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MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK

March 1, 1979/@@;% B3/ 77 Led,

Mr. Merrill Ring

Senior Vice President

Research Department

BANK OF AMERICA

555 California Street

San Francisco, California 94104

Dear Mr. Ring:

As you know, several weeks ago the Municipal Assistance
Corporation For The City of New York requested that certain
of its underwriters, including the Bank of America, answer
certain questions in connection with MAC's recvonsideration
of the structure of the group of its managing underwriters.
Eugene Keilin has asked that I furnish yvou with a list of
the questions asked. The questions were ag follows:

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1973
Series JJ Bonds, issued January, 1978 and 197sg Series
10 Bonds, issued November, 1978, By sales ‘in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, Please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account,

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your bank would make in such a campaign,
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years. '

7. Please send us a copy of your latest balance sheet.
We appreciate the support you have given us in the past.
We would be pleased to have your responses to these
questions and look forward to hearing from vyou.
Sincerely,

/%w%%w/

Marilyn F. Friedman
Acting Executive Director

MFF:pas



Vorid Trade ter, Suite 8901
York, New York 10048
phone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CiITY
28 February 1979 OF NEW YORK

Mr. Joseph A, Harcum,
President, Public Finance Division
LEHMAN BROTHERS KUHIN LOEB, INC.

55 Water Street

New York, New York 10041

Dear Mr. Harcum;

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



Kidder, Peabody & Co.

INGCORPORATED
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NEW YORK - BOSTON + FPHILADELPHIA - CHICAGO 10 HANCVER SQUARE
SAN FRANCISCO - LOS ANGELES - ATLANTA - DALLAS NEW Yorr, N.Y. 10005

Duncan C. Gray

VICE PRESIDENT

February 28, 1979

Mr. Eugene J. Keilin, Chairman

Finance Committee

Municipal Assistance Corporation
for the City of New York

One World Trade Center

Suite 8901

New York, N.Y. 10048

Dear Mr. Keilin:

We appreciate your courtesy in conveying
the news of your decision concerning MAC managing under-
writers,

Please be assured that Kidder, Peabody
will participate in forthcoming issues to the best of
its ability, hopefully well enough to merit a rotate
back to the management level next time around.

Sincerely,

WAL Caapn —
Duncan C. Gray
Vice President
and Director

DCG:mc
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Duncan C. Gray

VICE PRESIDENT

February 28, 1979

Mr. George D. Gould, Chairman

Municipal Assistance Corporation
for the City of New York

One World Trade Center

Suite 8901

New York, N.Y. 10048

Dear Mr. Gould:

I know your letter of February 28 was
almost as difficult for you to write as it was for us
to receive. Enough of that.

Please he assured that we will partici-
pate to the best of our ability in your current and
future underwritings because we believe the bonds are
well secured and that our nationwide sales network will
be even more effective as time goes on.

We hope our performance may merit a return
to management status when the next review takes place.

Best wishes to you in yet another vital
chairmanship in the State of New York.

Sincerely,

Mm\r———

Duncan C., Gray
Vice President
and Director

DCG:mc



One World Trade Center, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

28 February 1979 OF NEW YORK

Mr. Howard M. Schneider, Vice President
BANKERS TRUST COMPANY

16 Wall Street

New York, New York 10005

Dear Mr. Schneider:

on behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



One World Trade o .nter, Suite 8901
New York, New York 10048
Telephone: (212 ) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK
28 February 1979

Mr. John A. Falvey,

Vice President

BANK OF AMERICA

41 Broad Street

New York, New York 10005

Dear Mr. Falvey:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
vours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings.

Again, we appreciate your current and continuing interest in
the Munigipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Fugene J. Keilin, Chairman
Finance Committee



One World Trade . cnter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010
MLINICIPAL

ASSISTANCE
CORPORATION
FOR THE CITY

28 February 1979 OF NEW YORK

Mr. Herman R. Charbonneau, Vice President
CHEMICAL BANK

20 Pine Street

New York, New York 10005

Dear Mr. Charbonneau:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not bhe included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings.

Again, we appreciate vour current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Fugene J. Keilin, Chairman
Finance Committee



One World Trade Center, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010
MUNICIPAL

ASSISTANCE
CORPORATION
FOR THE CITY

OF NEW YORK
28 Pebruary 1979

Mr. Kevin Collins,
Managing Director
FIRST BOSTON CORPORATION
20 BExchange Place
New York, New York 10005

Dear Mr. Collins:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Qur basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



One World Trade . ater, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK

28 February 1979

Mr. Duncan C. Gray,
Vice President and Director
KIDDER, PEABODY & CO., INC.
Ten Hanover Sqguare
New York, New York 10005

Dear Mr. Gray:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with ite own members and with us. Unfortunately, because of
thig decision to limit the size, many fine f£irms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope vou will participate in our current and future under-
writings.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D, Gould
Chairman

Fugene J. Keilin, Chairman
Finance Committee



One World Trade .nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

OF NEW YORK
28 February 1979

Mr. David J. Barry,

Executive Vice President
MANUFACTURERS HANOVER TRUST COMPANY
44 Wall Street

New York, New York 10005

Dear Mr. Barry:

Oon behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings.

