " 
39 

19 

20 

107 

5 

18 

130 

NYSE 

TABLE VIII-47 (PART A) 
CORPORATE PENSION-BENEFIT PLANS--1969 
(COMPANIES REPORTING ALSO FOR 1964) 
HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING 

AMEX BANKS & 
LIsrED· LIsrED INS. COS. 

$ " $ " $ % 
, ... 

330 8 85.77 15.9 4.11 8.5 2.20 

77Q.A RQ,Q8 :l.8 0.43 32 3 3.72 
.. 

1728.3 88.35 29.4 1.50 29.3 1.49 

3887.9 91.89 29.8 0.10 73.5 1.73 

2759.4 92.15 I 22.4 0.74 54.3 1.81 

5738.1 95.76 I 28.0 0.46 84.5 1.40 
, 

15224.3 92.68 129.2 0.78 282'.4 1.71 

158.4 80.96 19.4 9.90 .8.0 4·.07 

5720.8 88.11 22.8 0.35 509.8 7.85 

21103.5 91.30 171.4 0.74 800.1 3.46 

Note: All dollar values in millions of dollars. 

arHER TarAL 

$ " ~ " 
30.5 7.90 385,6 100.00 . 100.00 50.8 5.85 866.6 . 

169.1 8.64 1956:1 100.do 

239.8 5 •. 66 4231. 0 100.00 --158.2 5.28 2994.3 lCO.OO 
o 
I:>j 

141.5 2.36 5992.1 1100.00 

789.8 4.80 16425.7 100.00 

, 

9.9 5.07 195.6 100.00 

: 

239.5 3.69 6492.9 100.00 

1039.3 4.50 23114.3 100.00 
-~~ 



TABLE VIII-47, PART. (B) 
CORPORATE PENSION-BENEFIT PLANS -- 1969 (.Companies REPORTING IN 1964) 

HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING 

BANKS & 
NYSE LISfED AMEX LISTED INS. COS. C7rHER TC7rAL 

ACCOUNr TYPE NO. $ % $ % $ % $ % $ 

BANK MANAGED 92 12893.9 92.47 103.3 0.74 266.5 1.91 678.9 4.86 13942.5 

INVESTMENr 
ADVISER-MANAGED 4 143.8 80.22 19.4 10.80 6.9 3.87 9.2 5.11 179.3 

MANAGED 
PROFIT-SHARING 12 1284.7 88.02 27.5 1.88 24.8 1.70 122.4 8.38 1459.4 

UNMANAGED , 
PROFIT-SHARING 8 1994.7 100.00 0.0 0 •. 00 0.0 0.00 0.0 0.00 1994.7 

SELF-MANAGED 14 4786.3 86.42 21.3 0.38 501.9 9.06 228.8 4.13 5538.3 

TC7rAL 130 21103.5 91.30 171.4 0.74 800.1 3.46 1039.3 4.50 23114.3 
--_. 

Note: All dollar values in millions of dollars. 

" 00.00 

loo.oe --o 
~ 

100.0C 

oo.oe 

oo.oe 

oo.oe 
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TABLE VlII-48 

Value of Outstanding Common Stock 
at Years End 1964 and 1969 -- by Exchange Lis~ing 

1964 1969 
$ _tn Billions % $ in Billions % 

Listed on NYSE 474 75.2 630 75.9 

Listed on Amex 28 4.4 47 5.7 

Not J,.isted 128 20.3 153 18.4 

Total 630 100.0 830 100.0 



ACCOUNT 1965 
TYPE N TOV ACT N 

BANK MANAGED 
1ST STRAnJM _. 
SOM - S25M i2.68 

, 
7 24.08 7 

2ND STRAnJM 
$25M - $50M 7 12.04 16.83 7 

3RD STRATUM 
.,!50M - ~lOOM 15 10.30 17.38 17 

4TH STRAtuM' ' 
$100M .. $200M 39 8.71 13.11 39 

5TH STRAnJM 
~200M - $300M 18 6.42 11.04 18 

6TH STRATUM . " 

$300M ON UP 20 9.54 13.65 ,20 
'BANK MANAGED 

TOTAL 106 8.96 13.71 108 
lIA MANAGED 5 19.57 27.36 6 
SELF MANAGED 16 3.84 5.51 17 

c.LOTAL 127 - . 7.53 11. 38 131 

TABIB VIII-49. PART (A) 
OORPORATE PENSION-BENEFIT PLANS 

nJRNOYER AND ACTIVITY RATES 
1965 - 1969 

1966 1967 
TOV ACT N TOV ACT 

1454 '24.92 7 50.56 61.60 

10,54 18.35 7 21.60 30.86 

10.76 18.41 17 19.65 25.89 

9.86 '14.93 43 14.93 20.73 

6.42 12.08 18 13.28 18.41 

9.52 14.52 20 14.66 19.07 

9.27 14.94 112 16.06 21.55 
32.80 39.10 6 28.26 34.44 
4.07 7.62 19 5.40 7.97 
8.15 13.22 137 13.26 17.93 

1968 
N TOV ACT 

' '7, 52.26 61,12 

7 27.71 34.21' 

19 23.50 30.98 

44 15.28 20.91 

18 17.56 23.47 

'20 14.07 18.57 

115 17.70 23.35 
13 39.57 45.48 
19 8.25 10.58 

147 15.63 20.38 

N 

, 

,~ 
! 

7 

I 

19 

44 

18 

20 

115 
14' 
19 

148 

1969 
TOY I 

56.49 

34.77 

23.98 

19.57 

21.94 

13.55 

20.08 
47.67 

7.07 
17.19 

ACT 

63.64 

40.43 

32.33 

25.08 

26.82 

18.39 

25.68 
55.87 
9.64 

22.03 

..... ..... 
o 
Cl1 



1965 1966 
ACCOUNT T'iP E N TOV ACT N TOV 

BANK MANAGED 92 8.72 13.63 94 9.01 

I/A MANAGED 4 23.07 32.21 5 39.02 

SELF MANAGED 12 3.16 4.79 13 3.34 

MANAGED PROFIT 
SHARING 11 9.16 12.55 11 10.55 

UNMANAGED PROFIT 
SHARING 8 8.60 11. 98 8 8.78 

TOTAL 127 7.53 11.38 131 8.15 

- - - - - .-. --- -

TABLE VIII-49. PART (B) 
CORPORATE PENSION-BENEFIT PLANS 

TURNOVER AND ACTIVIT.Y RATES 
1965 - 1969 

1967 
ACT N TOV ACT 

14.92 97 16.11 21.55 

45.85 5 31. 28. 38.21 

7.18 15 4.93 7.71 

13.52 12 19.46 23.80 

13.30 8 9.10 13.73 

13.22 137 13.26 17.93 

-

N 

100 

12 

15 

12 

8 

147 

1968 
TOV ACT N . 
18.09 23.83 100 

42.71 49.09 13 

8.06 10.35 15 

22.27 25.95 12 

7.55 12.54 8 

15.63 20.38 148 . 

1969 
TOV 

20.47 

49.37 

5.29 

31.44 

7.17 

17.19 

ACT 

26.11 

56.87 

7.96 

34.88 

12.69 

22.03 

..... ..... 
o 
Q") 



1966 
ACCOUNT TYl'E N FEE EXP N 
BANK MANAGED 
1ST STRATUM 6 .19% .00% 6 
$OM-S25M -
2ND STRATUM 

,6 
525M-550M 

.08% .00% 7 

3RD STRATUM 
$50M-SI00M 15 .07% .00% 16 

4TH STRATUM 
$100M-$200M 34 .06% .01% 38 

5TH STRATUM 
S200M-S300M 18 .04% .00% 18 

6TH STRATUM 
18 .05% .00% 18 

S300M ON UP 
BANK MANAGED 

97 .05% 
TOTAL 

.00% 103 
.-
IIA MANAGED 4 .12% .02% 4 

SELF MANAGED 8 .04% .02% 9 

TOTAL 109 .05% .01% 116 
-

~BLE VIII-50,/PARr (A) 
OORPORATE PENSION-BENEFIT PLANS 

FEE AND EXPENSE RATES 
1966 - 1969 

1967 1968 
FEE EX!.' N FEE 

.16% .00% 6 .14% 

.08% .00% 7 .08% 

.07% .00% 18 .08% 

.06% .01% 39 .06% 

.04% .00% 18 .05% 

.05% .00% 18 .05% 

.06% .00% 106 .06% 

.11% .03% 7 .12% 

.04% .02% 9 .04% 

.05% .01% 122 .06% 

EXP N 

.00% 6 

.Oox 7 

.00% 18 

.01% 39 

.00% 18 

.00% 18 

.00% 106 

.02% 10 

.02% 8 

.01% 124 

* Fee and expense rates based on 1969, Form-I-21, adjusted (blown-up) total as~ets. 

1969 
FEE F.KP N 

.14% .00% 6 

.08% .00% i 7 

.09% .00% i18 

.06% .01% 39 

.05% .00% 18 

.05% .00% 18 

.06% .00% i66- , 

.14% .02% 10 

.04% .02% 8 

.06% .01% 124 

1969* 
FF.F. 

.12% 

.08% 

.08% 

.06% 

.05% 

.04% 

.06% 

.13% 

.04% 

.06% 

EXP 

.001 

.00) 

.001 

.01% 

.00% 

.00% 

.00% 

.02% 

.02% 

.01% 

~ 
~ 

o 
---l 



1966 

ACCOUNT TYPE N FEE EXP N 

BANK MANAGED ~4 .06% .00% 89 

VA MANAGED 4 .12% .02"7. 4 

SELF MANAGED 8 .047- .027. 9 

MANAGED PROFIT 
SHARING 8 .07% .03% 9 

UNMANAGED PROFIT 
SHARING 5 .017- .01"7. 5 

TOTAL ---- 09 ~~7. .. .0lL Ll16 

1967 
FEE 

.06% 

.11"7. 

.04"7. 

.07% 

.017-

.05"7. 

TABLE VIII-50, PART (B) 
CORPORATE PENSION-BENEFIT PLANS 

FEE AND EXPENSE RATES 
1966 - 1969 

1968 
EXP N FEE EXP 

.00% 92 .06% .00% 

.03% 7 .12"7. .02"7. 

.02% 9 .04% .027. 

.03% 9 .07% .037-

.017. 5 .00% .01% 

.01"7. 122 .06"7. .01% 

N 

92 

10 

8 

9 

5 

124 

* Fee and expense rates based on 1969, Form 1-21, adjusted (blown-up) total assets. 

1969 
FEE EXP N 

.06% .007- 92 

.14"7. .027- 10 

.047. .02"7. 8 

.08% .03"7. 9 

.00% .01% 5 

.06% .01"7. 124 

1969* 
FEE 

.06"7. 

.13% 

.04"7. 

.08"7. 

.00% 

.06"7. 

EXP 

.00% 

.02"7. 

.02"7. 

.03% 

.01"7. 

.01"7. 

...... ...... 
o 
00 
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D. MULTIEMPLOYER PENSION-BENEFIT PLANS 

1. Overview 
a. Sampling prooedures adopted 

As with corporate pension-benefit plans, the Study's design called 
for a screening questionnaire (1-10) to large multiemployer plans to 
collect basic data and to identify separately managed accounts, fol
lowed by the stage-two questionnaires (1-36 and 1-37) to a more 
refined sample of accounts. Twenty-three multiemployer pension
benefit plans (all of which were penSIOn plans) received the screening 
questionnaire. These 23 plans reported 39 separately managed accounts 
having total assets of some $3.5 billion and common stock and con
vertible securities of about $1 billion. Table VIII-51 below shows the 
break down of this report into manager types. 

The Study's stage-two sample consisted of 17 of the 23 plans having 
23 accounts. Excluded were the insured account and all others having 
less than $1 million in commmon stock. 
b. General oharaoteristios of large multiemployer plans 

As was the case with corporate plans, multiemployer plans evidenced 
some recent movement to switch managers or add new managers. Nine 
of the 23 plans reported having replaced an outside manager or having 
hired one for the first time within the past five years. There was some
what less concern with investment return. Fourteen of the 23 plans 
attempted to measure investment results and only eight used an out
side person or firm to evaluate the manager. Table VIII-52 shows the 
results of the Study's question on use of outside actuarial firms. 

The ranges of the rate of investment return assumed by the actuarial 
calculations of plans reporting are presented in Table VIII-53. 

Table'VIII-51 
Multiemp10yer Pehsion-Benefit Plans 

--~, 1-10 Sample ,De,scri"pUoo--
-------~ '-- -_.-

Manager Type No of Assets 
Accounts in Millions 

Bank-managed 16 622.9 

Investment adviser 
managed 11 435.8 

Self-managed 11 1742.2 

Insured 1 722.0 

Total 39 3522.9 

Stock 
in Millions 

321.4 

249.3 

152.4 

206.5 

929.6 
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None of the plans reported that employer contributions varied ac
cording to investment results of the plan, which may contribute to the 
lower concern with investment results. These responses are depicted in 
Table VIII-54. 

Three further characteristics of the stage-two sample accounts werc 
studied: (1) the extent of investment authority possessed by the ac
count manager, tabulated in Table VIII-55, (2) the frequency of ac
count review by manager, presented in Table VIII-56 and (3) the 
extent to which brokerage commissions are designated by the client, 
shown in Table VIII-57. 

None of the multiemployer pension-benefit plan.'3 reported passing 
through voting authority over employer stock to participants. Sixteen 
of the plans were classified as late vesting plans, six as intermediate 
and one as early.9l 

., See sec. C.1.e above, for definition of early, Intermediate and late vesting. 
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ACCOUNT TYPE 

BANK-MANAGED 

INVESTMENT 
ADVISER-MANAGED 

SELF-MANAGED 

TOTAL 

-- -

NUMBER 
OF 

ACCOUNTS 

9 

6 

4 

19 

TABLE VIII-52 
MULTIEMPLOYER PLANS 

USE OF OUTSIDE ACTUARIAL FIRM 

(PERCENT OF TOTAL ACCOUNTS) 

FOR 
, 

CALCULATIONS 
NOT CALCULATIONS AND G:rlOICE 
USED ONLY OF MEDIUM 

, 

0.00 11.11 55.56 

0.00 33.33 33.33 

25.00 50.00 25.00 

5.26 26.32 42.11 
- --

CALCUbTIONS 
AND REVIEW 

. OF MANAGERS 

11.11 

33.33 

0.00 

15.79 
----

1 

OTHER 

22.22 

0.00 . 

0.00 

10.53 
----_._-_. -

...... ...... ...... ...... 



NUMBER 
OF 

ACCOUNT TYPE ACCOUNTS 

, 
BANK-MANAGED 

9 

INVESTMENT 
ADVISER-MANAGED 6 

SELF-MANAGED 
3 

TOTAL 
18 

TABLE VIII-53 
MULTIEMPLOYER PLANS, ACTUARIALLY ASSUMED 
ANNUAL RATE OF RETURN 

<3% >3% -< 3. 5% ~3.5% ,,4.0% >4%~4.5% 

0.00 0.00 33.33 33.33 

: 

. 0.00 0.00 66.67 16.67 

0.00 0.00 33.33 33.33 

0.00 0.00 44.44 27.78 

;:'-4.5%~5% 

33.33 

16.61-

0.00 

22.22 

>5% 

0.00 

0.00 

33.33 

5.56 

I-' 
I-' 
I-' 
t-:) 



Account Type 

Bank-Managed 

Investment Adviser-Managed 

Se 1f -Managed 

Total 

TABLE VIII-54 
Multiemployer Plans 

Contributio,n_~_ Relation to 
Investment Results of the Plan 

(Percent-of Total Accounts> 

Number Contributions 
of are a Fixed 

Accounts Percent of Payroll 

8 25.00 

6 33.33 -

3 66.67 

17 35.29 

Contributions 
Vary According 

to Plan Results 

0.00 

0.00 

0.00 

0.00 

Contributions 
Vary not According 

to Plan Results 

75.00 

66.67 -

33.33 

64.71 

I 

I 

I 

...... ...... ...... 
iJ.:I 



TABLE VIII-55 
Multiemployer Plans 

Investment Authority of Account Manager 11 

(Percent of Total Accounts) 

Numb~r Sole Authority for 
of Investment Day-to-Day 

Account Type Accounts Authority Within Guidelines 

Bank-Managed 9 0.00 44.44 

Investment Adviser-Managed 6 0.00 . 16.67 

Self-Managed 4 50.00 25.00 

Total 19 10.53 31.58 
---- ---- - '---

11 Investment Department for Self-Managed. 

Seldom Overruled 
But Must Consult 

Before Trades -55.56 --~ 
83.33 

25.00 
I 

57.89 I ----- --



Account Type 

Bank-Managed 

Investment AdViser-Managed 

Self-Managed 

Total 

TABLE VIII-56 
Mu1tiemp1oyer Plans 

Frequency of Account Review by Manager l' 

(Percent of Total Accounts) 

Number of 
Accounts Daily ']/ Weekly Monthly 

9 11.11 11.11 33.33 

6 66.67 ·33.33 0.00 

4 0.00 50.00 25.00 

19 26.32 26.32 21.05 

11 Investment Department for Self-Managed. 

?:.I Includes "Continuously." 

Quarterly Annually 

44.44 0.00 

0.00 0.00 

25.00 0.00 

26.32 0.00 

Other 

0.00 

0.00 

0.00 

0.00 

..... ..... ..... 
c.n 



TABLE VIII-57 
MULTIEMPLQYER PLANS 

DESIGNATION OF BROKERAGE COMMISSIONS 

(PERCENT OF TOTAL ACCOUNTS) 
. ,.,. 

