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CRSP DATA LICENSE

This is a legal agreement between you (either an individual or an entity) hereby referred to as the “user” and the
University of Chicago, Graduate School of Business on behalf of the Center for Research in Security Prices, hereby
referred to as“ CRSP” . By opening this product, you are agreeing to be bound by the terms of the following License
Agreement. If you do not wish to accept these terms, return the unused, unopened data to CRSP within 30 days of
receipt with any written materials to the Products and Services Department, CRSP, University of Chicago, GSB, 725
S. Wells Street, Suite 800, Chicago, IL  60607. Opening this data without a signed agreement binds the user to
restrictions of use in CRSP's standard subscription/contract terms for the product.

The accompanying media contains data that are the property of CRSP, and its information providers and are licensed
for use only, by you as the origina licensee. Title to such media, data and documentation is expressly retained by
CRSP.

Data and documentation are provided with restricted rights. CRSP grants the user the right to access the CRSP data
and the CRSP Product File Guide(s) only for interna or academic research use. Usage of the data must be in
accordance with the terms detailed in the Subscription Agreement, Contract or Agreement between CRSP and the
user. Thedatais“in use” on acomputer when it isloaded into the temporary memory (i.e. RAM) or isinstalled into
the permanent memory (e.g. hard disk, CD ROM or any other storage device) of that computer or network in one
location. If the data has been updated, Subscribers must promptly return the previous release of data on it’s original
medium to CRSP or destroy it.

COPYRIGHT NOTICE

The documents and data are copyrighted materials of The University of Chicago, Graduate School of Business,
Center for Research in Security Prices (CRSP) and its information providers. Reproduction or storage of materials
retrieved from these are subject to the U.S. Copyright Act of 1976, Title 17 U.S.C.

The Center for Research in Security Prices, CRSP, CRSP Total Return Index Series, CRSPAccess97, CRSP Cap-
Based Portfolio Series, PERVNO, PERMCO and CRSPI D are additionally protected by registered trademark and
other forms of proprietary rights. The Contents are owned or controlled by CRSP or the party credited as the
provider of the Contents.

PROPRIETARY RIGHTS

PERWNO, PERMCO and CRSPI D are symbols representing data, which is proprietary to The Center for Research in
Security Prices.

DISCLAIMER

CRSP will endeavor to obtain information appearing on its Data Files from sources it considers reliable, but
disclaims any and al liability for the truth, accuracy or completeness of the information conveyed. THE
UNIVERSITY AND CRSP MAKE NO WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, WITH
RESPECT TO THE MERCHANTABILITY, FITNESS, CONDITION, USE OR APPROPRIATENESS FOR
SUBSCRIBER'S PURPOSES OF THE DATA FILES AND DATA FURNISHED TO THE SUBSCRIBER
UNDER THIS SUBSCRIPTION, OR ANY OTHER MATTER AND ALL SUCH DATA FILES WILL BE
SUPPLIED ON AN "AS IS' BASIS. CRSP will endeavor to meet the projected dates for updates, but makes no
guarantee thereof, and shall not have any liability for delays, breakdowns or interruption of the subscription. In no
event shall the University of Chicago be liable for any consequential damages (even if they have been advised of the
possibility of such damages), for damages arising out of third party suppliers terminating agreements to supply
information to CRSP, or for other causes beyond its reasonable control.

In the event that the Subscriber discovers an error in the Data Files, Subscriber's sole remedy shall be to notify
CRSP and CRSP will useits best effortsto correct same and deliver corrections with the next update.
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PERMISSION TO USE CRSP DATA

CRSP permits the use of its data in scholarly papers. You may aso use CRSP data in client newsdletters, marketing,
and education materials, company reports, books, and other published materials. If you intend to use our data or
anything derived from our data like graphs, in your publications, we require that you receive written permission
from CRSP. Please call usfor a Data Permission Request at 773.702.7467.

CITATION
We require the following citation when displaying the results of any analysis that uses CRSP data.

Source: CRSP, Center for Research in Security Prices, Graduate School of Business, The University of Chicago
[year]. Used with permission. All rights reserved. crsp.com

UseE oF CRSP DATABASES

PROHIBITED

Employees of Academic and commercial subscribers to CRSP databases have from time to time requested the use of
CRSP data for the individua's outside consulting project. CRSP databases are to be used exclusively for the
subscriber's own internal educational business processes, as stated in the State of Use in the license agreement. The
University does not permit any third party to use its databases. If you wish to use our data in your consulting
projects, your client may either subscribe to a CRSP database or request a custom research project.

APPROVED

The CRSP data files are proprietary and should be used only for research purposes by the faculty, students, or
employees of the subscribing ingtitution. The Subscription Agreement, signed by each subscribing ingtitution states:

Subscriber acknowledges that the data files to which it is subscribing contain factual material selected, arranged and
processed by CRSP and others through research applications and methods involving much time, study, and expense.

The Subscriber agrees that it will not transfer, sell, publish, or release in any way any of the data files or the data
contained therein to any individual or third party who is not an employee or student of the Subscriber, and that the
data provided to the Subscriber by CRSP is solely for the Subscriber’ s use.

The Subscriber may not copy the data or documentation in any form onto any device or medium without the express
written consent of CRSP, except solely to create back-up copies of the CRSP data files for itsinterna use, subject to
the terms of this Agreement.

Subscriber agrees and warrants that it will take all necessary and appropriate steps to protect CRSP's proprietary
rights and copyright in the data supplied (including, but not limited to, any and al specific steps which may be
expressly required by CRSP), and that the Subscriber will protect the data in no less than the manner in which it
would protect its own confidentia or proprietary information.

The Subscriber will inform all users and potential users of CRSP data of CRSP's proprietary rights in its files and
data by giving each user a copy of this paragraph and any other specific requirements CRSP may mandate under this
paragraph and by requiring each such user to comply with this paragraph and all such additional requirements.

The Subscriber agrees that its obligation under the Subscription Agreement shall survive the termination of this
Agreement for any reason.

DATABASE GUIDES

Additional copies of this database guide are available on the CRSP CD-ROM and on-line through the Database
Guide link found at http://www.crsp.com
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1. INTRODUCTION

1. INTRODUCTION
1.1 About CRSP

Back in 1959, Professor James Lorie fielded a call from Louis Engel a vice president at Merrill Lynch, Pierce,
Fenner & Smith. The firm wanted to advertise how well people had done investing in common stocks, but Engel
needed some solid data. Could the University of Chicago Graduate School of Business help?

That was the start of the Center for Research in Security Prices. Forty years ago, computer technology was in its
infancy and no machine-readable data existed.

Lorie and Professor Lawrence Fisher, a colleague on the finance faculty, set out to build a database of historical and
current securities data that answered Merrill Lynch’s question and, since then, many, many others.

The professors compiled the first machine-readable file. It contained month-end prices and total returns on all stocks
listed on the New York Stock Exchange between 1926 and 1960. Over time, CRSP added the American Stock
Exchange, the NASDAQ stock exchange, and end-of-day as well as month-end prices. Now CRSP updates US stock
datain two frequencies; either once ayear or once a month.

In 1999, CRSP is justly considered the best provider by far of US corporate actions information. Specifically, we
diligently track name changes and name identifiers, distributions of shares, cash, rights, spin-offs, mergers,
liquidation payments, and buybacks. As a result, the quality of CRSP capital return, income return and total return
numbers is unsurpassed.

CRSP Working Papers

From its founding, the University set for itself the highest standards of research excellence. The Graduate School of
Business helped to spawn the modern revolution in finance, and research done here has been incorporated into
CRSP Data Files. Among them:

Risk/Return Analysis by Harry Maoskovitz

The Sharpe-Lintner Capital Asset Pricing Model
The Efficient Market Hypothesis

Black-Scholes Option Pricing Mode

Small Stock Effect

Other CRSP databases cover the US Treasury market and survivor bias in the returns of US mutua funds.

The comprehensiveness and quality of CRSP data has made it the premier source for academic researchers and
guantitative analysts for forty years. We have available the latest research on a wide variety of finance topics over
the web.

World Wide Web: crsp.com, CRSP Working Papers
CRSP Board of Directors

We are fortunate to have the guidance of world-renowned faculty.

Chairman Eugene F. Fama, Robert R. McCormick Distinguished Service Professor of Finance.
Douglas W. Diamond, Theodore O. Yntema Professor of Finance.

Steven Neil Kaplan, Leon Carroll Marshall Professor of Finance.

Robert W. Vishny, Eric J. Gleacher Distinguished Service Professor of Finance.

John Huizinga, Walter David “Bud” Fackler Professor of Economics, Deputy Dean for the Faculty.
Mark E. Zmijewski, Professor of Accounting, Deputy Dean for the Full-Time M.B.A. Programs.