Again, we apprecilate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



One World Trade «.nter, Suite 8901
New York, New York 10048
Telephone: (212 ) 775-0010
MUNICIPAL

ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK

28 February 1979

Mr. Morgan J. Murray,

Seniocr Vice Presildent

SMITH BARNEY, HARRIS UPHAM & CO., INC.
1345 Avenue of the Americas

New York, New York 100169

Dear Mr. Murray:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
vours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



One World Trade Center, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
28 February 1979 OF NEW YORK

Mr. Stanley T. Pardo,
Executive Vice President
BLYTH EASTMAN DILLON & CO.
1221 Avenue of the Rmericas
New York, New York 10020

Dear Mr. Pardo:

on behalf of the Board of Directors of the Municipal Assigt-
ance Corporation we want to thank you for your response to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope yvou will participate in our current and future under-
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



]

One World Trade. nier, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
28 February 1979 OF NEW YORK

Mr. Frank C. Wilkinson,
First Vice President
DEAN WITTER REYNOLDS INC.
130 Liberty Street

New York, New York 10006

Dear Mr. Wilkinson:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Cur basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-—
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Fugene J. Keilin, Chairman
Finance Committee



One World Trade Ucnter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
28 February 1979 OF NEW YORK

Mr, David R. Rochat,

Senior Vice President

DONALDSON, LUFKIN & JENRETTE, INC.
140 Broadway

New York, New York 10005

Dear Mr. Rochat:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to

our reguest for information in connection with the restructur-
ing of our group of managing underwriters., We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



One World Trade wenter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FORTHE CITY

28 February 1979 OF NEW YORK

Mr. Roger Austin,

Vice President

DREXEI, BURNHAM LAMBERT, INC.
60 Broad Street

New York, New York 10004

Dear Mr. Austin:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your regponse to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
vours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Fugene J. Xeilin, Chairman
Finance Committee



One World Trade - ater, Sutte 8901
New York, New York 10048
Telephone: (212) 775-0010
MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
28 February 1979 OF NEW YORK

Mr. Richard S. Locke,
Executive Vice President
B.". HUTTON & COMPANY, INC.
One Battery Park Plaza

New York, New York 10004

Dear Mr. Locke:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Fugene J. Keilin, Chairman
Finance Committee



One World Trade v cnter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010
MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
28 February 1979 OF NEW YORK

Mr. David H. Troob

First Vice President

LOER RHOQADES, HORNBLOWER & CO.
14 Wall Street

New York, New York 10005

Dear Mr., Troob:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Qur basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Finance Committee



Orie World Trade Ceater, Suite 8901
New York, New York 10048
Telephone: (212 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

28 February 1979 OF NEW YORK

Mr. William F. Fuller

PAINE WEBBER JACKSON & CURTIS, INC.
140 Broadway

New York, New York 10005

Dear Mr. Fuller:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chailrman
Finance Committee



One World Trade Center, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010
MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

28 PFebruary 1979 OF NEW YORK

Mr. Robert E. Cline,
Senior Vice President
SHEARSON HAYDEN STONE INC.
Ten Hanover Sdquare

New York, New York 10005

Dear Mr. Cline:

On behalf of the Board of Directors of the Municipal Assist—
ance Corporation we want to thank you for your response to

our request for information in connection with the restructur-
ing of our group of managing underwriters. We made a careful
study of your presentation and very much appreciate the energy
and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
yours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings. We plan to review the structure of the management
group periodically, and are always open to advice and comments.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Eugene J. Keilin, Chairman
Tinance Committee



One World Trade CL;,r,er, Suite 8901
New York, New York 10048
Telephone: (212)775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK
28 February 1979

Mr. John A. Falvey,

Vice President

BANK OF AMERICA

41 Broad Street

New York, New York 10005

Dear Mr. Falvey:

On behalf of the Board of Directors of the Municipal Assist-
ance Corporation we want to thank you for your response to
our request for information in connection with the restruc-
turing of our group of managing underwriters. We made a
careful study of your presentation and very much appreciate
the energy and effort which went into its preparation.

Our basic decision was to reduce the size of our management
group to a point where the group could communicate effectively
with its own members and with us. Unfortunately, because of
this decision to limit the size, many fine firms, such as
vours, could not be included even though you have been helpful
to the Corporation in the past.

We hope you will participate in our current and future under-
writings.

Again, we appreciate your current and continuing interest in
the Municipal Assistance Corporation.

Sincerely,

George D. Gould
Chairman

Fugene J. Keilin, Chairman
Finance Committee



MEMORANDUM

Date: 28 February 1979 MUNICIPAL
ASSISTANCE
To: Gould, Kresky, Keilin, Giddings, 'Tamagni, CORPORATION
Friedman, Decker, Weinstein FOR THE CITY
From: Linda Dinkin OF NEW YORK
Re: syndicate Survey

Status of Restructuring

As of this date the following firms have been selected
to operate as part of the managing group:

- Salomon, i
Bache

Bear, Stearns,

Chase Manhattan

Citibank

Goldman Sachs,

Merrill Lynch

Morgan Guaranty

Rothschild

The following firms have been sent letters (#1 priority)
+o the effect they are no longer part of our underwriting
managers:

Bankers Trust

Chemical Bank

Irirst Boston

Kidder Peabody

Manufacturers

Smith Barney

Bank of America* (1letter being held, no proposal

ever recelved)

The following firms will receive letters tomorrow to the
effect they have not been chosen:

@W [Q / ’/ idlo C/_IT?:) _—¢Blyth Eastman
}/

N LI ,{ﬁ‘;";} losinn ‘an Witter
DR B A Dillon Read (? called to say they would not
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Onre World Trade Center, Suite 8901
New York, New York 10048
Telephone.: (212) 775-0010

during the month of March:
Salomon Brothers
Goldman, Sachg & Co,
Zﬂ}/ Merrill Lynch White Weld

6’MY ¢a/Cit:i,bank

ﬁW Chase Manhattan Bank

;ﬂmBear, Stearns & ¢o.