-
NUMBER - ...• - . ., . COMMISSIONS LESS 15% 

OF NOT THAN TO 
ACCOUNT TYPE ACCOUNTS DESIGNATED 15% 85% 

BANK-MANAGED 
9 33.33 0.00 "0.00 

INVESTMENT 
ADVISER-MANAGED 

\50.00 6 '0.00 0.00 

SELF-MANAGED 
4 0.00 0.00 0.00 

TOTAL 
19 15.79 0.00 15.79 

MORE 
THAN 
85% 

66.67 

16.67 

0.00 

36.84 

NOT 
APPLICABLE 

0.00 

33.33 

100.00 

31.58 

...
(j) 
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2. Self-Administered Multiemployer Plans 
Ultimately, only' four plans which supplied responses to Study Form 

1-36 were classified as self-administered plans, none of which reported 
managing other long-term funds. The Study felt that this was an 
insufficient number of departments to warrant presentation of re
sponses to questions on approaches to securities evaluation, uses of 
outside sources of information, and personnel composition of the 
department. 

3. Investment Practices and Measures 
In this section, the Study presents the results of studies of the 

investment practices of multiemployer pension-benefit plans. These 
studies essentially parallel the studies of corporate pension-benefit 
plans made for section C.3 of this chapter. Data concerning as
set holdings, transactions and fees were collected from the accounts 
which received the second stage series of questionnaires. These data 
have permitted the preparntion of tables setting forth in detail the 
composition of accounts according to the type of assets held and show
ing common stock holdings according to the exchange listing of issues 
held for two points in time, yearend 1964 and yearend 1969. In addi
tion, tables showing common stock turnover and activity rates for 
each of the five years 1965 through 1969 and fee and expense rates 
for each of the four years 1966 through 1969 were prepared. Finally, 
analysis of growth in total assets and common stock holdings is 
presented. 

a. A88et compo8ition measure8 
(1) By as8et cate.qory.-As explained in more detail in section C. 3 

above, Form 1-21 collected data on asset holdings of accounts by type 
of asset. Tables VIII-59 through -82, at the end of this section, 
present the results of this questionnaire for accounts of multiemployer 
pension-benefit plans. 

Table VIII-59 and Table VIII-60 present respectively dollar 
amounts and percentaaes of total assets in major asset categories as re
ported for yearend 1969 for the 19 accounts in the Study's second stage 
sample which reported for that date. Each of the six columns of maior 
categories is broken down into more detailed categories and the dollar 
amounts in these refined categories are reported on Tables VIII-61 
through -66. Percentages have not been presented for the detailed 
categories. Columns and rows on the dollar-amount tables may not 
add exactly due to rounding, and on the detail tables some subcate
gories of assets may not add, in given rows, to the amount shown as a 
total for the category since some respondents did not break down 
the category as requested when reporting' on Form 1-21. 

Because the 19 accounts which supplied 1969 yearend data were 
not all in existence at yearend 1964, in order to assess change over t.he 
five year period, the Study tabulated the 1964 and 1969 yearend reports 
of the 16 accounts which reported for 1964. The series of Tables, VIII-
67 through -82 present these results. The nature of the tables is the 
same as Tables VIII-59 t.hrough -66; however, each table showing 1964 
data is followed immediately by its 1969 counterpart. Thus, the odd 
numbered tables show 1964 data and the even numbered tables show 
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1969 data. The juxtaposition of these reports permits ready compari
son of the values reported for purposes of estimating change in hold
ing patterns and growth over the period studied. The first two of these 
tables; VIII -67 and -68, are summary tables showing dollar amounts. 
The next two tables, VIII-69 and -70, show percentages of total assets 
in the major categories based on the dollar amounts given in the first 
two tables. The next six pairs of tables, VIII-71 through -82, present 
dollar amounts and give, in turn, a more detailed look at the major 
categories presented on the summary tables. 



TABLE VtI'f-58 
MULTI EMPLOYER PLANS 1/ 

GROWTH IN COMMON STOCK AND TOTAL ASSETS 
1964 to 1969 

Number 1964 1969 1964 
'of Common Comf!lon Percentage Total 

-' , 

Account Type Accounts $ ," $ Change $ 

Bank-Managed and 12 128.3 333.3 - +159.781 388.5 
Investment Adviser-Mana2ed 

Self-Managed 4 111. 7 133.2 +19.25% 417.9 

Total 16 239.9 466.6 +94.50% 806.4 

- '-----

1/ Dollars in millions. 

?" Rate.: 1£2 Common x 64 Tots1 
, Lf9 Tots 1 x 64 Common -~' 

?et'cen tage 
C~lan3e in 

1969 Ratio of 
Total Percentage Common 

- .. $ Change . to Total 2 / ---713.6 +83.681 . +41.43% <:0 

613.9 +46.90% -18.82% 

1327.5 +64.62% +18.15% 
-
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(2) Growth in common stock and total a8sets.-The data presented 
in Table VIII-67 through -82 have been analysed to calculate growth 
of total assets and growth of common stock holdings within the group 
of 16 accounts over the five year period, yearend 1964 through year
end 1969. In addition, the change III the ratio of common stock to total 
assets over the period was measured. Table VIII-58 summarizes these 
calculations. The categories bank and investment adviser manage
ment have been consolidated on this table because one account within 
the group switched from bank to investment adviser management 
within the period. It should be cautioned that this analysis does not 
take into account the components of growth, contributions and invest
ment return, and that the figures presented are not intended to and do 
not necessarily reflect the investment results of any of the types of 
managers or categories of accounts. An examinatIOn of the Table 
reveals that all categories of accounts experienced growth in both 
total assets and common stock over the five year period, and that for 
all categories except self-managed commo;n E!tock grew faster than 
total assets. 

(3) Gommon stock held by exchange listing of issuer.-On Form 
1-24, the Study collected data about the common stock holdings of 
particular accollnts.92 Specifically: respondents were asked to give the 
market value of stock held in each of the following categories: 
NYSE listed securities; American Stock Exchange listed secu
rities; stock of banks or insurance compa~ies not listed on either 
the Amex or the NYSE; other common stock; and total. 

Tables VIII-83, -84 and -85 present the values reported by multi
employer pension-benefit plan accounts. These tables follow the gen
eral pattern of the asset category tables. Table VIII-83 gives 1969 
information for the 20 accounts which reported as of yearend 1969; 

.2 See Supp. Vol. II for a reproduction of Form 1-24. 
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while Tables VIII-84 and -85 present respectively 1964 and 1969 year 
end values for the 18 accounts which reported first as of yearend 1964. 
Table VIII--48, presented in section C.3 above provides the proper 
background against which to view the figures reported on these tables. 
Again, this comparison reveals that these accounts hold a high per
centage of their stock assets in NYSE-listed equities. 
b. OO?n?non 8tock Mtrnover and activity rate8 

Form 1-26 provided annual data for 1965 through 1969 on gross 
purchases, sales and holdings of common equities. These data have 
permitted the Study to calculate common stock turnover (TOV) and 
activity (ACT) rates 'for the reporting accounts. These calculations 
have been made in the manner described in section C.3.b of this 
chapter in connection with corporate pension-benefit plan accounts. 
Table VIII-86 shows the weighted average TOV and ACT rates for 
each of the five years for reporting accounts. These figures confirm 
recent data showmg an upward trend in these rates for aU classes of 
accounts. 

Because of the limited number of observations, no attempt was made 
to relate statistically turnover rate with various account character
istics as was done for corporate plan accounts. 
c. Fee and empense rate8 

Using the same method as "ere used for corporate pension-benefit 
plan accounts, the Study used data collected on Form 1-25 and other 
forms to calculate fee and expense rates for multiemployer pension
benefit plan accounts. The results are presented in Table VIII-87. 
Again, because of the limited number of usable observations, no at
tempt was made to relate fee rates with other account charactl>ristics 
through statistical analyses. 



TABLE VIll-59 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 -
SUMMARY (IN MILLIONS OF DOLLARS) 

,~---------------------------------------------------------------------------------------------------------------
ArCrlUNT TYPF ~ CASf-I ~~VTS & ~ONGaVT CO~~~N & ~aRT~'GF 

SHORT. LONG· r.rARRA~TI'S !!.!!A!. 

OTf-IER 

ASSETS 

TOTAL 

ASSETS 

==~~==---------------------------------!=~----------~~---~---------~~~-~-~~~-~~~~~----------------------------
BANI(-MANAGFO 9 '1.0; '0;.5 116.0; 244.6 91.2 8.4 499.7 

~ ------ - -~- --~--- -- -

TTII MANAr.f'D 6 6.9 24_.6 98.2 23i.6 77.2 9.0 ------44i.-5· 
------- -- ------. --- -- -----_. 

SFlF-MANAGEI) 4 126.1 <;0;./1 41.7 13'.2 24/1.9 ______ 8._7 ________ ~13~~ 

- -- ----_. --- - ---

----------------- .---- _. ----- ---- ----

TUUl 19 f3-6-.5 115.8 225.8 609:4 417.4 26.2 --illl.T 

.... .... 
t.:) 
t.:) 



TABLE VIII-60 
MULTIEMPLOYER PLANS, ASSET HOLDINGS--1969 -
PERCENTAGES (PERCENT OF TOTAL ASSETS) 

GOVTS & NONGOVT MORTGAGE 
SHORT- LONG- COMMON & REAL OTHER TOTAL 

ACCOUNT TYPE N CASH TERM TERM WARRANTS ESTATE ASSETS ASSETS 

Bank-Man:lged 9 0.70 7.10 23.31 48.95 18.25 1.68 100.00 

lIA Managed 6 1.54 5.50 21. 94 51. 75 17.25 2.01 100.00 
...... ...... 
l\:) 

_Self-Managed 
C/o:) 

4 20.54 9.09 6.71 21.70 40.54 1.42 100.00 

TOTAL 19 8.74 7.42 16.39 39.04 26.74 1. 68 100.00 



TABLE VIlI-61 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 _ 
CASH AND NEAR CASH ITEMS (IN MILLIONS OF 
DOLLARS) 

-----------------------------------------------------------------------
ACCOUNT TYPE N CURRENCY CUI'RENCY TOTAL C.D.'S OTH.TlME OTH. TIl(!: TOTAL 

"'-
DEMAND DE"A~D CURRENCY I: SAY OP I: SAY CASH I: 
OP I'I-BKS OP elSE OEM OEPS IN BANK S OEPOSI TS NEARCASH 

-------------------------------------------------------------------------------------------------------------
BANK-MANAGED 9 2.8 0.0 2.8 0.0 0.3 0.1 3.5 

IIA MANAGED 6 0.7 5.0 5.7 0.0 0.9 0.3 6.9 

SELf-MANAGED 4 0.0 35.3 35.3 90.8 0.0 0.0 126.1 

TOTAL 19 3.5 40.3 43.11 90.B 1.3 0.4 136.5 

...... 

...... 
~ 
~ 



ACCOUNT TYPE N US GeVT 
SHOR T
TERM 

TABLE VIII-62 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 -
GOVERNMENT AND NONGOVERNMENT SHORT-TERM 
SECURITIES (IN MILLIONS OF DOLLARS) 

US GOVT 
lONG
TERM 

US GOVT 
TOTAL 

US STATE 
I; laC III 
GOVT 

FOREIGN NONGOVT 
GOVT SHORT-

TERM 

NONGOVT 
SHRT TRM 
FORE IGN 

NONGOVT 
SHRT TRM 
TOTAL 

----------------------------------------------------------------------------------------------------------------
BANK-MANAGED 9 3.9 8.2 12.0 5.8 2.1 14.9 c.o 1 ... 9 

II A MANAGED 6 13.5 4.8 18.3 0.1 4.2 1.4 0.0 1.4 

SElF-MANAGEC .. 1.0- 0.9 1.9 31.5 4.1 1l.8 0.0 11.8 

TOTAL 19 18.4 13.8 32.2 44.0 1l.6 28.1 0.0 28.1 

--l\:) CoIl 



ACCOUNT TYPE 

BANK-MANAGED 

IIA MANAGED 

SELF-MANAGED 

TOTAL 

N 

9 

6 

It 

19 

RESTRICT 
LS ISSUE 
II/EQUI TY 

0.0 

0.7 

0.0 

0.7 

TABLE VIIl-63 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 -
~~fNMENT LONG-TERM DEBT (IN MILLIONS OF 

eTHER 
US ISSUE 
II/EQUI TY 

7.0 

37.2 

0.0 

.4.1 

TOTAL 
US ISSUE 
IIIEQUITY 

7.0 

38.6 

0.0 

45.6 

RESTRICT 
US ISSUE 
1101 EC:U IT 

5.4 

2.2 

0.0 

7.6 

OTHR 
US ISSUE 
1101 EQU IT 

101.2 

56.8 

21.3 

179.4 

TOTAL 
US ISSUE 
1I0/EQUIT 

106.7 

59.0 

21.3 

187.n 

FORE IGN 
ISSUERS 

2.9 

0.5 

0.0 

3.4 

TOTAL 
NONGOVT 
LT OE8T 

116.5 

98.2 . 

41.2 

255.8 

--tv 
0':> 



'" ~ 
'" ... 
o 
o 

;i 

~ 

:; 

TABLE VIII-64 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 -
COMMON STOCK AND WARRANTS 

----------------------,-------------------------------------------------------
ACCOUNT TYPE N AOR'S t RESTRICT INVEST"T AFFlllAT OTHER TOTAL WARRANTS 

FCREIGN EO U.S. COMPANY EC COMP- U.S. COMMON RIGHTS t 
ISSUERS ISSUER SHARES ANY SHS. ISSUERS STOCK OPTIONS 

--------------------------------------------------------------------------------------------------------------
BANK-MANAGED 9 2.7 0.0 0.0 0.0 241.5 244.2 0.4 

IIA MANA(;EO 6 0.0 0.0 1.6 0.0 230.1 231.6 0.0 . 
SEl F-MANAGEO 4 0.4 0.0· 0.0 3.3 117.1 133.2 0.0 

TOTAL 19 3.0 0.0 1.6 ~.3 588.6 609.0 . 0.4 

...... ...... 
I:>:) 
--l 



ACCOUNT TYPE 

BANK-MANAGED 

I1A I4ANAGED 

S EL F-MANAGEO 

TOTAL 

N 

9 

6 

4 

19 

MORTGAGE 
1- TO 4-
FAMl LY 

80.3 

35.8 

0.0 

116.1 

TABLE VIIl-65 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 -
MORTGAGES AND REAL ESTATE 

eTHER 
"GRlGAGE 
kO/EQUIT 

9.5 

23.2 

218.1 

.. 250.8 

MORTGAGE 
Waf EtU IT 
TOTAL 

90.9 

59.5 

218.1 

368.5 

MORTGAGE 
WITH 
EtUlTY 

0.0 

100 

0.0 

1.0 

TOTAL 
MORTGAGE 

90.9 

70.6 

218.9 

380.4 

REAL' 
ES lA TE 
OWNED 

0.3 

6.6 

30.1 

37.0 

...... ...... 
~ 
00 



ACCOUNT TYPE N CONVERT. 
PREFERRO 
US ISSUE 

TABLE VIIl-66 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 -
PREFERRED STOCK AND OTHER ASSETS (IN MILLIONS 
OF DOLLARS) 

NONCONV'T 
PREFERRO 
US ISSUE 

TOTAL 
PREFERRO 

POLICY 
LOANS 

CUE FROM 
AFFILIAT 
COMPANY 

ACCOUNTS ALL 
ReBL E FR OTHER 
eROKERS 

OTHER 
ASSE TS 
TOTAL 

---------------------------------------------------------------------------------------------------------------
EANK-MANAGED 9 5.4 0.0 5.4 0.0 0.0 0.0 2.4 3.1 

I/A MANAGED 6 5.4 0.5 6.0 0.0 0.0 0.0 3.1 3.1 

SELF-MANAGED 4 0.1 1.1 4.4 0.0 0.0 0.0 1.6 4.3 

TOTAL 19 10.9 1.7 15.8 0.0 ·0.0 0.0 7.1 10.4. . 

..... ..... 
~ 
<:0 



ACCOUNT TYPE N CASH 

BANK-MANAGED g 2.8. 

II A MANAGEC 4 2.5 

SElF-MANAGfD - 4 .•. 19.0.0 ' 

TOTAL 16 10S:'j' 

TABLE VIII-67 
MULTI EMPLOYER PLANS, ASSET HOLDINGS - 1964 -
SUMMARY (IN MILLIONS OF DOLLARS) 

G9VTS & 
SHORT

.. TERM 

.17 .• 0 

I-.B 

'23:0 

46.8 

NONGOVT 
LONG
TERM 

70.6 

43.'; 

'-24.1 

138 .• 2 

COM"1CN I: 
WARRANTS 

83.6 

44.7 

111.7 .. 

23Q.'iI-· 

.MORTGAGE 
REAL 
ESTATE 

87.2 

24.7 

154.3 

266.1,\' 

--gg 

OTHER TOTAL' 
. - . ASSETi. -- -._ ~SSETS 

.. 3.2 264.j 

2.0 124.2 

4.9 411.9 

,10.2 .806..~_ 



ACCOUNT TYPE N CASH 

TABLE VIII-68 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS ALSO REPORTING FOR 1964) - SUMMARY 
(IN MILLIONS OF DOLLARS) 

GOV1S & 
SHORT- . 

NONGOVT 
LONG-

CGHHCN & 
WARRANTS. 