PAGE 1
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CRSP Historical Data Products

US Stocks End-of-Day and Month-End Databases

CRSP will provide monthly or annual updates of end-of-day and month-end prices on al listed NY SE, AMEX and
NASDAQ common stocks and Foreign stocks, plus basic market indices. CRSP provides the most comprehensive
distribution information available, for the most accurate total return calculations.

Important factsregarding CRSP US Stock Data.
» Annual Update: Ready in April.
> Monthly Updates: Ready by the 15" day of the following month.

» Daily and Month-End Data: NYSE / AMEX: High, low, bid, ask, closing prices; trading volume; shares
outstanding; and total return, year-end capitalization and year-end capitalization portfolio.

» NASDAQ: Month-end closing bid and ask, number of trades, historical traits information, market maker count,
trading status, NASD classification.

» History: NY SE daily data begins July 1962. Monthly data begins December 1925.
» AMEX daily and monthly data begins July 1962. NASDAQ daily and monthly data begins July 1972.

» ldentifying Information: Complete Name History; all historical CUSIPs, Exchange Ticker Symbols, SIC
Codes, Share Classes, Share Codes, Exchange Codes, and Security Delisting information. Certain items may
change over time -- Name, CUSIP, and Exchange Ticker Symbol. CRSP has developed a unique identifier
caled the CRSP Permanent Issue Identification Number (PERMNO™), which does not change and allows for
extremely accurate time-series analysis.

» Digtribution Information: description of distribution, dividend amount, factors to adjust price and shares,
declaration, ex-distribution, record and payment dates.

US Stock File Indices and Portfolio Assignments Database

A companion database, the CRSP US Stock File Indices and Portfolio Assignments Database, provides market
indices on a daily, monthly, quarterly and annual frequency. Five files provide the following information.

The CRSP Stock File Indices includes Value- and Equal-Weighted Indices, with or without dividends, the S& P
500 Index and returns, NASDAQ Composite Index and returns. US Government consumer Price Index, US
Government Bond Fixed Term Index Series, and the CRSP Risk-Free Rates File.

Track micro-, small-, mid- and large-cap stocks with CRSP US Market Cap-Based Portfolios. CRSP ranks all
NY SE companies by market capitalization and divides them into 10 equally populated portfolios. AMEX and
NASDAQ stocks are then placed into deciles according to their respective capitalizations. CRSP Portfolios 1-2
represent large caps, Portfolios 3, 4, 5 represent mid-caps, Portfolios 6, 7, 8 represent small caps, and Portfolios 9-10
benchmark micro-caps.

CRSP Indices for the S& P 500 Composite are daily and monthly files which include value- and equal-weighted
returns, with and without dividends.

CRSP Excess Returns provide 10 equally populated portfolios each for the annual betas, standard deviations and
excess returns for NY SE and AMEX stocks.

CRSP USTreasury and Inflation Series are monthly files containing returns and index levels on US Treasuries.

CRSP Survivor-Bias Free US Mutual Fund Database
based on the Standard & Poor's® Micropal® Database
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1. INTRODUCTION

Recently introduced, the CRSP Survivor-Bias Free US Mutual Fund Database records each mutua fund’'s name
and organizational history. CRSP tracks monthly returns, Monthly Total Net Assets, Monthly Net Asset Vaues and
Monthly Distributions for open-ended mutual funds from January 1, 1962, to December 31,1997. Updated quarterly,
the database uses Microsoft Access 97 database software.

Mark M. Carhart developed this unique database for his 1995 dissertation submitted to the Graduate School of
Business entitled, Survivor Bias and Persistence in Mutual Fund Performance. In it he noted that the explosion in
new mutual funds has been “accompanied by a steady disappearance of many other funds through merger,
liquidation and other means. ...this datais not reported by mutual fund data services or financial periodicals and in
most cases is (electronically) purged from current databases. This imposes a selection bias on the mutual fund data
available to researchers: only survivors are included.”

In estimating the performance on an equal-weight index of equity mutual funds, Mr. Carhart found that, “ Using only
surviving funds biases these (performance) measures upward by about one percent per year.”

PAGE 3
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1.2 How to Use This Guide
Who Should Use This Guide

This guide is for users who wish to access the CRSP Mutual Fund Data using Microsoft Access as a front end
program. Database files for front-end usage with Microsoft Access are provided with the data. Note that although
the files are formatted for Microsoft Access 97 database, the Mutual Fund Subscriber is responsible for
independently purchasing the Microsoft product.

Document Organization

The Introduction contains a brief description of the CRSP Mutual Fund Database, development of the database
Filesand a brief overview of the database files.

The Data Description contains definitions and descriptions of data itemsincluded in the CRSP Mutual Fund Files.

The Utilities section contains how to access the data using Microsoft Access 97 as a front-end database interface
program.

The Appendices (if any) contain supplemental information as follows:

The Index contains references to the variable names and the interactive programs.
Notational Conventions

»  All variable names that occur within CRSP’'s Mutual Fund Database are printed using a const ant - wi dt h,
courier, font. For example, CUSIP refers to the CUSIP Agency identifier, while CUSI P refers to the
variable used to store this identifier. CRSP's variable mnemonics, used as names and in the descriptions, are
displayed capitalized using a CONSTANT- W DTH font. Names of FORTRAN common blocks are delimited by
dashes(/ /).

» Inthe variable definitions section, the variable | is sometimes used in referencing avariable in an array. In this
case, | refers to a possible range of valid data in this array for this company, where the valid range is
determined by the number of header variables. For example, the date isreferred to asyear (1) wherel isthe
calendar year-end for which data applies.

» Thetext of this document isin Times New Roman. Italics and bold styles are used to emphasize headings,
names, definitions and related functions.

» Datavariablesfollowed by an asterisk (*) are key (unique) datafields.
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1.3 File Development and Data Sour ces

The original CRSP Mutual Fund database, containing open-end mutual fund data (from December 1961 to
December 1995), was initially constructed and maintained by Mark Carhart at the University of Chicago, Graduate
School of Business, currently Co-Head of Quantitative Research at Goldman Sachs Asset Management in New
York. Funding was provided by Eugene F. Fama and the Center for Research in Security Prices.

Standard and Poor's Micropal, Inc. [©1996] - 617-451-1585 www.micropal.com, a division of the McGraw-Hill
Companies, Inc.), formerly ICDI, is the primary electronic data source for the CRSP Mutual Fund File. They
provided an estimated two-thirds of the original data. The rest of the data is, and has been, acquired from printed
sources for hand entry, which include; the Fund Scope Monthly Investment Company Magazine (2/62-2/76), ICDI's
MACOR, the Investment Dealers Digest Mutual Fund Guide (1993), Investor's Mutua Fund Guide printed monthly
reports (6/83-12/93), the United & Babson Mutual Fund Selector (1/76 to 12/83), and the Wiesenberger Investment
Companies Annual V olumes (1962-1993).

The CRSP Mutual Fund Database was Created in Four Stages

The data was compiled into an annual list of active mutual fund names and attributes along with organizationa
history such as name changes, mergers and liquidations primarily from Wiesenberger Investment Companies annual
volumes, 1962 to 1993.

Monthly returns back to January 1962 and current attributes for all active funds annually since June 1993, as well as
for most funds that perished since 1989 were obtained from Standard and Poor's Micropal, a division of the
McGraw-Hill Companies, Inc, formerly Investment Company Data, Inc. (ICDI), in Des Moines, lowa.

All available missing return and attribute information on all funds was added from various printed monthly sources
going back to January 1962. In the third stage, we also added funds that were not in the Wiesenberger or ICDI
database, although instances of this were rare.

The data was checked against original and secondary sources for any unusual entries and typographical errors.

Thefiles are updated annually with snapshots of Standard and Poor's Micropal's database.
1.4 Overview

The CRSP Survivor Bias-Free Mutua Fund Files provide open-ended mutual fund data from December 1961 to
December 1996 for funds of all investment objectives, principally equity funds, taxable and municipal bond funds,
international funds and money market funds. The data are divided into the following six principal categories:

1. A Record of Each Mutual Fund Entity's Name(s) and Organizationa History,
2. Annua Mutua Fund Attributes,

3. Monthly Returns,

4. Monthly Total Net Assets (TNA),

5. Monthly Net Asset Vaues (NAV), and

6. Distributions.

For additional information on the database, please refer to Mark Carhart's papers; "On Persistence in Mutuual Fund
Performance,”" Journal of Finance, March 1997, vol. 52, no. 1 pp. 57-82 and "Mutual Fund Survivorship,", working
paper, May 1997, Goldman Sachs Asset M anagement.
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Data Accuracy of the CRSP Mutual Fund Database Files

The CRSP Mutual Fund Files are designed for research and educational use. Considerable resources are expended
to improve and to check the quality of the data. Errors are not common. Some of the errors found in checking the
data are the results of inaccuracies in the initial data source. The inaccuracies are corrected as soon as possible.
Other errors are CRSP coding errors; over time these coding errors are found and corrected. Historical corrections
account for differences in the data from update to update. The Annual CRSP Mutual Fund Database Files contain
updated data through the end of the previous calendar year.