* ok ok ok

aLfﬁg Morgan Guaranty Trust Company m
?709+UT] Oﬂ%wﬁgche Halsey Stuart Shieldg

'\ﬂ% L.F. Rothschild, Unterberg, Towbin W

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK

FOR RELEASE
February 27, 1979

The specific date %4'b6¢([0

i



Date:
To:
From:

Re:

MEMORANDUM

February 21, 1979 MIUNICIPAL
ASSISTANCE

Linda bDinkin CORPORATION
FOR THE CITY

Pat Schandelmeier OF NEW YORK

Bank Proposals

John Falvey of Bank of America is still on vacation. I
was informed this norning that he will probably be out
of town until Friday. A copy of our letter was sent to
their West Coast office and his assistant was aware of
our letter. She did not however know the status of the

still want the proposal, if they have one, whenever Mr,
Falvey returns.

This is the only broposal we are missing.



MEMORANDUM

21 February 1979 MUNICIPAL
ASSISTANCE
Decker, Friedman, Giddings, Gould, Keilin, CORPORATION
Kresky, Tamagni, Weinstein FOR THE CITY
Linda S. Dinkin OF NEW YORK

Syndicate Survey/Underwriters

Enclosed are three copies of submittals received late
yesterday and early today regarding the above-referenced
item.

Also enclosed is a up-date from Pat Schandelmeier on the
sStatus of the Bank of America submission: essentially,
the Bank of America has sent our letter to their San
Francisco office. I will distribute their proposal as
s0on as it is received here.

Enclosures (4)



Shearson Hayden Stone inc
10 Hanover Square

New York N Y 10005

212 623 5339

February 20, 1979

Mr. George D, Gould, Chairman

Municipal Assistance Corporation
For the City of New York

One World Trade Center, Suite #8901
New York, New York 10048

Dear Mr, Gould:

The answers to the questions of your letter of February 9, 1979
are as follows:

1) 1977 Series EE $5,000,000
1977 Series 8 $2,100,000
1978 Series JJ $3,500,000
1978 Series 10 $2,080,000

2) See attached exhibit

3) Shearson has been an active market maker in MAC Bonds
throughout 1977 and 1978, Our trading activities have
been backed-up by our retail sales system. The statistical
breakdown is attached.

4) In addition to other trading and distribution of MAC
Securitles, Shearson purchased $2,375,000 par value of
MAC Bonds for related investment portfolios, namely
Tax-Exempt Municipal Trust, New York Series A,B, and C,

5) The key to market acceptance of MAC Bonds is to gain greater
investor understanding of the securlty and additionally to
underscore the separation of MAC Securities from that of
New York City, Many individuals still associate MAC Bonds
too closely with New York City from a security standpoint,

To gain investor acceptance:

a) MAC should sponsor public investment seminars in various
metropolitan areas of the country to provide a forum where
information is presented directly to investors, A modification
of this approach in a more sophisticated format could be
utilized to try to attract institutional investors,

b)  MAC should have trained representatives who would be available
to brokerage firms in different parts of the country to use
as a participant in public seminars on MAC Bonds as an
investment, The advertising and related expenses would be
borne by the sponsoring brokerage firm,

Member of all princpal security and
commadity exchanges
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c)

d)

e)

)

g)

h)

MAC should develop a slide movie or flip-chart presentation
on the history and investment characteristics of MAC Bonds
which could be purchased by brokerage firms for use in their
marketing programs.

MAC should develop a simple, concise explanation of the
security behind them which would be available to brokerage
firms and to the general public,

With regard to developing institutional business, one major
problem is getting institutions to make a detailed analysis

of MAC's investment worthiness. Perhaps this could be bridged,
In part, by trying to Pass legislation which would require
insurance companies doing business in New York State to own a
small amount of MAC Bonds for pledging purposes, Tf the required
amount were kept small, perhaps $250,000, it would not interfere
with an institution's own investment policy; yet, they would feel
inclined to have their analysts take a close look at MAC once
they had purchased them, This requirement would accomplish

two things; 1t would create some additional demand for MAC Bonds
and possibly cause some institutions which had not previously
undertaken a serious analysis of MAC Bonds for their investment
portfolio to do so,

MAC should take care to promote an image of good marketability
in the primary market. Bringing their issues in relatively
smaller amounts ($75MM - $100MM) would do much to enhance this,
once the size of an issue 1is determined, it should not be
increased, Increasing the size of the issue, once it is in

the order period, tends to dilute the market value of the issue
and penalizes those investors who comnit early, For example,
investors who committed for the last issue of MAC 8 3/8's at par,
saw them drop to around 93,00 within a short period of time,

MAC should devisge a questionnaire to be sent to major institutions
asking them which elements of MAC security they find objectionable
and what improvements they would suggest to make the securlty
attractive., Perhaps if specific points could be identified,

MAC could then address itself to them,

In line with with our suggestions, Shearson prepared in March 1978
our own booklet on MAC which is designed to aid our sales force

in explaining the Bonds to our clients, This booklet, which is
currently being updatel,has been invaluable in our marketing effort’,
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We would be pleased to discuss in detail any of the above
suggestions with MAC representatives,