MORTGAGE... OTHER 
.R,EAL . .-' ..• ASSETS 

TERM TERM ESTATE 

TOTAL 
ASSETS 

----------------------------------------------------------------------------------------------------------------
eANK-HANAHC 7 3.1 26.1 82.1 151.9 83.1 6.3 352.7 

1/ A HANAGEe .. 5 5'.8 20·.3· . 79.8 181.4 ~7.2 6:5 360:9 

SELF-MANAGEO .4 .. 126.1 55:8' ···'.4·i".~· 133.2 248.9 8··.7.' ......... "613.9 

TOT.AL 16 135.0 102.2 203:0 ... 466.6 ·399.Z ··21.5 ... 1327.5' 

--~ -



TABLE VIIl-69 
MULTI EMPLOYER PLANS, ASSET HOLDINGS--1964 -
PERCENTAGES (PERCENT OF TOTAL ASSETS) 

I-' 
I-' 

GOVTS & NONGOVT MORTGAGE 
CoIj 
t-.:) 

SHORT- LONG- .J;Q}IMON & REAL .OTHER . i TOTAL 
ACCOUNT TYl'E N CASH TERM TERM WARRANTS ESTATE ASSETS ASSETS 

Bank-Managed 8 1.06 6.43 26.71 31.63 32.99 1. 21 100.00 

IIA Managed 4 2.01 5.48 35.02 35.99 19.89 1.61 100.00 

Self-Managed 4 23.93 5.50 5.77 26.73 36.92 1.17 100.00 

TOTAL 16 13.06 5.80 17.14 29.75 33.00 1.26 100.00 



ACCOUNT TYP~ N CASH 

BANK-MANAGED 7 0.88 

lIA MANAGED 5 1.61 

SELF-MANAGED 4 20.54 

TOTAL 16 10.17 

TABLE VIII-70 
MULTI EMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS ALSO REPORTING FOR 1964) -
PERCENTAGES (PERCENT OF TOTAL ASSETS) 

GOVTS & NONGOVT COMMON & 

SHORT- LONG- WARRANTS 
TERM TERM 

7.40 23.28 43.07 , 

5.62 22.11 50.26 

9.09 6.71 21. 70 
.. , 

7.70 15.29 35.15 

MORTGATE OTHER 
REAL ASSETS 
ESTATE 

23.56 1. 79 

18.62 1.80 

40.54 1.42 

30.07 1.62 

TOTAL 
ASSETS 

100.00 

I 
100.00 

100.00 

100.00 

~ 
~ 
iJ,!) 
iJ,!) 



TABLE VIII- 71 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1964 
CASH AND NEAR CASH ITEMS (IN MILLIONS OF 
DOLLARS) 

-------. -----------------------------------------------------------------------------------------------------------------\CCOUNT TYPE N CURRENCY CURRENCY TnTAl C.O.'S OTH.TI~E OTH.TIME TOTAL DEMAr-Hf-----i,-E",AND-- CURRENCY- ----- - &-S-AV DP---CS;;,v--- CAS"H---&-___ _ _ DP M-BKS _ __ OP El S E OEM OEPS _ _ IN 9~I\lKS ___ [)E POS I_!_S _____ ~r:~_~CASH -----------------------------------------------------------------------------------------------------------------BANK-MANAGED 8 2.4 0.2_ 2.6 __ 0.0 0.1 _ _____ 0~1 ________ 2.8 

i7T-MANAGED 4 0.6 --i~4 - ------i~o 0.0 0.5-- 0:0 2.5 -------------- ----_.-- -- - - ---- - . 
2~l~=~AN~GE_~ ____ 4 _______ ~~~ _______ )4.6 34.6 55.5 9.0 ________ 0.J1 J_9Jl& 

- ----- ---------------------
rOTAl- - --- ----- -----r6-- -------3-~O---- 36.2 39.2 55.5 9_5 l.0 1'1;;.3 

.... .... 
;e 



ACCOUNT TYPE iii CURKE"CY 
DEMAND 
OP ~-BI\S 

TABLE VIII-72 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS REPORTING ALSO FOR 1964) - CASH 
AND NEAR CASH ITEMS (IN MILLIONS OF DOLLARS) 

CURRENCY TOTAL C.D.'S 
UEIllAND CURRENCY 
DP =LSE J[M OEPS 

OTH.TlME OTH. TI ME TOTAL 
I: SAY DP I: SAY CASH I: 
IN BANKS DEPnSITS NEARCASH 

---------------------------------------------------------------------------------------------------------------_. 
bANK-MANAGED 7 2.1 0.0 2.7 0.0 0.3 0.1 3.1 

L : 
},~ II A MANAGED : 5' 0.3 5.0 

: I 

, 
0.0 0.1 0.3 5.,8 

SElF-MAr.AGED ;4, 0.0 35.3 35.3" 90;8 0.0 0.0 .. H.6.1,--, 

TOTAL 16 3.0 40.3 43'.j 90.8 0.5 0.4 135.0 

--CIj 
01 



TABLE VIII-73 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1964 -
GOVERNMENT SECURITIES AND NONGOVERNMENT SHORT 
TERM SECURITIES (INMILLIONS OF DOLLARS) 

._-------- . _._------ ----- ---------------------------------------------------------------------------------------------------------------
\CCOUNT TYPE N US GOVT US r,OVT US GOVT 

-SHORf:..--TONG----- TOTAL 
TERM TERM 

us STATE FO~EIGN 
&-ThC"AL - ----GO-VT 

GOVT 

NONr."VT 
SHOQT
TER'1 

NONG~VT NONGOVT 
SHRT T~-S-HRT--fRM----

FORE IGN TOTAL 
------------------------------------ -- ---- ---- ---- -------- ------ --- --- - - ------ - --- ~---- - -~..: -- --:.-~-~-::=-:.-.::::.: 
3ANK-MANAGE_~ _____ 8 _______ LL___ 13.0 14_9 1.0 1.0 0.0 0.0 0.0 ----------------

-rTA -MANAGE'-O----4- --------z:--o-- 3-~ 5:"4- ------ -- 0: i- --T.l 0.1 - ---- 0 ~o---Cf:T---

;ELF-MANAGED 4 6.1 14.1 20.2 0.0 2.8 0.0 0.0 0.0 

-rOTAL 16 10.0 30.5 40.5 1.3 4.9 0.1 0.0 -0:1-- --- ---

--I:.:l 0') 



ACCUUNT TYPE N 

BANK-MANAGED 7 

11 A MANAGED 5 

SELF-MANAGED 4 

TOTAL 16 

US GOIIT 
SHORT
TERM 

3.6 

13.3 . 

1.0 

17.9 

TABLE VIII-74 
MULTI EMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS REPORTING ALSO FOR 1964) - GOVERN
MENT SECURITIES AND NONGOVERNMENT SHORT-TERM 
SECURITIES (IN MILLIONS OF DOLLARS) 

us GJYT 
LONG
TE~H 

us ... c.:YT 
TCT AL 

us STATf FO?EI~N 

& LOCAL GOYT 
t.CNGC'VT 
SI-'OFT-

GCVT TER~ 

d.2 11.7 3.8 2.1 8.4 

3.7 17.0 0.7 1.2 1.4 

0.9 1."9 37.5 4A7 ... .l1.8 

12.7 30.6 42.0 .8.0. 21.6 

NONGOVT 
SHRT TDM 
"ORE I GN 

0.0 

0.0 

0.0 

0.0 

NONGOVT 
SHRT TRM 
TOTAL 

8.4 

1.4 

11.8.... .. 

.. 21.6. .• 

..... ..... 
o.;J 
-..t 



TABLE VIlI-75 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1964 _ 
NONGOVERNMENT LONG-TERM DEBT (IN MILLIONS 
OF DOLLARS) 

, - -------------------------------------------------------------------------------------------------------------_. 
lCCOUNT TYPE N RESTRICT OTHER TOTAL 

US ISSUE-usISS·U·E· Us IS·SUE 
W/EOUITY W/EOUITY W/EOUTTY 

REST~TCT nTHER T~TAl 
US fSSUE- US ISSUe- US TSSUE 
WO/EQUTT WO/EOUTT ~OfE~UTT 

FORF TGN TOTAL 
iSSUE~S~~GOV-T------

__ !o..!..-DE~_~ _. _____ _ 
----------------------------------------------------------------------------------------------------------_. 
BANK-MANAGED ·R 0.0 0.8 0.8 0.0 63.5 ___ 63.5 6.3 70.6 

II A MAN-AGED 4 0.0 2q.4- 29: 4----1-:-0-· ·----i3:·1----y~2 0.-0 43.5 

~:.!4A~AGED _____ L _____ 0_0 0.1 0.1 0.0 21..0 21..0. 0.0 24.1 

-----------. 

--rOTAi-·--- 16 0.0 30.3 30.3 --- 1-.0--- £00:6 101.6 ·-6~--1-38.-2----

~ 
~ 
C>:) 
00 



ACCOUN T TYPE: N RESTRICT 
US ISSUE 
W/E.;)UITY 

TABLE VlII-76 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS REPORTING ALSO FOR 1964) - NON
GOVERNMENT LONG-TERM DEBT (IN MILLIONS OF 
DOLLARS) 

eTHEl{ rUTH RESTRICT OTHER TOTAL 
LSI S.:iU!: liS lSSU~ us ISSUE' US ISSUE US ISSUF 
"IE QUI TY W/E~UITY W'J/EQU IT wei EQU IT ,",C/EQUIT 

FOREIGN TOTAL 
ISSU=~S NONGOVT 

L T DEB T 
______________________________________________________ ______ J ________________________________________________ 

BANK-MANAGED 7 0.0 3.3 3.3 0.0 76.3 7~.3 2.0 82.1 

I/A MANAGEO ;s' 0.7 37., 3~.~ 2.2 38.S 40.6 0.5 79.8 

SELF-MANAGED 4 0.0 '1. 2 1.2 o.u 40.0 ,,40,0 0.0 41.2 _ 

TOTAL 16 IJ.7 42.2 43.6 2.2 154.7 IS6.9 2.5 203.Q. 

--~ 



TABLE VllI-77 
MULTI EMPLOYER PLANS, ASSET HOLDINGS - 1964 COMMON STOCK AND WARRANTS <IN MILLIONS OF DOLLARS) 

------------------
-------~~~~~------------------------------------------------------------------------------------------------------------------

lCCOUNT TYPE N AOR'S & RESTRICT INVESTMT AFFlllAT OTHER T~TAl WARRANTS 
FORFIGN ElfU:s. -------C0)1P-4NY -Ejfcol",,-p----u.s:-- COMMON RIGHTS f. 

__ _________ _ ___ I~~~l'~ ___ ~SJ_UE'! ____ S!iA~ ___ ANY __ ~~~ ___ ~SUE'!S STOCK OPTII)"JS 
-----------------------------------------------------------------------------------------------------------------

--"~NK-~AN~~ED 8 0.3 0.0 0.0 0.0 ___ 83..3_ 83.6 0.0 
llAMANAGED 4 0_0 0.0- 1.0 - ---O-~-O -43.7 44.7 0.0 -- --------------- ------------~~--
SELF-MANAGED 4 _ ~~_____ 0.0 ____ ~~Q __ _ __ 3~ __ __ 108...3-______ 111.7- 0.0 

-----.-

-tOTA[-
16 0.6 0.0 --1~0- ----- ----3~0 --- -- ------:-------=----=-235.3 239.9 0.0 

--~ 



ACCUUNT TYPE N ADR'S I; 

FOREIGN 
I~~UERS 

TABLE VIII-78 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS REPORTING ALSO FOR 1964) -- COMMON 
STOCK AND WARRANTS (IN MILLIONS OF DOLLARS 

RESTRICT 
EO U. S. 
ISSUE .. 

I NVEST:-IT 
CUMPANY 
SHARFS 

AFFIlIAT 
ED COMP
~NY SHS. 

OTHER 
U.S. 
ISSU[f. S 

Tf)TAl 
cnM~ON 

STOCK 

BANK-MANAGED 1 1.1 0.0 0.0 0.0 150.9 151.9 

, ' 
• I 

I/A MANAGED .5, 0.0 O.u 1.b 0.0 179.9 181.4 

i ; 
SElF-i4ANAGED !4: 0.5 o. J - 0.0 3.3 129.3 '133.2 

TOrAl . 16 1.6 0.0 l.b 3.3 460.1 466.6 

WARRANTS 
RIGHTS & 
OPT! ONS 

0.0 

0.0 

0.0 

0.0 

1-£ 
1-£ 
~ 
1-£ 



ACCOUNT 'TYPE N 

BA'IK-MANAGED 8 

I/A'HANA'GElf-----4 

SELF-MANAGED 4 

-TOrAe---- 16 

TABLE VIII -79 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1964 -
MORTGAGES AND REAL ESTATE (IN MILLIONS OF 
DOLLARS) 

MORTGAGE OTHER 
(::-'rO- -4=- ----MORTGAGE 
FAMILY WO/~OUIT 

78.2 8.8 

19~T----- 2.3 

0.0 145.6 

97:-~--- , 156.7 

MORTGAGE 
WO/EOUIT 
TOTAL 

87.1 

'-22.4--

145.6 

255.0 

~OqTGAGE 
·WITH 

EQU ITY 

0.0 

0.0 

0.0 

0.0 

TOTAL PEAL 
MORTGAGE '--ESTATE 

OWN~D 

B7.1 0.1 

22-: 4-------2:'2------

1.45.6 B.7 

255.0 11.1 

~ 
~ 
~ 
t-:) 



~ 
w 

W 
A 
o 

o 

~ 

'0 ,. 

;;; 

ACCOUNT TYPE N MORTGAGE 
1- TO 4-
FAMilY 

TABLE VIII-80 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS REPORTING ALSO FOR 1964) -
MORTGAGES AND REAL ESTATE (IN MILLIONS OF 
DOLLARS) 

DrlE R MORTGAGE MOI>TGAGE 
foILlRTJAGE n l1/ECUlT wITH 
nO/E(JUIT TOT I.L E!)IJ lTY 

TOTAL REAL 
"'LlR r,;AGE ESTATE 

O);NFO 
-----------------------------------------------------------------~------------------------------------------_. 

BANO<-MANAGED 1 76.0 b. J e:?l 0.0 61.1 0.0 

11 A MANAGED 5: 35.8 . 23.2 49.5 1.0 60.6 6.'6 

j 
SELF-MANAGED :4; 0.0 21~. 1 . 21&.1 0.0 216.9 30.1 

TOTAL. 16 111.8 247.3 350.7 1.0 362.6 36.7 

--~ ~ 



TABLE VIII-81 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1964 -
PREFERRED STOCK AND OTHER ASSETS (IN 
MILLIONS OF DOLLARS) 

ACCOUNT TYPE N CONVERT. NONCONV'T TOTAL 
-------- PREFERlf[f--pjj.e-F ERR O--P-REFERRO 

US ISSUE US ISSUE 

~B_ANK-MANA~_£~ ______ 8 ____ 0.7 ____ t·6.. __ 2.3 

POLICY DUE FROM 
lOANS - --- AFPILllI T 

COMPANY 

0.0 0.0 

ACCQU'lTS 
RC~lE FP 
BROKERS 

0.0 

ALL OT~ER 
r)THER----AS-S-E-:~T-;cS-----

_________ !.Q! ~L _______ _ 

0.9 ____ 0_._9 

J7A-HANAGED 4 o~ 1 0.2-- (\. i-----o~ 0- ---0-:0-- 0.0 -- --T.B 1.8 

SELF-MANAGEO 4 0.4 1.2 .. ---------- ------- - - 1.6 0.0 0.0 0.0 2.8 _____ 3.3 __ 

------ --------------

TOTAL--- 16 1.1 3.1 4.2 ------0-:.0 -0.0 0.0 5.5 6.Q 
--------- ---- - -------- ----- ----------

I-' 
I-' 
~ 
~ 



TABLE VIII-82 
MULTIEMPLOYER PLANS, ASSET HOLDINGS - 1969 
(ACCOUNTS REPORTING ALSO FOR 1964) -
PREFERRED STOCK AND OTHER ASSETS (IN 
MILLIONS OF DOLLARS) 

----------------------------------------------------------------------------------------------------------------
ACCOUiH TYPE N CONVERT. NONCONV'T TOT ,\l POLICY flUE F~OM ACCOUNTS fill OTHER 

PREFEHRiJ PREFE"PiJ P~t:FtKkD lOANS AFFILIAT PCSl F FR '1THEIl. ASSETS 
US ISSUE l;S I S5UE COMP~NY BRCKERS TOTAL 

----------------------------------------------------------------------------------------------------------------
IlANK-MAIIoAGED 7 4.4 .l.ll 4.4 0.0 0.0 0.0 1.9 1.9 

ItA MANAGED ,5, 2.9 0;5 3.4 0.0 0.0 0.0 3.1 . ".3 .. 1:-.-
I , 
I 

SELF-MANAGED 4 3.2 1.2 4·.4 0.0 0.0 0.0 1.6 .4~3 

TOTAL 16 10.5 .. (~7 12.2 0.0 
,--": 

0.0 0.0 6.6 .. .9.3. .. -

...... ...... 
t.j:>. 
01 



ACCOUNT TYPE NO. 

BANK-MANAGED 10 

INVESTMENT 
ADVISER MANAGED 6 

SELF-MANAGED 4 

TOTAL 20 

TABLE VIII-83. 
MULTI EMPLOYER PENSION PLANS -- 1969 

HOLDINGS OF COMMON STO~K BY EXCHANGE LISTING 

BANKS & 
NYSE LISTED AMEX LISTED INS. COS. 

S % S % S % ~ 

256.5 93.64 6.2 2.26 4.9 1. 78 6.4 

212.1 91.83 1.4 0.59 4.8 2.07 12.7 

136.8 96.90 2.4 1.72 1.3 0.88 0.7 

605.4 93.71· 10.0 1.55 10.9 1.69 19.8 

Note: All dollar values in millions of dollars. 