Machine-readable data are checked for internal consistency. Secondary sources are used to check suspect
information. Information not available in machine-readable form is hand-coded and verified.

1.5 Latest Changes
The CRSP Survivor-Bias Free US Mutual Fund Database has been updated to contain data through December 1997.

Fund Names were supplied containing occasional spatial, abbreviation, and spelling inconsistencies. These have
been corrected.

The 1996 File's asset allocation values were erroneoudy provided in fractions instead of percentages in the Annual
Summary Data File. This has been corrected in the 1997 iteration of the data.

Annual Summary DatafieldsOBJ, Policy, SI_0OBJ containing asset allocation data, are historical and do not
contain data beyond 1995.

1.6 Known Bias in the CRSP Mutual Fund Database

» There is a bias in the way that returns are averaged, such that if a fund started in 1962 and split into 4 share
classes in 1993, each new share class of the fund is permitted to inherit the entire return history. Only the
successful funds survive and their return histories are sometimes duplicated in the database.

» There is a selection bias favoring the historical data files of the best past performing private funds which
became public The SEC has recently begun permitting some funds (and eventually probably all funds) with
prior return histories as private funds to splice these returns on to the beginning of their public histories. The
effect of thisisthat only the successful private fund histories are included in the database to date.
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2. DATA DESCRIPTIONS
2.1 Variable Description

Annual Summary Data File
| CDI _NO_A* Fund I dentification Number Text (5)

The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy Fund Identification Numbers assigned by CRSP
and represent dead funds not included in Micropal’ s data.

YEAR_A* Calendar Year for Which the Data Applies Long Integer (Number)
The Caendar Y ear for Which the Data AppliesisinaYYYY format.
FUND_NANME Fund Name Text (50)

The Fund Name contains the Fund Name up to 50 characters. Names in excess of 50
characters are truncated to fit.

YEAR_ORG Year the Fund Was Organized Long Integer (Number)

The Y ear the Fund Was Organized containsthe dateinaYYYY format

oBJ Wiesenberger Fund Type Code Text (5)
The Fund Typeis a5 character code which identifies the funds investment strategy identified
by Wiesenberger.

1962-1990 IEQ International equity
G Growth IFL International flexible strategy
| Income INT International equity
S Stability LTG Long-term government

1991-Present MBD Municipal bond

ALL Asset alocation MCG Maximum capital gains
BAL Balanced MHY Municipa high yield
CBD Corporate Bond MMF Money market fund
CHY Corporate high yield bond MSS Municipal single state
ENR Energy Sector MTG Mortgage related securities
FIN Financial sector OTH Other (not classified)
GCl Growth with current income SCG Small capitalization growth
Gov Government securities TCH Technology sector
GPM Gold and precious metals TFM Tax-free money market
HTL Health sector T™MM Taxable money market
IBD International bond UTL Utility sector

PQLI CY Type of SecuritiesMainly Held by the Fund Text (6)
The Type of Securities Mainly Held by the Fund are identified by the following character
codes.

B&P Bond and preferred stocks Leases  Holdsequity in lease contracts
Ba Balanced fund MF Multi-manager fund

Bonds  Bonds MM Money market fund

C&l Canadian and international Pfd Preferred stocks

Cs Common stocks Spec Sector or highly speculative fund
Flex Flexible strategy TF Tax-free fund

GS Government securities TFE Tax-free exchange fund

Hedge  Leverage and/or short-selling TFM Tax-free money market fund

I-S Income fund
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| CDI_OBJ

Sl _oBJ

TNA

NAV

I NCOVE

CAP_GNS

Yl ELD

TURNOVER

MAX_LOAD

ICDI’s Fund Objective Code Text (2)

The ICDI's Fund Objective Code is a 2 character code which identifies the Fund's investment
strategy as identified by Source Standard and Poor's Micropal, formerly ICDI. Thiscodeis
available beginning in 1993.

AG Aggressive growth MF Tax-free money market fund
BL Balanced MG  Government securities money market fund
BQ High quality bonds MQ High quality municipal bond fund
BY High yield bonds MS Single-state municipal bond fund
GB Globa bonds MT Taxable money market fund
GE Globa equity MY High-yield money market fund
Gl Growth and income Ol Option income (write covered options)
GM Ginnie Mae funds PM Precious metals
GS Government securities SF Sector funds
IE International equities SP Specia funds (unclassified)
IN Income TR Total return
LG Long-term growth uT Utility funds
Strategic Insight’s Fund Objective Code Text (3)

The Strategic Insight's Fund Objective Code is a 3 character code which identifies the fund's
investment strategy, as identified by Strategic Insight. See Appendix A for alist of Strategic
Insight’s Fund Objectives.

Total Net Assets Currency (Currency)

The Total Net Asset (at calendar year-end) is normally calculated by taking the closing
market value of securities owned plus all assets, minus al liabilities.

Net Asset Value Per Share Currency (Currency)

The Net Asset Value is calculated by taking the closing market value of securities owned plus
all assets, minus all liabilities, and dividing by the number of shares outstanding.

Total Income Distributions Currency (Currency)

The Total Income Distribution (over the calendar year) measures the total (taxable)
distributions the fund produced over the calendar year.

Total Capital Gains Distributions Currency (Currency)

The Total Capital Gains Distributions (over the calendar year) is the total distribution per
share of the profits derived from the sale of stocks or bonds.

IncomeYield Double (Number)

The Income Yield (at calendar year-end) is the total income earned (or lost) in percentages
over the calendar year. It isthe sum of the income distributions divided by the NAV on the
last trading day in December. This does not include fund maintenance.

Turnover Ratio Of The Fund Double (Number)

The Turnover Ratio of The Fund (over the calendar year) is the minimum of aggregate
purchases of securities or aggregate sales of securities, divided by the average Total Net
Assets (TNA) of the fund.

Maximum Front-End L oad Fees Double (Number)

Maximum Front-End Load Fees are the maximum sales charges applied at the time of the
initial purchase. These fees are in percentages.
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OTH_LOAD

TOT_LOAD

EXPENSES

TI CKER

STOCKS %

BONDS %

PRFD STOCKS %

CASH %

Maximum Deferred Sales Charges And Rear-End Load Fees Double (Number)

Maximum Deferred Sales Charges and Rear-End Load Fees are the maximum sales charges
the investor owes when withdrawing money from their investment. These rear-end (back-
end) loads are often deferred over a period of time such that the investor owes a percentage of
the withdrawal fee if they hold the fund for specific designated periods of time. These fees
are in percentages.

Total Of All Maximum Front, Deferred And Rear-End Load ChargesDouble (Number)

The Total Of All Maximum Front, Deferred And Rear-End Load Charges is a total of loads
applied to afund. These fees arein percentages.

Expense Ratio Double (Number)

Expense Ratio (over the calendar year) is the percentage of the tota investment that
shareholders pay for the mutual fund operating expenses.

Nasdag Ticker Symbol Character (5)
The Nasdag Ticker Symbol isthe 5 character symbol used as a fund identifier.
Per centage Invested In Stocks Double (Number)

The Percentage Invested In Stocks (includes warrants and “other” categories from ICDI) is
the percentage of the fund invested in stocks as of the Calendar Year for Which the Data
Applies.

Per centage Invested In Bonds And Preferred Stocks Double (Number)

The Percentage Invested In Bonds And Preferred Stocks (when preferreds are not separately
reported separately as of the Calendar Year for Which the Data Applies) is the percentage of
the fund invested in preferred, corporate, municipal, government, and convertible bonds.

Percentage Invested In Preferred Stocks Double (Number)

The Percentage Invested In Preferred Stocks (when available separately) is the percentage of
the fund invested in preferred stocks, when they are listed separately from bonds as of the
Calendar Y ear for Which the Data Applies.

Per centage Invested In Cash Equivalents Double (Number)

The Percentage Invested In Cash Equivalents is the percentage of the fund invested in very
save instruments and investments that can be quickly liquefied as of the Calendar Year for
Which the Data Applies.
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Supplementary Annual Data File

The Supplementary Annual Data File contains supplemental fund specific information including; asset composition,
fund manager, fund management company, and initial offering date.

ICDl_NO A S*

YEAR A S*

MGMT_NO

MGMT_NANE

MGR_DATE

MGR_NAME

MAX_LOAD

DEF_LQAD

REAR _LOAD

Fund Identification Number Text (5)

The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy Fund Identification Numbers assigned by CRSP
and represent dead funds not included in Micropal's data.

Calendar Year for Which the Data Applies Long Integer (Number)
The Caendar Y ear for Which the Data AppliesisinaYYYY format.
ICDI’s I dentifier For The Management Company Name Double (Number)

ICDI’s Identifier For The Management Company Name is Source Standard and Poor's
Micropa's, formerly ICDI's numerical identifier for the Management Company.