Very. truly yours,

A stlet (U

Robert E. Cline
Senior Vice President
Assistant Manager,Municipal Bond Dept,

(Please note - Mr, Peter C., Trent, could not respond personally as he is
on vacation)
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February 20, 1979

Mr. George D. Gould, Chalrman

Municipal Assistance Corporation
for the City of New York

One World Trade Center, Suite 8901

New York, New York 10048

Dear Chairman:

We have received your letter dated February 9, 1979
indicating the intention of the Municipal Assistance Corporation
for the Clty of New York to restructure its group of managing
underwriters and requesting information regarding our sales and
trading experience with respect to MAC bonds,

Lehman Brothers Kuhn Loeb remains totally committed to
the financial recovery of the City of New York and to the success
of MAC's assistance program. In all honesty, however, I must report
that, not having been one of MAC's managing underwriters, we have
not targeted these bonds for special attentlon. Although our MAC
bond activity has increased significantly this year {(approximately
$15 million MAC bonds have been traded by us since January 1, 1979),
our performance during the 1977 - 1978 period is quite unimpressive,
On the basis of this undistinguished MAC sales and trading record,
we do not feel that we would fare well in competition with other
banking firms seeking a position as a MAC managing underwriter.
Consequently, we are not requesting your further consideration for
such a position.

We thank you for your interest in lLehman Brothers Kuhn Loeb
and we pledge our continued support of your program.

Very truly yours,

orspd 4. Hocr com

Joseph A. Harcum
President
Public Finance Division

JAH: £tb



Date:

To:

From.:

MEMORANDUM

20 February 1979 MUNICIPAL
ASSISTANCE

G D. Gould, Ed d M. K k CORPORATION

coree o8 war resty FOR THE CITY

Linda 8. Dinkin OF NEW YORK

Syndicate Survey

Enclosed for your use at the 4:00 P.M. meeting today
at Lazard Freres, are copies of the submissions from
19 of the Underwriters solicited for answers to MAC's
letter of 9 February 1979.

We are expecting to receive the balance of five more
by noon today. (Bank of America, as of I'riday had
not received their letter, and Dillon Read will not
submit a proposal as they are Pinancial Advisors to
New York City).

Enclogures
ce: E. J. KReilin, with 7 enclosures

P. G. Giddings, with 7 enclosures
J. Tamagni, with 7 enclosures



MEMORANDUM

Date: |pebruary 20, 1979 Rggggﬂ::k
To: |Linda Dinkin c%:,%ké\g%lq

From: |pat Schandelmeier OF NEWYORK
Re:

Underwriter Proposals

There are only four proposals outstanding at this point. Bank
of America, Lehman Brothers, Shearson Hayden Stone and Smith
Barney apparently still want to be able to submit their letters.

John Falvey from Bank of America 1s away on vacation and will
be back tomorrow. No other person from his office knows about
this letter so we will just have to wait for his call. I just
received a call from Joseph Harcum of Lehman Brothers and he
said that although they do not want to submit a proposal for
consideration, he is sending us a letter containing the informa-
tion requested in our letter of the 9th. Bob Klein from
Shearson Hayden Stone is sending us their proposal later today.
Alan Ryan from Smith Barney said that we will receive their
proposal tomorrow morning since there was a delay on their end
in replying.
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Bear, Stearns & Co, B\RNS
55 Water Street : B

New York, N.Y, 10041
(212) 952-5000

WRITER'S DIRECT DIAL NUMBER

(212) 952-5748

Mr. George D. Gould

Chairman '

Municipal Assistance Corporation
For the City of New York

One World Trade Center

Suite 8901

New York, New York 10048

Déar Mr. Gould:

In response to your letter of

February 15, 1979

February 9, enclosed please

find the information you requested and a response to each of

the questions you raised.

While several of our recommendations may appear to differ
from the conventional view, they are derived from our actual
experience in marketing MAC bonds under the prevailing conditions.
We would welcome the opportunity to meet with you to further

elaborate upon our recommendations

and judgments.

General Partner

New Yark/Atlanta/Boston/ Chicago
Mallas o Anpelna fSan Trape ine o

4
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Issue
1977 Series
1977 Series
1978 Seriles
1978 Series

Totals

ER
8

JJ
10

Question #1

MAC - Primary Sales

(000's omitted)

Total Sales

§18,200

8,500
6,675

7,500

$40,875

Question #24

MAC — Primary Sales by Type of Buyer

(000's omitted)

Bear Stearns Retail

Issue

1977 Series EE
1977 Series 8

1978 Series JJ
1978 Series 10

Totals

$15,895
7,015
2,975

5,295
$31,180

Dealers Banks Insurance Co. Totals
51,205 $ 900 5200 518,200
460 1,025 - 8,500
2,645 1,055 - 6,675
1,795 410 - 7,500
$§6,105 $3,390 5200 $40,875

|




Question #2B

MAC - Primary Sales by Type of Buyer and Ceographic Distribution

(0007s omitted)