Ol'HER 

% 

2.32 

5.51 

0.48 

3.06 

TOl'AL I 

S % I 
i 

273.9 10C'- . I 

231.0 100 .. ' .'. 

141.1 '100' .. 

646.0 -roo---
'" a •• •• 

I-" 
I-" 

~ 



ACCOUNT TYPE NO. 

BANK MANAGED 9 

INVESTMENT 
ADVISER MANAGED' 5 

SELF-MANAGED 4 

TOTAL 18 

TABLE VIII-84 
MULTIEMPLOYER PENSION PLANS -- 1964 

HOLDINGS or COMMON STOCK BY EXCHANGE LISTING 

'-

BANKS & 
NYSE LISTED AMEX LISTED INS. COS. 

$ % $ % $ % $ 

96.5 88.78 0.4 0.39 6.7 6.19 5.0 

59.0 93.65 0.0 0.00 2.1 3.36 1.9 

108.2 96.46 1.1 Lob 1.5 1. 35 1.3 

263.6 92.90 1.5 0.54 10.4 3.65 8.2 

arHER 

% 

4.64 

2.97, 

1.17 

2.90 
--~---~ --- --

Note: All dollar values in millions of dollars. 

TarAL 

$ % 

108.7 100 

63.0 100 

112.1 100' , 
,- ~. 

283.8 '1'00 
---- "------

~ 
~ 

~ 
~ 



TABLE VIII-8S 
MULTIEMPLOYER PENSION PLANS -- 19'69 (ACCOUNrS REPORTING ALso IN 1964) 

HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING' --- ---

BANKS & 
NYSE LISl'ED AMEX LISTED INS. COS. orSER TorAL 

ACCOUNr TYPE NO. $ % $ % $ % $ %. $ % 

BANK-MANAGED 8 191. 7 93.43 4.8 2.36 4.4 2.12 4.3 2.08 205.1 100 

INVESTMENr 
ADVISER MANAGED 6 212.1 91.83 1.4 0.59 4.8 2.07 12.7 5.51 231.0 100" 

SELF-MANAGED 4 '136.8 96.90 2.4 1.72 1.3 0.88 0.7 0.48 141.1 ioo" 

TOTAL 18 540.6 93.64 8.6 1.50 10.4 1.80 17.7 3.06 577.3 '100' .. 
L--.--_ - - ----

Note: All dollar values in millions of dollars. 

~ 
~ 

~ 



1965 
ACCOUNT TYPE -

N TOV 

BANK MANAGED 9 6.29 , 

I1A MANAGED 4 5.38 

SELF MANAGED 4 3.75 

TO!AL 17 5.09 -

ACT N 

10.16 °9 

14.48 4 

!9·36 4 

12.15 17 

TABLE VIII-86 
MULTIEMPLOYER PLANS, TURNOVER AND ACTIVITY 
RATES 1965 - 1969 

1966 1967 

TOV ACT N TOV ACT 

16.51 23.13 10 13.89 20.37 

12.35 22.63 4 15.13 21.53 

0.66 4.16 4 0.97 3°:78 

° 9.64 ° 15.69 18° 9.75 14.99 

- ---- --.~ ------ . - -----

1968 

N TOV ACT 

10 12.10 23.43 : 

4 9.60 20.63 

4 2.32° 6.11 

18 8:7~ 17.73 

1969 

N TOV 

10 13.04 

5 23.88 

4 5.42 

19 14.35 

ACT 

21.81 

34.43 

i3.
0
20 

23:40 
I-' 
I-' 
~ c:o 



I ACCOUNT TYPE 

1966 
N I FEE .! EXP N 

I I .091 I BANK 'MANACED 6 .001 6 

I- I I 
II/A MANAGED 1 -i .051 .521 1 

ISELF MANAGED 0 I 0 

! ! 
~OrAL 7 I .091 .101 7 

1967 
I FEE 

TABLE VIII-S7 
MULTIEME'LOYER PLANS
FEE A.'lD EXPE.'lSE RATEs 

1966 - 1969 

I 1968 
! EXP N FEE 

I 

! i 
.091 .001 6 .091 

, , .051 .441 1 i .041 

i 
I 0 

I I I .081 .091 I 7 .081 

*Fee and expense rates based on 1969, Form 1-21 Total assets. 

--CJl o 

I 1969 1969* 
I EXP I N .j FEE . EXP N I FEE I EX<' ; 

I I 

.09;t! .001 t .001 7 .101 .001 i 7 

I I I ' , 
.041 1 .041 .451 1 .0411 .~ 

I I 
0 0 ! 

.001 J 8 .091 .081 8 .081. .071 i 
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E. STATE AND LOCAL GOVERNMENT RETIREl\IENT SYSTEMS 

1. Overview 
a. Sampling procedure8 adopted 

State and local government retirement systems presented to the 
Study for examination a group of institutional portfolios of increas
ing significance for the equities markets. According to figures gathered 
by the Census Bureau, there were at year end 1967 over 2100 such 
systems, and at June 30,1969 these systems held about $48.6 billion in 
total assets and $4.6 billion in corporate stocks. The assets of these 
systems are highly concentrated, the Census Bureau estimating that 
100 systems hold n.pproximately 90 percent of the assets of all systems. 

The Study's screening questlonnn.ire (1-9) was sent to 102 systems 
of which 95 responded. These 95 represented $37.97 billion in total 
assets and $4.29 billion in common stocks and convertible securities or 
about 78 percent of all assets and 91 percent of all common stock held 
by state and Iocn.l government retirement systems. Table VIII-88 
shows the extent to which both asset and stock holdings were concen
trated within the 95 respondent systems. While each column shows 
the increasing percentages represented by the combined holdings of 
the first through eleventh systems, the same systems were not always 
htrgest in terms of both assets and stock so more than 11 systems are 
represented in the table. 
TABLE VIII-88.-CONCENTRATION OF ASSETS AND COMMON STOCK AMONG STATE AND LOCAL GOVERNMENT 

SYSTEMS 

Percent of Percent of Percent of Percent of 
Number of sample's sample's Number of sample's sample's 

largest systems total assets common stock largest systems total assets common stock 

1. .................. 10.17 8.73 7 ................... 44.17 46.25 
2 ................... 17.95 16.25 8 ................... 47.28 50.05 
3 ................... 24.84 23.77 9 ................... 49.38 53.61 
4_ .................. 30.59 30.61 10 .................. 51. 37 57.10 
5 ................... 36.02 36.37 11 .................. 53.25 60.02 
6 ................... 40.55 41. 86 

Table VIII-89 shows the asset and common stock holdings of the 
1-9 respondents by account manager type. 

ManaBer Ty~e 

Bank-managed 
l/A-managed 
Sel f-mal\aged 
Insured 

Total 

Table VIIl-89 
State and Local Government Systems 

1-9 Sample Assets and Stock 

Number of Assets 
Accounts In Millions 

14 8,689 
18 5.363 
72 23.788 

_1 131 

105 37,971 

Stocks 
In Millions 

908 
587 

2.674 
124 

4.293 
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The Study's stage-two detailed questionnaires were sent to accounts 
selected from the 1-9 respondent accounts. All accounts ten percent 
or more invested in common stock and all accounts with more than 
$100 million in common were selected. 
b. General characteristics 01 large state and local government systems 

One of the important characteristics of state and local government 
systems generally is that frequently they are or have been restricted by 
state law or regulation from investing in common stock. Sixteen of 
the 95 systems reporting were not permitted as of 1969 to invest any 
assets in common stock, and the 79 other systems which presently are 
permitted so to invest have become so on the average only recently. 
Table VIII-90 shows the percentage range of total assets which the 
95 systems are presently permitted to ~nvest in common stock. 

TABLE VIII-90· 

Percentage 01 assets permitted to be invested in common stock 18 _______________________________________ ~one. 

11 _______________________________________ 1 to 10. 
13 _______________________________________ 11 to 20. 
25 _______________________________________ 21 to 30. 
13 _______________________________________ 31 to 40. 
8 _______________________________________ 41 to 50. 
1 _______________________________________ 51 to 75. 
6 _______________________________________ 76 to 100. 

By far the greater number of systems are limited to under 30 per
cent. 

Another general characteristic of the state and local government 
systems in the Study's sample is that in general even the externally 
managed systems are presided over by boards of trustees. Most boards 
of trustees of externally managed state and local government retire
ment systems are composed of some appointees, some elected mem
bers and some ex officio members. In a typical example of a local gov
ernment retirement system, the board is composed of three members 
appointed by the President of the Common Counsel for three years, 
three members elected by members of the retirement system for three 
years and the City Comptroller, ex officio. In a typical example of a 
state government retirement system the board is composed of three 
nonemployee citizens appointed by the Governor for six year terms, 
one of whom shall be an officer of a bank authorized to do business 
with the state, or a person of similar experience; three members of 
the system elected by members of the system for six year terms, one 
of whom shall be a teacher and the other two general employees; 
and the State Finance Director, ex officio. 
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The terms of office of appointees and elected members of systems 
sampled run from two years to six years, and are usually staggered. 
The number of trustees on the boards range from a sole trustee to ten 
trustees with seven being the most common number. 

Vacancies due to death or resignation are filled by either an offi
cial appointment or a group election depending on whom the original 
selection was made by. Sometimes the current board members fill 
the vacancy on their own for the remainder of the unexpired term. 

Perhaps because of the generally lower level of investment in com
mon stock, state and local government systems were not as involved 
in the measurement of investment performance as their corporate 
counterpart~. Only 22 of the 95 systems reported that they attempted 
to measnre mvestment performance. Twenty-one reported the use of 
an outside person or firm to evaluate the system's manager. Tabulation 
of questionnaire responses reveals that outside actuarial firms are not 
employed to review managers, but frequently do participate in the 
choice of a funding medium for the system. These data are presented 
in Table VIII-91. 

Table VIII-92 shows the percentage of accounts falling into ranges 
of actuarially assumed rates of return and Table VIII-93 shows the 
relationship of contributions to investment results of the plan. These 
data are consistent with the degree of interest shown in investment 
performance, with over 80 percent of the accounts assuming between 
3 percent and 4.5 percent annual return and only about 16 percent of 
the accounts belonging to systems where employer contributions vary 
according to investment results. 

Notwithstanding the above tabulations reflecting relatively low 
concern with inyestment results, 21 systems reported that managers 
had been changed Or new outside managers hired for the first time 
within the past five years. These responses may reflect systems enter
ing eguity investment for the first time hiring outside equity special
ists. Certainly, the high rate of growth of investment in,common stock 
revealed on Table VIII-101 below, suggests that there will be increas
ing interest in investment results as time progresses. 

As was the case with corporate and multiemployer plans, the Study 
also tabulated state and local government systems' responses to ques
tions on investment authority of account managers-Table VIII-94-
frequency of accowlt review by managers-Table VIII-95-amount 
of brokerage commissions designated by the.cIient-Table VIII-96-
and vesting status of the system-Table VIII-97. The tables are pre
sented at the end of this section. 



NUMBER 
OF 

ACCOUNT TYPE ACCOUNTS 

BANK-MANAGED 
9 

INVESTMENT 
ADVISER-MANAGED 11 

SELF-MANAGED 
23.: 

TOTAL 
43 

- . 

TABLE v'III-91 
STATE AND LOCAL GQVERN.~Nt ,E'l!\NS 

USE OF OUTSIDE ACTUARIAL FIRMS 

(PERCENT OF TOTAL ACCOUNTS) 

FOR CALCULATIONS 
NOT CALCULATIONS AND CHOICE 
USED ONLY OF MEDIUM 

11.11 33.33 44.44 
, 

.-
0.00 0.00 81.82 

0.00 2i.74 . 69.57 

_~.3} . 18.60 67.44 
---- --

CALCULATIONS 
AND REVIEW 
OF MANAGERS OTHER --C1 

0.00 11.11 H:>-

0.00 . Js:ia 

0.00 __ 8.)0 

0.00 11.63 
-- --



ACCOUNT TYPE 

BANK-MANAGED 

INVESTMENT 
ADVISER-MANAGED 

SELF-MANAGED 

TOTAL 

NUMBER 
OF 

ACCOUNTS 

9 

11 

23 

43 

'<3.0% 

0.00 

0.00 

0.00 

0.00 

TABLE Vlll-92 
STATE AND LOCAL GOVERNMENT PLANS ACTUARIALLY 
ASSUMED ANNUAL RATE OF RETURN (PERCENT OF 
TOTAL ACCOUNTS) 

~3.0% 53.5% >' 3.5% S4.0% 74.0%~4.5% 

11.11 44.44 11.11 

18.18 .36.36 27.27 

.17.39 34.78 34.78 

16.28 37.21 27.91 

;:.-4.5% 5:5.0% '>5.0% 

22.22 11.11 --C)l 
C)l 

18.18 0.00 

i3.04-·- . 0.00 

16.28 2.33 



Account Type 

Bank-Managed 

Investment Adviser-Managed 

Self-Managed 

Total 

TABLE VIIl~93 
State and Local Government Plans 

Contributions Relation to 
Investment Results of the Plan 

(Percent of Total Accounts> 

Number Contributions 
of are a Fixed 

Accounts Percent of Payroll 

9 44.44 

11 12.73 

23 .91. 30 

43 76.74 

Contributions Contributions --Vary According Vary not According CJl 
0') 

to Plan Results to Plan Results 

22.22 33.33 

- 27.27"· ',' 0.00 

~ --. 
0.00 8.87. 

16.28 6.98 



TABLE VIIi: <jl; , . 

State and Local Go;;e·rn~ent Plans 
Investment ~uthority of Account Manager 11 

(Percent of Total Accounts) 

Number Sole Authori ty for 
of Investment Day-to-Day 

Account Type Accounts Authority Within Guidelines 

Bank-Managed 9 0.00 66.67 

Investment Adviser-Managed 11 9.09 27.27 

Self-Managed 23 ·34.78 56.52 

Total 43 20.93 51.16 
~---.--- -- --

11 Investment Department for Self-Managed. 

Seldom Overruled 
But Must Consult 

Before Trades 

33.33 

63.64 

8.70 

27.91 
----- -

I-" 
I-" 
O"t 
-l 



Account Type 

Bank-Managed 

Investment Adviser-Managed 

Self-Managed 

Total 

TABLE VIII-95 _." 
Stare and Local Government Plans 

Frequency of Account Review by Manager 11 

(Percent of Total Accounts) 

Number of 
Accounts Daily ,£1 Weekly Monthly 

9 11.11 22.22 33.33 

11 9.09 '45.45 36.36 

23 8.70 56.52 34.78 

43 9.30 46.51 34.88 

11 Investment Department for Self-Managed. 

,£1 Includes "Continuously." 

Quarterly Annually 

33.33 0.00 

9.09 0.00 

0.00 0.00 

9.30 0.00 

Other 

0.00 

_ 0.00 

0.00 

0.00 _ 

~ 
~ 

C1 
00 



j 

i'-

;; 

Account rype 

Bank-Managed 

TABLE VlII-96 
State and Local Government Plans 

Designation of Brokerage Co~issions 

(Percent of Total Accounts) 

Numbe~ Commissions Less 
of not than 

Accounts <. Designated 15% 

9 44.44 11.11 

-Investment 'Adviser-Managed 11 27.27, 0.00 

-
Self-Managed 23 0.00 .' ',0.00, 

Total 43 16.28 2.33 
~-~---- - L-____ - - ~ 

15% More 
to than 

85'7. 85% 

11.11 11.11 

9.0~_ '54:-55 .' 

. 0.00 ,0.00 

4.65 16.28 
--

Not 
Applicable 

22.22 

9.09 

100.00 

60.47 
--- -~ 

..... ..... 
0-. 
i;,O 



Account Type 

Bank-Managed 

Investme~t Adviser-Manager 

Se1f:'Managed 

Total 

TABLE "vIII-97 
State and Local Government Plans 

Vesting Status of System 

Number 
of . Early 

Accounts .. Vesting 

9 44.44 

11 45.45 

23 39.13 

43 41.86 

Intermediate Late 
Vesting Vesting 

11.11 4~.44 --8 
18.18 36.36 

13.04 47.83 

13.95 44.19 
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2. Self-Administered State and Local Government Retirement 
Systems 

a. The investment department 
Nineteen of the 23 systems having self-administered accounts re

sponded to portions of Form 1-34,12 reporting that their "Investment 
Department" managed more than one long-term funds account. 

As was the case with corporate pension-benefit plan investment de
Rartments, t~e ranking of approaches to .securities evaluation was 
'Fundamental Approach" first, "EconomIc. Outlook" second, and 

"Technical" third.Ds Table VIII-98 shows the results. 
TABLE VIII-98 

IMPORTANCE OF APPROACHES TO SECURITIES EVALUATION FOR 23 SELF·ADMINISTERED SYSTEMS 

(PERCENTAGE OF SYSTEMS) 

Importance code 1 

Approach 4 5 

Fundamental......................... 68.42 26.32 . 5.26 0 
TechnlcaL............................ 0 47.37 26.32 10.53 15.7 
Economlcoutlook •••••••....•• _........ 42.11 47.37 5.26 5.26 
Other._ ••..•• _._ .•.••.•..•.••.•..•.••..••••.••......•..••..•• _ •...•.....•......•.••• ,. "" .• ' 15.7 

1 See sec. C.2.d, above for meaning of importance codes. 

Unlike the pattern with corporate plan investment· departments, 
however, the financial statements of issuers was not the most important 
source of external information. Information and recommendations 
purchased from investment advisers on a continuing or contractual 
basis was the most important. Table VIII-99 summarIZes these results. 