Management Company Name Text (50)

The Management Company Name is the organization responsible for electing a Fund
Manager.

Date Current Portfolio Manager Took Control Long Integer (Number)

The Date Current Portfolio Manager Took Control is the month and year in which the manager
assumed responsibility for the fund's investment portfolio.

Individual Portfolio Manager’s Name Text (30)

The Individual Portfolio Manager's Name is the name of the person responsible for making the
investment decisions for a sub-accountant's underlying mutua fund.

Maximum Front-End L oad Fees Double (Number)

Maximum Front-End Load Fees are the maximum sales charges applied at the time of the
initial purchase.

Maximum Deferred Sales Charges Double (Number)

The Maximum Deferred Sales Charges are the maximum sales charges the investor owes
when withdrawing money from their investment. These are often deferred over a period of
time such that the investor owes a percentage of the withdrawal fee if they hold the fund for
specific designated periods of time.

Maximum Rear-End L oads Double (Number)

The Maximum Rear-End Loads are the maximum sales charges the investor owes when
withdrawing money from their investment. These rear-end (back-end) loads are often deferred
over a period of time such that the investor owes a percentage of the withdrawal fee if they
hold the fund for specific designated periods of time.
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2. DATA DESCRIPTIONS

12B1

MATUR

AC_DATE

AC_COM

AC_PREF

AC_CONV

AC_WARR

AC_CORP

AC_MUNI

AC_GOVT

AC_OTH

12b-1 Fee Double (Number)

The 12b 1 Feeis a charge which is deducted from the underlying mutual fund's total assets to
cover the cost of distribution and marketing. The value reported is the actual annual
percentage of total assets attributed to this expense as of fiscal year end which is reported in
the prospectus.

Weighted Average Maturity In Years (For Bond Funds) Double (Number)

The Weighted Average Maturity in Years (for bond funds) is the weighted average time to the
return of a dollar of principal. It is determined by multiplying each part of the principal
received at thetime it is received.

Date For Which Asset Composition Data Applies Long Integer (Number)
The Date For Which Asset Composition Data AppliesinaYYYYMM format.
Per centage I nvested In Common Stocks Double (Number)

The Percentage Invested in Common Stocks is the percentage of the fund invested as of the
AC_DATE, or the Date for Which Asset Composition Data Applies.

Percentage Invested In Preferred Stocks Double (Number)

The Percentage Invested in Preferred Stocks is the percentage of the fund invested as of the
AC_DATE, or the Date for Which Asset Composition Data Applies.

Per centage Invested In Convertible Bonds Double (Number)

The Percentage Invested in Convertible Bonds is the percentage of the fund invested as of the
AC_DATE, or the Date for Which Asset Composition Data Applies.

Per centage Invested In Warrants Double (Number)

The Percentage Invested Warrants is the percentage of the fund invested as of the AC_DATE,
or the Date for Which Asset Composition Data Applies.

Per centage Invested In Cor porate Bonds Double (Number)

The Percentage Invested in Corporate Bonds is the percentage of the fund invested as of the
AC_DATE, or the Date for Which Asset Composition Data Applies.

Per centage Invested In Municipal Bonds Double (Number)

The Percentage Invested in Municipal Bonds is the percentage of the fund invested as of the
AC_DATE, or the Date for Which Asset Composition Data Applies.

Per centage Invested In Gover nment Bonds Double (Number)

The Percentage Invested in Government Bonds is the percentage of the fund invested as of the
AC_DATE, or the Date for Which Asset Composition Data Applies.

Per centage Invested In Other Securities Double (Number)

The Percentage Invested in Other Securities is the percentage of the fund invested as of the
AC_DATE, or the Date for Which Asset Composition Data Applies.
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AC_CASH Per centage I nvested In Cash Double (Number)

The Percentage Invested in Cash is the percentage of the fund invested as of the AC_DATE, or
the Date for Which Asset Composition Data Applies.
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2. DATA DESCRIPTIONS

Fund NamesFile

The Fund Names File contains a record of all known income and capital gains distributions on funds in ICDI’'s
database, including the date, type, amount and reinvestment NAV on every distribution.

ICDl_NO A

FUND_NAME

BEGYEAR

ENDYEAR

Fund Identification Number Text (5)

The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy IDCI numbers assigned by CRSP and represent
dead funds not included in ICDI’ s data

Fund Name Text (50)

The Fund Name contains the Fund Name up to 50 characters. Names in excess of 50
characters are truncated to fit.

Earliest Fund Data Available Long Integer (Number)
The Earliest Fund Date AvailableisinaYYYY format is the year the mutual fund began.
Latest Fund Date Available Long Integer (Number)

The Fund Date Available is in a YYYY format is the last year the mutual fund was in
existence.
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Distributions Data File

The Distributions Data File contains a record of all known income and capital gains distributions on funds in ICDI’s
database, including the date, type, amount and reinvestment NAV on every distribution.

| CDI _NO_D*

X_YR*

X_MO*

X_DAY*

X_TYP*

X_AMT

RE_NAV

Fund I dentification Number Text (5)

The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy IDCI numbers assigned by CRSP and represent
dead funds not included in ICDI’ s data

Year of Ex Date Long Integer (Number)

The Year of Ex Date is the YYYY portion of the Ex-Dividend date. This is the date is
typically about three weeks prior to dividend payments. Shares purchased after this date, prior
to dividend distribution are not entitled to the dividend.

Month of Ex Date Long Integer (Number)

The Month of Ex Dateisthe MM portion of the Ex-Dividend date. Thisisthe dateistypicaly
about three weeks prior to dividend payments. Shares purchased after this date, prior to
dividend distribution are not entitled to the dividend.

Day of Ex Date Long Integer (Number)

The Day of Ex Date is the DD portion of the Ex-Dividend date. This is the date is typicaly
about three weeks prior to dividend payments. Shares purchased after this date, prior to
dividend distribution are not entitled to the dividend.

Type of Distribution Text (1)

The Type of Distribution is the type of payment the fund distributions are available in. These
are coded according to the following conventions;

> D =income/dividends,

» C=capital gains,

» S=glit.

Amount of Distribution Double (Number)
The Amount of Distribution is the dollar amount of the distribution.

Reinvestment NAV Double (Number)

The Reinvestment NAV is the fund's Net Asset VVaue (NAV) on the close of the pay-date and
includes reinvestment of the distribution. This would be the new sum of all of the assets
minus the liabilities then dividing the result by the total number of shares. For splits, the split
ratioisRE_NAV/ X_AM.
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FundsList File

The Funds List File contains the historical tracking information of the funds. This includes a record of; al fund
entities in the database by Fund Identification Number, merger/liquidation information, as well as the official end date
and dates of the first and last data on the fund with the specific fund id in the database.

| CDI_NO*

DEAD

ECD

END_DATE

NEW | CDI 1

NEW | CDI 2

FI RST_DATA

LAST_DATA

Fund Identification Number Text (5)

The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy IDCI numbers assigned by CRSP and represent
dead funds not included in ICDI’ s data

Dead Fund Flag Text (1)
The Dead Fund Flag identifies dead funds with a Y=Y es, or a N=No.

ECD Code Text (3)
The ECD Code identifies the reason the fund died.

Date Of Fund Disappearance Short Date (Date/Time)

The Date in aMM/DD/YYYY format of Fund Disappearance is the date reported. If thereis
no date available, the last reported date of the last available data

Mergers1CDI Number Text (5)
The Mergers ICDI Number isthe ICDI number the fund merged into.

Splits 1CDI Number Text (5)
The Splits ICDI Number is the second fund old fund assets were divided into.

Date Fund Began Trading Short Date (Date/Time)

The File Beginning Datein aMM/DD/YYYY format is the first record date containing mutual
fund datain thefile.

Date Fund Ended Trading Short Date (Date/Time)

The File Ending Date in a MM/DD/YYYY format is the last record date containing mutual
fund datain thefile..
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Monthly Net Asset Values/Shares

The Net Asset Values table contains the NAV's for each Fund Identification Number on a monthly basis as of the end

of the month.

| CDI _NO_N*

YEAR*

JAN_NAV

FEB_NAV

MAR_NAV

APR_NAV

MAY_NAV

JUN_NAV

JUL_NAV

AUG_NAV

Fund Identification Number Text (5)

The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy IDCI numbers assigned by CRSP and represent
dead funds not included in ICDI’ s data

Calendar Year for Which the Data Applies Long Integer (Number)
The Caendar Y ear for Which the Data AppliesisinaYYYY format.
Net Asset Value Per Share - January Double (Number)

The Net Asset Vaue Per Share - January is the value as of the end of January of the given
Calendar Y ear End.

Net Asset Value Per Share - February Double (Number)

The Net Asset Value Per Share - February is the value as of the end of February of the given
Calendar Y ear End.