Retail Non—-Retail
West
N.Y, Boston Chicago Coast N.Y. Ala. N.J. Tenn. Totals
Issue
1977 Series EE  8$14,485 §—- $1,010 5 400 $1,405 § 400 § --  $500 818,200
1977 Series 89 6,240 75 700 — 960 275 - 250 8,500
1978 Series JJ 2,775 - 125 75 3,245 400 55 - 6,675
1978 Series 10 4,295 — - 1,000 2,045 - 60 100 7,500
Totals 27,795 $75 $1,835 $1,475 $7,655 81,075 §115 $850 $40,875
Question #3
Secondary Market Activity
(000's omitted)
Retail Non—-Retail
1977 N.Y. Calif, Chicago Dealer Banks Insurance Totals
lst Quarter $12,910 § - § o= §20,945 § - $ 33,855
2nd Quarter 26,685 1,655 30 15,815 6,580 § -— 50,765
3rd Quarter 24,160 105 . 65 7,655 1,010 - 32,995
4th Quarter 6,895 45 380 12,705 1,660 1,350 23,035
Totals $70,650 51,805 $475 $57,120 $9,250 81,350 $140,650
1978
st Quarter  $11,180 - § 925 5625 816,635 $1,135 5= 530,500
2nd Quarter 4,025 400 300 7,530 250 —— $12,505
3rd Quarter 2,050 30 10 15,580 5,160 100 $22,930
4th Quarter 2,145 610 - 3,970 10 360 $ 7,095
Totals $19,400 $1,965  $935 $43,715 $6,555 5460

$73,030




Question #4

Within the last two months, Bear, Stearns & Co. has initiated a
Unit Investment Trust: New York Municipal Trust. Combined purchases
of Serles One and Seriles Two aggregate a par value of $1,400,000 of MAC
bonds- :

Question #5

Since the creation of the Municipal Assistance Corporation (MAC), our
successful experlence with the sale of MAC bonds is largely attributquto
the effective utilization of our registered representatives as the distribution
channel for reaching customers. TFrom our perspective, there are two distinct
markets for MAC bonds: major institutions and the clients of registered
representatives (i.e., individuals, small institutions, and corporations).
By definition, distinct markets dictate unique, but we believe, complimentary
approaches to marketing MAC bonds. A precondition for any credit to have
broad based institutional acceptance requires broad based retail acceptance.
This requirement has not been satisfied beyond the New York metropolitan area.
Initial time constraints dictated a strategy of attempting to sell rather
than to market MAC bonds. Selling efforts with the first tier of Institutional
investors have failed to work downward to the fourth tier of the market and
have resulted in the failure to create a solid foundation in the national
marketplace.

Given sufficlent time, a second approach for MAC is to proceed in the
opposite direction: i.e., concentrating its marketing efforts on the actual
sellers of MAC bonds. This approach recognizes the attractiveness of MAC
bonds to the retail market which includes small ingtitutional investors
as well as small individual investors. This is the botton-up approach.

While both the top-down view of the market and the bottom—up approach are
valuable; the latter focuses attention on the actual sellers of MAC bonds

~ the registered representative. This 1s supported by a review of historical
operating results. In practice, MAC must use both approaches, not simply
placing entire reliance on the topdown view,

The creation of a market for an unknown, untested and controversial issue
starts with the speculative and high-risk oriented investors. It is the suc~
cessful marketing and subsequent price appreciation which leads to the next
level of investors: the smaller individual. Continuation of this process
will eventually encompass the four tiers of the institutional market on
an ascending basis,

Unlike high~risk oriented investors, who can ignore some of the un-
certainies attendant to an investment, institutions must adhere to buying
committee guidelines and act under the burden of a fiductary test. Put
simply, individual investors are allowed to be wrong. The market which
MAC has attempted to previously penetrate consists of buyers who are not
allowed to be wrong and are not rewarded for being right.

——



Given these institutional constraints, credit worthiness 1ig only one
of the concerns which must be overcome before a transaction occurs. To
penetrate first tier institutions, our experience has clearly demonstrated
that a grass-roots approach starting on the retail level and working upward
through the successive tiers of institutions facilitates the opening of the
market. An analysis of our sales' recards for MAC bonds clearly demonstrates
the validity of this approach. This methodology can and should be replicated
with equal success in the major money centers throughout the country.

More specifically, the abllity to identify entrepreneurial registered
representatives, who are constantly searching for undervalued sltuations
will result in aggressive marketing efforts and in the creation of a broader
distribution base. Again, 1t merits noting, that among the clients of the
registered representatives are many corporations and small institutional
investors. Market acceptance among these groups will lead to broader
general market acceptance. As a practical matter, MAC must establish direct
contact with the actual retailers —-- the local, geographically dispersed,
registered representatives. These representatives are presently indifferent
to the success of MAC and direct contact will provide MAC with the opportunity
to circumvent a dysfunctional information system. This system is particularly
frustrating when dealing with a credit-worthy security, underpriced by the
market and capable of affording the salesperson an incentive as well as
providing the client with an attractive investment. Desplte the fact that
MAC bonds represent Investments’ of value, regional salespeople look to other
yield instruments such as housing and hospital bonds because of their familiarity
with the issuer, '

It is our experience that sales people prefer to deal in products where
they are the recognized speclalists. 1If they are successful, their ag-
sociates ask why and this in turn, builds enthusiasm and leads to greater
Interest. Success builds on success., Many of these salespeople throughout
the country are the same individuals who sell to fourth tier, third tier,

-and second tiler institutions. The marketing strategy is to create clusters

of such sales groups in the major money centers throughout the country. )

We would propose, that MAC contact on a broad basis registered repre-

- 8sentatives throughout the country by a direct mailing campaign. Through

the creation of literature which is designed for marketing, Iin contrast

to selling, MAC would educate the broker, provide him with support material
such as retail brochures, fact sheets, advertising material and other sales
literature which would highlight the material in the accompaning prospectus.
This sales material would enable the salespeople to confidently discuss in
detail the merits of MAC bonds. We have prepared representative sales
material and it is available for your review.