TABLE VIII-99 

IMPORTANCE OF SOURCES OF RESEARCH AND INFORMATION TO 23 SELF·ADMINISTERED SYSTEMS 

(PERCENTAGE OF SYSTEMS) 

Importance code 1 

Source 3 4 

Information and recommendations from broker·dealers pur· 
chased via commission dollars .• _......................... 26.32 31. 68 21. 05 0 21. 95 

I nlormation and recommendations purchased from ·investment 
advisers on a continuing or contractural basis.............. 47.37 21.05 5.26 0 26.32 

Information and recommendations received from other research 
organization not Included above (with or without compensa· 
tlon)................ ••..•.. ..... ....•...•..•....• ..... 5.26 5.26 47.37 26.32 15.79 

Direct contact with security Issuers •.•....•.. _ ......... !..... 10.53 5.26 15.79 26.32 42.11 
Financial statements of issuers. _ ! ...................... _... 26.32 36.84 15.79 5.26 15.79 
Others •.•.•..•••...•.••......•.........•• _ .•.....•••.........•..•••......•. _........ •..••... .•••• 21. 05 

1 See sec. C.2.d. 

Thirteen of the investment departments used an approved list for 
purchases, ten used such a list for sales and seven used one for holds. 
Seven departments had no analysts, four had one or two analysts and 
eight had more than two. Five depa.rtments had 12 analysts with ad
vanced degrees in business, law or related fields. Nine departinents had 
analysts responsible for covering issuers in one or more 'specific in-

.. These approaches are defined in sec. C.2 above. 
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dustries. Seven departments stated that their analysts spend 0 to 20 
percent of their time in personal contoot with issuers, and four de
partments reported that their analysts spend 20 to 40 percent of their 
time in such contact. Table VIII-100 summarizes the responses to the 
question dealing with the composition of the investment department's 
personnel at yearend 1964 and 1969, and presents growth rates for 
various personnel crutegories. 

TABLE VIII-100 

PERSONNEL COMPOSITION OF 23 SELF·ADMINISTERED SYSTEMS' INVESTMENT DEPARTMENT, 1964 AND 
1969 

Employment category 

Account supervisors and portfolio managers ........................ .. 
Economic research staff ........................................... . 
Investment research staff ......................................... . 

Full·time equivalents 

Dec. 31, 1964 Dec. 31, 1969 

26.5 40.5 
0 0 
8.0 8.0 

Growth rate 
(percent) 

+52.83 

CPlrof~sslional trtad~rls............................................... +26.('9) 
enca ,secre ana ................................................ 1 

0 4.0 
42.0 53.0 

Executives (not included above)............................ ......... +21. 05 
Other............................................................ +600.00 

19.0 23.0 
7.0 1.0 ----------------------

Total...................................................... +40.41 96.5 135.5 

'Indeterminate growth rate. 

b. Policy regarding management of mare than one aooount 
In general; the responses of the systems having more than one ac

count managed by their investment departments to questions regard
ing policy as to the allocation of purchases and sales of the same secu
rity by two or more accounts were brief and general, although some 
showed an awareness of some problems. The following responses were 
typical: 

"None--except to attempt to provide an equitable balance." 
"Investments 'acquired for two or more funds are allocated as fairly as 

possible, approximating average price for the day." 
"Each fund participates in each day's purchases or sales (rounded to the 

nearest 100 shares) the funds' total shares percentage of the total shares to 
be purchased for all funds." 

"Investment decisions and pOlicies are never co· mingled and investment 
accounting is never co-mingled." 

"Allocations are made on a pro·rata basis based in assets of the system." 
"All prices are averaged." 

Similar responses were given to the question on policy concerning the 
allocation of limited quantities of economically attractive securities: 

"Attempt to provide an equitable balance." 
"Very seldom a problem. Major factor in allocation of investments pur· 

chased its investible cash available since ... /X/ has a much steadier cash 
flow their ... /Y;''' 

"New stock issues are not purchased." 
"Problem does not arise." . 
"Allocations are made on a pro·rata basis based on assets of the system." 
"Do not deal in new issues." 

c. Reasons for being internally managed 
A majority of the responses to the question as to why the system 

had chosen to have its funds administered internally rather than ex
ternally by a professional manager such as a bank, insurance company 
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or investment adviser stated that state law required the system to be 
administered internally. For example: 

"Constitutional provision and the state statute require that the fund be 
managed internally." 

"Retirement system created by ... [statute] for the purpose of admin
istering the retirement program." 

"Administered by State Statute." 
"State law charges the retirement board with management of the port

folio and cannot be delegated." 
"Required by Statute." 

Some respondents gave reasons for preferring internal adminis-
tration: . 

"The ... Fund has its funds administered internally, rather than by an 
outside manager because: 

(a) Legal Question: Under the present laws, it is questionable whether 
an outside manager could be granted the authority to invest retirement trust 
funds. 

(b) Professional Board: The ... Retirement Board has experienced and 
professional members who are very well infonned on the investment 
opportunities. 

(c) Professional Staff: The development of a professional investment 
staff would be more effective and economical over the long run than an 
outside manager." 

"The Regents over the years have considered investible funds to be large 
enough to justify an internal staff." 

"In the opinion of the State Board of Trustees the magnitude of the in
vestments which must be made and the need for yield in excess of required 
rates in order to reduce the liability for unfunded past services can best be 
attained by the employment of a full time professional investment staff." 

The fact that most internally managed systems feel constrained by 
statute from delegating authority over investments may account for 
the relatively high percentage which relied heavily on recommenda
tions purchased from investment advisers on a continuing or contrac
tual basis. See Table VIII-99. This may simply mean that these sys
tems are complying with the letter of the state statutes by placing their 
own orders but in spirit are being managed by outside advisers. 

3. Investment Practices and Measures 

In this section, the Study presents the results of studies of the invest
ment practices of state and local government retirement systems. These 
studies essentially parallel the studies of corporate pension-benefit 
plans made for section C.3. above. Data concerning asset holdings, 
transactions and fees were collected from the accounts which received 
the second stage series of questionnaires. These data have permitted the 
preparation of tables setting forth in detail the composition of accounts 
according to the type of assets held and showing common stock hold
ings according to the exchange listing of issues held for two l?oints in 
time, year end 1964 and year end 1969. In addition, tables showmg com
mon stock turnover and activity rates for each of the five years 1965 
through 1969 and fee and expense rates for each of the four years 1966 
through 1969 were prepared. Finally, analysis of growth in total assets 
and common stock holdings is presented. 
a. Asset composition measures 

(1) By aS8et category.-As explained in more detail in section C. 3, 
above, Form 1-21 collected data on asset holdings of accounts by type 
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of asset. Tables VIII-102 through -125, at the end of this section, sum
marize the results of this questionnaire for accounts of state and local 
government retirement systems. 

Table VIII-102 and Table VIII-103 present respectively dollar 
amounts and percentages of total assets in major asset categories as 
reported for yearend 1969 for the 36 accounts in the Study's second 
stage sample which reported for that date. Each of the six columns of 
major categories is broken down into more detailed categories and the 
dollar amounts in these refined categories are reported on Tables VIII-
104 through -109. Percentages have not been presented for the detailed 
categories. Columns and rows on the dollar-amount tables may not add 
exactly due to rounding, and on the detail tables some subcategories of 
assets may not add, in given rows, to the amount shown as a total for 
the category since some respondents did not break down the category 
as requested when reporting on Form 1-21. 

Because the 36 accounts which supplied 1969 yearend data were 
not all in existence at yearend 1964, in order to assess change over 
the five year period, the Study tabulated the 1964 and 1969 yearend 
reports of the 32 accounts which reported for 1964. The series of 
Thbles, VIII -110 thl'ough -125, present !these resul1ts. The nature of the 
tables is the same as Tables VIII-102 'through -109; however, each 
,table showing 1964 data is followed immedia.tely by its 1969 counter
part. Thus, the even numbered ttables show 1964 data and the odd 
numbered tables show 1969 data. The jux:ta.position of these reports 
permits ready oomparison of Ithe values reported for 'purposes of es:ti
mruting change in holding patterns and growth over the period 
studied. The first two .of .these Itables, VIII -110 and -111, are summary 
ttables showing dollar amounts. The next two ttables, VIII-11Z and 
-113, show percentages of Itotal assets in the major crutegories based 
on the doHar amounts given in the firSt two tables. The next six pairs 
of ,ta;bles, VIII-114 through -125, present dollar amounts and give, in 
turn, 'a more detailed look at the major categories presented on the 
summary tables. 

(2) Growth in common stock and total assets.-The da.ta presented 
in Tables VIII-110 through -125 have been analyzed to calculate 
growth of 'total assets :and growth of common stock holdings within 
the group of 32 accounts over the five year period, yearend 1964 
through yearend 1969. In addition, the change in the ratio of common 
stock to Itotal assets over the period was measured. Table VIII-101 
summarizes Ithese calcul3Jtions. n should be cautioned that this analysis 
does not tbake into aocount the components of growth, oontributIOns 
and in vestment ~turn, and Ithat the figures presented are not intended 
to and do not necessarily refiedt the investment resu~ts of any of the 
types ,of managers .or caltegories of accounts. An examinrution of the 
Table reveals ,that all categories of accounts experienced growth in 
total ,assets 'and high growtth in common stock over ,the five year period, 
and that for all categories Ithe rrutio of oommon stock to rotal 'assets 
increased substantially. 



-

Account Type 

Bank-Managed 

Invest~ent Adviset7Managed 

Self-Managed 

Total 

11 Dollars in millions. 

TABLE VIII -101 
STATE AND LOCAL. GQVERNMENT ·.PLANS 11 

GROWTH IN COMMON STOCK·AND TOTAL ASSETS 
;" . 

" 
1964 to 1969 

Number 1964 1969 1964 
of '(;omm~n."O Comi;t.on Percentage Total -

Accounts . , . ..$. o •• $. "Change $ . 

8 180.0 740.5 +311.39% 3249.1 

9 76.1 413.1 . "'"442.84% 2649.0 

15 506.1 1643.9 +224.82% 4816.7 

32 763.5· 2797.6 +266.42% 10714.7 

21 See Table VIII·_17, silpra'; for formula. 

Pert":ent:lge 
Ch'h1gC in 

1969 Ratio of 

Total Percentage CO::l:non 

., ... $ . Change· to Total 2 / 

5416.5 +66.7-1% +146.75% --O:l 
C11 

3938~3 +48.67% +265.13% 

7940.0 +64.84% + 97.05% 

17294.8 +61.41% +126.93% 
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(3) Oommon stock held by exchange listing of issuer.-On Form 
1-24, the Study collected data about the common stock holdings of 
particular accounts.94 Specifically, respondents were asked to give the 
market value of stock held in each of the following categories: NYSE 
listed securities; American Stock Exchange listed securities; stock of 
banks or insurance companies not listed on either the Amex or the 
NYSE ; other common stock; and total. 

Tables VIII-126 through -130 present the values reported by state 
and local government retirement system accounts. These tables follow 
the general pattern of the asset category tables. Table VIII-126 gives 
1969 information for the 37 accounts which reported as of yearend 
1969; while Tables VIII-84 and -85 present respectively 1964 and 
1969 yearend values for the 27 accounts which reported holding 
common stock at yearend 1964. Table VIII-129 shows the 1969 year
end picture for the six accounts which, although in existence at year
end 1964, held no stock then. Table VIII-130 presents yearend 1969 
data for all 33 accounts existing at yearend 1964. Table VIII-48, 
presented in section C.3 above, provides the proper background against 
which to view the figures reported on these tables. Again, this com
parison reveals that these accounts hold a very high percentage of their 
stock assets in NYSE-listed equities. 
b. Oommon stock turnover and activity rates 

Form 1-26 provided annual data for 1965 through 1969 on gross 
purchases, sales and holdings of common equities. These data have 
permitted the Study to calculate common stock turnover (TOV) 
and activity (ACT) rates for the reporting ac·counts. These calcula
tions have been made in the manner described in section C.3.b above 
in connection with corporate pension-benefit plan accounts. Table 
VIII-131 shows the weighted average TOV and ACT rates for each 
of the five years for reporting accounts. The gap, between activity 
and turnover rates throughout the period reflects the extent to which 
these accounts have been net acquirers of common stock. The jump in 
turnover rate in 1969 may indicate that these accounts are now be
coming increasingly active traders. 

Because of the limited number of observations, no attempt was made 
to relate statistically turnover rate with various account characteristics 
as was done for corporate plan accounts. 
c. Fee and expense rates 

Using the same methods as were used for corporate pension-benefit 
plan accounts, the Study used data collected on Form 1-25 and other 
forms to calculate fee and expense rates for state and local govern
ment retirement system accounts. The results are p'resented in Table 
VIII-132. Again, because of the limited number of usable observa
tions, no attempt was made to relate fee rates with other account 
characteristics through statistical analyses . 

.. See Supp. Vol. II for a reproduction of Form 1-24. 



TABLE VIll-102 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 - SUMMARY (IN MILLIONS OF 
DOLLARS) 

-- • # - ------------------------------------------------------------------------------------------------------------------
ACCOIJ"IT TYPF "I <:A';H t: r:lVT-; I: 

_SHORT-_ 
TER,M _ 

1II'1'1GOVT 

LONG
TERM 

cn"""111 f. "ClOTt;AGF ,)THJ;~ TOTAL 
_ WARRA"I';::-:--- REAL --- - -ASSETS---- -ASSETS 

ESTATE -- ----- ----- --
=====-=.-==.=~--.;---====.::-=-;..--=.~.;;.:;;:;;---..;..:.,;.:...=--.::;..-=.:.------------------------------...:.-.;.--------------------~-..::;--.=.:.--.:==-.:.:::.:.--:-.:--:.~-=.:::. 

"ANI(-'1A~IAGEO 0 ":11~ .1 1"'<;5.S 18'16.5 'l00.0 1146.2 1 '5. 'I '5510.2 

ll"A rU"IAGEO - - 11-- 10.9 523.5 2091.1-- --- 439.3- 869.4 163.3 4097.6 

--- . ---- -------- - ----_.- --- -.--- -- ---
C;F.lF-"'A"Iar;FO 16 12.3 r(i5-.8 4008.2 1671.4 1018.0 _ 231.1 _____ 805:7_.0_ 

TllTAT 36---- _~i9~-:4 ---:~-- _ _L 2994;'9"-- 10 '1'5.'1 300-0~ Ie ---- 3033.6 ---- - --til0.? ------ 17}?~-'7~ 

---------------------------

..... ..... 
0') 
~ 



TABLE YIll-103 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 - PERCENTAGES (PERCENT OF 
TOTAL ASSETS) 

GOVTS & NONGOVT MORTGAGE 
SHORT- LONG- COMMON & REAL OTHER TOTAL 

ACCOUNT TYl'E N CASH TERM TERM WARRANTS ESTATE ASSETS ASSETS 

Bank-I".anaged 9 4.96 24.33 33.87 15.98 20.58 0.28 100.00 
...... ...... 
0) 
00 

I1A Managed 11 0.27 12.78 51.03 10.72 21.22 3.99 100.00 

Self-Managed 16 0.15 13.85 49.75 20.74 12.63 2.87 100.00 

TOTAL 36 1.69 16.90 45.06 16.93 . 17.12 2.31 . 100.00 



ACCOUNT TYPE 

BANK-MANAGED 

I1A MANAGED 

SELF-MANAGED 

TOTAL 

N 

9 

11 

16 

36 

CURRENCY 
DEMAND 
DP M-BKS 

3.5 

0.1 

0.0 

3.7 

TABLE VllI-104 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 - CASH AND NEAR CASH ITEMS 
(IN MILLIONS OF DOLLARS> 

CURRENCY 
DEMAND 
DP elSE 

1.9 

9.7 

7.1 

18.7 

. 

TOTAL 
CURIlENCY 
CEM DEPS 

5.4 

9.8 

9.0 

24.2 

C.D.'S 

0.0 

0.0 

0.0 

0.0 

OTH. TIME 
& SAV OP 
IN BANKS 

C.C 

0.2 

0.0 

0.2 

OTH. TI ME 
& SAY 
DEPOSI TS 

270.7 

0.0 

0.2 

271.0 

TOTAL 
CASH & 
NEARCASH 

276.1 

10.9 

13.2 

_ 299. •. 4 

--~ CO 



TOTAL. 36 E7.9 

TABLE VIII-lOS 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1969 - GOVERNMENT SECURITIES 
AND NONGOVERNMENT SHORT-TERM SECURITIES 
(IN MILLIONS OF DOLLARS) 

1322.9 1435.7 696.1 1,04.3 450.3 0.0 458.8 



ACCOUNT TYPE 

BANK-MANAGED 

IIA MANAGED 

S EL F-MANAGED 

'" 

TOTAL. 

N 

9 

11 

16 

36 

RESHICT 
l:S ISSUE 
II/EQUI TY 

o.c 

60.6 

1.2 

61.1 

TABLE VIII-106 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 - NONGOVERNMENT LONG-TERM 
DEBT (IN MILLIONS OF DOLLARS) 

OTHER 
US ISSUE 
II/EOUI TY 

41.1 

20.1 

11.3 

19.6 

TOTAl 
US ISSUE 
W/EQUITY 

41.8 

.84.4 

19.9 

146.6 

RESTRICT 
US ISSUE 
WOI EOU IT 

164.0 

529.3 

9.8 

103.1 

OTHER 
US ISSUE 
WOI EOU IT 

593.4 

1469.9 

2999.1 

5062.4 

TOTAL 
US ISSUE 
IIO/EQUIT 

1844.1 

199_6 • .1 

3893.3 

1133.5 

FORE IGN 
ISSUERS 

0.6 

10.2 

39.5 

50.3 

TOTAL 
NONGOVT 
Ll DEB T 

lse6.5 

2091. 1 

4008.2 

1ge5.9 

--~ -



ACCOUNT TYPE N AOR'S I; 
FOREIGN 
ISSUERS 

TABLE VIII-107 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1969 - COMMON STOCK AND WARRANTS 
(IN MILL\ONS OF DOLLARS) 

RESTRICT INVESTHT AFFIllAT 
EO U.S. COMPANY EC COMP-
ISSUER SHARES ANY SHS. 