Net Asset Value Per Share- March Double (Number)

The Net Asset Value Per Share - March is the value as of the end of March of the given
Calendar Y ear End.

Net Asset Value Per Share- April Double (Number)

The Net Asset Vaue Per Share - April isthe value as of the end of April of the given Calendar
Y ear End.

Net Asset Value Per Share- May Double (Number)

The Net Asset Vaue Per Share - May is the value as of the end of May of the given Calendar
Y ear End.

Net Asset Value Per Share - June Double (Number)

The Net Asset Value Per Share - Juneis the value as of the end of June of the given Calendar
Y ear End.

Net Asset Value Per Share - July Double (Number)

The Net Asset Value Per Share - July is the value as of the end of July of the given Calendar
Y ear End.

Net Asset Value Per Share - August Double (Number)

The Net Asset Vaue Per Share - August is the value as of the end of August of the given
Calendar Y ear End.

PAGE 16



2. DATA DESCRIPTIONS

SEP_NAV

OCT_NAV

NOV_NAV

DEC_NAV

Net Asset Value Per Share - September Double (Number)

The Net Asset Vaue Per Share - September is the value as of the end of September of the
given Calendar Y ear End.

Net Asset Value Per Share - October Double (Number)

The Net Asset Value Per Share - October is the value as of the end of October of the given
Calendar Y ear End.

Net Asset Value Per Share - November Double (Number)

The Net Asset Value Per Share - November is the value as of the end of November of the
given Calendar Y ear End.

Net Asset Value Per Share - December Double (Number)

The Net Asset Value Per Share - December is the value as of the end of December of the given
Calendar Y ear End.
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Monthly Total ReturnsFile

The Monthly Total Returns File contains the cumulative Total Return per share for each Fund Identification Number
calculated using the following formula:

Thereturn on fund i fromtimet-1totimetiscaculated as:

R = g éjozl §1+ D IZQO

@ NAV, 6®4 & X_AMT" 60t seX_ AMTS 60

NAV, _, & RE _ NAV ° 55é 2, ERE_NAV S og !
where
NAV, _, The NAV at the end of the previous period.
NAV isthe NAV at the end of the current period.
J The number of dividend or capital gains distributions during the period.
K The number of NAV splits during the period.

X_AMT; P isthej '" dividend or capital gains distribution during the period.
RE_NAV,® isthe NAV at which thej ‘" dividend or capital gains distribution was reinvested.

X_AMT, S is the number of new shares per RE_NAV, S of old shares investors received in the k'" NAV split
over the period

RE_NAV,® isthe number of old sharesinvestors traded in for X_AMT,® new sharesin the k'" NAV split.

That is,
S
KX_AMT s the split ratio for the k" NAV split.
RE_NAV,®

I CDI _NO_R* Fund I dentification Number Text (5)
The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy IDCI numbers assigned by CRSP and represent
dead funds not included in ICDI’ s data

YEAR_R* Calendar Year for Which the Data Applies Long Integer (Number)
The Caendar Y ear for Which the Data AppliesisinaYYYY format.

JAN_RET Total Return Per Share - January Double (Number)
The Total Return Per Share as of the end of January of the specified Calendar Y ear for Which
the Data Applies.

FEB_RET Total Return Per Share - February Double (Number)
The Tota Return Per Share as of the end of February of the specified Calendar Y ear for Which
the Data Applies.

VAR _RET Total Return Per Share- March Double (Number)
The Total Return Per Share as of the end of March of the specified Calendar Year for Which
the Data Applies.

APR_RET Total Return Per Share- April Double (Number)

The Total Return Per Share as of the end of April of the specified Calendar Y ear for Which the
Data Applies.
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MAY RET

JUN_RET

JUL_RET

AUG_RET

SEP_RET

OCT_RET

NOV_RET

DEC_RET

Total Return Per Share- May Double (Number)

The Tota Return Per Share as of the end of May of the specified Calendar Y ear for Which the
Data Applies.

Total Return Per Share - June Double (Number)

The Tota Return Per Share as of the end of June of the specified Calendar Y ear for Which the
Data Applies.

Total Return Per Share - July Double (Number)

The Total Return Per Share as of the end of July of the specified Calendar Y ear for Which the
Data Applies.

Total Return Per Share - August Double (Number)

The Total Return Per Share as of the end of August of the specified Calendar Year for Which
the Data Applies.

Total Return Per Share - September Double (Number)

The Total Return Per Share as of the end of September of the specified Calendar Year for
Which the Data Applies.

Total Return Per Share - October Double (Number)

The Total Return Per Share as of the end of October of the specified Calendar Y ear for Which
the Data Applies.

Total Return Per Share - November Double (Number)

The Total Return Per Share as of the end of November of the specified Caendar Year for
Which the Data Applies.

Total Return Per Share - December Double (Number)

The Total Return Per Share as of the end of December of the specified Calendar Year for
Which the Data Applies.
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Total Net AssetsFile

The Total Net Assets File contains the cumulative Net Asset Value for each Fund Identification Number. The datais
provided on an annual basis for funds with available data between the years 1961-1969, on a quarterly basis for funds
between 1970 and 1991 and on amonthly basis for funds between 1991 and 1996.

| CDI_NO_T*

YEAR T*

JAN_TNA

FEB_TNA

MAR TNA

APR_TNA

MAY TNA

JUN_TNA

JUL_TNA

AUG_TNA

Fund Identification Number Text (5)

The Fund Identification Number is an apha-numeric field containing the Fund Identification
Number. This number, although rarely duplicated, is not a unique number. Numbers in this
field starting with the letter “M were dummy IDCI numbers assigned by CRSP and represent
dead funds not included in ICDI’ s data

Calendar Year for Which the Data Applies Long Integer (Number)
The Caendar Y ear for Which the Data AppliesisinaYYYY format.
Total Net Assets - January Double (Number)

The Total Net Assets as of the end of January of the specified Calendar Year for Which the
Data Applies.

Total Net Assets - February Double (Number)

The Total Net Assets as of the end of February of the specified Calendar Year for Which the
Data Applies.

Total Net Assets- March Double (Number)

The Total Net Assets as of the end of March of the specified Caendar Year for Which the
Data Applies.

Total Net Assets- April Double (Number)

The Total Net Assets as of the end of April of the specified Calendar Y ear for Which the Data
Applies.

Total Net Assets- May Double (Number)

The Total Net Assets as of the end of May of the specified Calendar Y ear for Which the Data
Applies.

Total Net Assets - June Double (Number)

The Total Net Assets as of the end of June of the specified Calendar Y ear for Which the Data
Applies.

Total Net Assets - July Double (Number)

The Total Net Assets as of the end of July of the specified Calendar Y ear for Which the Data
Applies.

Total Net Assets- August Double (Number)

The Total Net Assets as of the end of August of the specified Calendar Year for Which the
Data Applies.
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SEP_TNA

OCT_TNA

NOV_TNA

DEC_TNA

Total Net Assets - September Double (Number)

The Total Net Assets as of the end of September of the specified Calendar Y ear for Which the
Data Applies.

Total Net Assets- Octaober Double (Number)

The Total Net Assets as of the end of October of the specified Calendar Year for Which the
Data Applies.

Total Net Assets - November Double (Number)

The Total Net Assets as of the end of November of the specified Calendar Y ear for Which the
Data Applies.

Total Net Assets - December Double (Number)

The Total Net Assets as of the end of December of the specified Calendar Y ear for Which the
Data Applies.
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3. DATA ACCESS

3.1 File Descriptions

The CRSP Survivor Bias Free US Mutua Fund Data Base was imported into Micro Soft Access for ease of use and
is designed to enforce referential integrity between tables within the database by using the Fund Name Table as the
parent property. This parent table includes alist of al relevant ICDI identifiers and asks that all other tables contain,
at a minimum, a subset list of ICDI identifiers, but have no greater nor unique number of I1CDI identifiers. This
formisread-only in any view. Thereare 7 primary tables in the database. They are linked as follows:

@, Microsoft Access - [Relationships]
HE@ File Edit View Relationships Tools Window Help _18] x|

beaaky|izes %" 8|8 =0

-
[Mgmt_Mo
Mgt _Mame i
Mar_Date . MNew ICDIL it
Mgr_Name Fund_Mame g
Max_Load_f_S feat_Org il
Def_Load (B1 8
Rear_Load Plicy b i S
1281 ICD1_OB] iy or THA e
Matur SI_CB1 FEb_RET filg e sy
AC_Date THA bl s pighy
AC_Com Ay A r_RET T R
AC_Prefer Income MD _RET i il Dec_Np,V
AC_Cony Cap_Gh3 ; ay_RET i _TNA 8
AC_Warr Mield U‘ﬂ_ s
AC_Corp Turnover Fund_Name Jul_RET ik
AC_IMoni May_Load Begyear AUQ_RET o
AC_Govt Oth_Load Endyear Sep_RET 2
c_Oth Tot_Load oct_RET
P.C_Cash Expenses Mov_RET
= Ticker Dec_RET

Shocks %

Eonds %

FRFD %

Cash %

With referential integrity set, the Funds List table is used to power the interactive form, allowing data from al tables
to be represented seamlessly in the main form window. By clicking on the available buttons, each subsequent
window, linked through the Mutual Fund Name History form will then be able to extract relevant data.