Once contact has been established on a written basis, follow-up receptions,
and continuous personal contact will promote MAC's credability and facilitate
reaching the next tier of investors. We would view it as our responsibility
to assist MAC in this effort through providing technical assistance, coordinating
the marketing campaign and evaluating the resultg. This suggested mailing

should emanate from MAC so as to avoid engendering an unncesgary industry
antagonism.



In conjunction with this marketing campaign, Bear, Stearns & Co. would
create a 'MAC FACS HOT LINE" which would be a toll free 800 number. The
personnel who staff this function would be prepared to answer any questions
as they relate to MAC bonds. This service would be offered free to all individuals
lndependent of whether they are investors or brokers of other firms. Instant
answers to immediate questions lead to broker confidence and are covertible
into greater distribution and sale of MAC bonds.

As for expanding the market acceptance of MAC bonds among institutional
purchasers beyond the New York Metropolican area, clearly the channels of
distribution to be used and the types of sales appeals to be employed are
quite different. These customers must be developed through personal sol-
icitations. While regilstered representatives will be helpful, it is imperative
that after identifying and selecting major institutional targets a sales
force consisting of MAC officials personally meet with the buying committees
of each targeted institution.

The purpose of these meetings 1s to carefully explain the credit worthiness
of MAC bonds and to personally respond to any questions as well as soliciting
from Institutional investors their recommendations. Such personal visits
are vital to success; they have to he nurtured over time; and particularly
pursued when a financing is not imminent. You cannot move in and out of
a market from month to month. Instead, well established and relatively
stable relations with institutional investors to be served would be very
useful 1n achieving your objectives. Bear, Stearns & Co. is capable of
arranging these meetings and is prepared to use its full resources to
assure that this critically important information program is carried out
effectively.

Each of the preceeding recommendations needs elaboration and further
refinement because their application is much more complex. With your
concurrence we would assist MAC in designing and implementing a pilot
program for each of the marketing strategies discussed above,

Question #6

As you are aware, Bear, Stearns & Co. has been actively involved in
New York State Agency financings in which we have the opportunity to participate.
Our role has been confined to serving as a joint manager on competitive issues.
It merits noting that in December, 1978, we served as joint manager In bringing
to market $27,120,000 of New Yotk City Housing Authority Mortgage Revenue
Bonds. This transaction was arranged on a negotiated basis and represented the
first sale for this Agency since 1974,

Additionally, our firm is currently working with the New York State
Dormitory Authority in arranging the first Federally Insured Tax-Exempt
Revenue Bond Financing in New York for a nonprofit nursing home. A preliminary
commitment letter has been issued by the Executive Director of this Agency
to consider such a financing, subject to the approval of the Dormitory
Authority's Board and the New York State Public Authorities Control Board.



One World Tradc  nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

February 9, ‘ 1979 OF NEW YORK

Mr. Morgan J. Murray,

Senior Vice President

SMITH BARNEY, HARRIS UPHAM & CO.

1345 Avenue of the Americas/48th Floor
New York, New York 10019

Dear Mr. Murray:

The Municipal Assistance Corporation For The City of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions, We request that we receive your written
responses no later than Friday, February 16.

1. Please 1list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by gquarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4, Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about vyour
firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of

your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. Charles S. Sanford, Jr. kaﬂ76m— J lhmé%ﬁhbaﬂ%:

Executive Vice President

Bankers Trust Co.

16 Wall Street [/ P.

Money Market Center, 2nd Flr. 775,@73

New York, New York 10015
Dear Mr., Sanford:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 1l6.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Serieg JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2, With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
guested in question 2 above.

4, Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds '’
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly vours,

George D. Gould
Chairman

GDG/pas



One World Trade  nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

OF NEW YORK
February 9, 1979

Mr. Dennis P. Coleman

General Partner i </3
Bear, Stearns & Co. 452 57
55 Water Street

50th Floor

New York, New York 10041

Dear Mr. Coleman:

The Municipal Assistance corporation For The City of New York
is congidering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responges no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, igsued June, 1977,
1977 Series 8 Bonds, iasued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-=
guested in question 2 above.

4, Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New vork State and outside
+he State. Please indicate gpecifically what efforts
your firm would make in such a campaign.



Municipal Assistance Corporation
For The City of No . Tork

February 9, 1979
Mr. Dennis P. Coleman
Page Two

6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.

Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of
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your firm, or atatistical summarles of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GhG/pas



One World Trade  nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. John A. Falvey

Vice President

Bank of America

100 Wall Street

10th Floor

New York, New York 10005

Dear Mr. Falvey:

The Municipal Assistance Corporation For The city of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February lé.

1. Please list all sales in the primary market made by
you in the public of ferings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2, Wwith respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5, Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds’
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a CoOpy of your latest palance sheet.
inasmuch as we feel that we know a good deal about your

firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of

your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chalrman

GDG/pas



One World Trade  nter, Suite 8901
New York, New York 10048
Telephone: (212)775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

February 9, i97 9 OF NEW YORK

Mr. Stanley 7. Pardo

Ixecutive Vice President

Blyth Eastman Dillon & Co., Inc.
1221 Avenue of the Americas

3lst Floor

New York, New York 10020

bear Mr. Pardo:

The Municipal Assistance Corporation For The City of New York
is considering restructuring 1ts group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
vou in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyver and geographical digtribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
guested in guestion 2 above.

4, Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about vour

firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade.  nter, Suite 8901
New York, New Yark 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORIFFORATION
FOR THE CITY

February 9, 1979 : OF NEW YORK

Mr,

Anthony Terracciano

Executive Vice President
Chase Manhattan Bank

One Chase Plaza

Treasury Department

35th Floor

New York, New York 10015

Dear Mr. Terracciano:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responsges no later than Friday, February 16.

1.

Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Serieg
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

Please state how many MAC honds you at present own in
an investment or related portfolio account.

Please describe vour ideas as to how MAC might increase
its market acceptance, with rarticular emphasis on
developing a better institutional market for our bonds
and digtribution outside the New York metropolitan area,
both in the remainder of New York State and outside

the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of

your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade .nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. Herman R. Charbonneau
Vice President

Chemical Bank

20 Pine Street

Room 1405

New York, New York 10005

Dear Mr. Charbonneau:

The Municipal Assistance Corporation For The City of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statisgtical breakdown of the nature of your
sales in the secondary market similar to the cne re-
quested in gquestion 2 above.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on .
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three vyears.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your

firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trad  :nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 OF NEW YORK

Mr. Jac Friedgut

Vice President

Citibank

55 Water Street

New York, New York 10043

Dear Mr. Friedgut:

The Municipal Assistance Corporation For 'The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

L. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1278 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4, How many MAC bonds do you at present own in an invest-
ment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your

firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



1

One World Trade  nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 OF NEW YORK

Alfred J. Bianchetti,

Senior Vice President ’ g

DEAN WITTER REYNOLDS, INC. :Ffﬂ/l/lb CWWW

130 Liberty Street {9’{‘ V P 7‘57%@0

New York, New York 10006

Dear Mr. Bianchetti: F%Cb{LC

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following guestions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you. in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4. How many MAC bonds do you at present own in an invest-
ment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet,
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly vyours,

George D. Gould
Chairman

GDG/pas



One World Trad.  nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. Robert A. Cerard,
Senicr Vice President
DILLON, READ & COMPANY

46 William Street

New York, New York 10005

Dear Mr. Gerard:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series ER Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in alil
MAC bonds for calendar years 1977 and 1978 by quarter,
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in gquestion 2 above.

4, How many MAC bonds do you at present own in an invest~
ment or related portfolio account.

5. Please describe 'your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campalgn.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet,
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly vours,

George D. Gould
Chairman

GDG/pas
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One World Trad ~ ‘enter, Suite 8901
New York, New Y ork 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

February 9, 1979 : OF NEW YORK

Mr. David R. Rochat

Senior Vice President
DONALDSON, LUFKIN & JENRETTE
140 Broadway/36th Floor

New York, New York 10005

Dear Mr. Rochat:

The Municipal Assistance Corporation For The Clty of New York
is con81der1ng restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by guarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in guestion 2 above.

4, Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Pleage send us a copy of your latest balance sheet.
Tnasmuch as we feel that we know a good deal about your

firm, we would prefer that you do not send us copies of your
prochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade  nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. George Plender,

Vvice President

DREXEL BURNHAM LAMPERT INVESTMENT CORP.
60 Broad Street/9th Floor

New York, New York 10004

pear Mr. Plender:

The Municipal Assistance Corporation For The City of New York
ig consgidering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public of ferings of the following series
of MAC bonds: 1977 ceries EE Bonds, igssued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
geries JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
gyndicate for resale.

2. Wwith respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ldeas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New vork State and outside
the State. Please indicate gpecifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had ag a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Tnasmuch as we feel that we know a good deal about your

firm, we would prefer that vou do not send us copies of your
brochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas
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One World Trade -nter, Suite 8901
New York, New Y .rk 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. Kevin J. Collins,
Managing Director

THE FIRST BOSTON CORPORATION
20 Exchange Place

New York, New York 10005

Dear Mr. Collins:

The Municipal Assistance Corporation For The City of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
yvou in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, pleasc provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
gquested in guestion 2 above.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New'York State agency financing
marketing experience you have had as a manager over
the past three years.

7. pleage send us a CcoOpy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy descriptions of the history and staff of

your firm, oOr statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade 1ter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE

CORPORATION

FOR THE CITY

February 9, 1979 : OF NEW YORK

Robert N. Downey,

Partner

GOLDMAN, SACHS & CO.

55 Broad Street/Fifth Floor
New York, New York 10004

Dear Mr. Downey:

The Municipal Assistance Corporation For The City of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By gales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribulion.

3. please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by guarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in guch a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Tnasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy descriptions of the history and staff of

your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade. nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010
MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. Richard S. Locke, 7@@3.552}?@3

Executive Vice President

E.F. HUTTON & CO., INC,.

One Battery Park Plaza/Public Finance Department/l6th Floor
New York, New York 10005

Dear Mr. Locke:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.

To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than ¥Friday, February 16.

1, Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series BEI Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With regpect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
guested in question 2 above.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account.

Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.

[$4]
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three vyears.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us coples of your
brochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade l ater, Suite 8901
New York, New York 10048
Telephone. (212} 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. Duncan Gray
Vice President and Director

Kidder, Peabody & Co. 747 . OO0
10 Hanover Square 52?%{7

Municipal Finance Department
New York, New York 10005

Dear Mr. Gray:

The Municipal Assistance Corporation For The City of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following guestions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of vyour
sales in the secondary market similar to the one re-
quested in question 2 above.