OTHER TOTAL WARRANTS 
U.S. COMMON RIGHTS & 
ISSUERS STOCK OPTI ONS 

------------------------------------------------------------------------------------------------------------------
BANK-MANAGEO 9 0.0 25.1 0.0 0.0 546.2 890.0 0.0 

IIA MANAGED 11 54.0 14.0 7.2 0.0 364.2 439.3 0.0 

SELF-MANAGED 16 15.3 0.2 - 48.6 0.0 1579.7 1671. 3 0.1 

TOTAL . 36 69.3 39.3 55.8 0.0 2490.1 3000.7 0.1 

I-' 
I-' 
~ 
t>:l 



ACCOUNT TYPE N 

eANK-MANAGED 9 

I/A MANAGED 11 

SELF-MANAGED 16 

TOTAL 0 36 

MORTGAGE 
1- TO 4-
FAMILY 

169.9 

761.1 

340.1 

1281.1 

TABLE VIII-108 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 - MORTGAGES AND REAL ESTATE 
(IN MILLIONS OF DOLLARS) 

CTHER 
"ORTGAGE 
toe/EaUlT 

6.1 

48.9 

535.4 

590.4 

MORTGAGE 
WO/ EtU IT 
TOTAL 

1129.9 

838.5 

893.5 

2861.8 

MORTGAGE 
WITH 
EQUITY 

16.3 

0.0 

114.4 

0130.7 

TOTAL 
MORTGAGE 

1146.2 

839.1 

1007.9 

2993.1 

REAL 
ESTA TE 
OWNED 

0.0 

30.3 

10.1 

40.4 

I-' 
I-' ..... 
C/o:) 



ACCOUNT TYPE 

eANK-MANAGED 

I/A MANAGED 

SELF-MANAGED 

TOTAL 

N 

9 

11 

16 

36 

CCNVERT. 
PREFERRD 
US I~SUE 

Il.8 

23.3 

11.0 

46.2 

TABLE VIII-I09 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 - PREFERRED STOCK AND OTHER 
ASSETS (IN MILLIONS OF DOLLARS) 

NQl,CONV'T. 
PREF EP RD 
l;SISSUE 

0.0 

7.2 

1.1 

8.2 

TOTAL 
PREFERRD 

11.8 

30.6 

25.1 

67.4 

peliCY 
lOANS 

0.0 

1.1 

32.4 

33.5 

DUE FROM 
IIFFIlIAT 
CO,",PANY 

0.0 

0.0 

0.0 

'0.0 

ACCOUNTS 
ReBl E FR 
eROKFRS 

0.0 

0.0 

0.0 

0.0 

ALL 
OTHER 

0.4 

131.7 

146.5 

278.6 

OTHER 
ASSETS 
TOTAL 

4.0 

132.8 

2C6.,O 

342. B 

--"-l ~ 



~ 

"? 

N 
o 

ACCOUN T TYP E 

flANK-MANAGED 

1/ A MANAGEI' 

SELf-MANAGEC 

TOTAL 

N 

8 

9 

15 

32 

TABLE VIII-liO 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1964 - SUMMARY (IN'~LLIONS OF 
DOLLARS) 

CASH GOV"\S 1:. NCN~_nVT _ ~9'1~C_"l, C. ... "l9R TG~GE. 
... SHORT- LONG-. 

TERM TERM 

167.3 1208.4 806.9 

18.0 549.8 1783.0 

16.8 1333.3- 2066.2 

202.1 3C9} .6 4656.1 

_ WARRANT!;., •• 

180.'! 

76.1 

507.4 

763.5 

REAL 
ESTATE 

882.6 

154.1 

791.6 

Ifl28.3 

OTHER TOTAL 
-ASSETS <' "P--ASSETS 

3.9 3249.1 ..... ..... 
--.:r 

67.9 2649.0 C;1 

101.4 4816.7 

173.2 10714.7 



ACCOUNT TYPE' N CASH 

TABLE Vlll-111 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO FOR 
1964) - SUMMARY (IN MILLIONS OF DOLLARS) 

GOHS I: 
SHORT-

NCNGtVT 
LONG-

COMMCN I: 
If ARRANTS -

MORTGAGE 
REAL 

TERM TERM ESTATE 

OTHER TOTAL 
ASS~TS __ ~SSETS 

. , ---------------------------------------------------------------------------------------------------------------_. 
UNK-MANAGEC 8 275.5 1352.3 1886.5 740.5 1146.2 15.4 5416.5 

10 MANAGEC 9 8.7 4&,3.1 2027.5 413.1 846.3 159.7 3938.3 

SELF-MANAGE[ 15 10.7 1083:7 3952.7 1644.0 1018.0 230.8 . : 7940.0 

Te1:AL 32 294.9 2919.1 7866.8 2191.6 3010.5 406.0 1729·4:~: .. 

--~ 0') 



TABLE VIII-112 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1964 - PERCENTAGES (PERCENT OF 
TOTAL ASSETS) 

GOVTS & NONGOVT MORTGAGE 
SHORT- LONG- COMMON & REAL OTHER TOTAL 

ACCOUNT TYPE N CASH TERM TERM WARRANTS ESTATE ASSETS ASSETS 

Bank-Managed 8 5.15 _ 37.1.9.: 24.83 5.54 27.16 0.12 100.00 ---.... 
IIA Minaged 9 0.68 20.76 67.32 

-.... 
2.87 5.82 2.56 100.00 

Self-Managed 15 0.35 27.68 42.90 10.53 16.43 2.11 100.00 

TOTAL· 32 1.89 28.85 43.46 7.13 17.06 1.62 100.00 



ACOJUNT TYPE N CASH 

BANK-MANAGED 8 5.09 

lIA MANAGED 9 0.22 

SELF-MANAGED 15 0.13 

TOTAL 32 1.71 

TABLE VIII-l13 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO 
FOR 1964) - PERCENTAGES (PERCENT OF TOTAL 
ASSETS) 

GOVTS & NONGOVT 
SHORT- LONG- COMMON & 

TERM TERN WARRANTS 

24.97 34.83 13.67 

12.27 51.48 10.49 

13.65 49.78 20.71 

16.88 45.49 16.18 
_._. ___ L-

MORTGAGE 
REAL OTHER 
ESTATE ASSETS 

21.16 0.28 

21.49 4.06 

12.82 2.91 

17.41 2.35 
~~ -

TOTAL 
ASSETS 

100.00 

100.00 

100.00 

100.00 , 
I 

-- ___ I 

..... ..... 
"'-l 
00 



TABLE VIII-114 

~6t6tN~~D_L~~~ ~~f~~ME~6 ~~~StA~~StiEMS 
(IN ~ILLIONS OF DOLLARS) 

. .- ------------------------------------------------------------------------------------------------------------------
.CCOUNT TYPE N CUQ~ENCY 

- -- ---- -- ---- DEMAND 

DP M-RKS 

.ANK-MANAGED B· 0.3 

'-fA MANAGED---- 9------- 0.1 

.ELF-MANAGE~ __________ 1_5 _____ _ 0.0 

--------------- ---

TOTAL --- -----32----- -- ---- -- 0.5 

CUR~ENCY 
DE"IAND 
DP EL SE 

1.7 

11.5 

7.9 

---21.1 

TOTAL 
CURRENCY 
I'lEM DEPS 

2.0 

C.D. 'S 

0.0 

OTH.TI"IE 
& SAV-OP 
IN BANKS 

OTH.TIME TOTAL 
----r--S-A"~ 

DEPOSITS NEARCASH 

0.0 164.7 167.3 
------- -- -----------

ll.5 - -- -- ----- 0:-0----0-.0 1.1 18.0-

7.9 B.O 0.0 0.1 --r - 1~~ 
I 

-------- -- - - - - -------

21~e ----so 0- ----- ---0-.0----1-6"5;-9 ' 2CrZ:r 

..... ..... 
~ 
~ 



JlCCCUNT TYPE N CLRRENCY 
DEMAND 
DP "-BK S 

TABLE VIII-US 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO 
FOR 1964) - CASH AND NEAR CASH ITEMS (IN 
MILLIONS OF DOLLARS) 

CURREII:CY TOT ill C.D.'S 
DE~AJ\D CURRENCY 
DP ELSE DEI-! DEPS 

OTH. TIME DTH. TI ME TOTAL 
/; SAY DP /; SAY CASH & 
IN BANKS DEPOSITS f'iEARCASH 

-------------------------------------------~----------------------------------------~----------------------------
eANK-MAII:AHC 8 2.9 1.9 4.8 0.0 0.0 270.7 275.5 

10 MANAGEC 9 0.1 7.4 7.5 0.0 0.2 0.0 8.7 

SElF-MANJlGEC 15 0.0 .7.1- 7.4 0.0 0.0 C.2 10.7 

TOTAL 32 3.1 16.4 19.7 0.0 0.2 271.0 294.9 

~ 
~ 
00 
0 



TABLE VIll-1l6 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1964 - GOVERNMENT SECURITIES 
AND NONGOVERNMENT SHORT-TERM SECURITIES 
(IN MILLIONS OF DOLLARS) 

.CCOUNT TYPE N US GOVT US GOvr US GaVT US STATE FORErr.N N0Vr.OVT NONGnVT NONGOVT 
--,,-, '--- , -'-''SHO~T-' --LONG- "'-TOTAL & LOCAC--GOVT - "--s>'I,)RI-'~~l T~M sRR .... T~T".RD'''1-----

TER'1 TERM GOVT TER~ FOREIGN TOTAL . . - ~ -.- . ---------. -----------------------------------------------------------------------------------------------------------------
A~'K-MANAGED 8· 6.6 899.0 905.6 161.9 64.9 16.0 0.0 16.0 

, , 

17A-H4'NllbEO------ 9 17.1-----370.7 377.8 89.6 79.1------3.3-- 0;'0 3.3 

-ELF-MANAGED 15 270.6 653.6 924.1 291.9 ... 11l.1., ,.!.9.6 o. ()_ " __ ,_.1',1.,6 _____ _ 

TOTAL' '32 "'2A4.2-'" 1923.3 2207.5 " '<;23:'5 255'.7-'-- --104.8 --" ---o';O'-----y04;S---'--'-

--00 -



TABLE VII I -11 7 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO 
FOR 1964) - GOVERNMENT SECURITIES AND NON
GOVERNMENT SHORT-TERM SECURITIES (IN 
MILLIONS OF DOLLARS) -

----------------------------------------------------------------------------------------------------------- -
HCCUNT TYPE N lS GC\T l.S GC\T lS I;CIIT us STATE FCREIGN NCNGOVT NONGOVT NONGOVT 

~HOR T- LCNG- TCT AL I: lCCAl GCVT SI'ORT- S.,RT TRH SHRT TRH 
lERM TERM GOIIT T fF.M FORE IGN TOTAL 

----------------------------------------------------------------------------------------------------------
EANK-HANAGEC e 75.1 519.4 594.5 402.6 111.0 244.2 0.0 244.2 

1/11 "ANAGec 9 0.8 276.0 276.8 64.0 95.3 47.1 0.0 47.1 

SELF-HANAG-EO 15 5.l 512.8 518.1- - 209.3 193.6 154.3 0.0 154.3 

TOTAL 32 EI.2 13C8.2 1389.)' 675.9 399.8 445.6 0.0 454.0 

~ 
~ 
00 
t,:) 



'CCOUNT TVPE N RESTRICT OTHER 

TABLE VIII-l1B 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1964 - NONGOVERNMENT LONG-TERM 
DEBT (IN MILLIONS OF DOLLARS) 

TOTAL RESTRICT OTH~R T~TAL FOREIGN TOTAL --U5--1 5-5UE- --US---g-SU E US r'5"Sut;:-- -US-rS5Ur-US T SSu~:-u-s--r')SOE 1 SsOE~1\T"-(,""r)VIT'''------W/EOUITV W/EOUITV W/EOUITv WO/EOUIT wn/EQUIT w~/EOUIT LT OfST -- ~ - -. _._---
--------~--~ ANK-MANAGED ~ 0.0 1.7 1.7 48.6 377.5 ~05.2 0.0 806.9 -~-----'----- + + ------ - -- - ~ - • 

-'-'4 MANAGEO----- 9_-----0-~O------- 2.i 2.1 -- -- --342~--0-- I43S-;S---17BO. 5--------0~7+---17B3.0 --------
------ - -- ---- ... -- --

ELF-MANAGED ______ _ IS 0.0 1.8 2.~ _____ _ 7.6 046.5 2062.9 O_,_~ ______ 2066.2 

------------ ------------------
---- --_.--- ---------

TOTAL- _ 32 -0.0 5.6 6.4 398.2 2762.5 - 4648.7- --- - t. 1----- ---46 56-; r --- --

~ 
~ 

00 
~ 



TABLE VIll-1l9 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO FOR 
1964) - NONGOVERNMENT LONG-TERM DEBT (IN 
MILLIONS OF DOLLARS) 

--------------------------------------------------------------------------------------------------------~ 
ACCOUNT TYP E N RESTRICT 01HER TOTAL RESHICT eTHER TOTAL FORE IGN TOTAL 

lS ISSlE U I SSI:E lS ISSUE US ISSUE US ISSUE US ISSUE ISSUERS NONGOVT 
Io/EOlI1Y Io,EOLI lY IoIECUITY WOI E<:U IT weI E<:U IT WO/EOU IT l T DEBT 

---------------------------------------------------------------------------------------------------------
1!4NK-MANAGEO 8 0.0 41.7 41.8 164.0 593.4 1844.1 C.6 lee6.5 

IIA "IINAGEC 9 ~0.6 12.7 69.3 529.3 1414.3 1940.6 le.2 2027.5 

SElF-MANAGEC 15 1.2 17.3 27,4· 9.8 2999.1 3893.3 :!'''5 3952.7 

TeTAl 32 61.7 71.6 138.5' 703.1 500b.8 7678.0 50.3 78~6.8 

--00 
~ 



TABLE VlII-120 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1964 - COMMON STOCK AND WARRANTS 
(IN MILLIONS OF DOLLARS) 

~CCOUNT TYPE N AnR'S & RESTQICT INVESTMT AFFlllAT OTHER TOTAL WARRANTS 
------- -FOREIGW-- ----ED U.S. ---- COMPIINY - ED COMP"'---- - U.-~. ------ -CD M f'{()f{ P I G1HS-&--

ISSUERS ISSUER SHARES A~Y SHS. ISSUERS STOCK OPTIONS 
- --- - --- --- - -- -- -- --------- -- -------------------------------------------------------------------------------------------------------------------

ANK-MANAGED 8' 0.0 10.3 0.0 0.0 93.1 180.0 0.0 ------

T"I ,,- MANAGEIY 9 - ---2S:S- -- 0-;0 ------lCY~y------ ----U-:o-- 40.4 76.1 0.0 

-ELF-MANAGED 15 ._- -- - ---
1.2 0.0 15.8 35.8 4.54.0 ____ 5QE;.8 _____ _ 0.6 

----- ------

-- --------- --------------------

fOTAl - ---- -
- 32 

--- ---26-~7 . 10.3 26~1 35.8 -587;4- ·----7-6-2;-9-----0~6-

--00 
Clt 



~CCOUNT TYPE N 

e~NK-MAI\~GED 

I/~ /I~N"GEC 9 

SELF-MAN~GEC 15 

TOUL 32 

ADR'S & 
FGRE IGN 
I !SUERS 

0.0 

35. a 

15.3 

50.3 

TABLE VIII-121 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO FOR 
1964) - COMMON STOCK AND WARRANTS (IN 
HILLIONS OF DOLLARS) 

RESTRICl 
ED L. S. 
ISSLER 

l5.1 

14.0 

0.2 -

3<;.3 

I NVES HT 
COMPA~Y 

SHARES 

0.0 

7.2 

48.6 

55.8 

AFFIL IAT 
EC CCMP
~/lY Sf'S. 

0.0 

0.0 

0.0 

0.0 

OTHER 
U.S. 
ISSUFRS 

3<;0.7 

356.9 

1579.7 

23B.3 

TOTAL 
COMMON 
STOCK 

740.5 

413.1 

1643.9 

27<;7.5 

"ARRANTS' 
RIGHTS (. 
OPTIONS 

0.0 

o. a 

0.1 

0.1 

--00 
O':l 



TABLE VIII-122 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1964 - MORTGAGES AND REAL ESTATE 
(IN MILLIONS OF DOLLARS) 

"CCOUNT TYPE N MORTGAGE nTHE~ ~ORTGAGc MORTGAGE TOTAL REAL 
- ---1";"-"'0 -tt-'- - . MO'tTGAGE -- - .. WO/EQUlT - WlTH··----· -- -MOPTca· ... G"'E,------.E,...S..,',.-,An''''E,--------

FAMILY WO/EQUIT TOTAL EQUITY OWNED -- -------- ._. - - - - - . . - - - - --------- --- -.-----------------------------------------------------------------------------------------------------------------------_. 
ANK-MANAGED 8 162.9 7.5 864.7 17.8 882.6 0.0 

-/A l1ANAGEO·---- 9----··-- 84.5 31.3 --- --125.8 ---------"2T.'t 139.1 15.0 
-------.-----•. -. I 

ELF-MANAGED ._. __ 1.5 __ .. __ .. ___ ~67_. 0_ 368.0 536.8 
I 

_.....!.2_R. 6 ____ _ .1i65_4 126.2i----.. -

I ---_._----_ ... __ . __ . 