Mutual Fund Name History Form: The primary and linking form, Mutual Fund Name History, provides the
ability to search the Funds Name table by specific | CDI _NO Fund Identification Numbers or by Fund Name or
Date. Users may want to scroll manually through the funds or use the pointer buttons or the Find Fast button. Note
that when using the Find Fast feature, the user will need to click on the specific field you want to search prior to
opening the Find Fast button, and set the Match Field drop down menu to 'Start of Field'. The Mutua Fund Name
History Form separates companies via ICDI identifier and breaks each identifier down by time range for name
history. This should be kept in mind, as subsequent forms will only be able to scroll through applicable time ranges
for the name history of the searched ICDI identifier. For example, al returns will be available for the specified fund
with the same fund name and ICDI Fund Identification Number. These could be viewed, one year at a time for the
specific fund. If the name was changed, that data under the new name would need to be looked up separately. To
view al the returns together, minimize or close the form and view the table. To end the form session, either close
the windows manually or use the Stop button. Using the Stop button will exit the program.

Net Asset Values Form: The Net Asset Values form displays data from the Monthly Net Asset Values/Share table
for the date specified by the ICDI identifier form the Mutual Fund Name History and Net Asset Value forms, for
that specific fund within the date ranges applicable to name history.

Beginning data may not always be the same as start date data available in the Mutual Fund Name History form.
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Monthly Total Returns Form: The Monthly Total Returns form displays the data from the range specified by the
ICDI Fund Identification Number from the Mutual Fund Name History form and Monthly Total Returns from the
Monthly Total Returns table, for that specific fund within the date ranges applicable to name history.

Beginning data may not always be the same as start date data available in the Mutual Fund Name History form.

Total Net Assets Form: The Total Net Assets form displays the data from the range specified by the ICDI
identifier from the Mutual Fund Name History form and total net assets from the Total Net Assets table, for that
specific fund within the date ranges applicable to name history.

Beginning data may not always be the same as start date data available in the Mutual Fund Name History form.

ICDI Fund ID Info Form: ICDI Fund ID Info Form displays the data from the range specified by the Fund
| dentification Number from the Mutual Fund Name History form and trading information from Funds List table, for
that specific fund within the date ranges applicable to name history.

Beginning data may not always be the same as start date data available in the Mutual Fund Name History form.

Distributions Form: The Distributions form displays the data from the range specified by the ICDI identifier from
the Mutual Fund Name History form and annual distributions information from the Distributions table, for that
specific fund within the date ranges applicable to name history.

Beginning data may not always be the same as start date data available in the Mutual Fund Name History form.

Annual Summary Form: The Annual Summary form displays the data from the range specified by the ICDI
identifier from the Mutual Fund Name History form and fund specifics from the Annual Summary Data table, for
that specific fund within the date ranges applicable to name history.

Beginning data may not always be the same as start date data available in the Mutual Fund Name History form.

Annual Supp Form: The Annual Supp form displays the data from the range specified by the ICDI identifier from
the Mutual Fund Name History form and data from the Annual Summary Data Supplemental table, for that specific
fund within the date ranges applicable to name history.

Beginning data may not always be the same as start date data available in the Mutual Fund Name History form.
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3.2 Overview for Data Access

The CRSP Mutua Fund Database is designed to facilitate research on the historical performance of specific open
ended Mutual Funds using survivor bias-free data.

The front end data access is set up in Microsoft Access 97, and is designed for PC use. The user’s system should
minimally contain a2 Gigabyte hard drive with 32 Mb RAM. Thisis alarge database, and we recommend that you
install on your system or network rather than run from the CD.

Access to the data begins with the following screen:

@, Microsoft Access - [Fund Hames] [_[=]
File Ecit View Insert Format Records Tools Window Help -8 x|

Al =Sl = =)

Center For Research in Securily Prices
ﬁl ICDI Fund Identifier: [

Eten Fund_Name: [Affisted Fund

Annual Summaries Begin: 1961

Annaul Summaries End: 1994

Open Annual
Summary

Open Annual
Supp

Open Open Monthly
Distributions @ Returns
Open ICDI Open Total
Fund ID Info Net Assets

Open Net
Asset Values

Record: 14] ¢ 1 | wilr#] of 22103

[Farm view i | (| T

The Mutual Fund Name History form alows the user to scroll through the available Mutua Funds by name, one
record at atime. The table should be used to view multiple records. Funds can be selected by Fund Name or ICDI
Fund Identification Number. The Fund Identification Number and the These can be sorted in Access and by default
are sorted by 1CDI Fund Identification Number, beginning with 50. Using the find macro of MS Access, by clicking
on the binoculars you can search for the desired fund by name, or using the hot keys ctrl + F, ICDI Fund Number or
Date (any available field on the open screen). Please note that which ever field you are searching will appear in the
top of the pop up box. If you are going to search for the fund by name, you will need to change the default settings
of find under "match” to 'start of field' and click the 'search only current field' check button off. Once you have
selected the desired fund, use the mouse to click on the data you wish to view for that item. The data available
include:

Open Annua Summary,
Open Digtributions,

Open ICDI Fund ID Info,
Open Annual Supplemental,
Open Net Asset Values,
Open Monthly Returns and
Open Total Net Assets.

VVVVVYVYYVY
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Only one year a atime is displayed in the forms. To display the additional information over multiple years, close
the forms and either open the table or the form for the item you are interested in. You can search any associated
field by the ICDI Fund Identification Number using the Ctrl + F, Find Fast macro. See the data definition section
for variables available in each of the database tables.

Reports can be written, but only if the user must have read/write access to the database. Read-only prohibits the
user from creating output reports and queriesin MS Access 97.

Database Setup

Microsoft Access can be used in a networked environment or on individual PC's. Networking requires licensing
from Microsoft. Appropriate licensing arrangements must be made with Microsoft.
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3.3 Sample Queries

Included are several sample queries that were used to build the following chart showing the significance of having
both live and dead funds in a database. Returns were calculated for funds classified as 'growth' and ‘growth and
income' funds over the file history. These were converted into indexes to graphically display the difference made by
including both the live and dead funds into one research database. There is a significant performance difference
between the two.

LivevsLive & Dead Chart

&, Microsoft Access - [Live vs Live & Dead Chart : Form]

File Edit Wiew Insert Format Records Tools Window Help ___!_E'_I_X_l
M-HeRv|iimey cleaw il Te v % BE-] 3

> i)
Dollar Value of 100 dollars invested in 1962 in the average Growth or Growth & Income Fund

3000

2500

2000 /‘
f‘/// —+—Live & Dead Index
1500 //Q’J Live Index
1000 /
500

REAIC I G R R S A S S A Al I

Record: 4] | 1t wi]rw] of 1 | | _>_|_I

Form View i o R

These queries may be used as a base to modify and create your own similar queries. Following is the methodology
used in their creation.

Funds were initially selected based upon their classification as a'growth’ or ‘growth and income' fund using the OBJ
(the Wiesenberger Fund Type Code), | CDI _OBJ (the ICDI's Fund Objective Code) and Sl _OBJ (the Strategic
Insight's Fund Objective Code). The Growth Funds Returns table, created by the Growth Funds Avg Return query
and consists of; the fund number, a flag for whether or not the fund is dead or not, the year, three different fields for
fund type classification and a flag for whether or not the fund meets the “growth” criteria, the compounded annual
return for the year, and the fields necessary to calculate the annual return.

Next two queries were created to average the returns for all funds in a given year. (This would be the return that an
investor would have received if they had invested equally in all of the funds and then held those investments for one
year.) The two queries were created and tables were generated from them when they were run. Both the query and
the associated table have the same name. Oneiscall theLi ve & Dead Funds Avg Return Query andthe
otherist he Live Funds Only Avg Return Query.

Next the query Conmbi ne Avg of Annual Ret urns was created and run. The results of this were exported to
a Micro Soft Excel WorkBook file using MS Excel 97. When exported, this query created an Excdl file containing
three columns; the year, the Avg of the compound returns for live and dead funds, and the Avg of the compound
returns for live funds only. An Index was created using the returns both return series, and live and dead, that was
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based at 100 beginning in 1962. The resulting Excd file was then imported back into the CRSP Mutua Fund
Database astable Conmbi ned_Avg_of _ Annual _Ret urns.