4. How many MAC bonds do you at present own in an invest-
ment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State., Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other WNew York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about vour

firm, we would prefer that yvou do not send us coplies of your
brochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World T'rade  nter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FORTHECITY
February 9, 1979 : : OF NEW YORK

Mr. Joseph A. Harcum,
Managing Director

L,EHMAN BROTHERS, KUHN, LOEB
55 Water Street

New York, New York 10041

Dear Mr. Harcum:

The Municipal Assistance Corporation For The City of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following gquestions. We request that we receive your written
responses no later than ¥riday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by guarter,
provide a statistical breakdown of the nature of your
sales in the secondary market gimilar to the one re-
quested in question 2 above.

4, Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York state and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chailrman

GDG/pas



One World Trade . enter, Suite 8901
New York, New York 10048
Telephone. (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY

February 9, 1979 - OF NEW YORK

frem
James F. Gilbert, bwid #. lyeoh

First Vice President .
LOEB RHOADES, HORNBLOWER & CO. 15 I/.P
14 Wall Street

New York, New York 10005 577 Z%’

Dear Mr. Gilbert:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

L.

Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by guarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

Please state how many MAC bonds you at present own in
an investment or related portfolio account.

Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside

the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your

firm, we would prefer that you do not send us copies of your
brochures, lengthy descriptions of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade «. ¢nter, Suite 8901
New York, New York 10048
Telephone. (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. David J. Barry
Executive Vice President
Manufacturers Hanover Trust
44 Wall Street

9th Floor

New York, New York 10015

Dear Mr. Barry:

The Municipal Assistance Corporation For The City of New York
is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4. Please state how many MAC bonds you at present own in
an investment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7 Please send us a copy of your latest balance sheet.
Tnasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us coples of your
brochures, lengthy description of the history and staff of

your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade  1ter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 ~ OF NEW YORK

Mr. Jean J. Roussy W%I’ea“

Vice President

Merrill Lynch White Weld Capital ngf;/2Q7C%O
Markets Group

165 Broadway

43rd ¥Floor
New York, New York 10006

Dear Mr. Rousseau:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.

To assist us in this process, would you please answer the
following guestions. We request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by guarter.
Provide a statistical breakdown of the nature of your
@ales in the secondary market similar to the one re-
guested in question 2 above.

4. How many MAC bonds do you at present own in an invest-
ment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on '
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your
firm, we would prefer that you do not send us copies of your
brochures, lengthy descriptions of the history and staff of

your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas



One World Trade -__rzter, Suite 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 . : OF NEW YORK

Mr. Amos T. Beason

Sr. Vice President

Morgan Guaranty Trust Company of New York
15 Brecad Street

10th Floor

New York, New York 10005

Dear Mr. Beason:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following qguestions. We request that we receive your written
regponses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series EE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2, With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution,

3. Please describe your secondary market activity in all
MAC bonds for calendar vears 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4, How many MAC bonds do you at present own in an invest-
ment or related portfolio account.

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
yvour firm would make in such a campaign.
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6. Describe what other New York State agency £inancing
marketing experience you have had as a manager over
the past three years.

7. Pleage send us a copy of your latest balance sheet.
Tnasmuch as we feel that we know a good deal about your
firm, we would prefer that vou do not send us copies of your
brochures, lengthy descriptions of the history and staff of
vour firm, or statistical summaries of underwriting activities.

Very truly yours,

George . Gould
Chairman

GDG/pas



One World Trade nter, Sutte 8901
New York, New York 10048
Telephone: (212) 775-0010

MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
February 9, 1979 : OF NEW YORK

Mr. William F. Fuller,

Senior Vice President

PAINE, WEBBER, JACKSON & CURTIS
140 Broadway/26th Floor

New York, New York 10005

Dear Mr. Fuller:

The Municipal Assistance Corporation For The City of New York

is considering restructuring its group of managing underwriters.
To assist us in this process, would you please answer the
following questions. Wwe request that we receive your written
responses no later than Friday, February 16.

1. Please list all sales in the primary market made by
you in the public offerings of the following series
of MAC bonds: 1977 Series FE Bonds, issued June, 1977,
1977 Series 8 Bonds, issued September, 1977, 1978
Series JJ Bonds, issued January, 1978 and 1978 Series
10 Bonds, issued November, 1978. By sales in the
primary market, we mean bonds taken down from a
syndicate for resale.

2. With respect to such primary sales, please provide us
with a breakdown of the nature of such sales, both as
to the type of buyer and geographical distribution.

3. Please describe your secondary market activity in all
MAC bonds for calendar years 1977 and 1978 by quarter.
Provide a statistical breakdown of the nature of your
sales in the secondary market similar to the one re-
quested in question 2 above.

4. Piease state how many MAC bonds you at present own in

an lnvestment or related portfolio account.,

5. Please describe your ideas as to how MAC might increase
its market acceptance, with particular emphasis on
developing a better institutional market for our bonds
and distribution outside the New York metropolitan area,
both in the remainder of New York State and outside
the State. Please indicate specifically what efforts
your firm would make in such a campaign.
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6. Describe what other New York State agency financing
marketing experience you have had as a manager over
the past three years.

7. Please send us a copy of your latest balance sheet.
Inasmuch as we feel that we know a good deal about your

firm, we would prefer that you do not send us copies of your
brochures, lengthy description of the history and staff of
your firm, or statistical summaries of underwriting activities.

Very truly yours,

George D. Gould
Chairman

GDG/pas