--- - -- --_. ----_.- ------ --------. -----

"OTAL--" -·-·--------32· -.- --415-.T-- 407.7 "'1517'.3"-'- ---169:8-"- --r68·1·~-r----L4l.l' 

'""" '""" 00 

" 



ACCOUNT lYPE N r-C'!.TGAGE 
1- Tn 4-
FAMILY 

TABLE VIII-123 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO 
FOR 1964) - MORTGAGES AND REAL ESTATE (IN 
MILLIONS OF DOLLARS) 

CTHER MCRTGAGE MORT GAGE 
~CR'GAGE .. O/EellIT ':lTt-
lIe/EeUT TCT ~l Eeu lTY 

TOTAL REAL 
MORTGAGE E S TA TE 

OWNED 
-------------------------------------------------------------------------------------------------------------
E~NK-MA/l:AGEC e 1t:9.0; 6.1 1129.9 1t:.3 114~.2 0.0 

In M~NAGEC 9 752.3 34.6 825.3 0.0 826.0 30.3 

SElF-HANAHC 15 350.1 535.4 893.5 114.4 1007.9 10.1 

TOT~l 32 1272.3 576.1 2838.7 -130.7 2970.0 40.4 

...... ...... 
00 
00 



TABLE VIII-124 
STATE AND LOCAL GOVERNMENT PLANS, ASSET 
HOLDINGS - 1964 - PREFERRED STOCK AND OTHER 
ASSETS (IN MILLIONS OF DOLLARS) 

~CCOUNT TYPE N CONVERT. NONCONV'T TOTAL POLICY DUE FROM ACCOUNTS ALL OTHER 
- -- - --------- ------- --PREFERRO- PREFERRO PREFERRO LOANS AFFIL loH -- RCAlE FR--oTRER--"AS"Sn-s------

US ISSU~ US ISSUE CO~PANY BROKERS TOTAL 
---------------------------------------------------------------------------------------------------------------
A~K-MANAGED 8 1.5 1.2 2.7 0.0 0.0 0.0 1.2 1.2 

7"n---MAWGEo---- 9-- - ----o;r-- 11.7-- 12.2 --O;q------- ---0.-0----0-;0 54.8 55.1 

ELF-MANAGEO 15 1.5 13.9 15.4 7.0 0.0 0._0 ______ .1~.~ _____ ~~~_~ ____ _ 

------------------------ -----------------

T lTAL -- --- - ------32 ------------"3-~-6----- 26.8- - 30.4-- ---------7:9--- --- ----(r~o---o.O-- --n5:0 1"42;8 

------------------ - -- - -

.... .... 
~ 



TABLE VIll-125 
STATE AND LOCAL GOVERNMENT PLANS. ASSET 
HOLDINGS - 1969 (ACCOUNTS REPORTING ALSO 
FOR 1964) - PREFERRED STOCK AND OTHER 
ASSETS (IN MILLIONS OF DOLLARS) 

-----------------------------------------------------------------------------------------------------------
ACCOUNT TYPE N CCN'IERT. NONCONV'T TOTAL PClICY CU E FIlCI' ACCOUNTS All OTHER 

PI(EFERRD PREFERPD PREFERRC lCAIIS AFFILIAT ~C~lE FP. OTt-ER AS SE TS 
lS I SSlE U 1 SSt.E CC~PANY EROK ER S TO TAL 

-----------------------------------------------------------------------------------------------------------
I.'ANK-"~NAGH e 11.8 0.0 11.8 0.0 0.0 0.0 0.0 3.6 

10 MANtlGEC 9 19. 7 7.2 ~6.9 1.1 0.0 0.0 1~1.7 132.8 

SELF-MANAGEC ~5_ -.q.O'·- 1.1 24~8~ 32.10 0.0 0.0 14t:.5 206.0 

TCTAL 32 42.5 8.2 b3~5 33.5 0.0 0.0 278.~ 342.4 

.... .... 
CO 
0 



~ 
~ 

'" A 
o 

o 

:1 

"" 

~ 

TABLE VII~-126 , 
mATE & LOCAL GOVERNMENT FUNDS 1969 

HOLDINGS OF COMMON STOCK BY EXCHANGE LImING 

BANKS & 
NYSE LISTED AMEX LISTED INS. COS. 

, -

ACCOUNr TYPE NO. $ % $ % $ % 

BANK-MANAGED 9 979.7 98.23 4.4 0.44 7.8 0.78 

I NVE STMENr 
ADVISER MANAGED ,11 '. 47~.q. .J2.15 1.1 0.21 21.0 4.08 

SELF-MANAGED .)7 1657.2, 96.51 _ §.1 0.36 ,~9. 7 2._8_~ 

TOTAL 37 3110.9 96.78 11. 7 0.36 78.6 2.44 ----- ---- --- -

Note: All dollar values in millions of dollars. 

arHER 

$ % 

5.4 0.53 

3.6 _ 0.70 

4.2 _ 0.24-

13.2 0.41 

TOTAL 

$ % 

997.4 100.00 

_ 514.4 100.00 
. . ~.-
1717.2 ' 1'00-;00 

3214.3 100.00 

I-' 
I-' 
to 
I-' 



TABLE iJiiI':127 
srATE & LOCAL GOVERNYLEt-.1T FUNDS 1964 

HOLDINGS OF CONNON STOCK BY EXCHANGE LISTING 

NYSE LISTED 
I BANKS & 

AIvlEX-LIsrED INS. COS. 

ACCOUNT TYPE NO. $ - % $ % $ I % 

BAN,(-M.Z\NAGED 7 185.5 97.65 0.1 0.05 4.3 I 2.28 

INVESTMENT 
ADVISER IvlANAGED -7 83.5 94.78 0.0 0.00 3.7 4.20 

SELF-IvlANAGED 13 , ._q48.0 92.14 2.1 0 .• 43 (-34.5 7.10 

TOTAL 27 717.0 I 93.81 I 2.1 0.27 142.5 5.57 

Note: All dollar values in millions of dollars. 

arHER 

$ % 

0.0 0.00 

0.8 0.91 

1.8 0.37 

2.6 0.35 

TarAL 

$ % 

190.0 100.00 
--

88.1 11<;10.00 

486.2 100.00 . - . 

764.2 100.00 

I-'
I-'
<:0 
~ 



TABLE VIII-128 
SDMl'E & LOCAL GOVERNMENr FUNDS -- 1969 (ACCOUNrS REPORTING ALSO I-N 1964) 

HOLDINGS OF COMMON STOCK BY eXCHANGE LISTING ---- -

I 
BANKS & 

NYSE LISTED AMEX LISTED INS. COS. arHER TarAL 

I 
, 

ACCOUt-.."T TYPE NO. $ % $ % $ % $ % $ % 

BAi.'ll<-MANAGED 7 805.7 99.10 0.<8 0.09 1.5 I 0.13 5.4 0.66 813.0 100.00 
-., 

I ------ . INVESTMENT 
ADVISER MANAGED 7 171.0 

0( • 

94.58 1.1 0.61 4.1 2.27 3.6 L99· 180.8 1100.00 

SELF-MANAGED 13 . (6.i9~0 .9.6. S6 5f6. .0.33 49_2 2.97 2.9 I .. 
I 0_17 I _1676.7. !100.00 

TOTAL I 27 2595.8 97.20 7.5 I 0.28 55.5 2.08 H.B 0.44 2670.5- 100.00 

Note: All dollar values in millions of dO~lars. 
- -. \ 

I 
I-' 
I-' 
<:0 
~ 



ACCOUNI' 
TYPE NO. 

Bank-
Managed 1 

Investment 
Adviser, 
I>lanaged 2 

Self-
Managed 3 

. . 1 _ Tota!.~ _6~ ~ 

TABLE VlII-- 129 
STATE AND LOCAL GOVERNI>IENT FUNDS- -- 1969 (NO STOCK IN 64J_ 

- HOLDINGS OF COMKON STOCK BY EXCHANGE LISTING 

NYSE - A."IEX BANKS & " 
LISTED LISTED INS. COS. -OTHER 

T I I 
$ % $ % $ 1 % $ ! % I 

I . 
I 0;00 31.6 90'.60 0.1 0.36 3;1 9.04 0.0 

1 ! I . 
1 ; 

277.0 94.63 0.0 0.00 15.7 5.37 I 0.0 0.00 
I 

36.4 94.06 0.5' 1.'32 I 0.5 I 1. 29 1.3 3.34 

I 
TOTAL 

: $ 

, 
34.9 

'j 
I 

292.7 

, 38.7 
-. 

94.1~Lo.6 0.~1 _ 1~ .. 4_L5.~ Lo.~j 3~6 ___ ~ 345.0 1.3 

Note: All dollar values in millions of dollars. 

I 
"I 
I 

% I-

I -
lO~.OO I 

I 
I 

r9 
~o.oo I 
100.00 I 

I 

-...... o 
~ 



ACCOUNT 
TYPE NO. 

1 B<::.nk-
Manaaed 8 

II nve s'cment I 
Advlser. I 
Managed : ;9-, 

Self- -- . 
Managed 16 , 

TABLE n.:.;:;- 130 
STATE AND LOCAL GOVERNMENT FUNDS -- 1969 (ALL 64) 
HOLDINGS OF COMMON STOCK BY EXCHANGE LISTING 

NYSE., . , A.'£X I BAl.'1KS & ' 
LISTED LISTED Il\S. COS. "OTHER 

I I I 

$ % $ % $ I % $ I 

I I . I 
0~50 I 

, 

837.3 98.75 . Q...9 0.11 4'.2 5.4 

.. 95. "I. 5.0· 

. I 

,71e·.l I --_9.:67 21. s- 2.87, 3.6 --

I 
1395.3 .. 96.18. '2:i .. 0; lS.- i 49.0.' 3:38 I 4.2 

TOTAL 

% $ I. % 

. I . I -.' 
0~64 847~9 11o.Q.QO 

b:~-8 ··,1' 
I . . I 

.. ' -
748.2 100.00 i 

I 
0.29-;; , '11,50.7": 100.00 I 

J 

Total' : 33 3940.8 96.84 8.1 0.271 74.9 1_2-,~ 13.~ __ ~.43 , 3036.8 100.~ 
----- -

Note: All dollar values in millions of dollars. 

--~ C1 



1965 
ACCOUNT TYPE 

N TOV ACT N 

BANK MANAGED 7 4.98 14.46 7 

llA MANAGED 7 9.38 - 15.48 7 -

SELF MANAGED 11 1.34 -l3.99 12 -

TOTAL 25 3.03 14.25 26 

I ACCOUNT T~E I 1966 
I N I FEE' EXP N 

i ! I .007. : BANK t-"..ANAGED I 1 .007. 1 

~ 1/ A l""\NAGE!l 3 I .027- .107. 3 

! 3 I .007.! .007. :SELF MANAGED 3 
I I I .017.1·027-
! ! ~y ;r0T.~L 7 

TABLE VIII-131 
STATE AND LOCAL GOVERNMENT SYSTEMS, TURNOVER 
AND ACTIVITY RATES, 1965 - 1969 

1966 1967 

TOV ACT N TOV ACT 

6.49 17.35 7 5.75 19.55 

9.74 20.87 10 14.62 18.80 

1.80 13.42 13 5.40 13.04 -

3.58 14.99 30 3.57 15.15 

TABLE VIII-132 
STATE AND LOOAL GOVERNMENT SYSTEMS, FEE 
AND EXPENSE RATES, 1966 - 1969 

. 1967 1 1968 
1 FEE 1 EXP I N FEE "1 EXP , I .007. 

1 i I i .007. i 1 .007. .007. 

1 j 1 I I ,.027- .107. I 3 .027. I .117. 

'.007. I .007. I 3 r .007. I .007. 

I I I I .007. I 1.007. i .027- 7 .027-

N 

8 

10 

15 

33 

I 

I 
I 
I 
I 
) 

*Fee 3nd expense rates based on 1969, Form 1-21 Total assets. 

1968 1969 

TOV ACT N TOV ACT 

5.08 25.37 9 15.36 37.72 

8.06 18.59 10-- 33.28 48;04 
-- ---

3:32 . .i4.92 16 6.68 16.74 

4.20 17.87 35 11.66 26.03 

1969 i ! 1969* ! 
N r FEE EXP ' I N 1 FEE l EXP ! 

r .047. \.007.\ 
I I .037.1 .007.! 2 I 2 

! .1-17.' I 3 I ,! i 3 i .027- .027.1 .107.; 

3 i .007. .007.: I 3 ! ! . 
.007.1 .007.. 

.017. I 8 
! ! i I 8 l .017. .017.1 '0:.:..; I 

I-' 
I-' 
~ 
0:. 
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F. EDUCATIONAL ENDOWMENTS 

1. Overview 

a. B aokground-the "Univer8e" defined 
The decision to undertake a study of educational endowments was 

made with the knowledge that the larger endowments were very large 
indeed. As an institutional portfolio type, endowments were felt to 
rank behind only public and private pension-benefit plans as a con
stituent of the competition among institutional investment managers 
for the sale of their services. A number of major difficulties "'ere pre
sented in undertaking a study of these institutional portfolios. First, 
the lack of recent and complete reporting made it difficult to identify 
the largest endowments ;95 further, there was no information on how or 
whether institutions divided their endowments into separate accounts 
for investment management purposes; finally no ready source of in
formation existed on the extent to which endowments consisted of 
funds upon which severe restrictions as to investment existed-"lim
ited endowment"-and funds not severely restricted as to investment. 

For these reasons the Study again employed a two-page process of 
data-collection and questionnaire design.96 From a number of sources 
a group of 74 educational institutions believed to have the largest en
dowments was selected to receive the screening questionnaire, Form 
1-11.07 This form was designed to 'provide the Study with information 
on how each endowment was diVIded between limited and unlimited 
funds, and within the latter on the extent to which separate investment 
accounts are used. A more detailed, data-intensive set of questionnaires 
was later sent to a sample of the separately managed accounts. One by
product of the second stage was substantial revision of the classifica
tion of account managers within the stage-two sample,98 which then 
was used to "correct" the data collected in the first stage. Throughout 
this chapter, data based on stage one as corrected will be presented. 

Based on 1-11, the Study's 74 educational institutions possessed total 
assets approaching $8.6 billion and common stock and convertible 
securities of about $5.7 billion. According to a 1968 NYSE report, 1967 
endowment assets were about $12.25 billion. If one assumes a ten 
percent growth rate, by June 1969, the date as of which 1-11 data 
were reported, total assets would have reached about $14.15 billion; 
thus, the 1-11 samplf' of 74 had about 60 percent of the assets of all 
educational endowments. Table VIII-133 shows the breakdown of 
total asset and common stock of both the stage-one and stage-two 
samples by manager type. 

O' For purposes of this Study, an educational institution was defined as any pnbllc or 
private college, university, secondary school or non-profit research Institute. "Endowment" 
of Buch nn Institution was defined to Include all of the invested funds Including "true 
endowment" (funds, the principal of which the Institution considers not to be legally 
expendable), "restricted endowment" (funds. the principal or Income of which can be 
used only for specific narrow purposes) and "unrestricted endowment." 

00 This process Is described more fully In the app. A. 
or See Supp. Vol. II for a reproduction of Form 1-11. 
08 The Study's data from 1-11 showed that the 74 institutions had 147 accounts, divided 

Into 65 bank managed accounts. 41 Investment adviser managed and 41 self-managed, from 
which a sample of 19 bank, 17 Investment adviser and 22 self·managed accounts were 
selected. Forms 1-42 and 1-43, the second stage, resulted In the consolidation of four 
accounts Into two, the splitting of one account into two and produced the following new 
configuration: 146 original accounts consisting of 65 bank managed. 46 Investment ad
viser managed and 35 self-managp<l; and a second-stage sample of 19 bank-managed. 22 
Investment adviser managed and 16 self·managed. Of course, 89 of the original accounts 
did not recei\'e the stage two forms, so the Study cannot be certain that similar errors 
of classification are not present therein. Appendix A to this chapter contains more de· 
tniled descriptions concerning this classlfica tion difficulty. 



TABLE VIn -133 
EDUCATIONAL ENDOWMENTS, DESCRIPTION OF STAGE
ONE AND STAGE-TWO SAMPLES ($ THOUSANDS) 

Bank IIA 
Accounts Accounts 

1.1 Number of accounts from 1-11 65 46 
1.2 Total assets from 1-11 1,621,798 4,024,108 
1.3 Total C. Stock & Conv. from 1-11 1,118,245 2,724,161 

2.1 ~umber of Accounts Sampled 19 22 
2.2. Total Assets of Sample 1,168,599 3,644,995 
2.3 Total C. Stock & Cony. in Sample 815,239 2,510,150 

Ratios 

2.1 li.X 29% 48% 
2.2 11.2 72% 91% 
2.3 11.3 73% 92% 

Self-Mgd. 
Accounts Totals 

35 146 
2,938,775 8,584,681 
1,904,628 5,747,034 

f-" 
f-" 

16 57 <:0 
00 

2,716,072 7,529,666 
1,785;647 5,111,036 

I 

46% -39% 
96% 84% 
~4% 89% 



b. Limited assets 
As defined above, limited endowment assets are those assets with 

respect to which severe limitations on investment exists. As of June 
301 1969 from the sample of 74 only 2.5 percent of total assets fall in 
tIllS category. Of this 2.5 percent, over one half is concentrated in three 
institutions. Forty-nine, or two thirds of all endowments sampled, had 
less than one million dollars in limited assets. Limited assets appear 
to be insignificant on a unit basis as well. Only seven of the endow
ments sampled had six percent or more of assets in limited assets. Only 
two institutions reported si~ificant amounts of limited assets. These 
institutions average $187 mIllion in total endowment assets, of which 
a weighted average of 24 percent is limited assets. Table VIII-134 
summarizes these data. 