To create the form that shows the result a new form was created using the chart wizard and the above mentioned
table as the source. Theresulting formwasnamed Li ve vs Live & Dead Chart .
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APPENDIX A: DATA CODE LISTING

APPENDIX A. DATA CODE LISTING

Missing Return Codes

-99 No datais available

-95 Missing data

Blank | No dataisavailable

EDC Codes

? don't know what happened to this fund

?* don't know what happened to this fund, but post 4/93
CE converted to closed-end

CLO closed to new investment so not reporting currently
D divided into 2 or more funds

DuUP duplicate fund

L liquidated

L* probably liquidated

M merged

M probably merged

m? perhaps merged

N name change (along with I CDI _NO change)

NI not in ICDI's database

PRI converted to private

R removed at fund request

TFE tax-free exchange fund (Wiesenberger stopped reporting)
VAS variable annuity vehicle (Wiesenberger stopped reporting)

Policy And Objective Codes
Codes for Types of Securities Mainly Held By the Fund

1 Bond and preferred stocks

2 Bal Balanced fund

3 Bonds Bonds

4 Cé&l Canadian and international

5 (O Common stocks

6 Fl ex Flexible strategy

7 Gs Government securities

8 Hedge Leverage and/or short-selling
9 I-S Income fund

10 Leases Holdsequity in lease contracts
11 M- Multi-manager fund

12 MW Money market fund

13 Pfd Preferred stocks

14 Spec Sector or highly speculative fund
15 TF Tax-free fund

16 TFE Tax-free exchange fund

17 TFM Tax-free money market fund
Wiesenberger Objective Codes (Annual Volumes 1962-90)
1 G Growth

2 I Income

3 S Stability

(Annual Volumes 1991-93)

1 AAL Asset allocation

2 BAL Balanced
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3 CBD Corporate bond

4 CHY Corporate high yield bond

5 ENR Energy sector

6 FIN Financial sector

7 Gl Growth with current income

8 v Government securities

9 GPM Gold and precious metals

10 HLT Health sector

11 I BD International bond

12 I EQ International equity

13 I FL International flexible strategy
14 I NT International equity

15 LTG Long-term government

16 MBD Municipa bond

17 MCG Maximum capital gains

18 VHY Municipa highyield

19 MVF Money market fund

20 MBS Municipa single state

21 MIG Mortgage related securities

22 OTH Other (not classified)

23 SCG Small capitalization growth
24 TCH Technology sector

25 TFM Tax-free money market

26 T™W Taxable money market

27  UTL Utility sector

| CDI's Fund Objective Codes (as of 1993)
1 AG Aggressive growth

2 AGG Aggressive growth

3 BL Balanced

4 BQ High quality bonds

5 BY High yield bonds

6 (€:] Global bonds

7 GE Global equity

8 a Growth and income

9 GV Ginnie Mae funds

10 GS Government securities

11 IE International equities

12 I'N Income

13 LG Long-term growth

14 M- Tax-free money market fund
15 MG Government securities money market fund
16 MQ High quality municipal bond fund
17 %S Single-state municipal bond fund
18 Mr Taxable money market fund
19 MY High-yield money market fund
20 a Option income (write covered options)
21 PM Precious metals

22 Sk Sector funds

23 SP Special funds (unclassified)
24 TR Total return

25 ur Utility funds

Strategic Insight Fund Objective Codes
1 AGG Aggressive growth

2 BAL Balanced
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BGA
BGC
BGE
BGG
BGN
BGS

BQ

M

CPF
CSB
Csl

CSM
CVR
ECH
ECN
EGG
EGS
EGT
EGX
El D
El G
El S
EIT
EJP
ELT
ENV
EPC
EPR
EPX
ERP
ESC
FI' N
FLG
FLX

Globa North American bonds
Single country bonds

Global emerging market bonds
Globa government bonds
Globa bond general

Global bond short term

Genera corporate bonds
High-quality corporate bonds
High-yield corporate bonds
Corporate intermediate maturity
Corporate medium quality
Corporate preferred

Corporate short-intermediate maturity
Corporate short maturity

Convertible bonds

Chinese equity

Canada equity

Global growth

Global small cap

Global total return

Global equity sector

International developing markets
International growth

International small cap

Internationa total return

Japanese equity

Latin American equity

Environmental sector

Pacific basin equity, including Japan
Principal return funds

Pacific basin equity, excluding Japan
European equity

Single country equity

Financial sector

Flexible global

Flexible

Globa bond general

Globa bond short maturity

Government general

Government intermediate maturity

Gold

Global equity

Government adjustable rate mortgages
Government mortgage-backed funds

Growth & income

Growth

Government short maturity

Health sector

Intermediate maturity tax-free bonds--Arizona
Intermediate maturity tax-free bonds--California
Intermediate maturity tax-free bonds--Connecticut
Intermediate maturity tax-free bonds--Florida
Intermediate maturity tax-free bonds--Georgia
Intermediate maturity tax-free bonds--Kansas
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59 I KY I ntermediate maturity tax-free bonds--K entucky
60 I VA I ntermediate maturity tax-free bonds--M assachusetts
61 I MD I ntermedi ate maturity tax-free bonds--Maryland
62 I'M I ntermediate maturity tax-free bonds--Michigan
63 I MN I ntermedi ate maturity tax-free bonds--Minnesota
64 I MX Corporate income mixed

65 I NC Intermedi ate maturity tax-free bonds--North Carolina
66 I NG Income-growth

67 I NJ I ntermediate maturity tax-free bonds--New Jersey
68 I NM I ntermedi ate maturity tax-free bonds--New Mexico
69 I NT International equity

70 I NY Intermediate maturity tax-free bonds--New Y ork
71 I CH Intermediate maturity tax-free bonds--Ohio

72 I PA I ntermedi ate maturity tax-free bonds--Pennsylvania
73 I SC Intermedi ate maturity tax-free bonds--South Carolina
74 I TN I ntermediate maturity tax-free bonds--Tennessee
75 I TX Intermediate maturity tax-free bonds--Texas

76 I VA Intermediate maturity tax-free bonds--Virginia

77 VT I ntermediate maturity tax-free bonds--V ermont

78 I VA I ntermedi ate maturity tax-free bonds--Washington
79 JPN Japanese equity

80 LCA Short maturity tax-free bonds--Cdifornia

81 LFL Short maturity tax-free bonds--Florida

82 LKY Short maturity tax-free bonds--K entucky

83 LMD Short maturity tax-free bonds--Maryland

84 LNY Short maturity tax-free bonds--New Y ork

85 MAL Tax-free bonds--Alabama

86 VAR Tax-free bonds--Arkansas

87 VAZ Tax-free bonds--Arizona

88 MCA Tax-free bonds--California

89 MCO Tax-free bonds--Colorado

90 MCT Tax-free bonds--Connecticut

91 ML Tax-free bonds--Florida

92 MGA Tax-free bonds--Georgia

93 MGN Municipal genera

94 VHI Tax-free bonds--Hawaii

95 VHY Municipa highyield

9% M A Tax-free bonds--lowa

97 MD Tax-free bonds--1daho

98 MM Municipal intermediate maturity

99 M N Tax-free bonds--Indiana

100 MS Municipal insured

101 MKS Tax-free bonds--K ansas

102 MWKY Tax-free bonds--K entucky

103 MA Tax-free bonds--Louisiana

104 MVA Tax-free bonds--M assachusetts

105 MWD Tax-free bonds--Maryland

106 MVE Tax-free bonds--Maine

107 M Tax-free bonds--Michigan

108 MW Tax-free bonds--Minnesota

109 MDD Tax-free bonds--Missouri

110 M Tax-free bonds--Mississippi

111 M\C Tax-free bonds--North Carolina

112 M\D Tax-free bonds--North Dakota

113 M\E Tax-free bonds--Nebraska

114 M\H Tax-free bonds--New Hampshire
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115
116
117
118
119
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139
140
141
142
143
144
145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169
170

PAC
RLE
SBA
SBE
SBP
SBT
SBY
SCG
SCU
SEC
SIA
SIE
SIP
SIT
SI'Y
SPE
SPR
SPY
SUA
SUT
TAL
TAZ
TBG
TCA
TCT
TEC
TFG
TFI
TFL
TVA
™
TIWN
TNC
TNJ
TNY
TOH

Tax-free bonds--New Jersey
Tax-free bonds--New Mexico
Tax-free bonds--New Y ork
Tax-free bonds--Ohio

Tax-free bonds--Oregon

Tax-free bonds--Pennsylvania
Tax-free bonds--Puerto Rico
Tax-free bonds--Rhode Island
Tax-free bonds--South Carolina
Municipal short maturity

Tax-free bonds--Tennessee
Tax-free bonds--Texas

Tax-free bonds--Utah

Tax-free bonds--Virginia

Tax-free bonds--V ermont

Tax-free bonds--Washington
Tax-free bonds--Wisconsin
Tax-free bonds--West Virginia
Natural resources

Option income

Pacific equity

Real estate

Bank government and agency money market
Bank money market prime and euro
Bank money market prime

Bank government money market
Bank money market prime, euro and Y ankee
Small company growth

Foreign currency

Institutional government and agency money market
Institutional money market prime and euro
Institutional money market prime
Ingtitutional government money market
Institutional money market prime, euro and Y ankee
Money market prime and euro

Money market prime

Money market prime, euro and Y ankee
Government and agency money market
Government money market

Tax-free money market--Alabama
Tax-free money market--Arizona
Tax-free money market--bank managed
Tax-free money market--California
Tax-free money market--Connecticut
Technology sector

Tax-free money market--genera

Tax-free money market--institutional
Tax-free money market--Florida

Tax-free money market--Massachusetts
Tax-free money market--Michigan
Tax-free money market--Minnesota
Tax-free money market--North Carolina
Tax-free money market--New Jersey
Tax-free money market--New Y ork
Tax-free money market--Ohio
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171 TPA Tax-free money market--Pennsylvania
172 TVA Tax-free money market--Virginia
173 UTI Utility sector
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B: INSTALLATION PROCEDURE
B.1 CD Layout

> toplevel contains setup programs, CD descriptions, copyright information, and two folders.
» dat a — contains actual databasefiles. Bottom level directories exist as heeded based on the product
and part of the set.

M db. mdb - The 1996 CRSP Survivor Bias Free US Mutual Fund Data Base in
Microsoft Access.

» doc — CRSP documentation in different formats

+ pdf — Adobe Acrobat pdf version of the 1996 CRSP Survivor Bias Free US

Mutual Fund Data Base File Guide

» indicatesthat theitemislocated on the top level
+indicatesthat it isadirectory
no indicator in front of the listing identifies thefileitself

B.2 Installation

There is no setup application currently provided with the database. Files must be copied by hand with the Window's
Explorer.

Copying Files
Files are copied with the Window's Explorer Application:

1. create anew folder in the target location for the CRSP Mutual Fund Database File. The folder must be visible
on the left portion of Explorer.

2. Double-click onthedat a folder of the CD. Dragthe M-DB_96 file to the target folder. Exit the Explorer,
open Microsoft Access and open the newly loaded database.

Copy the entire contents of the CD to the target folder:
1. UseSelect Al and Copy commandsinthe Edi t menu.

2. Select thetarget folder and choose the Past e command from the Edi t menu.
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APPENDIX C: PRIMARY DATA SOURCE DISCLAIMER:

Standard & Poor'sMicropal, A division of McGraw-Hill Companies, Inc.

USER ALONE IS RESPONSIBLE FOR SATISFYING ITSELF AS TO THE SUITABILITY AND FITNESS OF THE
DATABASE FOR ITS PURPOSES. ALTHOUGH THE DATABASE IS CREATED IN GOOD FAITH WITH A VIEW TO
FACILITATING COMPLIANCE BY USER WITH RELEVANT LAW AND REGULATIONS MICROPAL DOES NOT
ACCEPT ANY RESPONSIBILITY AND USER ALONE IS RESPONSIBLE FOR SUCH COMPLIANCE.

MICROPAL WARRANTS THAT THE NATURE AND EXTENT OF THE DATABASE IS SUBSTANTIALLY AS
DESCRIBED IN SCHEDULE HERETO.

THE DATABASES ARE DERIVED FROM DATA AND INFORMATION COLLECTED FROM THIRD PARTIES BY
DATA SOURCES AND BY MICROPAL. NO WARRANTIES HAVE BEEN OR ARE GIVEN IN RELATION TO SUCH
DATA AND INFORMATION BY SUCH THIRD PARTIES. CONSEQUENTLY, WHILE MICROPAL TRIES TO
VALIDATE DATA SUPPLIED BY IT, USER ACKNOWLEDGES AND AGREES THAT NEITHER ANY DATA SOURCE
NOR (PROVIDED IT HAS USED REASONABLE EFFORTS TO VALIDATE THE DATA SUPPLIED TO IT) MICROPAL
SHALL BE LIABLE FOR ANY LOSS OR DAMAGE WHATSOEVER (INCLUDING WITHOUT LIMITATION
INVESTMENT LOSSES) RESULTING WHOLLY OR PARTLY FROM ANY INACCURACY IN, OR LACK OF
COMPLETENESS OF ANY DATA CONTAINED IN ANY OF THE DATABASES.

INSOFAR AS PERMITTED BY APPLICABLE LAW AND SAVE TO THE EXTENT INCONSISTENT WITH ANY
EXPRESS WARRANTY GIVEN BY MICROPAL IN THESE TERM:

NO WARRANTY, CONDITION, UNDERTAKING OR TERM, EXPRESS OR IMPLIED, STATUTORY OR
OTHERWISE HAS BEEN OR IS GIVEN BY MICROPAL OR BY ANY DATA SOURCE IN RELATION TO THE
DATABASE OR ANY INFORMATION OBTAINED FROM IT;

MICROPAL AND THE DATA SOURCES DISCLAIM ANY IMPLIED WARRANTY OF SATISFACTORY
QUALITY, MERCHANTABILITY OF FITNESS OF THE DATABASE FOR A PARTICULAR PURPOSE;

WITHOUT LIMITING THE GENERALITY OF THE FOREGOING NEITHER MICROPAL NOR ANY DATA
SOURCE WARRANTS THE TRUTH, ACCURACY, TIMELINESS OR COMPLETENESS OF ANY
INFORMATION OR DATA IN OR DERIVED FROM THE DATABASE.

RESULTS OR OUTPUT FROM COMPUTATIONS AND OPERATIONS USING THE DATABASE MAY BE
AFFECTED BY ASSUMPTIONS APPLIED BY USER. CONSEQUENTLY, MICROPAL GIVES NO
GUARANTEE OR WARRANTY OF THE ACCURACY OR COMPLETENESS OR COMPLIANCE WITH
RELEVANT LEGISLATION OR REGULATIONS OF ANY PARTICULAR COMPUTATION OR OTHER
OUTPUT OR RESULT GENERATED THROUGH THE USE OF THE DATABASE.

FURTHER, RESULTS OR OUTPUT FROM COMPUTATIONS AND OPERATIONS USING THE DATABASE
MAY BE AFFECTED BY DATA INPUT INTO IT BY USER. CONSEQUENTLY, WHILE MICROPAL TRIESTO
VALIDATE DATA SUPPLIED BY IT, IT CANNOT CHECK ANY DATA SUPPLIED BY USERS AND SO GIVES
NO GUARANTEE OR WARRANTY OF THE ACCURACY OR COMPLETENESS OR COMPLIANCE WITH
RELEVANT LEGISLATION OR REGULATIONS OF ANY PARTICULAR COMPUTATION OR OTHER
OUTPUT OR RESULT GENERATED THROUGH THE USE OF DATA SUPPLIED BY USE.

SAVE INSOFAR AS MICROPAL (AND EACH DATA SOURCE) IS PRECLUDED BY LAW FROM EXCLUDING OR
RESTRICTING LIABILITY:

EXCEPT WHERE SUCH LOSS OR DAMAGE ARISES SOLELY AND DIRECTLY BY REASON OF THE
WILLFUL DEFAULT OR NEGLIGENCE OR MICROPAL, MICROPAL (AND EACH DATA SOURCE) SHALL
NOT BE LIABLE FOR ANY LOSS OR DAMAGE WHATSOEVER (INCLUDING WITHOUT LIMITATION,
INVESTMENT LOSSES) ARISING WHOLLY OR PARTLY IN CONNECTION WITH THIS AGREEMENT OR
THE PROVISION OF THE DATABASE OR ANY OTHER SERVICE RENDERED OR GOODS SUPPLIED IN
CONNECTION THEREWITH OR ANY FAILURE TO PERFORM ANY SERVICES ADEQUATELY OR AT ALL
EVEN IF MICROPAL AND/OR ANY DATA SOURCE IS ADVISED OF OR COULD ANTICIPATE SUCH LOSS
OR DAMAGE.

USER SHALL INDEMNIFY AND HOLD HARMLESS MICROPAL AND EACH DATA SOURCE AND THEIR
AFFILIATES, EMPLOYEES, DIRECTORS, OFFICERS AND AGENTS FROM AND AGAINST ANY CLAIM AGAINST
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MICROPAL OR A SOURCE ARISING IN ANY WAY OUT OF USER'S USE OF THE DATABASE OR ANY BREACH OF
USER'S OBLIGATIONS UNDER THIS AGREEMENT, AND WILL PAY ALL COSTS DAMAGES AND LEGAL FEES
INCURRED IN CONNECTION WITH SUCH CLAIM OTHER THAN;

A CLAIM BASED UPON AN ALLEGED INFRINGEMENT BY MICROPAL OR A DATA SOURCE OF ANY
THIRD PARTY INTELLECTUAL PROPERTY RIGHT; OR

INSOFAR AS MICROPAL ACCEPTS LIABILITY UNDER THE OTHER PROVISIONS OF THIS CLAUSE.
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