TABLE VIir- i34' 

E/)Ij:';'lflO~!\L INStITlJ.qON UNITED /\SSETS F.'ROi-I SCREJmING QlJES~'IONNAIRE 
(HIIl{KGr Vl\t.UI~, JUm: 30 1%<)) 

Range of: -~--'I-~:mb~~:--Of -----I-·~~:~~-~:~i~i:·:;-·-I~-.l-..!-·-~·:t!"l Li·n:i.t~·d '--ll'Oi~<l1 0':: --

Lir(I~~1 J.~~~.~~S .. _~~nsti _~~~~O\l~ ~_i~ t~~:~:~~d~~._. __ . _~~OC~ tt~~~~~~C:~Clll'i t~~~J I~~ t!~~:~~~S} 
o 28 0 0 T,"1333 ,003 

>0 S 1 . 21 6;~}36'-' 2,49-0--- -'Ci6"7' 547 
>1 -s; 5 Ilf' .26,460" .- 13,6lij---' 2,3';~6:828 . 
>5-<:: 10 . 5 _ 35:6!:{~ 23,J.37 1,078,079 

,"">10 S 20 3 . 33,155 20,786 466,881 
>20 3. 113,2()3 . 56,639 92S,lA7 

--T-al'AL~---- ---'~-:--'. -1--~1::~8--- . I --' --~~~.~~~----------.-, ~~ 00-0,48,) --
----_._-_.-----. - .----_._------.----------.. '-- .~--.-----

Li1llited Assets/ 
Unlimi.tcd Assets 

% I l r >0 ~-:----l·-~~·- ---3-i'324 ----:i~,1~ t' ~;~~~:~g( 
.>3 ~ 6 9 65,971 37,221 1,658,950 

___ ..::...>_6 . 7 ___ ~~2..L~63 ____ .___ ~.1.?l.L.._ :" __ !£52,82~_ 

TOT ALS L_7_'I ___ ' _J __ 2_J_5 .i5_·8_·~~·._ J _______ .l!.?...1. <>_-5_'5_" ____ ._~_~_~..20 ,~ 

...... 
~ o o 
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c. Institutions' separately managed account structure 
Tables VIII-135 and -1'36 read ,together give a good summary of 

the way the 74 institutions split (or do not split.) their unlimited en
dowments for management purposes. In the range from $20 to $40 
million, institutions tend to !Jave single accounts and tend to have 
these managed by banks. 

Insti,tutions having between $40 and $80 million in unlimited assets 
also tend not to split their assets but more frequently choose invest
ment adviser management. The range between $80 and $160 million 
shows a greUJt deal of splitting of endowment into separately managed 
accounts, and a continued tendency toward investment adviser manage
ment for the single and double accounts which are the large accounts. 

Compared to corporate pension-benefit plans, large endowments a..p
pear less likely to choose bank managl3ment. In particular the largest 
lllsti:tutions reported relatively small portions of their funds managed 
by bank trust departments. Overall, lllvestment advisers have $4 bil
lion of endowment assets under management compared to $1.6 billion 
in banks. 

Table VIII-137 shows that, in general, most (88 percent) of the 
endowment assets are in accounts of over $40 million. Bank manage
meut ,trails in number of accounts and total assets managed. In fact, 
of all accounts over $40 million in assets, banks manage only 13 percent 
of the assets while investment advisers manage 41 percent of the assets. 



>0" 20,000 

Ii Institutions 13 ' 

. -
U Bank Accounts 7 
Total Bank Acct. Assets 51,855 
Total Bank Acct. C Stock 16,696' 
-& Conv. Securities 

Ii IIA Accounts __ L 
Total IIA Acct. Assets 54,101_, 
Total riA Acct. C ,Stock 34,844 

& Conv. Securities 

Ii Self Mnnaged Accounts 4 
Total Self Managed Assets 13,591 
Total Self Managed C stock 9,838 

& Conv. S~curities 

Totals 
Ii Accounts -i6' 
Total Assets 119 ;547 
Total C Stock 81, lSIf 

& Conv. Securities 

TABLE VIII-135 
DESCRIPTION OF EDUCATIONAL INSTITUTIONS' 
ACCOUNTS FROM SCREENING QUESTIONNAIRE -
BY INSTITUTION, RANGE OF UNLIMITED ASSETS 
(MARKET VALUES, $ THOUSANDS, JUNE 30, 1969) 

>20,000~ 40,000 >40,000 ~ 80,000 >80,000 f 160,000 >160 000 ~ 320 000 

11 17 21 5 
. 

5 17 . 3i 3 
164,406 272,142_ )?'3,364 201,100 
12i,556 185.423_ ' .636.893 . 131,100 

" 8- 20 7 2 
":'93.~59_ _ 362,087 l~l11?,\ll.7 : 212,020 
_ ]3,766 _254,996 _842,258 109,549 

.. 
4 8 10 4 

96,080 ,29,5,704- 264,950 676,840 

76,282 175,658 199,544 483,168 

16 33 ' 61 ' 9 
354,045 929,933 '·i,~ill~-~.i " 1,089,960 
271 ,604 616,077 .1,678.695 723,817 

-_._- -- --- ,- -

?320,000 

7 

2 
8,931 
6,577 

4 

2,117,324 
1,408,768 

5 
1,591,610 

960,138 

11 
3,717,865 
2,375,483 

Totals 

74 

65 
1 ,:~21, 79-8.-
1,118,245, 

46 
4,024,108 
2,72:-,161 

35 -
2,938,.7(5 
1,904,628 

- -14'6 . 
--

8,~8,,;681 
5,747,034 

-t-:) 
o 
t.:) 



1. 

11. 

Ill. 

IV. 

V. 

TABLE VIll-136 
FURTHER DESCRIPTION OF EDUCATIONAL INSTITUTIO~ 
ACCOUNT STRUCTURE - BY INSTITUTIONAl, RANGE OF 
UNLIMITED ASSETS (MARKET VALUES, $ THOUSANDS, 
JUNE 30, 1969) 

:'o ~ 20 000 ~2(l.OOO :! 40.000 >:'').(100 c:: 80.00) >80,000 ~ 160.000 

Ii of Instituaons I. II 
I 

17 
,-

20 

N:.J:nher of Bank Accounts 7 I 5 17 I 31 

11.1 NU'Ilber of Accounts of ::'ingle Account Instltutions ; " 
, ! 3 I 3 

11. 2 Num':>o:!r of Acco<.lnts of Two Account Institu:ions 3 0 2 I 
11.3 Number of Accounts of Other Instltutions 0 0 12 i 27 

i 

Number of VA Accounts 5 1. i 8 20 

111.1 Number of Accounts of Slngle Account lnstitutl.ons 5 1 6 I 5 
111.2 ~umber of Accounts of T\o:o Account Institutions 0 0 0 

i 
4 

111.3 Number of Accounts of Other Institutions 0 6 2 .11 

Number of Self-Hanagcd Accounts I - 4 8 10 

I I 'C IV.1 Num1.Jer of Accounts of Slngle Account Institutlons I 1 3. 5 I 
1V.2 NU:::lber of Accounts of Two Account Institutions ! J 0 :1 ! 1 
IV.3 Number of Accounts of Other Institutions I " 1 2 8 

--
Totals 16 16 33 61 

V.I Number of Accounts of Single Account Insututions I 10 9 13 9 
V.2 Number of Accounts of Two Account Institutions 1 6 0 ~ 6 
V.3 NWlIber of Accounts of Other Institutions 0 7 16 I 46 

>160,000 4! 320,000 :>320,003 Totals 1 

5 7 74 

3 2 55 

0\ 0 14 
O! 0 7 
3' 2 44 

2' 4 46 

0 2 19 
2 2 S 
0 0 19 

I--' 

~ 
4 5 

C/o:) 
35 

2 2 14 
2 _ 2 9 
O. 1 12 

9 11 146 

2 4 47 
4 4 24 

3 3 75 



# of Bank Accounts 
Total Assets 
Total Common Stock 
& Conv. Securities 

# of IIA Accounts 
Total Assets 
Total Common Stock 

& Conv. Securities 

# of Self Managed Accts 
Total Assets 
Total Common Stock 

& Conv. Securities 

Totals 
n of Accounts 
Total Assets 
Total Common Stock 

& Conv. Securities 
, 

:>0 ~ 10 000 

.. 30 
60,733 
33,858 

" 
9 

37,312, 
21,186 

11 
22,805 
5,768 

. 50:~ 
120,850 

60,,812 

---

TABLE VIII-137 
DESCRIPTION OF EDUCATIONAL INSTITUTIONS' 
ACCOUNTS FROM SCREENING QUESTIONNAIRE - BY 
ACCOUNTS, RANGE OF UNLIMITED ASSETS (MARKET 
VALUE, $ THOUSANDS, JUNE 30, 1969) 

;>10,000 !f 20000 "20 000 ~ 40 000 >40,000:!O 80,000 

6 13 8 
" 

83,719 395,988 '- 456,875 
59,216 265,994 309,228 

10 4. 10 
136,088 106,Q94. .548,337 
97,412 49,854 4~'S,497 

6 4 .3. ... 
91,514 ~j5,92'l. .272,578 
59,479 _ .95,056 . 165,624 

22 21· . ... 23 c 

311,321 ~-~28:0(l3 , . 1,278,290 
216,107 410,904 880,349 

- - "----------- '-------- -- --

>80 000 £ 160 000 

8 
624,483 
449,949 

,. 

10 
1,107,677 

7 41,606 

2. 
_ 20.5,783 

1-63,075 

-. 
: 2Q. 

.-1,937,943 
.. 

__ 1 ;354 ,630 

>160,000 

0 
0 
0 

,3. 
2,088,100 
1,408,606. 

7 
2,220,174 
1,415,62'6' 

lD 
4,)08,274 
2,824,232 

--

Totals 

65 
1,621,798 
1,108,245. 

46 
4,024,108 
2,724,161 . 

35 
2,938,775 
1,904 ,628 

' 146 
8,584,681 
5,747,034 

-

I--' 
~ s: 
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d. Legal background 
The principal federal law which affects educational endowments is 

the Internal Revenue Code. Like private foundations, endowments 
generally are exempt from taxation on the investment income gener
ated by their assets.99 Of course, they must abide by the securities laws 
in theIr investment activities. In general, however, the local law rela
tive to charitable trusts, wills, nonprofit institutions, etc. is the major 
component of an endowment's legal environment. Attention has been 
directed recently to the question of whether and to what extent endow
ments may expend some or all of the principal and/or capital gains of 
their funds. lOo Of the accounts in our stage-two sample 65 percent 
stated that none of their current funds revenues came from realized 
capital gains and/or principal.101 
e. General characteristics of large endowments 

Some of the general characteristics of large endowments already 
ha ve been discussed-size, in terms of assets and stock holdings, and 
use of external investment managers for all or a J?ortion of the endow
ment's accounts. The Study sought to measure III a general way the 
extent of "performance consciousness" on the part of endowments in 
the stage-two sample. The results tabulated in Table VIII-138 below 
reveal that only nine percent of the accounts sampled do not have 
their rate of return calculated. Over 50 percent of the accounts have 
the rate of return calculated for each interval between valuation dates 
and about five percent more frequently.102 The Table also reveals by 
whom performance was measured; in most cases measures are pro
vided by the educational institution itself or the manager, rather than 
a third-party agent. 

Table VIII-139 shows the extent to which accounts in the stage-two 
sample were of endowments which use an outside firm to evaluate the 
manager and of endowments which have changed or added a manager 
within the past five years. 

Table VIII-140 shows the degree of investment authority given 
managers and Table VIII-14l shows the frequency with which the 
accounts are reviewed by the managers. 

In an attempt to assess the relative importance of the endowment 
to the institution's current fund revenues, the Study asked respond
ents to indicate the percentage of current fund revenues derived from 
the endowment in the form of (1) dividends and other income, (2) 
realized capital gains and/or principal. These results are shown in 
Tables VIII-142 and -143 respectively. 

OIl See sec. G below which discusses the tax laws and private foundations. 
100 See W. Cary & C. Bright, The Law and the Lore of Endowment Funds (1969) for 

general bnckground to this Issue. 
101 See Tables VIII-142 and -143. below. 
10'l!'rom the questlonnnires. It was learned that the common stock of accounts are 

valued at least monthly for 62 percent of the accounts and quarterly for the remaining 
38 percent. A majority (56 percent) of bank-managed accounts are valued quarterly. 
willie 70 percent of the Investment adviser and self-managed accounts are valued monthly. 



I 

! 

Number 
of 

"Account Type IAccounts* 

i 
Bank-Managed : 18 

, 
Investmen~ Adviser-Manageq . 20 

" i 

Self-Managed I 17 
-

Total I 55 

Tab-Ie VIII-l38 
Endowments 

Measurement of Investment Performance 

(Percent of , Total Accounts) 
-

Investment Performance is Measured By 

Ed: Inst, Agent ~!anager 

YES NO YES NO - YES I NO 

66.67 33.33 0.00 94.44 66.67 33.33 

80.00 20.00 15.00 "65.00 70.00 30.00 

82.35 17.65 5.88 70.59 - -

76.36 23.64 7.27 76.36 47.27 21.82 

Rate "s Calculated 
Each 

Internal 
Between 

Valuation Less More 
--. . . 

Dates Frequentlv Frequently 

50.00 38.89 5.56 

50.00 40.00 5.00 

52.94 23.53 5.88, 

50.91 34.55 5.45 

'*MaximUm num~er presented. The fact 'that percentages"in some yes-no combinations do not add to 100 can be 
attributed to the failure of some respondents to answer particular questions. 

...... 
~ 
~ 

NOT 

5.56 

5.00 

17.65 

9.09 
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'" ... 
'" o 

;::! 

'" '" 

Account Type 

Bank-Mar)aged 

Investment Adviser-Managed 

Se 1f - Managed 

Total 

Table vr.T;r-'l39 
." Endowments 

Use-of Outside Firms and Hanagers 
(Percent of Total Accounts) 

Use of Outside 
Finn to Evaluate 

, Investment Hanager 
Number of 

Accounts Yes No 

].8 27.78 72.22 

20 30.00 70.00 

17 17.65 82.35 

55 25.45 74.55 

Number of 
Accounts 

18 

20 

--
38 

Replaced or Hired 
One or More Outside 

Managers Within 5 Years 

Yes No 

16.67 83.33 

50.00 50.00 

-- --

34.21 65.79 

I-' 
l\:) 
o 
~ 



Table VIIl'-ll,Q 
Endowments' 

Investment Authority of Account Hanager 11 

(Pe~cent of Total Accounts) 

Number Sole Authority for 
,of Investment Day-to-Day 

Account Type Accounts Authority Within Guidelines 

Bank-Managed 18 11.11 44.44 

I~vestment Advis~r-~anaged 20 5.00 65.00 

Self-Managed 16 6.25 87.50 . , 

Total 54 7.41' 64.81 
-- -

11 Investment Department for Self-Managed. 

I-' 

~ 
00 

Seldom Overruled 
But Must Consult 

Before Trades 

44.44 , 

30.00 

6.25 i 

27.78 



Table VlII~141 
Endowments 

Frequency of Account Rev~ew by Manager 11 

(Percent of Total Accounts) 

Number of 
Account Type Accounts Daily 2/- Weekly Monthly 

Bank-Managed 18 . 11.11 16.67 44.44 

Investment AdViser-Managed 20 10.00 45.00 35.00 

Self-Managed 1:7 11. 76 35.29 29.41 

Total 55 . 10.91 32.73 36.36 
--

11 Investment Department for Self-Managed. 

2:.1 Includes "Continuously." 

Quarterly Annually 

27.78 0.00 

10.00 0.00 

17 .65 
, 

5.88 , 

18.18 1.82 

Other 

0.00 

0.00 

0.00 

0.00 ! 

I -I'.:) 

~ 



Account Type 

Bank-Managed 

Investment Adviser-Managed 

Self-Managed 

Total 

Table VlII-142 -
Endowments 

Percentage o~ 1968 - 69 Fiscal Year's 
Current Fu~ds Revenues Derived 
From Dividends and Other Income 

(Percent of Total Accounts) 

Number 'of 
Accounts 0% >O%~5% >5% ~lO% 

'18' 0.00 22.22 11.11 

20 0.00 !i.00 25.00 

17 0.00 . 29'.41 29.41 

55 0.00 18.18 21.82 

)10% ~O% ~20%gO% 

22.22 16.67 

30.00 25.00 

29.41 0.00 

27.27 14.55 

>30% 

27.78 

-15.00 

11. 76 

18.18 

-l\:) -o 



Account Type 

Bank-Managed 

Investment Adviser-Managed 

Se If -Managed 

Total 
--

Table VIJ;I-143 
Endowments 

Percentage of 1968 - 69 Fiscal Year's 
Current Funds Revenues Derived 

From Realized Capital Gains and/or Principal 

(Percent of Total Accounts) 

Number' of 
Accounts 0% )0%f,5% >5% (10% 

18 72.22 11.11 11.11 

20 55.00 30.00 5.00 

17 70.59 11. 76 ' 11. 76 

55 65.45 18.18 9.09 
-- ---- -- -- --

:nO%gO% ~20%90% 

5.56 0.00 

5.00 5.00 

5.88 0.00 

5.45 1.82 

>30% 

0.00 

- 0.00 

0.00 

0.00 

-t:...:l --




